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VERBALE DI ASSEMBLEA ORDINARIA DI 

POSTE ITALIANE S.P.A. 

REPUBBLICA ITALIANA 

L'anno duemilaventitre, il giorno otto del mese di maggio 

(8 maggio 2023) 

in Roma, in viale Europa 175; 

alle ore 9,30 

avanti a me Dr. Nicola Atlante, Notaio in Roma, iscritto al 

Collegio Notarile di Roma 

Maria Bianca Farina 

è presente 

nata a Roma il 22 dicembre 1941, 

domiciliata per la carica in Roma, presso la infrascritta 

sede sociale. 
Della identità personale di essa comparente io Notaio 

sono certo. 

La comparente •dopo 

dichiara di agire 

la proiezione di un video iniziale 
quale Presidente del consiglio 

d'amministrazione di: 
"POSTE ITALIANE - SOCIETA' PER AZIONI" 

con sede in Roma Viale Europa 190, codice fiscale e registro 

imprese di Roma 97103880585, Partita Iva 01114601006, R.E.A. 

di Roma n. 842633, capitale sociale iscritto al registro 

imprese alla data odierna di Euro 1. 306 .110. 000, 00 ( la 

"Società") . 

La comparente 

essendo le ore 9, 41 rivolge innanzitutto un 

benvenuto a tutti gli intervenuti anche 

cordiale 

a nome 

dell'Amministratore Delegato, degli altri componenti il 

Consiglio di Amministrazione, del Condirettore Generale, del 

Collegio Sindacale, del Magistrato Delegato della Corte dei 

Conti e dei dipendenti della Società. 

Quale Presidente del Consiglio di Amministrazione di Poste 

Italiane S .p .A . .issume la presidenza dell'Assemblea ai sensi 

dell'art. 12.1 dello Statuto, dichiarandola aperta. 

Ricorda preliminarmente che la Società ha deciso di 

avvalersi della facoltà prevista dall'articolo 106, comma 

IV, del Decreto Legge 17 marzo 2020, n. 18 - convertito in 

Legge, còn modificazioni, dall'art. 1, comma 1, L. 24 aprile 

2020, n. 27, la cui efficacia è stata da ultimo prorogata 

dal Decreto Legge 29 dicembre 2022, n. 198, a propria volta 

convertito con modificazioni dalla Legge 24 febbraio 2023, 

n. 14 (nel prosieguo, per brevità, anche "Decreto Cura 

Italia") - prevedendo nell'avviso di convocazione che: 

- l'intervento in assemblea da parte di coloro cui spetta il 

diritto di voto possa avvenire esclusivamente tramite il 

rappresentante designato ai sensi dell'art. 135-undecies del 

decreto legislativo 24 febbraio 1998, n. 58 (nel prosieguo, 

per bre'Vità, anche "Testo Unico della Finanza" o "TUFu) e 

dell'art. 11.5 dello statuto sociale, al quale possono 
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essere conferite anche deleghe o subdeleghe ai sensi 

dell 1 articolo 135-novies del TUF, come appresso precisato; 

gli amministratori, i sindaci e gli altri soggetti 

legittimati, compreso il rappresentante designato, possano 

intervenire in assemblea mediante mezzi di comunicazione a 

distanza che ne garantiscano l'identificazione, la 

partecipazione e l 1 esercizio del diritto di voto, senza che 

sia in ogni caso necessario che il Presidente e il Notaio 

incaricato di procedere alla verbalizzazione si trovino nel 

medesimo luogo. 

Dà atto quindi di essere fisicamente presente presso il 

unitamente al Notaio luogo di convocazione dell'assemblea, 

al Segretario verbalizZante (nonché 

Amministrazione), quali 

del Consiglio di 

di seguito individuati, mentre 

intervengono a loro volta mediante collegamento audiovideo 

tutti gli altri partecipanti, di cui ha accertato l 1 identità 

e la legittimazione a partecipare all 1 assemblea, tramite 

1 1 ufficio di presidenza, da lei nominato nelle persone di 

Massimiliano Chiado 1 Piat, indicato da Monte Titoli S.p.A. 

(società alla quale è assegnato l'incarico di rappresentante 

designato, come di seguito precisato), di Marianne 

Bonsignore e di Fabio Ciammaglichella, esponenti della 

Società, che assistono alla odierna assemblea mediante mezzi 

di collegamento audiovideo. 

*** *** *** 
Ai sensi dell'art. 2371, comma 2, e 

12.2 

dell'art. 

dello 

2375 del 

Statuto e codice civile, nonché dell'art. 

dell'art. 4. 2 del Regolamento assembleare, conferisce a me 

Notaio presente in sala l 1 incarico di redigere il verbale 

per atto pubblico. E' altresì presente in sala il Segretario 

del Consiglio di Amministrazione, avv. Giancarlo Bianco. 

Informa preliminarmente che alle domande pervenute per 

iscritto prima dell'assemblea ai sensi dell'art. 127-ter, 

comma 1-bis, del Testo Unico della Finanza entro il 

termine 

il 26 

indicato 

aprile 

nell'avviso 

2023) è 

di convocazione (ossia, entro 

stata data risposta mediante 

pubblicazione in un'apposita sezione del sito internet entro 

il termine parimenti indicato nell 1 avviso di convocazione 

(ossia entro il 4 maggio 2023) Il fascicolo recante le 

suddette domande e le relative risposte sarà allegato al 

verbale della presente Assemblea. 

In proposito informa altresì che in data 7 maggio 2023 sono 

pervenute direttamente alla Società delle repliche, relative 

ad alcune risposte fornite dalla Società stessa, da parte di 

un azionista, che risulta intervenire alla presente 

Assemblea, avendo lo stesso conferito deleghe ai sensi 

dell'articolo 135-novies del 

qualità di rappresentante 

precisato. Tali interventi di 

TUF a Monte 

designato, 

replica sono 

Titoli S.p.A. in 

come di seguito 

stati inclusi nel 

suddetto fascicolo recante le domande e le relative risposte 
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che sarà allegato al verbale della presente Assemblea. 

Dà quindi atto che: 

- a norma dell'art. 125-bis del Testo Unico della Finanza e 

dell'articolo 9 dello statuto sociale, la presente Assemblea 

ordinaria degli azionisti, è stata regolarmente convocata 

per oggi 8 maggio 2023, alle ore 9: 30, presso gli uffici 

della Società siti in Roma, Viale Europa n. 175, in unica 

adunanza, mediante avviso di convocazione pubblicato (i) in 

.forma integrale sul sito internet della Società, sul sito di 

Borsa Italiana, nonché presso il meccanismo di stoccaggio 

autorizzato denominato "eMarket Storage" in data 29 marzo 

2023, di cui è stata data altresi notizia mediante 

comunicato stampa, e 

Sole 24 Ore" in data 

del giorno: 

(ii) per estratto sul quotidiano ' 1 Il 

30 marzo 2023, con il seguente ordine 

1) Bilancio di esercizio al 31 dicembre 2022. Relazioni del 

Consiglio di Amministrazione, del Collegio Sindacale e della 

Società di revisione. Deliberazioni relative. Presentazione 

del bilancio consolidato al 31 dicembre 2022. 

2) Destinazione dell 1 utile di esercizio. 
3) Determinazione del numero dei componenti il Consiglio di 

Amministrazione. 
4) Determinazione della durata in carica del Consiglio di 

Amministrazione. 
5) Nomina dei componenti il Consiglio di Amministrazione, 

con il sistema del voto di lista e nel rispetto della 

normativa di legge e di statuto applicabile. 

6) Nomina del Presidente del Consiglio di Amministrazione. 

7) Determinazione del compenso dei componenti il Consiglio 

di Amministrazione. 
8) Relazione sulla politica in materia di remunerazione per 

l'esercizio 2023. 
9) Relazione sui compensi corrisposti nell'esercizio 2022. 

10) Piani di incentivazione basati su strumenti finanziari. 

11) Autorizzazione all'acquisto e alla disposizione di 

azioni proprie, a servizio dei piani di incentivazione 

basati su strumenti finanziari. Deliberazioni inerenti e 

conseguenti; 
non sono state presentate da parte degli azionisti che 

rappresentano, anche congiuntamente, un quarantesimo del 

capitale sociale richieste di integrazione dell'ordine del 

giorno dell 1 assemblea né nuove proposte di deliberazione su 

materie già all'ordine del giorno, ai sensi e nei termini di 

cui all'articolo 126-bis, comma 1, primo periodo, del Testo 

Unico della Finanza, né sono state presentate proposte 

individuali di deliberazioni da parte degli aventi diritto 

al voto ai sensi dell'articolo 126-bis, comma 1, terzo 

periodo, del Testo Onico della Finanza, secondo i termini 

indicati dalla Società nell'avviso di convocazione, fatto 

salvo quanto di seguito indicato con riferimento alle 
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proposte presentate in termini dall'Azionista di controllo 

Ministero dell'Economia e delle Finanze in merito ai punti 

6) e 7) all'ordine del giorno, relativi rispettivamente alla 

nomina del Presidente del Consiglio di Amministrazione e 

alla determinazione del compenso dei componenti il Consiglio 

di Amministrazione; 
partecipano all'odierna assemblea, mediante mezzi di 

comunicazione a distanza, i Signori 

del Consiglio di Amministrazione: 

Matteo Del Fante, Amministratore Delegato 

Generale 

Giovanni Azzone 

Bernardo De Stasio 

Daniela Favrin 

Elisabetta Lunati 

Roberto Rossi 

oltre al Condirettore Generale Giuseppe Lasco; 

del Collegio Sindacale: 

Mauro Lonardo, Presidente 

Gianluigi Fiorendi, Sindaco effettivo 

Serena Gatteschi, Sindaco effettivo 

e inoltre 

e Direttore 

il Magistrato Delegato della Corte dei Conti Piergiorgio 

Della Ventura; 
per la società di revisione Deloitte & Touche S.p.A. Marco 

Miccoli. 

È altresi presente, come detto, fisicamente presso il luogo 

il Segretario del Consiglio di convocazione dell'assemblea, 

di Amministrazione, avv. Giancarlo Bianco. 

Ricorda ancora una volta che, come indicato nell'avviso di 

convocazione, ai sensi dell'art. 106 del Decreto Cura Italia 

e in deroga a quanto previsto dall'art. 11.1 dello statuto, 

l'intervento in assemblea di coloro ai quali spetta il 

diritto di voto è consentito esclusivamente tramite il 

rappresentante designato. 

Precisa che, conformemente all'art. 106 del Decreto Cura 

Italia, la Società ha designato - anche ai sensi dell'art. 

11.5 dello Statuto sociale Monte Titoli S.p.A. quale 

soggetto al quale i 

subdelega con istruzioni 

soci possono conferire delega o 

di voto su tutte o alcune proposte 

all'ordine del giorno, ai sensi degli articoli 135-undecies 

e 135-novies del Testo Unico della Finanza {nel prosieguo, 

per brevità, anche "Rappresentante Designato") 

Precisa, inoltre, 

convocazione: (i I 

che, 

il 

come 

termine 

indicato nell'avviso 

raccomandato per 

di 

il 

conferimento delle deleghe _e/o subdeleghe ordinarie ex art. 

135-novies del Testo Unico della Finanza, con le relative 

istruzioni di voto, era stato indicato nelle ore 18:00 del 7 

maggio 2023, mentre {ii) il termine previsto ai sensi di 

legge per il conferimento delle deleghe al rappresentante 
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designato ex art. 135-undecies del Testo Unico della 

Finanza, con 

indicato nel 4 

le relative 
maggio 2023. 

istruzioni di voto, era stato 

Precisa altresì che Monte Titoli S.p.A. interviene alla 
presente assemblea, in qualità di Rappresentante Designato, 

in persona di Massimiliano Chiadò Piat, nato a Torino il 

12/04/1968 - identificato a mezzo di carta d'identità n. 

CA93773K, 
09/03/2022 
rilasciata 

rilasciata dal Comune di 
all'uopo autorizzato 

in data 17/04/2023, a 

Ciriè (Torino) in data 

in forza della delega 
firma del Dott. Mauro 

Dognini, Amministratore Delegato e Direttore Generale di 

Monte Titoli S.p.A. in virtù dei poteri assegnatigli dal 
Consiglio di Amministrazione, collegato mediante mezzi di 

comunicazione a distanza. 
Conferma che i mezzi di collegamento adottati garantiscono 

l'identificazione dei partecipanti, la loro partecipazione e 

l'esercizio del diritto di voto. 

Informa che Monte Titoli S.p.A., in qualità di 

Rappresentante Designato, ha reso noto di non avere alcun 

interesse proprio rispetto alle proposte di deliberazione 
sottoposte al voto; tuttavia, tenuto conto dei rapporti 
contrattuali in essere tra Monte Titoli S.p.A. e la Società, 
al fine di evitare eventuali successive contestazioni 

connesse alla supposta presenza di circostanze idonee a 

determinare l'esistenza di un conflitto di interessi di cui 
all 1 articolo 135-decies, comma 2, lett. f), del TUF, Monte 

Titoli ha dichiarato espressamente che, ove dovessero 
verificarsi circostanze ignote ovvero in caso di modifica od 

integrazione delle proposte presentate all'assemblea, non 
intende esprimere un voto difforme da quello indicato nelle 

istruzioni, anche 

previsto dall'art. 
1999, n. 11971 e 

in relazione a quanto espressamente 
134 della Deliberazione Consob 14 maggio 

successive modificazioni 

(nel prosieguo, per brevità, anche "Regolamento 

Invita il Rappresentante Designato a 

dichiarazione richiesta dalla legge. 

e integrazioni 
Emittenti,,). 

rendere ogni 

Intervento del rappresentante designato 
nel termine di legge, sono pervenute a Monte Titoli n. 3 

deleghe ai sensi dell'art. 135-undecies del TUF per 

complessive n. 

diritto, pari 

15.964.800 

al 1, 222% 

azioni da parte degli 

delle n. 1.306.110.000 

aventi 

azioni 

costituenti il capitale sociale; 
sono altresì pervenute . n. 12 deleghe ai sensi dell'art. 

135-novies del TUF per complessive n. 841. 425. 420 azioni da 

parte degli aventi diritto, pari al 64, 422% delle n. 
1. 306 .110. 000. azioni costituenti il capitale sociale e n. 1 
subdelega che a sua volta recepisce n. 1.723 deleghe ai 

sensi dell'art. 135-novies del 

181. 629. 876 azioni 

13, 906% delle n. 
da parte degli 

1. 306 .110. 000 
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capitale sociale. 

Pertanto risultano pervenute complessivamente n. 1. 738 

deleghe/subdeleghe per complessive n. 1.039.020.096 azioni 

da parte degli aventi diritto, pari al 79,551% delle n. 

1.306.110.000 azioni costituenti il capitale sociale. 

Prima di ogni votazione, comunicherà le azioni per le quali 

non sono state espresse indicazioni di voto dal delegante. 

Comunica che Monte Titoli ha rispettato l'obbligo di 

riservatezza circa le deleghe/subdeleghe ricevute, come da 

Comunicazione ·consob 3/2020 del 10 aprile 2020. 

Comunica altresì che il socio Cassa Depositi e Prestiti Spa 

.ha richiesto al Rappresentante Designato quanto segue: 

"Tenuto conto del Decreto del Ministro dell'economia e delle 

finanze n. 59627 del 18 giugno 2004, si richiede al Delegato 

di esprimere il voto in assemblea, 

conformità alle istruzioni di voto che 

Delegato dal Ministero dell'economia e 

CDP è controllata" . 

**** 

in ogni caso, in 

saranno impartite al 

delle finanze da cui 

Riprende la parola il Presidente che precisa quindi: 

a norma dell'articolo 13.2 dello statuto l'assemblea 

ordinaria in unica adunanza si costituisce e delibera con le 

maggioranze previste dalla legge; 

ai sensi del comma 3 del citato articolo 135-undecies 

del TUF, le azioni per le quali è stata conferita delega, 

anche parziale, 

ai fini della 

al Rappresentante Designato, sono -computate 

regolare costituzione dell'assemblea, mentre 

le azioni in relazione alle quali non siano state conferi te 

istruzioni di voto sulle proposte all'ordine del giorno non 

saranno computate ai fini del calcolo della maggioranza e 

della quota di capitale richiesta per l'approvazione delle 

relative delibere; 
il medesimo criterio di computazione è adottato anche 

con riferimento alle azioni in relazione alle quali non 

siano state conferite istruzioni 

all'ordine del giorno, oggetto di 

sensi dell'art. 135-novies del Testo 

di voto sulle proposte 

delega e/o subdelega ai 

Unico della Finanza; 

in proposito, il Rappresentante Designato dichiarerà 

in occasione della comunicazione dei risultati relativi ad 

ognuna delle votazioni sui punti all'ordine del 

eventuali azioni in relazione alle quali non 

istruzioni di voto; 

l'Assemblea, regolarmente convocata, 

giorno - le 

ha ricevuto 

è pertanto 

validamente costituita in convocazione unica a termini di 

legge e di statuto e può deliberare sugli argomenti 

all'ordine del giorno, dal momento che sono intervenuti per 

il tramite del Rappresentante Designato n. 1.352 aventi 

diritto di voto rappresentanti n. 1. 039. 020. 096 azioni pari 

al 79,551% delle n. 1.306.110.000 azioni costituenti il 

capitale sociale; 
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ai sensi dell'art. 3 del Regolamento assembleare e delle 

vigenti disposizioni in materia, è stata accertata la 

legittimazione all'intervento e al diritto di voto in 

assemblea e, in particolare, è stata 

rispondenza alle vigenti norme di legge e di 

deleghe portate dal Rappresentante Designato. 

Il Presidente dichiara che: 

verificata la 

statuto delle 

non risulta siano state effettuate sollecitazioni di 

deleghe di voto ai sensi dell'art. 136 e seguenti del Testo 

Unico della Finanza; 
il capitale sociale sottoscritto e versato alla_ da1:a 

odierna è di Euro 1.306.110.000,00 suddiviso in numero 

1.306.110.000 azioni ordinarie prive di indicazione del 

valore nominale; 
alla data odierna la società detiene n. 7.535.991 azioni 

proprie, pari a circa lo 0,58% del capitale sociale. La 

Società non detiene ulteriori azioni proprie in portafoglio, 

neanche per il tramite di società controllate; 

ricorda che, ai sensi dell 1 art. 2357-ter, comma 2, del 

codice civile, 

calcolo delle 

costituzione 

Assemblea, 

le azioni proprie sono computate ai fini del 

maggioranze e delle quote richieste per la 

e per le deliberazioni della presente 

mentre il relativo diritto di voto risulta 

sospeso. Pertanto, hanno diritto di voto, escluse le 

indicate azioni proprie, n. 1.298.574.009 azioni ordinarie; 

le azioni della Società sono ammesse alle negoziazioni 

presso il mercato Euronext Milan (già Mercato Telematico 

Azionario) organizzato e gestito da Borsa Italiana S.p.A.; 

secondo le risultanze del libro dei soci, integrate 

dalle comunicazioni ricevute ai sensi del.l'art. 120 del 

Testo Unico della Finanza e da altre informazioni a 

disposizione, aggiornate alla c.d. record date del 26 aprile 

2023, partecipano direttamente o indirettamente, in misura 

superiore al 3% del capitale sociale sottoscritto da Poste 

Italiane S.p.A., rappresentato da azioni con diritto di 

voto, i seguenti soggetti: 

Cassa depositi e prestiti S.p.A. 

Ministero dell 1 Econornia e delle 

457.138.500 pari al 35%; 

( società controllata dal 

Finanze) per n. azioni 

Ministero dell'Economia e delle Finanze per n. azioni 

382.127.890 pari al 29,3%; 
la Società non è a conoscenza dell'esistenza di patti 

parasociali stipulati tra i soci. 

Il Presidente ricorda che: 
non può essere esercitato il diritto di voto inerente 

per le quali non siano stati adempiuti gli alle azioni 

obblighi di comunicazione di cui agli articoli 120 e 122, 

primo comma, del Testo Unico della Finanza, concernenti 

rispettivamente le partecipazioni superiori al 3% e i patti 

parasociali; 
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con riferimento agli obblighi di comunicazione di cui 

all'art. 120 citato, sono considerate partecipazioni anche 

le azioni in relazione alle quali il diritto di voto spetti 

in virtù di delega, purché tale diritto possa essere 

esercitato discrezionalmente in assenza di specifiche 

istruzioni da parte del delegante; 
ai sensi dell'art. 6.5 dello statuto sociale e dell'art. 

3 del D.L. 31 

modificazioni con 

maggio 

Legge 30 

1994 

luglio 

n. 332, 

1994 n. 

convertito con 

474 è previsto un 

limi te al possesso azionario che comporti una partecipazione 

superiore al 5% (cinque per cento) del capitale sociale. 

Tale disposizione di cui all'art. 6. 5 dello statuto sociale 

non si applica alla partecipazione al capitale della Società 

detenuta dal Ministero dell'Economia e delle Finanze, da 

Enti pubblici o da soggetti da questi controllati; 

- il limite massimo di possesso azionario è calcolato anche 

tenendo conto delle partecipazioni azionarie complessive 

facenti capo: al controllante, persona 

ente o società; a tutte le controllate 

fisica o giuridica, 

dirette o indirette 

nonché alle controllate da uno stesso soggetto controllante; 

ai soggetti collegati nonché alle persone fisiche legate da 

rapporti di parentela o di affinità fino al secondo grado o 

di coniugio, sempre che si tratti di coniuge non legalmente 

separato. Il controllo 

soggetti diversi dalle 

2359, commi 1 e 2, 

ricorre nelle ipotesi 

codice civile, nonché 

ricorre, anche con riferimento a 

società, nei casi previsti dall'art. 

del codice civile. Il collegamento 

di cui all'art. 2359, comma 3, del 

tra soggetti che, direttamente o 

indirettamente, tramite controllate, diverse da quelle 

esercenti fondi comuni di investimento, aderiscano, anche 

con terzi, ad accordi relativi all'esercizio del diritto di 

voto o al trasferimento di azioni o quote di società terze o 

comunque ad accordi o patti di cui all'art. 122 del Testo 

Unico della Finanza, in relazione a società terze, qualora 

tali accordi o patti riguardino almeno il 10% (dieci per 

cento) del capitale con diritto di voto, se si tratta di 

società quotate, o il 20% (venti per cento) se si tratta di 

società non quotate. Ai fini del computo del su riferito 

limite di possesso azionario si tiene conto anche delle 

azioni detenute tramite fiduciarie e/o interposta persona e 

in genere da soggetti interposti; 
- il diritto di voto e gli altri diritti aventi contenuto 

diverso da quello patrimoniale inerenti alle azioni detenute 

in eccedenza rispetto al limite massimo sopra indicato non 

possono essere esercitati; nel caso in cui il limite massimo 

di possesso azionario calcolato ai sensi del citato 

articolo 6.5 dello statuto sociale sia superato da più 

soggetti, si riduce 

sarebbe spettato a 

proporzionalmente il diritto di voto 

ciascuno dei soggetti ai quali 

che 

sia 

riferibile il limite di possesso azionario, salvo preventive 
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indicazioni congiunte dei soci 
inosservanza, la deliberazione 

interessati. In 

è impugnabile 
caso di 

ai sensi 
dell'art. 2377 del codice civile se la maggioranza richiesta 

non fosse raggiunta senza i voti in eccedenza rispetto al 
limite massimo precedentemente indicato; 

le azioni per le quali non può essere esercitato il 
diritto di voto sono comunque computate ai fini della 

regolare costituzione dell'assemblea. 
Il Presidente ricorda infine che il Rappresentante Designato 
ha dichiarato che eserciterà il voto sulla base delle 

istruzioni impartite dai deleganti e dà atto altresi che, in 
conformità a quanto previsto dalla vigente normativa, la 

documentazione relativa agli argomenti all'ordine del 
giorno, è stata depositata presso la sede sociale, nonché 

pubblicata sul sito internet www.posteitaliane.it, 
all'interno dell'apposita sezione dedicata alla presente 

Assemblea, e presso il meccanismo di stoccaggio autorizzato 
denominato "eMarket Storage" cui la società aderisce; in 

particolare: 
in data 29 marzo 2023, le relazioni illustrative sul 

terzo, quarto, quinto, sesto e settimo argomento all'ordine 
del giorno, nonché gli "Orientamenti del Consiglio di 

Amministrazione di Poste Italiane S.p.A. agli Azionisti 
sulla dimensione e composizione del nuovo Consiglio di 
Amministrazione"; 

- in data 7 aprile 2023, (i) le relazioni illustrative sul 
primo, secondo, ottavo, nono, decimo e undicesimo argomento 

all'ordine del giorno, (ii) la "Relazione sulla politica in 
materia di remunerazione 2023 e sui compensi corrisposti 
2022" predisposta ai sensi dell'art. 123-ter del Testo 
Unico della Finanza di 

all'ordine del giorno, e 
inerente al decimo argomento 

- in data 17 aprile 2023, 

cui all 1 ottavo e nono argomento 

(iii) il Documento informativo 

all 1 ordine del giorno; 
la "Relazione Finanziaria Annuale 

2022" comprensiva del progetto di bilancio d'esercizio 

(inclusivo del rendiconto del Patrimonio BancoPosta), del 
bilancio consolidato del Gruppo Poste Italiane, delle 

relazioni degli amministratori sulla gestione, della 
dichiarazione consolidata di carattere non finanziario, 

delle attestazioni di cui all'articolo 154-bis, comma 5, del 
Testo Unico della Finanza, approvati dal consiglio di 

amministrazione in data 29 marzo 2023 unitamente alle 

relazioni del collegio sindacale e della società di 
revisione e alla relazione annuale sul governo societario e 
gli assetti proprietari. 

Inoltre: 

- entro il termine di legge (vale a dire entro il 13 aprile 
2023), sono state depositate le liste dei candidati a 

componenti del Consiglio di Amministrazione presentate, 
rispettivamente, da parte: 
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(i) di un 

risparmio 

dettaglio, 

raggruppamento di 15 società di gestione del 

e altri investitori istituzionali per il cui 

si rinvia alla documentazione pubblicata sul sito 

internet 

dedicata 

stampa 

aziendale, all'interno 

alla 

diffuso 

presente 

in data 

della 

Assemblea, 

14 aprile 

dell'apposita sezione 

nonché al comunicato 

2023 a valle della 

presentazione 

complessivamente di 

Poste Italiane 

lista medesima 

circa l'l,037% del capitale 

S.p.A., corredata della 

titolari 

sociale di 

relativa 

documentazione (ivi incluse le autodichiarazioni dei 

candidati in cui gli stessi hanno attestato il possesso dei 

requisiti per la carica ovvero l'insussistenza di cause di 

incompatibilità), comprensiva anche della dichiarazione dei 

soci circa l'assenza di rapporti di collegamento con 

l'azionista di maggioranza, e contrassegnata dal n. 2, in 

cui sono indicati i seguenti candidati: 

1) Vincenza Patrizia Rutigliano - Indipendente ai sensi di 

legge, del Codice di Corporate Governance e della disciplinà 

prudenziale di settore; 

2) Armando 

Codice di 

Ponzini Indipendente ai sensi di 

Corpora te Governance e della 

prudenziale di settore; 

legge, del 

disciplina 

3) Carlo D' Asaro Biondo - Indipendente ai sensi di legge, 

del Codice di Corporate Governance e della disciplina 

prudenziale di settore; 

4) Elena Olga Lavezzi 

Codice di Corporate 

Indipendente 

Governance 

ai sensi di legge, del 

e della disciplina 

prudenziale di settore; 

(ii) dell'Azionista Ministero dell'Economia e delle Finanze 

- titolare di circa il 29,257% del capitale sociale di Poste 

Italiane S.p.A. corredata della relativa documentazione 

(ivi incluse le autodichiarazioni dei candidati in cui gli 

stessi hanno attestato il possesso dei requisiti per la 

carica ovvero l'insussistenza di cause di incompatibilità), 

e contrassegnata dal n. 1, in cui sono indicati i seguenti 

candidati: 

1) Silvia Maria Rovere -

del Codice di Corpora te 

prudenziale di settore; 

2) Matteo Del Fante; 

Indipendente ai 

Governance e 

sensi 

della 

di legge, 

disciplina 

3) Vanda Ternau Indipendente ai sensi di legge, del 

Codice di Corpora te Governance e della disciplina 

prudenziale di settore; 

4) Matteo Petrella Indipendente ai sensi di legge, del 

Codice di Corpora te Governance e della disciplina 

prudenziale di settore; 

5) Paolo Marchiani - Indipendente ai sensi di legge e del 

Codice di Corporate Governance; 

6) Valentina Gemignani. 

Nell'ambito della presentazione della lista sopra indicata, 
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l'Azionista Ministero dell'Economia e delle Finarize ha 

altresi esplicitato - con riferimento al punto 6) all'ordine 

del giorno, relativo alla nomina del Presidente del 
Consiglio di Amministrazione la proposta di nominare il 

candidato Silvia Maria Rovere alla carica di Presidente del 

Consiglio di Amministrazione; 
in data 14 aprile 2023 entrambe le suddette liste sono 

state pubblicate sul sito internet, all'interno 

dell'apposita sezione dedicata alla presente Assemblea (e 
quindi nei termini di legge, ossia entro il 17 aprile 2023), 

unitamente alle proposte dell'Azionista Ministero 
dell'Economia e delle Finanze pervenute alla Società 

insieme alla presentazione della lista dei candidati a 
componenti del Consiglio di Amministrazione relative al 

punto 6) all'ordine del giorno (Nomina del Presidente del 
Consiglio di Amministrazione), già menzionata in precedenza, 
e al punto 7) all'ordine del giorno (Determinazione del 

compenso dei componenti il Consiglio di Amministrazione), 

che prevede in particolare: 
per il Presidente del Consiglio d.i Amministrazione: un 

compenso pari a 60.000 euro annui lordi; 
per ciascun altro Consigliere: un compenso pari a 40.000 

euro annui lordi: 
in data 21 aprile 2023, sono stati infine depositati 

presso la sede sociale i bilanci e i prospetti riepilogativi 

delle società controllate e collegate. Non sussistono nel 
Gruppo Poste Italiane società controllate rilevanti non 

appartenenti all'Unione Europea. 
La documentazione sopra elencata vienè come di consueto 

inviata agli azionisti che ne abbiano fatto richiesta. 

Il Presidente informa che: 

i dati personali raccolti in sede di ammissione 

all'Assemblea e mediante l'impianto di registrazione 

audiovisiva sono trattati e conservati dalla Società, sia su 

supporto informatico che cartaceo, ai sensi e per gli 
effetti del Regolamento (UE) 2016/679, ai fini del regolare 

svolgimento dei lavori assembleari e per la corretta 

verbalizzazione degli stessi, nonché per i relativi ed 

eventuali adempimenti societari e di legge, come meglio 

specificato nell'informativa privacy resa disponibile sul 

sito internet aziendale; 
saranno tra l'altro allegati al verbale della presente 

Assemblea, come parte integrante e sostanziale dello stesso: 
l'elenco nominativo dei partecipanti all'assemblea, per 

delega/subdelega al Rappresentante Designato, completo di 

tutti i dati 

numero delle 

richiesti dalla Consob, con l'indicazione del 

azioni per le quali è stata effettuata la 

comunicazione da parte dell'intermediario all'emittente, ai 
sensi dell'art. 83-sexies del Testo Onico della Finanza, 

nonché 
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in relazione a ciascuno dei punti all'ordine del giorno, 

l 1 elenco nominativo dei soggetti che hanno espresso voto 

favorevole, contrario o si sono astenuti nonché dei non 

votanti e il relativo numero di azioni possedute. 

Il Presidente informa che: 
tenuto conto che, come indicato in apertura dei lavori 

assembleari, l'intervento nella presente Assemblea degli 

aventi diritto al voto avviene esclusivamente tramite il 

Rappresentante Designato, essendosi la Società avvalsa della 

facoltà di cui all'art. 106, comma 4, del Decreto Cura 

Italia intende disporre, ai 

Regolamento assembleare, che tutti 

sensi dell'art. 5 del 

gli argomenti dell'ordine 

del giorno siano discussi e trattati in un'unica soluzione; 

la votazione sui singoli punti all'ordine del giorno 

a chiusura della 

appena indicata. In 

su tutti i punti 

avverrà in forma distinta e separata, 

trattazione sugli argomenti stessi quale 

fase di apertura dell'unica discussione 

all'ordine del giorno, domanderà quindi 

Monte Titoli S.p.A. presente in assemblea 

all'esponente 

di dichiarare 

di 

se 

Designato siano al Rappresentante 

aventi diritto al voto che hanno 

state impartite dagli 

rilasciato delega e/o 

subdelega 

dell'art. 

indicazioni 

al Rappresentante 

135-novies del 

Designato medesimo 

della 

ai sensi 

Finanza Testo Unico 

e/o istruzioni e/o domande relative ad 

interventi specifici sui 

discussione. Il testo di 

punti all'ordine del giorno in 

tali eventuali interventi verrà 

allegato al verbale assembleare, unitamente 

che verranno predisposte dalla Società in 

alle risposte 

relazione alle 

domande eventualmente contenute nell'ambito degli interventi 

medesimi, ferma rimanendo la facoltà della Società, prima di 

procedere in tal senso, di valutarne la pertinenza e 

l'inerenza rispetto ai punti all'ordine del giorno. 
Il Presidente passa quindi a trattare congiuntamente tutti 

gli argomenti all'ordine del 

Assemblea, in precedenza indicati 

lavori assembleari. 

giorno 

in fase 

della presente 

di apertura dei 

In considerazione del fatto che la Società ha messo a 

disposizione del pubblico la documentazione predisposta per 

la presente Assemblea, che tale documentazione che sarà 

allegata al verbale assembleare - è stata trasmessa a coloro 

che ne hanno fatto richiesta e non essendoci opposizioni, il 

Presidente omette la lettura di tutti i documenti relativi 

alla presente riunione, limitando la lettura durante la 

successiva fase di votazione 

deliberazione. 

alle sole proposte di 

Prima di procedere con la discussione su tutti i punti 

all'ordine del giorno di parte ordinaria, per quanto 

riguarda ~l bilancio, il Presidente segnala che: 

- la società di revisione legale Deloitte & Touche S.p.A., 

ha espresso un giudizio senza rilievi sia sul bilancio di 
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esercizio al 31 dicembre 2022 sia sul bilancio consolidato 

alla stessa data di Poste Italiane S.p.A., nonché giudizio 

di coerenza con il bilancio e di conformità alle norme di 

legge della relazione sulla gestione e delle informazioni di 

cui all'articolo 123-bis, comma 1, lettere c), d), f), 1), 

m) e comma 2, lettera b), del Testo Unico della Finanza, 

presentate nella relazione sul governo societario e gli 

assetti proprietari. La società di revisione ha altresi 

verificato che siano state fornite le informazioni di cui al 

comma 2, lett. a), e), d), ed-bis) dell'art. 123-bis del 

Testo Unico della Finanza, nonché l'avvenuta approvazione da 

parte degli amministratori della dichiarazione non 

finanziaria ai sensi del D. Lgs. 254 del 30 dicembre 2016, 

come risulta dalle relazioni rilasciate in data 5 aprile 

2023; 
- la stessa società di revisione legale Deloitte & Touche 

S.p.A. ha rilasciato sempre 

l'attestazione 

finanziaria; 

di conformità 

in data 5 aprile 2023 

sulla dichiarazione non 

e, con riferimento alla società di revisione legale, rende 

da ultimo informativa all 1 Assemblea in merito 

all'integrazione degli onorari da corrispondere alla stessa 

per Euro 180 mila per ciascuno degli esercizi dal 2022 al 

2028, a seguito di deliberazione in proposito assunta dal 

Consiglio di Amministrazione, recepito il parere favorevole 

del Collegio Sindacale e sentito il Comitato Controllo e 

Rischi, in data 25 gennaio 2023, in ossequio a quanto al 

riguardo previsto dalla disciplina dell'incarico affidato 

alla stessa società di revisione con delibera assembleare 

del 28 maggio 2019 nonché dalla "Linea Guida Conferimento 

Incarichi alla Società di revisione" adottata dalla Società. 

Tale integrazione si 

verifiche aggiuntive 

bilancio in formato 

è resa necessaria per le attività e 

conseguenti (i) alla redazione del 

'
1 ESEF11

, (ii) all'implementazione del 

nuovo principio IFRSl 7, e (iii) alla significativa 

variazione del perimetro di consolidamento di Gruppo. 

Il Presidente dichiara quindi aperta l'unica discussione su 

tutti i punti all 1 ordine del giorno e domanda all'esponente 

di Monte Titoli S.p.A. presente in assemblea di dichiarare 

se al Rappresentante Designato siano state impartite dagli 

aventi diritto al voto che hanno rilasciato delega e/o 

subdelega 

dell'art. 

al Rappresentante 

135-novies del 

Designato 

Testo Unico 

medesimo 

della 

ai sensi 

Finanza 

indicazioni e/o istruzioni o domande relative ad interventi 

specifici sui punti all'ordine del giorno in discussione. 

**** 
MONTE TITOLI DICHIARA DI NON AVER RICEVUTO INTERVENTI/DOMANDE 

**** 
Il Presidente dichiara quindi chiusa l'unica discussione su 

tutti i punti all'ordine del giorno. 
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Passa pertanto alla votazione separata su ciascuno dei punti 

all'ordine del giorno. 
VOTAZIONE 1° punto all'Ordine del Giorno 

Secondo quanto previsto dall'articolo 10.1 del Regolamento 

assembleare, sottopone quindi la seguente proposta di 

deliberazione sul primo punto all'ordine del giorno 

Bilancio di esercizio al 31 dicembre 2022. Relazioni del 

Consiglio di Amministrazione, del Collegio Sindacale e della 

Società di revisione, Deliberazioni relati ve. Presentazione 

del bilancio consolidato al 31 dicembre 2022 - conforme a 

quella contenuta nella Relazione illustrati va del Consiglio 

di Amministrazione: 

"L'Assemblea di Poste Italiane S.p.A.: 
• esaminato il progetto di bilancio di esercizio al 31 

dicembre 2022 con le relative relazioni del Consiglio di 

Amministrazione, del Collegio Sindacale e della Società di 

revisione legale; 
• preso atto della "Dichiarazione consolidata di carattere 

non finanziario", redatta ai sensi del D.Lgs. 254/16 e 

inclusa nella Relazione sulla gestione al 31 dicembre 2022, 

con la relativa relazione della Società di revisione legale; 

• preso atto del bilancio consolidato al 31 dicembre 2022 

con le relative relazioni del Consiglio di Amministrazione e 

della Società di revisione legale; 
delibera 

di approvare il bilancio di esercizio al 31 dicembre 2022 di 

Poste Italiane S.p.A., corredato della relativa relazione 

del Consiglio di Amministrazione e comprendente· il 

Rendiconto separato del Patrimonio BancoPosta." 

Dà inizio alle operazioni di voto con riferimento al primo 

punto all'ordine del giorno. 

**** 
Invita a esprimere il voto sul primo punto all'ordine del 

giorno 
INTERVENTO DI MONTE TITOLI PER LE SUE DICHIARAZIONI 

Si dichiara di aver ricevuto istruzioni per tutte le azioni. 

**** 
Il Presidente comunica quindi l'esito delle votazioni 

fornito dall'ufficio di Presidenza, sulla base delle 

informazioni testé pervenute dal Rappresentante Designato: 

presenti n. 1. 352 azionisti per n. 1. 039. 020. 096 azioni 

tutte ammesse a1 voto, pari al 79,551% del capitale sociale; 

favorevoli n. 1. 038. 438. 954 azioni pari al 99, 944% del 

capitale sociale rappresentato in Assemblea; 

contrari n. 395.104 azioni pari al 0,038% del capitale 

sociale rappresentato in Assemblea; 

astenuti n. 186.038 azioni pari al 0,018% del capitale 

sociale rappresentato in Assemblea; 

non votanti n. O azioni pari al 0% del capi tale sociale 

rappresentato in Assemblea. 
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La proposta è approvata. 

VOTAZIONE 2° punto all'Ordine del Giorno 

Secondo quanto previsto dall'articolo 10.1 del Regolamento 

assembleare, sottopone la seguente proposta di deliberazione 

sul secondo punto all'ordine del giorno Destinazione 

dell'utile di esercizio - conforme a quella contenuta nella 

Relazione illustrativa del Consiglio di Amministrazione: 

"L'Assemblea di Poste Italiane S. p. A. , esaminata la 

relazione illustrativa del Consiglio di Amministrazione, 

delibera 

1. di destinare l'utile del Patrimonio BancoPosta di 

602,311.327 euro a disposizione della Società; 
2. di destinare l'utile netto dell'esercizio 2022 di Poste 

Italiane S.p.A., pari a 847.112.738 euro come segue: 

2 .1) a riserva denominata "Risultati portati a nuovo 11
, quota 

non disponibile alla distribuzione, per 877.653 euro; 

2. 2) alla distribuzione in favore degli Azionisti, a ti telo 

di dividendo, l'importo di 0,650 euro per ognuna delle 

azioni ordinarie in circolazione alle date di stacco cedola 

appresso indicate, escluse le azioni proprie in portafoglio 

a tali date; 
2. 3) quanto residuerà a seguito della predetta distribuzione 

in favore degli Azionisti, alla riserva disponibile 

denominata "Risultati portati a nuovo 11
; 

3. di distribuire il predetto dividendo di O, 650 euro per 

azione come segue: 

• l'importo di 0,210 euro per ognuna delle azioni 

ordinarie risultate in circolazione alla data di "stacco 

cedola11
, 

data, a 

pagamento 

data 21 

escluse le azioni proprie in portafoglio a tale 

copertura dell 1 acconto sul dividendo messo in 

a decorrere dal 23 novembre 2022, previo stacco in 

novembre 2022 della cedola n. 11 e record date 

(ossia, data di legittimazione al pagamento del dividendo 

stesso, ai sensi dell'art. 83-terdecies del Decreto 

Legislativo 24 febbraio 1998 n. 58 e dell'art. 2.6.6, comma 

2, del Regolamento dei Mercati organizzati e gestiti da 

Borsa Italiana S.p.A.) coincidente con il 22 novembre 2022, 

per un importo complessivo di 272.700.542 euro; 

• 1 1 importo di 0,440 euro per ognuna delle azioni 

ordinarie che risulteranno in circolazione il 19 giugno 

2023, data prevista per lo "stacco cedola", escluse le 

azioni proprie in portafoglio a tale data, a titolo di saldo 

del dividendo; 
4. di porre in pagamento l'indicato saldo del dividendo 

dell'esercizio 2022 di 0,440 euro per azione ordinaria - al 

lordo delle eventuali ritenute di legge - a decorrere dal 21 

giugno 2023, con "data stacco'1 della cedola n. 12 

coincidente con il 19 giugno 2023 e record date (ossia, data 

di legittimazione al pagamento del dividendo stesso, ai 

sensi dell'art. 83-terdecies del Decreto Legislativo 24 
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febbraio 1998 n. 58 e dell'art. 2.6.6, comma 2, del 

Borsa Regolamento dei 

Italiana S.p.A.), 

Mercati organizzati e gestiti da 

coincidente con il 20 giugno 2023." 

Dà inizio alle operazioni di voto con riferimento al secondo 

punto all'ordine del giorno. 

Invita quindi a esprimere ·il 

all'ordine del giorno 

voto sul secondo punto 

**** 
INTERVENTO DI MONTE TITOLI PER LE SUE DICHIARAZIONI 

Si dichiara di aver ricevuto istruzioni per tutte le azioni. 

**** 
Il Presidente comunica quindi l'esito delle votazioni 

fornito dall'ufficio di Presidenza, sulla base delle 

informazioni testé pervenute dal Rappresentante Designato: 

presenti n. 1. 352 azionisti per n. 1. 039. 020. 096 azioni 

tutte ammesse al voto, pari al 79,551% del capitale sociale; 

favorevoli n. 1. 038 .102. 983 azioni pari al 99, 912% del 

capitale sociale rappresentato in Assemblea; 

contrari n. 904. 635 azioni pari al O, 087% del capi tale 

sociale rappresentato in Assemblea; 

astenuti n. 12.478 azioni pari al 0,001% del capitale 

sociale rappresentato in Assemblea; 

non votanti n. O azioni pari al 0% del capitale sociale 

rappresentato in Assemblea. 

La proposta è approvata. 

Votazione su 3°, 4°, 5°, 6° e 7° punto OdG 

Prima di passare alla votazione separata sul terzo, 

quinto, sesto e settimo punto all'ordine del giorno, 

quarto, 

segnala 

che si tratta di argomenti tra loro strettamente connessi ed 

inerenti le varie deliberazioni da adottare in merito al 

rinnovo del Consiglio di Amministrazione, alla nomina del 

Presidente del Consiglio di Amministrazione e alla 

determinazione dei relativi compensi. 

Ricorda che per gli argomenti di cui ai punti 5, 6 e 7 

all'ordine del giorno non sono state presentate proposte dal 

Consiglio di Amministrazione in scadenza, essendo la 

competenza a formulare le proposte in questione rimessa agli 

Azionisti. 
In particolare, per quanto riguarda il quinto argomento 

all'ordine del giorno, concernente la nomina dei componenti 

il Consiglio di Amministrazione, ricorda che si procederà 

mediante voto 

presentate dagli 

di lista, sulla base delle 

Azionisti prima dell 1 Assernblea. 

candidature 

Ricorda inoltre che l'Azionista Ministero dell'Economia e 

delle Finanze, in sede di deposito e presentazione della 

propria lista di candidati Amministratori - effettuato, come 

menzionato in fase di apertura dei lavori assembleari, entro 

il termine del 13 aprile 2023 - ha formulato, per quanto 

riguarda il sesto (Nomina del Presidente del Consiglio di 

Amministrazione) e il settimo (Determinazione del compenso 
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dei componenti il Consiglio di Amministrazione) argomento 

all'ordine del giorno, le seguenti rispettive proposte: 
di nominare il candidato Silvia Maria Rovere alla carica 

di Presidente del Consiglio di Amministrazione; 
di determinare i compensi dei componenti il Consiglio di 

Amministrazione come segue: 
per il Presidente del Consiglio di Amministrazione: 

60.000 euro annui lordi; 
per ciascun altro Consigliere: 40.000 euro annui lordi. 

Le suddette proposte presentate dall'Azionista Ministero 

dell'Economia e delle Finanze sono state tempestivamente 
pubblicate dalla Società sul sito internet aziendale. 

Per quanto riguarda il quinto argomento all'ordine del 
giorno - concernente la nomina dei componenti il Consiglio 

di Amministrazione - informa che, come già ricordato in fase 
di apertura dei lavori assembleari, sono state presentate da 

parte degli Azionisti due liste, che risultano entrambe 
essere state predisposte, depositate e pubblicate nel 

rispetto delle modalità e dei termini previsti dalle 
disposizioni di legge e dello Statuto sociale. 

In particolare : 
la lista presentata dall'Azionista Ministero 

dell'Economia e delle Finanze, titolare complessivamente di 

numero 382.127.890 azioni ordinarie di Poste italiane S.p.A. 
pari al 29,257% circa del capitale sociale lista che 

provvederà ad indicare in fase di votazione come lista 
'

1 numero l" - è stata depositata tramite posta elettronica in 

data 12 aprile 2023. Poste Italiane ha provveduto a mettere 
tale lista a disposizione del pubblico presso la propria 

sede e sul proprio sito internet in data 14 aprile 2023, 
corredata, tra l'altro, dagli elementi indicati dall'art. 

144-octies del Regolamento Emittenti. 
Tale lista contiene l'indicazione dei seguenti candidati, 

elencati mediante numero progressivo: 
1. Silvia Maria Rovere; 

2. Matteo Del Fante; 
3. Vanda Ternau; 

4. Matteo Petrella; 
5. Paolo Marchiani; 

6. Valentina Gemignani. 
La lista in questione è corredata da un'esauriente 

informativa sulle caratteristiche personali e professionali 
dei candidati, ed è accompagnata dalla indicazione 

dell'idoneità dei medesimi a qualificarsi come indipendenti 
ai sensi (i) dell 1 art. 147-ter, comma 4, e art. 148, comma 
3, del Testo Unico della Finanza, richiamati dallo Statuto 

sociale di Poste Italiane S.p.A., (ii) dell'art. 13 del 

Decreto del Ministro dell'Economia e delle Finanze n. 169 

del 23 novembre 2020 (recante 

requisiti e criteri di 

il "Regolamento in materia di 

idoneità allo svolgimento 
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dell I incarico degli esponenti aziendali delle banche, degli 

intermediari finanziari, dei confidi, degli istituti di 
moneta elettronica, degli istituti di pagamento e dei 

sistemi di garanzia dei depositanti", di seguito anche "DM 
169/2020"), nonché {iii) del Codice di Corporate Governance; 

la lista presentata da un raggruppamento di 15 società 
altri investitori istituzionali, 
di numero 13.539.918 azioni 

di gestione del risparmio e 

titolari complessivamente 
ordinarie di Poste italiane S.p.A. pari all'l,037% circa del 

ad indicare in fase capitale sociale -
di votazione come 

lista che provvederà 

lista "numero 2" è stata depositata 

tramite posta elettronica in data 12 aprile 2023. Poste 
Italiane ha provveduto a mettere tale lista a disposizione 

del pubblico presso la propria sede e sul proprio sito 
internet in data 14 aprile 2023, corredata, tra l'altro, 
dagli elementi indicati dall 1 art. 144-octies del Regolamento 

Emittenti. 
Tale lista contiene l'indicazione dei seguenti candidati, 

elencati mediante numero progressivo: 

1. Vincenza Patrizia Rutigliano; 

2. Armando Ponzini; 
3. Carlo D1 Asaro Biondo; 
4. Elena Olga Lavezzi. 
La lista in questione è corredata da un 1 esauriente 
informativa sulle caratteristiche personali e professionali 

dei Candidati, ed è accompagnata dalla indicazione 
dell'idoneità dei medesimi a qualificarsi come indipendenti 

ai sensi (i) dell'art. 147-ter, comma 4, e art. 148, comma 
3, del Testo Unico della Finanza, richiamati dallo Statuto 

sociale di Poste Italiane S.p.A., (ii) dell'art. 13 del DM 

169/2020, nonché (iii) del Codice di Corporate Governance. 
In relazione a quanto raccomandato dalla Consob con 

Comunicazione DEM/9017893 del 26 febbraio 2009, la Lista 
numero 2 è altresi corredata da una dichiarazione degli 
investitori istituzionali, che hanno concorso alla relativa 

presentazione, attestante l'assenza di rapporti di 
collegamento, anche indiretti, di cui all'art. 147-ter, 

comma 3, del Testo Unico della Finanza e all'art. 
144-quinquies del Regolamento Emittenti, nonché di relazioni 

significative con i soci 

congiuntamente, una partecipazione 

Italiane S.p.A., ossia con 
dell'Economia e delle Finanze e 

depositi e prestiti S.p.A. 
Le liste sono corredate da: 

che detengono, anche 

di controllo in Poste 

l'Azionista Ministero 

con l'Azionista Cassa 

dichiarazione da parte dei Soci che le hanno presentate 

contenente l'indicazione della percentuale di partecipazione 
da essi complessivamente detenuta e da comunicazione 

attestante la titolarità dellq suddetta partecipazione; 
esauriente informativa sulle caratteristiche personali e 
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professionali dei candidati, nonché dalla dichiarazione dei 

medesimi candidati con cui gli stessi hanno accettato la 

propria candidatura ed hanno attestato, sotto la propria 

responsabilità, l'inesistenza di cause di ineleggibilità e 

di incompatibilità, nonché il possesso dei requisiti 

prescritti dalla normativa, anche regolamentare, vigente e 

dallo Statuto sociale per le rispettive cariche. 

Dà atto che le liste, unitamente alla documentazione a 

corredo, sono state messe a disposizione del pubblico presso 

la sede sociale, pubblicate sul sito internet della Società, 

all'interno dell'apposita sezione dedicata alla presente 

Assemblea, 

termini di 

nonché sul meccanismo di stoccaggio 

legge (ossia entro il 17 aprile 2023). 

entro 

Ricorda che, ai sensi dell'art. 14.4 dello Statuto sociale: 

i 

dalla lista che ha ottenuto il maggior numero dei voti 

nell'ordine progressivo con il quale sono 

lista stessa, i tre quarti degli 

Amministratori da eleggere, con arrotondamento, in caso di 

vengono 

elencati 

tratti, 

nella 

numero frazionario, all'unità inferiore; 
i restanti Amministratori vengono tratti dalle altre 

liste, secondo il cd. "metodo dei quozienti". 
Passa quindi alla votazione separata sul terzo, quarto, 

quinto, sesto e settimo punto all'ordine del giorno. 

VOTAZIONE 3° punto all 1 Ordine del Giorno 

Secondo quanto 

assembleare, 

deliberazione 

Determinazione 

previsto dall'articolo 10.1 del Regolamento 

sottopone quindi la seguente proposta di 

sul terzo punto all'ordine del giorno 

del numero dei componenti il Consiglio di 

conforme a quella contenuta nella Amministrazione 
Relazione illustrativa del Consiglio di Amministrazione: 

"L'Assemblea di Poste Italiane S.p.A.: 
• esaminata la relazione del Consiglio di Amministrazione; 

• tenuto conto di quanto previsto in 

14.1 dello Statuto sociale riguardo 

Consiglio di Amministrazione; 

• considerato quanto raccomandato 

particolare dall'art. 

alla dimensione del 

dal Consiglio di 

Amministrazione in 

all' ordine del 

indirizzati agli 

scadenza, 

giorno, 

Azionisti 

riguardo al presente punto 

negli appositi orientamenti 

sulla dimensione e sulla 

composizione del nuovo Consiglio di Amministrazione, di cui 

al Codice di Corpora te Governance (art. 4, Principio XIII, 

Raccomandazione n. 23); 
delibera 

di determinare in nove il numero dei componenti il consiglio 

di amministrazione della Società." 

Dà inizio alle 

punto all'ordine 

operazioni di voto 

del giorno. 

con riferimento al terzo 

Invita quindi a esprimere il voto sul terzo punto all'ordine 

del giorno 

**** 
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INTERVENTO DI MONTE TITOLI PER LE SUE DICHIARAZIONI 

Si dichiara di aver ricevuto istruzioni per tutte le azioni. 

**** 
Il Presidente comunica quindi l'esito delle votazioni 

fornito dall'ufficio di Presidenza, sulla base delle 

informazioni testé pervenute dal Rappresentante Designato: 
presenti n. 1. 352 azionisti per n. 1. 039. 020. 096 azioni 

tutte ammesse al voto, pari al 79,551% del capitale sociale; 

favorevoli n. 1. 039. 003. 947 azioni pari al 99, 998% del 

capitale sociale rappresentato in Assemblea; 

contrari n. 1.461 azioni pari al 0% del capitale sociale 

rappresentato in Assemblea; 

astenuti n. 14. 688 azioni pari al 0,001% del capitale 

sociale rappresentato in Assemblea; 

non votanti n. O azioni pari al 0% del capitale sociale 

rappresentato in Assemblea. 

La proposta è approvata. 

VOTAZIONE 4° punto all 1 0rdine del Giorno 

Secondo quanto previsto dall 1 articolo 10.1 del Regolamento 

assembleare, sottopone quindi la seguente proposta di 

deliberazione sul quarto punto all 1 ordine del giorno 

Determinazione della durata in carica del Consiglio di 

Amministrazione conforme a quella contenuta nella 

Relazione illustrativa del Consiglio di Amministrazione: 

"L 1 Assemblea di Poste Italiane S .p.A., esaminata la 

relazione del Consiglio di Amministrazione e tenuto conto di 

quanto previsto in particolare dall'art. 14. 2 dello Statuto 

sociale riguardo alla durata in carica del Consiglio di 

Amministrazione, 
delibera 

di fissare la durata in carica degli amministratori da 

nominare in tre esercizi, con scadenza alla data 

dell'Assemblea che sarà convocata per l'approvazione del 

bilancio di esercizio al 31 dicembre 2025. 11 

Dà inizio alle operazioni di voto con riferimento al quarto 

punto all'ordine del giorno. 

Invita quindi a esprimere 

all'ordine del giorno 

il 

**** 

voto sul quarto punto 

INTERVENTO DI MONTE TITOLI PER LE SUE DICHIARAZIONI 
Si dichiara di aver ricevuto istruzioni per tutte le azioni. 

**** 
Il Presidente comunica quindi l'esito delle votazioni 

fornito dall'ufficio di Presidenza, sulla base delle 

informazioni testé pervenute dal Rappresentante Designato: 

presenti n. 1.352 azionisti per n. 1.039.020.096 azioni 

tutte ammesse al voto, pari a_l 79, 551% del capi tale sociale; 

favorevoli n. 1. 035. 767. 093 azioni pari al 99, 687% del 

capitale sociale rappresentato in Assemblea; 

contrari n. 3.238.315 azioni pari al 0,312% del capitale 
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sociale rappresentato in Assemblea; 

astenuti n. 14. 688 azioni pari al 0,001% del capitale 

sociale rappresentato in Assemblea; 

non votanti n. O azioni pari al 0% del capitale sociale 

rappresentato in Assemblea. 

La proposta è approvata. 

VOTAZIONE 5° punto all'Ordine del Giorno 

Ricorda che, in relazione al quinto punto all'ordine del 

giorno, il voto potrà essere espresso a favore della Lista 

n. 1 ovvero della Lista n.2, entrambe indicate in 

precedenza, oppure potrà essere espresso voto "CONTRARI0 11 o 

"ASTENOT0'1 per respingere entrambe le liste o astenersi. 

Dà inizio alle operazioni di voto con riferimento al quinto 

punto all'ordine del giorno. 

Invita quindi a esprimere 

all'ordine del giorno 

il voto sul quinto punto 

**** 
INTERVENTO DI MONTE TITOLI PER LE SUE DICHIARAZIONI 

Si dichiara di aver ricevuto istruzioni per tutte le azioni. 

**** 
Il Presidente comunica quindi l 1 esito delle votazioni 

fornito dall'ufficio di Presidenza, sulla base delle 

informazioni testé pervenute dal Rappresentante Designato: 

presenti n. 1. 352 azionisti per n. 1. 039. 020. 096 azioni 

tutte ammesse al voto, pari al 79,551% del capitale sociale; 

favorevoli alla lista 1 n. 892. 720. 376 azioni pari al 

85,919% del capitale sociale rappresentato in Assemblea; 

favorevoli alla lista 2 n. 146.070.005 azioni pari al 

14,058% del capitale sociale rappresentato in Assemblea; 

contrari n. 118.173 azioni pari al 0,011% del capitale 

sociale rappresentato in Assemblea; 

astenuti n. 111. 042 azioni pari al O, 011% del capitale 

sociale rappresentato in Assemblea; 

non votanti n. 500 azioni pari al 0% del capitale 

sociale rappresentato in Assemblea. 

A conclusione delle operazioni di voto e tenuto conto di 

quanto in precedenza deliberato circa il numero dei 

componenti il Consiglio di Amministrazione, dichiara 

pertanto nominato il nuovo Consiglio di Amministrazione 

della Società nelle persone dei Signori, in ordine 

alfabetico: 

Carlo D'Asaro Biondo, nato a Roma il 14 aprile 1965; 

Matteo Del Fante, nato a Firenze il 27 maggio 1967; 

Valentina Gemignani, nata a Chieti il 26 aprile 1972; 

Paolo Marchiani, nato a Verbania (Verbano-Cusio-Ossola) 

il 30 settembre 1969; 

Matteo Petrella, nato a Roma il 14 maggio 1981; 

Armando Ponzini, nato a Milano il 27 giugno 1968; 

Silvia Maria Rovere, nata a Caraglio (Cuneo) il 26 

luglio 1971; 
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Vincenza Patrizia Rutigliano, nata a Barletta 

(Barletta-Andria-Trani) il 25 febbraio 1968; 

Vanda Ternau, nata a Trieste il 24 settembre 1960. 

Secondo quanto in precedenza deliberato in merito alla 

durata in carica del Consiglio• di Amministrazione, i 

Consiglieri sopra indicati rimarranno in carica per gli 

esercizi 2023, 2024 e 2025 e scadranno pertanto alla data 

dell'Assemblea convocata per l'approvazione del bilancio 

relativo all'esercizio 2025. 
Formula nei confronti dei nuovi membri del Consiglio di 

Amministrazione i migliori auguri di buon lavoro. 

Ringrazia altresì i membri del Consiglio di Amministrazione 

uscente per 

durante il 

il supporto ricevuto e la fattiva collaborazione 

mandato appena 

riferimento alle persone 

conclusosi, 

con cui più 

con 

ha 

particolare 

collaborato, 

l 1 Amministratore Delegato e il Condirettore Generale. 

VOTAZIONE 6° punto all'Ordine del Giorno 

Avvalendosi dei poteri conferiti dall'articolo 10.1 del 

Regolamento assembleare, in assenza di proposte formulate 

dal Consiglio di Amministrazione, mette quindi in votazione 

la proposta di deliberazione presentata dall'Azionista 

Ministero dell'Economia e delle Finanze in merito al sesto 

punto Nomina del Presidente del Consiglio di 

Amministrazione sottoponendo pertanto all'approvazione 

dell'Assemblea il seguente·ordine del giorno: 

"L'Assemblea di Poste Italiane S.p.A., esaminata la 

relazione del consiglio di amministrazione e tenuto conto di 

quanto previsto in particolare dall'art. 15 .1 dello Statuto 

Sociale, 

delibera: 

di nominare Silvia Maria Rovere alla carica di Presidente 

del Consiglio di Amministrazione." 

Dà inizio alle operazioni di voto con riferimento al sesto 

punto all'ordine del giorno. 

Invita quindi a esprimere il voto sul sesto punto all'ordine 

del giorno 

**** 
INTERVENTO DI MONTE TITOLI PER LE SUE DICHIARAZIONI 

Si dichiara di aver ricevuto istruzioni per tutte le azioni. 

**** 
Il Presidente comunica quindi l'esito delle votazioni 

fornito dall'ufficio di Presidenza, sulla base delle 

informazioni testé pervenute dal Rappresentante Designato: 

presenti n. 1. 352 azionisti per n. 1. 039. 020. 096 azioni 

tutte ammesse al voto, pari al 79,551% del capitale sociale; 

favorevoli n. 1.038.998.816 azioni pari al 99,998% del 

capitale sociale rappresentato in Assemblea; 

contrari n. O azioni pari al 0% del capi tale sociale 

rappresentato in Assemblea; 

astenuti n. 21. 280 azioni pari al O, 002% del capi tale 
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sociale rappresentato in Assemblea; 

non votanti n. O azioni pari al 0% del capitale sociale 

rappresentato in Assemblea. 

La proposta è approvata. 

Formula il suo personale 

Presidente del Consiglio 

Rovere. 

augurio di buon lavoro al 

d'Amministrazione Silvia 

nuovo 

Maria 

VOTAZIONE 7° punto all'Ordine del Giorno 

Avvalendosi anche in tal caso dei poteri conferiti 

dall'articolo 10 .1 del Regolamento assembleare, in assenza 

di proposte formulate dal Consiglio di Amministrazione, 

mette quindi in votazione la proposta di deliberazione 

presentata dall'Azionista Ministero dell'Economia e delle 

Finanze in merito al settimo punto Determinazione del 

compenso dei componenti il Consiglio di Amministrazione 

sottoponendo pertanto all'approvazione 

seguente ordine del giorno: 

dell'Assemblea 

"L'Assemblea di Poste Italiane S.p.A., esaminata 

il 

la 

relazione del consiglio di amministrazione e tenuto conto di 

quanto previsto in particolare dall'art. 23 .1 dello Statuto 

Sociale, 

delibera 

di determinare come segue il compenso dei componenti il 

Consiglio di Amministrazione: un compenso fisso di 60.000 

euro lordi annui 

Amministrazione e 

per il 

di 40. 000 

degli altri Consiglieri." 

Presidente 

euro lordi 

del 

annui 

Consiglio di 

per ciascuno 

Dà inizio alle operazioni di voto con riferimento al settimo 

punto all'ordine del giorno. 

Invita quindi a esprimere 

all'ordine del giorno 
il 

**** 

voto sul settimo punto 

INTERVENTO DI MONTE TITOLI PER LE SUE DICHIARAZIONI 
Si dichiara di aver ricevuto istruzioni per tutte le azioni. 

**** 
Il Presidente comunica quindi l'esito delle votazioni 

fornito dall'ufficio di Presidenza, sulla base delle 

informazioni testé pervenute dal Rappresentante Designato: 

presenti n. 1. 352 azionisti per n. 1. 039. 020. 096 azioni 

tutte ammesse al voto, pari al 79,551% del capitale sociale; 

favorevoli n. 1. 036. 509. 837 azioni pari al 99, 758% del 

capitale sociale rappresentato in Assemblea; 

contrari n. 932. 555 azioni pari al O, 090% del capitale 

sociale rappresentato in Assemblea; 

astenuti n. 1.577.704 azioni pari al 0,152% del capitale 

sociale rappresentato in Assemblea; 

non votanti n. O azioni pari al 0% del capitale sociale 

rappresentato in Assemblea. 

La proposta è approvata. 

Votazione su 8°, 9°, 10° e 11° punto OdG 
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Prima di passare alla votazione separata sull'ottavo, sul 

nono, sul decimo e sull'undicesimo punto all'ordine del 

giorno, ricorda che si tratta di argomenti tra loro 

strettamente connessi ed inerenti le varie deliberazioni da 

adottare in merito ai temi di remunerazione. 

Ricorda altresì che (i) ai sensi dell'art. 123-ter, comma 

3-ter, del Testo Unico della Finanza la deliberazione 

dell'Assemblea sulla prima sezione della relazione sulla 

politica di remunerazione di cui all'ottavo 

vincolante, mentre 

punto 

(ii) all'ordine del giorno - ha carattere 

ai sensi dell'art. 123-ter, comma 6, del Testo Unico della 

Finanza la deliberazione dell 1 Assernblea sulla seconda 

sezione della relazione sulla politica di remunerazione, 

concernente i compensi corrisposti nel precedente esercizio 

- di cui al nono punto all'ordine del giorno - ha carattere 

non vincolante. 
Passa quindi alla votazione separata sull'ottavo, 

decimo e undicesimo punto all'ordine del giorno. 

VOTAZIONE 8° punto all'Ordine del Giorno 

nono, 

Secondo quanto previsto dall'articolo 10.1 del Regolamento 

assembleare, 

sull'ottavo 

sottopone la seguente proposta di deliberazione 

punto all'ordine del giorno - Relazione sulla 

politica in materia di remunerazione per l'esercizio 2023 -

conforme a quella contenuta nella Relazione illustrativa del 

Consiglio di Amministrazione: 

~'L'Assemblea di Poste Italiane S.p.A. 
approva 

la relazione sulla politica in materia di remunerazione per 

l'esercizio 2023 comprensiva delle linee guida sulla 

politica in materia di remunerazione e incentivazione del 

Patrimonio BancoPosta, riportate in allegato alla relazione 

sulla politica di remunerazione che illustra (i) la 

politica della Società in materia di remunerazione dei 

componenti degli organi di amministrazione, 

degli altri dirigenti con 

e dei componenti degli organi 
generale e 

strategiche 

nonché (ii) le procedure utilizzate per 

l'attuazione di tale politica." 

del direttore 

responsabilità 

di controllo, 

l' adozione e 

Dà inizio alle operazioni di voto con riferimento all'ottavo 

punto all 1 ordine del giorno. 

Invita quindi a esprimere 

all 1 ordine del giorno. 

il 

**** 

voto sull'ottavo 

INTERVENTO DI MONTE TITOLI PER LE SUE DICHIARAZIONI 

punto 

Si dichiara di aver ricevuto istruzioni per tutte le azioni. 

Dichiara di aver ricevuto dal Ministero dell'Economia e 

delle Finanze la seguente dichiarazione: ""Con riferimento 

al punto 

e delle 

esprimere 

8 all'ordine del giorno, il Ministero dell'Economia 

Finanze delega il Rappresentante Designato ad 

voto favorevole, rilasciando la seguente 
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dichiarazione in assemblea: "Il Ministero approva la sezione 

I della relazione sulla politica di remunerazione, 

prescrivendo al Consiglio di Amministrazione nominato da 

questa Assemblea, l'adeguamento della politica di 

remunerazione alle direttive del Ministro e alle recenti 

innovazioni normative di cui all'art. 43 del D.L. 4/5/2023 

n. 48, con particolare riferimento alla necessità di 

adottare politiche di remunerazione volte a: a) contenere i 

costi di gestione_; b) privilegiare le componenti variabili 

direttamente collegate alle perfomance aziendali e a quelle 

individuali rispetto a quelle fisse; c) escludere o comunque 

limitare i casi e l'entità delle indennità e degli 

emolumenti in qualunque modo denominati 

o in occasione della risoluzione del 

corrisposti a causa 

rapporto di lavoro 

riconducibile alla volontà del lavoratore e nei casi di fine 

mandato." . 1111 

**** 
Il Presidente comunica quindi l'esito delle votazioni 

fornito dall'ufficio di Presidenza, sulla base delle 

informazioni testé pervenute dal Rappresentante Designato: 

presenti n. 1. 352 azionisti per n. 1. 039, 020. 096 azioni 

tutte ammesse al voto, pari al 79,551% del capitale sociale; 

favorevoli n. 1. 029. 348. 021 azioni pari al 99, 069% del 

capitale sociale rappresentato in Assemblea; 
contrari n. 4.529.000 azioni pari al 0,436% del capitale 

sociale rappresentato in Assemblea; 
astenuti n. 5.143.075 azioni pari al 0,495% del capitale 

sociale rappresentato in Assemblea; 
non votanti n. O azioni pari al 0% del capitale sociale 

rappresentato in Assemblea. 

La proposta è approvata. 
VOTAZIONE 9° punto all'Ordine del Giorno 

Secondo quanto 

assembleare, 

deliberazione 

previsto 

sottopone 

sul nono 

dall'articolo 10.l del Regolamento 

quindi la seguente proposta di 

punto all'ordine del giorno 

Relazione sui compensi corrisposti nell'esercizio 2022 

conforme a quella contenuta nella Relazione illustrativa del 

Consiglio di Amministrazione: 

"L'Assemblea di Poste Italiane S.p.A. 
delibera in senso favorevole 

sulla Relazione sui compensi corrisposti nel corso 

dell'esercizio 2022, che sono riportati (i) nominativamente, 

per i componenti degli organi di amministrazione e di 

controllo e il direttore generale, e (ii) in forma 

aggregata, per i dirigenti con responsabilità strategiche." 

Dà inizio alle operazioni di voto con riferimento al nono 

punto all'ordine del giorno, ricordando nuovamente che, ai 

sensi dell'art. 123-ter, comma 6, del TUF, la presente 

deliberazione non è vincolante. 
Invita quindi a esprimere il voto sul nono punto all'ordine 
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del giorno. 

**** 
INTERVENTO DI MONTE TITOLI PER LE SUE DICHIARAZIONI 

Si dichiara di aver ricevuto istruzioni per tutte le azioni. 

**** 
Il Presidente comunica quindi l'esito delle votazioni 

fornito dall'ufficio di Presidenza, sulla base delle 

informazioni testé pervenute dal Rappresentante Designato: 

presenti n. 1. 352 azionisti per n. 1. 039. 020. 096 azioni 

tutte ammesse al voto, pari al 79,551% del capitale sociale; 

favorevoli n. 1.035.169.696 azioni pari al 99,629% del 

capitale sociale rappresentato in Assemblea; 

contrari n. 1,553.772 azioni pari al 0,150% del capitale 

sociale rappresentato in Assemblea; 

astenuti n. 2.296.628 azioni pari al 0,221% del capitale 

sociale rappresentato in Assemblea; 

non votanti n. O azioni pari al 0% del capitale sociale 

rappresentato in Assemblea. 

La proposta è approvata. 

VOTAZIONE 10° punto all'Ordine del Giorno 

Secondo quanto previsto dall'articolo 10.l del Regolamento 

assembleare, sottopone quindi la seguente proposta di 

deliberazione sul decimo punto all'ordine del giorno - Piani 

di incentivazione basati su strumenti finanziari - conforme 

a quella contenuta nella Relazione illustrativa del 

Consiglio di Amministrazione: 

"L'Assemblea di Poste Italiane S.p.A., esaminata la 

relazione illustrativa del Consiglio di Amministrazione e il 

documento informativo sui Piani predisposto ai sensi 

dell'art. 84-bis, comma 1, 

maggio 1999, n. 11971 

integrazioni, 

della Deliberazione Consob 

e successive modifiche 

delibera: 

14 

ed 

1. di approvare i Piani di incentivazione basati su 

strumenti finanziari, le cui caratteristiche sono descritte 

nel documento informativo predisposto ai sensi dell'art. 

84-bis, comma 1, della Deliberazione Consob 14 maggio 1999, 

n. 11971 e successive modifiche ed integrazioni e messo a 

disposizione del pubblico 

meccanismo di stoccaggio 

presso la sede sociale, sul. 

autorizzato "eMarket STORAGE" 

(www.emarketstorage.it) e sul sito internet della Società; 

2. di attribuire al Consiglio di Amministrazione, con 

facoltà di subdelega, tutti i poteri occorrenti alla 

concreta attuazione dei Piani, da esercitare nel rispetto di 

quanto indicato nel relativo documento informativo. A tal 

fine, 

titolo 

tali 

il Consiglio di Amministrazione 

esemplificativo 

Piani nonché 

e non esaustivo, 

all'approvazione 

attuazione dei Piani stessi." 

potrà provvedere, 

alla esecuzione 

dei regolamenti 

a 

di 

di 

Dà inizio alle operazioni di voto con riferimento al decimo 
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punto all'ordine del giorno. 

Invita quindi a esprimere 

all'ordine del giorno. 

il voto sul decimo punto 

**** 
INTERVENTO DI MONTE TITOLI PER LE SUE DICHIARAZIONI 

Si dichiara di aver ricevuto istruzioni per tutte le azioni. 

**** 
Il Presidente comunica quindi l'esito delle votazioni 

fornito dall'ufficio di Presidenza, sulla base delle 

informazioni testé pervenute dal Rappresentante Designato: 

presenti n. 1. 352 azionisti per n. 1. 039. 020. 096 azioni 

tutte ammesse al voto, pari al 79,551% del capitale sociale; 

favorevoli n. 1. 033. 411. 526 azioni pari al 99, 460% del 

capitale sociale rappresentato in Assemblea; 

contrari n. 984. 663 azioni pari al 0,095% del capitale 

sociale rappresentato in Assemblea; 

astenuti n. 4.623.907 azioni pari al 0,445% del capitale 

sociale rappresentato in Assemblea; 

non votanti n. O azioni pari al 0% del capitale sociale 

rappresentato in Assemblea. 

La proposta è approvata. 

VOTAZIONE 11° punto all'Ordine del Giorno 

Secondo quanto previsto dall'articolo 10.1 del Regolamento 

assembleare, sottopone quindi la 

deliberazione sull'undicesimo punto 

Autorizzazione all'acquisto e alla 

proprie, a servizio dei piani di 

seguente proposta di 

all'ordine del giorno -

disposizione di azioni 

incentivazione basati su 

strumenti finanziari. Deliberazioni inerenti e conseguenti -

conforme a quella contenuta nella Relazione illustrativa del 

Consiglio di Amministrazione: 

"L'Assemblea di Poste Italiane S.p.A., esaminata la 

relazione illustrativa del Consiglio di Amministrazione, 

delibera 

1) di autorizzare il Consiglio di Amministrazione ai 

sensi e per gli effetti dell'art. 2357 del codice civile - a 

procedere all'acquisto di azioni della Società, in una o più 

volte, per un periodo di diciotto mesi dalla data della 

presente delibera, per il perseguimento delle finalità di 

cui alla relazione illustrativa del Consiglio di 

Amministrazione all'odierna Assemblea relativa al presente 

punto all' ordine del giorno, nei termini e alle condizioni 

di seguito precisati: 

• il numero massimo di azioni da acquistare è pari a n. 

3,5 milioni 

rappresentative 

di azioni ordinarie della Società, 

del 0,27% circa del capitale sociale di 

Poste Italiane S .p.A., che ammonta attualmente a euro 

1.306.110.000,00 suddiviso in n. 1.306.110.000 azioni 

ordinarie prive dell'indicazione del valore nominale, per un 

esborso complessivo fino a 52, 5 milioni di euro; gli 

acquisti dovranno essere effettuati nei limi ti degli utili 
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distribuibili e delle riserve disponibili risultanti 

dall'ultimo bilancio regolarmente approvato; 

• gli acquisti dovranno essere effettuati ad un prezzo che 

sarà individuato di volta in volta, avuto riguardo alla 

modalità prescelta per l'effettuazione dell'operazione e nel 

rispetto delle eventuali prescrizioni regolamentari, anche 

comunitarie, ad un corrispettivo che non sia superiore al 

prezzo più elevato tra il prezzo dell'ultima operazione 

indipendente e il prezzo dell'offerta indipendente più 

elevata corrente nelle sedi di negoziazione dove viene 

effettuato l'acquisto, fermo restando che tale prezzo non 

dovrà in ogni caso discostarsi in diminuzione o in aumento 

di oltre il 10% rispetto al prezzo di riferimento registrato 

dal titolo Poste Italiane S.p.A. nella seduta del Mercato 

Telematico 

Italiana 

Azionario, organizzato e gestito da Borsa 

singola S.p.A., del giorno precedente ogni 

operazione; 

• gli acquisti dovranno essere effettuati in modo da 

assicurare la parità di trattamento tra gli Azionisti e 

secondo le modalità previste dalla normativa, anche 

comunitaria, di riferimento e comunque secondo le modalità 

previste dall'art. 144-bis, comma 1, del Regolamento 

Emittenti; 
2. di autorizzare il Consiglio di Amministrazione ai 

sensi e per gli effetti dell'art. 2357-ter del codice civile 

a procedere alla disposizione, in una o più volte, di 

tutte o parte delle azioni proprie in portafoglio, senza 

limiti temporali, anche prima di aver esaurito il 

quantitativo massimo di azioni acquistabile, nonché 

all'eventuale riacquisto delle azioni stesse in misura tale 

per cui le azioni proprie detenute dalla Società e, se del 

caso, dalle società dalla stessa controllate, non superino 

il limi te stabilito dall'autorizzazione di cui al precedente 

punto 1. Gli atti di disposizione e/o utilizzo delle azioni 

proprie in portafoglio potranno avvenire per il 

perseguimento delle finalità di cui alla relazione 

illustrativa del Consiglio di Amministrazione all'odierna 

Assemblea relativa al presente punto all'ordine del giorno, 

nei termini e alle condizioni di seguito precisati: 

• le azioni proprie saranno destinate a servire i piani di 

incentivazione descritti in narrativa - vale a dire (i) il 

piano 

Share 

di incentivazione a lungo termine "ILT Performance 

2023-2025 11
, (ii) la conversione in azioni di quota 

con il piano quinquennale 

performance 2018-2022) per 

"ILT 

il 

parte del premio maturato 

Deliver 2022_11 (periodo di 

personale più rilevante del 

il piano di incentivazione 

Patrimonio BancoPosta, e (iii) 

a breve termine 2023, basato su 

il personale più rilevante del strumenti finanziari, per 

Patrimonio BancoPosta - e tali azioni saranno assegnate con 

le modalità e nei termini indicati dai regolamenti dei piani 
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stessi; 
• la vendita o gli altri atti dispositivi delle azioni 

proprie in portafoglio che dovessero residuare una volta 

effettuata l'assegnazione prevista 

incentivazione, potranno avvenire secondo 

condizioni di volta in volta stabiliti 

Amministrazione o dai soggetti da esso 

dai piani 

i termini e 

dal Consiglio 

delegati, con 

di 

le 

di 

le 

modalità ritenute più opportune e 

della Società, in conformità alle 

cui alla presente autorizzazione 

rispondenti all'interesse 

finalità e ai criteri di 

e in ogni caso, nel 

rispetto della normativa, anche comunitaria, di riferimento; 

3. di conferire al Consiglio di Amministrazione e, per 

esso, all'Amministratore Delegato, con facoltà di subdelega 

ogni potere occorrente per dare esecuzione alle 

deliberazioni di cui ai punti precedenti, ponendo in essere 

tutto quanto richiesto, opportuno, strumentale e/o connesso 

per il buon esito delle stesse, nonché per provvedere 

all'informativa al mercato richiesta dalla normativa, anche 

comunitaria, dì riferimento." 

di voto con riferimento Dà inizio alle operazioni 

all'undicesimo punto all'ordine 

Invita quindi a esprimere il 

all'ordine del giorno. 

del giorno. 

voto sull'undicesimo punto 

**** 
INTERVENTO DI MONTE TITOLI PER LE SUE DICHIARAZIONI 

Si dichiara di aver ricevuto istruzioni per tutte le azioni. 

**** 
Il Presidente comunica quindi l'esito delle votazioni 

fornito dall'ufficio di Presidenza, sulla base delle 

informazioni testé pervenute dal Rappresentante Designato: 

presenti n. 1. 352 azionisti per n. 1. 039. 020. 096 azioni 

tutte ammesse al voto, pari al 79,551% del capitale sociale; 

favorevoli n. 1. 038. 042. 634 azioni pari al 99, 906% del 

capitale sociale rappresentato in Assemblea; 

contrari n. 964. 984 azioni pari al 0,093% del capitale 

sociale rappresentato in Assemblea; 

astenuti n. 12.478 azioni pari al 0,001% del capitale 

sociale rappresentato in Assemblea; 

non votanti n. O azioni pari al 0% del capitale sociale 

rappresentato in Assemblea. 

La proposta è approvata. 
************** 

Non essendovi 

dichiara 

tutti gli 

chiusa 

altri argomenti da 

l'Assemblea alle 

trattare il Presidente 

ore 11,29 ringraziando 

intervenuti. 
********** 

Elenco documenti allegati 

Il Presidente mi consegna, chiedendo che ne 

allegazione al verbale e dispensandomi dalla 

quanto come appresso allegato: 
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venga fatta 

lettura di 



a) presenze alla costituzione dell 1 assernblea; 

b) esito prima votazione; 

e) esito seconda votazione; 

d) esito terza votazione; 

e) esito quarta votazione; 

f) esito quinta votazione; 

g) esito sesta votazione; 

h) esito settima votazione; 

i) esito ottava votazione; 

1) esito nona votazione; 

rn) esito decima votazione; 

n) esito undicesima votazione; 

o) giornale presenze in Assemblea; 

p) fascicolo completo di bilancio (comprende tra l'altro: la 

relazione finanziaria annuale, comprensiva del progetto di 

bilancio d'esercizio (inclusivo del rendiconto del 

Patrimonio BancoPosta), del bilancio consolidato del Gruppo 

Poste Italiane, delle relazioni degli amministratori sulla 

gestione, della dichiarazione consolidata di carattere non 

finanziario, delle attestazioni di cui all'articolo 154-bis, 

comma 5, 

approvati 

relazioni 

revisione); 

del 

dal 

del 

decreto 

consiglio 

collegio 

legislativo numero 58 del 1998, 

di amministrazione unitamente alle 

sindacale e della società di 

g) relazioni sui singoli punti all'ordine del giorno; 

r) relazione sulla politica in materia di remunerazione 2023 

e sui compensi corrisposti nel 2022; 

s) documento informativo sulla proposta inerente il Piano di 

incentivazione; 

t) risposte alle domande e alle repliche presentate dagli 

azionisti. 

Di che ho redatto il presente verbale, dattiloscritto da 

persona di mia fiducia e completato di mio pugno su 

settantuno pagine e fin qui della settantaduesima di 

diciotto fogli. 

Di tale verbale prima della sottoscrizione ho dato lettura 

alla comparente che lo 

sottoscrive essendo le ore 

F.ti: Maria Bianca FARINA -
Segue copia degli allegati 

- L - M - N - o - p - Q - R 

approva 

11, 59. 

e con me Notaio lo 

dr. Nicola ATLANTE, Notaio. 

A - B - e - D - E - F - G - H - I 

- s e T firmati a norma di legge. 
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POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

COMUNICAZIONE DEL PRESIDENTE 

Sono presenti n. 

per complessive n. 

che rappresentano il 

1.352 aventi diritto partecipanti all'Assemblea per il tramite del Rappresentante Designato, 

1.039.020.096 azioni ordinarie, regolarmente depositate ed aventi diritto, 

79,551% di n. 1.306.110.000 azioni ordinarie costituenti il capitale sociale. 
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Punto 1 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Bilancio di esercizio al 31 dicembre 2022. Relazioni del Consiglio di Amministrazione, del Collegio Sindacale e della Società di revisione. 
Deliberazioni relative. Presentazione del bilancio consolidato al 31 dicembre 2022 . 

Quorum costitutivo assemblea 

Azioni per le quali il RD dispone di istruzioni per 

l'OdG in votazione (quorum deliberativo): 

Azioni per le quali il RD 

non disponeva di istruzioni: 

Favorevole 

Contrario 

Astenuto 

Non Votante 

Totali 

. ~ 
~ -,---~-

n. azioni 

1.039.020.096 

1.039.020.096 

o 

n. azioni 

1.038.438.954 

395.104 
186.038 

o 
1.039.020.096 

% azioni rappresentate in % del Capitale Sociale 
assemblea 

100% 79,551% 

100,000% 79,551% 

0,000% 0,000% 

% partecipanti al voto % del Capitale Sociale 
99,944% 79,506% 

0,038% 0,031% 
0,018% 0,014% 
0,000% 0,000% 

100,000% 79,551% 
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Punto 1 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Bilancio di esercizio al 31 dicembre 2022. Relazioni del Consiglio di Amministrazione, del Collegio Sindacale e della Società di 
revisione. Deliberazioni relative. Presentazione del bilancio consolidato al 31 dicembre 2022. 

Elenco dei partecipanti alla votazione per il tramite del Rappresentante Designato Monte Titoli 
S.p.A. nella persona del Dottor Massimiliano Chiadò Pia/ 

1975 IRREV TRUST OF C D WEYERHAEUSER 675 0,000% f 
801 INVESTMENTS LLC 4.605 0,000% f 
AA NATIXIS ACTIONS MIN VAR 486.262 0,047% f 
AA SSGA Aclions Indice Euro 79.632 0,008% f 
AB GLOBAL RISK ALLOCATION FUNO INC 5.111 0.000% F 
AB SICAV 111-DYN ALLMKT PORTF 997 0.000% F 
AB VARIABLE PRODUCTSSERIES FUND INC. -AB DYNAMIC ASSET AL 

1.437 0,000% f 
LOCATION PORTFOLIO 
AB VPSF AB GLOBAL RISK ALLOCATIONMODERATE PORTFOLIO 5.263 0,001% f 
ABB PENSION FUND 1.101 0,0()()% F 
ABERDEEN INVESTMENT FUNDS UK ICVC Il - ABERDEEN EUROPEAN 

40.043 0,004% F 
EQUITY ENHANCED INDEX FUND 
ABERDEEN INYESTMENT FUNDS UK ICVC Il - ABERDEEN EUROPEN EQUITY 

28,973 0,003% f 
TRACKER FUND 
ABN AMRO FUNDS 15.628 0.002% f 
ABU DHABI PENSION FUND 17.685 0,002% f 
ACCIDENT COMPENSATION CORPORATION 282.534 0,027% f 

ACHMEA IM GLOBAL EQ FND EUR 9.899 0,001% f 
ACHMEA PENSIOEN EN LEVENSVERZEKERINGEN NY 45.177 0.004% f 
ACHMEA VARIABLE SECURITIES HEALTH FUND 78.070 0,008% F 
ACS 30:70 GLOBAL EQUITY TRACKER FUND 14.881 0.001% F 
ACT FRANCAISES DLI CR DU NORD 4.675 0,000% f 
ACTIAM BF ASIFEW . 2.406 0,000% F 
ACTIAM Duurzaam lndex Aandelenfonds Europa 35.851 0.003% F 
ACTIAM OUURZAAM INDEX AANDELENFONDS WERELD 8.192 0,001% f 
ACTIAM Sustainable lndex Fund Equitv Eurooe 10.996 0,001% f 
ADVANCE PLANNING LIMITED 1.899 0,000% F 
ADVANCED SERIES TRUST AST ACADEMIC STRATEGIES ASSET 

165.827 0,016% f 
ALLOCATION PORTFOLIO 
ADVANCED SERIES TRUST AST BALANCED ASSET ALLOCATION 

581.208 0,056% f 
PORTFOLIO 
ADVANCED SERIES TRUST AST CAPITAL GROWTH ASSET ALLOCATION 

758,423 0,073% F 
PORTFOLIO 
ADVANCED SERIES TRUST AST INTERNATIONAL GROWTH PORTFOLIO 277.337 0.027% f 
ADVANCED SERIES TRUST AST PRESERVATION ASSET ALLOCATION 

50.796 0.005% f 
PORTFOLIO 
ADVANCED SERI ES TRUST AST PRUDENTIAL GROWTH ALLOCATION 

847.202 0.082% f PORTFOLIO 

ADVANCED SERI ES TRUST AST QUANTITATIVE MODELING PORTFOLIO 54.270 0,005% F 

ADVISER MANAGED TRUST - DIVERSIFIED EQUITY FUND 1.387 0,000% F 
AEGON CUSTODY 8.V 6.145 0,001% f 
AEGON CUSTODY 8.V. 138.742 0,013% f 
AGI FONDS EADS INVEST FOR LIFE AKTIENFONDS 22.420 0,002% f 
AGRIPLAN EXPANSION 9.863 0.001% F 
AHL ALPHA CORE MASTER LIMITED C/0 MAPLES CORPORA TE SERVICES 

354 0,000% F 
LIMITED 
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Anagrafica CF/PI Azioni % su votanti Voto 

AHL ALPHA MASTER LIMITED C/O CITCO TRUSTEES {CAYMAN) LIMITED 3,976 0,000% F 

AHL EVOLUTION LTD SHARMAINE BERKELEY ARGONAUT LTD 22.577 0,002% F 
AIB GROUP IRISH PENSION SCHEME 1 0,000% F 
AKTIEN SUEDEUROPA UI 60,000 0,006% F 
ALAMEDA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION 26.200 0,003% F 

ALASKA COMMON TRUST FUND 20.880 0,002% F 
ALASKA PERMANENT FUND CORPORATION 43.350 0,004% F 

ALBERTA INVESTMENT MANAGEMENT CORPORATION 33.700 0,003% F 

ALFRED I. DUPONT CHARITABLE TRUST 10.656 0,001% F 

ALGEBRIS UCITS FUNDS PLC-ALGEBRIS CORE ITALY FUND 320.000 0,031% F 
ALLEANZA ASSICURAZIONI SPA 761.094 0,073% F 

ALLIANZ AZIONI ITALIA ALL STARS LL STARS 815.000 0,078% F 
ALLIANZ EUROPEAN PENSION INVESTMENTS 1.235.652 0,119% F 

ALLIANZ FINANZPLAN 2025 1.791 0,000% F 
ALLIANZ FINANZPLAN 2030 5.033 0,000% F 
AlllANZ FINANZPLAN 2035 7.508 0,001% F 

ALUANZ FINANZPLAN 20-40 11.--459 0,001% F 

ALUANZ FINANZPLAN 20-45 15.552 0,001% F 

ALLIANZ FINANZPLAN 2050 18.-403 0,002% F 
ALLIANZ GLOBAL INVESTORS FUND 517.698 0,050% F 

Allianz Global Investo~ GmbH 16.000 0,002% F 

ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZGI-FONDS SFT MASTER 1.350 0,000% F 

ALLIANZ GLOBAL INVESTORS GMBH FOR PREMIUMMANDAT 
5.244 

KONSERVATIV 
0,001% F 

ALLIANZ GLOBAL INVESTORS GMBH W/ALLIANZGI-FONDS AOKNW-AR 16.086 0,002% F 
SEGMENT OKWLCO-AKTIEN 
AlllANZ ITALIA 50 SPECIAL -47.000 0,005% F 

ALLIANZGI S AKTIEN 6.233 0,001% F 
ALLIANZGI-FONDS DSPT 467 0,000% F 
ALLIANZGI-FONDS GANO 2 9.247 0,001% F 

ALLIANZGI-FONDS PFl SEGMENT PF1-AA2-E EUA 45.047 0,004% F 
ALLIANZGI-SUBFONDS TOB-NEU- 9.270 0,001% F 

AMERICAN BUREAU OF SHIPPING 1.128 0,000% F 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNA TIONAL EQUITY ETF 111.018 0,011% F 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL EQUITY FUND 7.286 0,001% F 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL LARGE 53,156 0,005% F 
CAPVALUE ETF 
AMERICAN CENTURY ETf TRUST-AVANTIS RESPONSIBLE INTERNA TIONAL 5.263 0,001% F 
EQUITY ETF 
AMERICAN HEART ASSOCIATION, INC. 1.1-42 0,000% F 

AMP CAPITAL SPECIALIST INTERNATIONAL SHARE FUND 5.615 0,001% F 

AMP INTERNATIONAL EQUITY INDEX FUND 53.141 0,005% F 
AMP INTERNATIONAL EQUITY INDEX FUND HEDGED 1.913 0,000% F 

AMP WHOLESALE GLOBAL EQUITIES FUND 116.515 0,011% F 

AMSELECT - HSBC EURO EQUITY VALUE 630.765 0,061% F 

AMUNDI ACTIONS EURO ISR 59.386 0,006% F 

AMUNDI AMBITION NET ZERO CARBONE 52.396 0,005% F 

AMUNDI ESG GLOBAL LOW CARBON FUND -48.848 0,005% F 
AMUNDI ESG IMPROVERS EURO 6-4-4.063 0,062% F 
Amundi Etf ICAV 96 0,000% F 

Amundi EtflCAV -Amundi S&P 500 EqualWelghf Esg Leade~ Uci1s Elf 6.385 0,001% F 

AMUNDI EURO iSTOXX CLIMA TE PARIS ALIGNED PAB 2.638 0,000% F 
AMUNDI FD EUROPEAN EQUITY ESG IMPROVERS 796.493 0,077% F 

AMUNDI FTSE MIB 88.780 0,009% F 
AMUNDI FUNDS- EUROPEAN EQUITY RISK PARITY 7.079 0,001% F 
AMUNDI FUNDS EQUITY EURO RISK PARITY 73.175 0,007% F 

AMUNDI FUNDS GLOBAL PERSPECTIVES 15.523 0,001% F 
AMUNDI FUNDS PIONEER FLEXIBLE OPPORTUNIT 75.477 0,007% F 
AMUNDI INDEX EQUITY GLOBAL MULTI SMART ALLOCATION SCIENTIFIC 548 0,000% F 
BETA 
AMUNDI INDEX EUROPE EX UK SMALLANO MID CAP FUND 17.102 0,002% F 

AMUNDI INDEX MSCI EUROPE 188.673 0,018% F 

AMUNDI INDEX MSCI WORLD 59.196 0,006% F 
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Anagrafrca CF/PI Azioni % su votanti Voto 
AMUNDI INDEX SOLUTIONS- AMUNDI PRIME EUROPE 1.655 0,000% F 
AMUNDI INDEX SOLUTIONS - AMUNDI PRIME GLOBAL 1.688 0,000% F 
AMUNDI LABEL DYNAMIQUE ESR 24.887 0,002% F 
AMUNDI LABEL EQUILIBRE ESR 29.794 0,003% F 
AMUNDJ LABEL PRUDENCE ESR 12.951 0,001% F 
AMUNDI MSCI EMU ESG UNIVERSAL SELECT 6,337 0,001% F 
AMUNDI MSCI EUROPE 497.572 0,048% F 
AMUNDI MSCI EUROPE CLIMATE PARIS AUGNED PAB 469 0,000% F 
AMUNDI MSCI EUROPE CLIMATE TRANSIT CTB 3.159 0,000% F 
AMUNDI MSCI EUROPE ESG UNIVERSAL SELECT 540 0,000% F 
AMUNDI MSCl EUROPE EX UK 442 0,000% F 
AMUNDI MSCI WORLD 2.906.000 0,280% F 
AMUNDI MSCI WORLD CLIMATE PARIS ALIG PAB 4.562 0,000% F 
AMUNDI MSCI WORLD CLIMATE PARlS ALIGNED PAB UMWELTZEICHEN 

797 0,000% F UCITS ETF DR 
AMUNDI MSCI WORLD CLIMA TE TRANSITION CTB 27.671 0,003% F 
AMUNDI PATRIMOlNE 441.667 0,0-43% F 
AMUNDI PATRIMOINE PEA 99.683 0,0\0% F 
AMUNOI PRIME EUROZONE 9.124 0,001% F 
AMUNDI RESA ACTIONS FRANCE 103.340 0,010% F 
AMUNDI STOXX EUROPE 600 30.391 0,003% F 
AMUNDI STRATEGIES ACTIONS EUROPE RISK PARITY 874 0,000% F 
ANDRA AP-FONDEN 925.845 0,089% F 
AP ACTIONS 1 EURO 20.950 0,002% F 
APOSTLE PEOPLE ANO PLANET DIVERSIFIED FUND 14.164 0,001% F 
AQR ABS RETURN MASTER NON FLIP 85.035 0,008% F 
AQR ASSOLUTE RETURN MASTER ACCOUNT L.P. C/0 AQR CAPIT AL 

130.456 0,013% F MANAGEMENT. LLC 
AQR ABSOLUTE RETURN MASTER ACCOUNT LP 19.772 0,002% F 
AQR ALTERNATIVE TRENDS MASTER ACCOUNT LP 22,944 0,002% F 
AQR DELPHI LONG-SHORT EQUITY MASTER ACCOUNT LP CARE OF AQR 

17.702 0,002% F CAPIT AL MANAGEMENT LLC 
AQR EQUITY MARKETNEUTRAL GLOBAL VALUE FUND L.P. 437.172 0,042% F 
AQR FUNOS AQR ALTERNATIVE RISKPREMIA FUND 22.705 0,002% F 
AQR FUNDS AQR EQUITY MARKET NEUTRAL FUND 39.608 0,004% F 
AQR FUNDS AQR STYLE PREMIA ALTERNATIVE LV FUND 177.736 0,017% F 
AQR INNOVATION FUND L.P. 465 0,000% F 

AQR LUX FUNDS-AQR DIVERSIFIED-RISK PREMIA FUND/INTL TRADING 120.888 0,012% F 

AQR STOCK SELECTION Il MASTER ACCOUNT L.P. C/0 AQR 
797 0,000% F MANAGEMENT LLC 

AQR TAX ADVANTAGEDGLOBAL EQUITY MARKET NEUTRAL FUND L.P. 
17.728 0.002% F PM ACCOUNT CIO AQR MANAGEMENT LLC 

AQRTAX ADVANTGD ABS NON FLIP 107.318 0,010% F 
ARBEJDSMARKEDETS TILLAEGSPENSION 829.527 0,080% F 
Arca Azioni Italia 395.437 0,038% F 
Arca Economia Reale Bilancialo Italia 55 34.805 0,003% F 
ARIZONA PSPRS TRUST 95.663 0,009% F 
ARIZONA STATE RETIREMENT SYSTEM 89.986 0,009% F 
ARKWRIGHT, LLC 3.799 0,000% F 
ARR INT EX US ALPHA EXTENSION TRUST FUND 62.872 0,006% F 
ARROW DWA COUNTRY ROTATION ETF 8.003 0,001% F 
ARROWST""'ioEi ALPHA EX NON FLIP 11.142 0,001% F 
ARROWSTREET (CANADA) GLOBAL ALL-COUNTRY FUND I 536.948 0,052% F 
ARROWSTREET ICANADAI GLOBAL ALL-COUNTRY FUND Il 104.871 0.010% F 
ARROWSTREET ACWI EX US ALPHA EXTENSION TRUST FUND U 148.877 0,014% F 
ARROWSTREET CAPITAL GLOBAL ALL COUNTRY ALPHA EXTENSION 

253.195 0,024% F FÙNO UMI 
ARROWSTREET CAPIT AL GLOBAL EQUITY ALPHA EXTENSION FUND 

12.163 0,001% F UMITED 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG SHORT FUND UMITED 6.124 0,001% F 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG/SHORT FUND UMITED 20.164 0,002% F 

ARROWSTREET COLLECTIVE INVESTMENT TRUST 985.839 0,095% F 
ARROWSTREEr EAFE ALPHA EXTENSION TRUST FUND 466.760 0,045% F 
ARROWSTREET GLOBAL EQUITY FUND 141.585 0,0!4% F 
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ARROWSTREEf INTERNATIONAL EQUITY EAFE ALPHA EXTENSION FUNO 

10.634 0,001% F l.P. 
ARROWSTREEf INTERNATIONAL EQUITY WORRLD EX US ALPHA 

299.420 0,029% F EXTENSION CIT 
ARROWSTREET US GROUP TRUST 25.724 0,002% F 
ARTEMIS SMARTGARP EUROPEAN EQUITY FUND 590.000 0,057% F 
ARTEMIS SMARTGARP GLOBAL EQUITY FUND 328.199 0,032% F 
ARTEMIS SMARTGARP PARIS-ALIGNED GLOBAL EQUITY 13.053 0,001% F 
AS CAP GBL AC AEF CA Y NON FLIP 231.423 0,022% F 
AS INTL EQ EAFE AEF NON FUP 7.393 0,001% F 
ASCENSION ALPHA FUNO LLC. 37,812 0,004% F 
ASIAN DEVELOPMENT BANK 97.865 0.009% F 
ASSET MANAGEMENT EXCHANGE UCITS CCF 11.657 0,001% F 
ASSOCIATED BRITISH FOODS PENSION SCHEME 107.984 0,010% F 
ASSURDIX 46,308 0,004% F 
ATCP-UI-FONDS 887 0,000% F 
ATOUT FRANCE CORE 204.588 0,020% F 
AURION GLOBAL EQUITY FUND 1.588 0.000% F 
AUSTRALIAN CAPITAL TERRITORY 18.030 0,002% F 
AUSTRALIAN RETIREMENT TRUST 508.579 0,049% F 
AUSTRAUANSUPER 18.340 0,002% F 
AUTORIDADE MONETARIA DE MACAU 20,695 0,002% F 
AVALON PORTFOLIO Il LLC 1.928 0,000% F 
AVIVA JNVESTORS INVESTMENT FUNDS ICVC A VIVA INVESTORS 

7.112 0.001% F INTERNATIONAL INDEX TRACKING FUND 
Aviva lnvestors Passive Funds ACS- Al 30:70 Global Eqully (Currency 

907 0,000% F Hedaedl lndex Fund 

A viva lnveslors Passive Funds ACS -Al 50:50 Global Equity lndex Fund 38.066 0,004% F 

Aviva lnvestors Passive Funds ACS- Al 60:40 Global Equity lndex Fund 387 0,000% F 

Aviva lnvestors Passive Funds ACS -Al Continental European Equity 
84.909 0,008% F 

lndex Fund 
Aviva rnveslors Passive Funds ACS- Al Oeveloped European ex UK 

90.116 0,009% F Enuitv lndex Fund 
Aviva lnvestors Passive Funds ACS -Al Developed World ex UK Equily 

424 0,000% F lndex Fund 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-

388 0,000% F ASSET CORE FUNO I 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-

2.413 0,000% F ASSET CORE FUND Il 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA JNVESTORS MULTI-

4.172 0,000% F ASSET CORE FUND Hl 
AVIVA INVESTORS PORTFOLIO FUNOS ICVC AVIVA INVESTORS MULTI-

3.251 0,000% F ASSET CORE FUND IV 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-

1.100 0,000% F ASSET CORE FUND V 
Aviva lnvestors UK Fund Services Limiled 124.112 0,012% F 
AVIVA LIFE 8. PENSIONS IRELAND DAC 61.475 0,006% F 
AVIVA LIFE 8. PENSIONS UK LIMITED 1.628.447 0,157% F 
AWARE SUPER 42,948 0,004% F 
AXA AA DIVERSIFIE INDICIEL 1 31.702 0.003% F 
AXA Vorsorge Fonds Il Equilies Globo! Markefs Passive Credi! SuiSse 

38.119 0,004% F 
Funds AG 
AZ FUND 1 AZ ALLOCATION ITAUAN TREND 418.750 0,040% F 
AZ FUND l AZ'ALLOCATION PIR ITALIAN EXCELLENCE30 4.000 0,000% F 
AZ FUND l AZ ALLOCATION PIR ITALIAN EXCELLENCE 70 70.000 0,007% F 
AZ FUND I AZ ALLOCATION TREND 282.533 0,027% F 
AZIMUT CAPITAL MANAGEMENT SGR SPA 40.000 0,004% F 
AZIMUT TREND 100.000 0,010% F 
AZL DFA INTERNATIONAL CORE EQUITY FUND 7.474 0,001% F 
AZL INTERNATIONAL INDEX FUND 43,375 0,00-4% F 
BANCO CENTRAL DE TIMOR-LESTE (BCTL) 19.099 0,002% F 
BANK OF BOTSWANA. 3.575 0,000% F 
BANK OF KOREA 2 0,000% F 
BAYERNINVEST KAPITALVERWALTUNGSGESELLSCHAFT MBH W/WEBI-

6.978 0,001% F FONDS 

BCT POOLED INVESTMENT FUND SERIES SMART EUROPEAN EQUITY FUND 2.778 0,000% F 
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BEAR CREEK INC 9.951 0,001% F 
BEAT DRUGS FUND ASSOCIATJON 582 0,000% F 
BEL EQUITY EUROPE ESG 120.605 0:012% F 
BELLSOUTH CORP RFA VEBA TRUST 6.145 0,001% F 
BERESFORD FUNDS ICAV 644 0,000% F 
BESSEMER TRUST CO CLEARING ACCT 9.300 0,001% F 
Besi lnvestment Corporation 3.442 0,000% F 
BESTSELECT • UBS SRI GLOBAL EQUITY 2.916 0,000% F 
BEWAARSTICHTlNG NNIP I 203.987 0,020% F 
BFT PARTNERS · VIA EQUITY WORLD SRI 3.611 0,000% F 
BFT PARTNERS VIA EQUITY EUROPE SRI 38.315 0,004% F 
BLACKROCK · IG INTERNATIONALEQUITY POOL 41.838 0,004% F 
BLACKROCK ADVANTAGE INTERNATIONAL FUND 187.064 0,018% F 
BLACKROCK ASSET MANAGEMENT SCHWEIZ AG FOR ISHARES WORLD 

14.232 0,001% F 
EX SWITZERLAND ESG SCREE 
BLACKROCK AUTHORISED CONTRACTUAL SCHEME I 483.937 0,047% F 
BLACKROCK CON MSCI ACWI EX·CANADA INDEX FUND 13.099 0,001% F 
BLACKROCK CON MSCI EAFE EQUllY INDEX FUND 211.022 0,020% F 
BLACKROCK CON WORLD INOEX FUNO 47.274 0,005% F 
BLACKROCK FUND MANAGERS LTD 15.813 0,002% F 
BLACKROCK GLOBAL INDEX FUNDS 32.308 0,003% F 
BLACKROCK INDEX SELECTION FUNO 364.689 0,035% F 
BLACKROCK INSTITUTIONAL POOLED FUNDS PLC 98.227 0,009% F 
BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT 

26.203 0,003% F 
FUNDFOR EMPLOYEE BENEFffTRUSTS 
BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT FUNDS 

4.733.391 0,456% F 
FOR EMPLOYEE BENEFIT TRUSTS 
BLACKROCK INTERNATIONAL INDEX V.I. FUND OF BLACKROCK 

6.946 0,001% F 
VARIABLE SERIES FUNDS, INC. 
BLACKROCK UFE LIMITEO 11.964 0,001% F 
BLACKROCK UFE LTD 97.024 0,009% F 
BLACKROCK MSCI EAFE EQUITY INDEX NON·LENDABLE FUND 8 119.102 0,011% F 
BLACKROCK ucrrs CCF. BLACKROCK ASSET MANAGEMENT IRELAND 

61.448 0,006% F 
LIMITE□ 
BLKB iQ Fund CH iQ Responslble Equ!ty World ex Switzerland Credit 

54.801 0,005% F Suisse Funds AG 
BMO MSCI EAFE INDEX ETF 155.952 0,015% F 
BNP PARIBAS EASY · EQUITY LOW VOL EUROPE 411.521 0,040% F 
BNP PARIBAS EASY · ESG QUALITY EUROPE 395.347 0,038% F 
BNP PARIBAS EASY - MSCI EUROPE EX CW 109.026 0,010% F 

BNP PARIBAS EASY - MSCI EUROPE SMALL CAPS SRI S-SERIES 5 CAPPE□ 500.000 0,048% F 

BNP PARIBAS EASY • MSCI WORLD ESG FILTERED MIN TE 815 0,000% F 
BNP P ARIBAS EQUllY - FOCUS ITALIA 62.491 0,006% F 
BNP PARIBAS FUNOS - SUSTAINABLE EURO LOW VOL EQUITY 118.992 0,011% F 
BNY MELLON INTERNATIONAL EQUITY ETF 13.886 0,001% F 
BNY MELLON INTERNATIONAL EQUITY INCOME FUND 10,102 0,001% F 
BNY MElLON INTERNATIONAL STOCK INDEX FUND 11.970 0,001% F 
BNYM MELLON CF SL INTERNATIONAL STOCK JNDEX FUND l 0,000% F 
BNYM MELLON DT NSL INTERNATIONAL STOCK INDEX FUND 24.344 0,002% F 
BNZ WHOLESALE INTERNATIONAL EQUITIES flNDEXl FUND 4.820 0,000% F 
BOARO OF PENSIONS OF THE EVANGELICAL LUTHERAN CHURCH IN 

2 0,000% F 
AMERICA 
BOC PRUDENTIAL EUROPEAN EQUITY FUND 6.000 0,001% F 
BOC PRUDENTIAL EUROPEAN INDEX FUND 40.288 0,004% F 
BRIDGE BUIL TAX MNGD INT EQ FD 3.267 0,000% F 
BRIDGE BUILDER INT EQ FD 28.027 0,003% F 
BRIGHTHOUSE FUNDS TRUST 1-PANAGOR A GLOBAL DIVERS!FIED RISK 

28.976 0,003% F 
PORTFOLIO 
BRIGHTHOUSE FUNDS TRUST Il METLIFE MSCI EAFE JNDEX PORTFOLIO 29.26-4 0,003% F 
BRITISH COLUMBIA INVESTMENT MANAGEMENT CORPORATION. 1.461 0,000% F 
BRUNEI SHELL RETIREMENT BENEFJT FUND 1. 127 0,000% F 
BRUNSWICK UNIT 2 QUALIFIED NUCLEAR 12.525 0,001% F 
BT INTERNATIONAL SHARES INDEX FUND 37.972 0,004% F 
BUMA-UNIVERSAL-FONDS I 3,913 0,000% F 
BUREAU OF LABOR FUNDS - LABOR RETIREMENT FUND 1,248 0,000% F 
BUREAU OF LABOR FUNDS-LABOR PENSION FUND 6.886 0,001% F 
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CALIFORNIA STATE TEACHERS' RETIREMENT SYSTEM 868,271 0,084% F 
CAL VERT INTERNATIONAL RESPONSIBLE INDEX ETF 927 0,000% F 
CALVERT INTERNATIONAL RESPONSIBLE JNDEX FUND 24.116 0,002% F 
CAL VERT VP EAFE INTERNATIONAL INDEX PORTFOLIO 4,086 0,000% F 

CANADA PENSION PLAN INVESTMENT BOARO (CPPIB) 7.144.830 0,688% F 
CAPULA TAILRISK MASTER FUND UMITED 499 0,000% F 
CARE SUPER 248.029 0,024% F 
CASSA DEPOSITI E PRESTITI SPA 80199230584 -457,138.500 43,997% F 
CASSA NA21ONALE DI PREV/DEN2A ED ASSISTENZA FORENSE 80027390584 15.100.000 1,453% F 
CATERPILLAR INC. MASTER RETIREMENT TRUST 5.218 0,001% F 
CAYMAN ISLANDS CHAMBER OF COMMERCE PENSION FUND 3.443 0,000% F 
CC & L INTERNATIONAL EQUITY FUND 28.855 0,003% F 
CC&l Q Global Eauity Extension Fund 65 0,000% F 
CON MSCI EAFE EXTENDED ESG FOCUS INDEX FUND A 32.820 0,003% F 
Centrai Bank of lreland 6.-498 0,001% F 
CENTRAL PROVlDENT FUND BOARO 2,778 0,000% F 
CERVURITE INTERNATIONAL LLC 27.240 0,003% F 
CFSIL RE CNEALTH GS FD 16 18.535 0,002% F 
CHCP GlO8AL SECURITIES LP 2.533 0,000% F 

CHEVRON MASTER PENSION TRUST 115,225 0,011% F 
Cl MORNINGSTAR JNTERNATIONAL VALUE INDEX ETF 233 0,000% F 
CIBC EUROPEAN INDEX FUND 3.180 0,000% F 
CIBC INTERNATIONAL EQUITY INDEXETF 588 0,000% F 
CIBC INTERNATIONAL EQUITY INDEXPOOL 677 0,000% F 
CIBC INTERNATIONAL INDEX FUND 1 0,000% F 
CIBC PENSION PLAN 16.383 0,002% F 

CINDY SPRINGS LLC. 42.020 0,004% F 
CIS GL08AL EQUITY FUND LP 4.003 0.000% F 
CITIBANK UK LIMITED AS TRUSTEE FORASI !STANDARD LIFEI EUROP 555.910 0,054% F 
CITIBANK UK UMITED AS TRUSTEE FORASI /STANDARD LIFEI INTER 53.16-4 0,005% F 
ClillRUST LIMITED 6.213 0,001% F 
CITITRUST LIMITED AS TRUSTEE OF BLACKROCK PREMIER FUNDS-

2.634 0,000% F 
BLACKROCK WORLD EQUITY INDEX FUND 
CITY OF LOS ANGELES FIRE ANO POLICE PENSION PLAN 43.05-4 0,004% F 
CITY OF PHILADELPHIA PUBLIC EMPLOYEES RETIREMENT SYSTEM. 30.708 0,003% F 
CITY UNIVERSITY OF NEW YORK 331 0,000% F 
Civil Service Employees Pension Fund 7.123 0,0Dl% F 
CLEOME INDEX - EUROPE EQUITJES 1.00--4 0,000% F 
CM8-CIFM EUROPE DYNA STRAT fD QDII 2.09--4 0,000% F 
CMLA INDEXED GLOBAL SHARE FUND 2.373 0,000% F 
COLONIAL FIRST STATE INVESTMENT FUND 50 8.Q70 0,001% F 
COLONIAL FIRST STATE WHOLESALE INDEXED GLOBAL SHARE FUND. 26.518 0,003% F 
COMMINGLED PENSION TRUST FUNO (EAFE EQUITY INDEX) OF Jp 

267.165 0,026% F 
MORGAN CHASE 8ANK N,A. 
COMMONFUND STRATEGIC SOLUTIONS GLO8 Al EQUITY, LLC 11.123 0,0Dl% F 
COMMONWEALTH GLOBAL SHARE FUND 17. 917.736 0,088% F 
COMMONWEALTH GLOBAL SHARE FUND 30 17.193 0,002% F 
COMMONWEALTH Of PENNSYLVANIA PUBLIC SCHOOL EMPLOYEES 83.236 0,008% F 
RETIR 
COMMONWEALTH OF PENNSYLVANIA STATE EMPLOYEES RETIREMENT 

4.829 0,000% F 
SYS 
COMMONWEALTH SUPERANNUATION CORPORATION AS TRUSTEE FOR 

45.037 0,004% F 
ARIA 
CONNECTICUT GENERAL LIFE INSURANCE COMPANY 9.289 0,001% F 
CONSERVATION INTERNATIONAL FOUNDATION, INC. 655 0,000% F 
CONSOLIDATED EDISON RETIREMENT PLAN 11.266 0,001% F 
CONSTELLATION FITZPATRICK QUALIFIED FUND 2.521 0,000% F 
CO-OPERATIVE SUPERANNUATION SOCIETY PENSION PLAN I 0,000% F 
COUNSEL DEFENSIVE GLOBAL EQUllY 8S2 0,000% F 

CPPIB MAP CA YMAN SPC- SEG PORTFOLIO H - MAN SOLUTIONS LTD 21.852 0,002% F 

CPPIB MAP CAYMAN SPC CPPIB MAP CA YMAN SPC, SGREGTD 
5.019 0,000% F 

PORTFOLIO O 
CREDIT SUISSE INDEX FUNO !LUX) 2-48.045 0,024% F 
CRELAN INVEST BALANCED 58.--457 0,006% F 
CRELAN INVEST CONSERVATIVE 8,175 0,0Dl% F 

CRELAN INVEST DYNAMIC 28.620 0,003% F 
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CSIF CH Equity EMU Credlt Suisse Funds AG 33.266 0.003% F 
CSIF CH Equitv Europe ex CH Blue Credit Suisse Funds AG 10.545 0,001% F 
CSlF CH lii Equity World ex CH Value Welghled Penslon Fund Credlt 3,068 0,000% F 
Suisse Funds AG 
CSIF4 Cred!t Suisse Lux G!obal High lncome Fund USO 32.000 0,003% F 
CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR JAPAN SCIENCE ANO 

18.027 0,002% F 
TECHNOLOGY AGENCY 16619-9962 
CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR MIZUHO TRUST & 

58.889 0,006% F 
BANKING CO. UD. AS TRUSTEE FOR INTERNATI 
CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR SMTB INVESCO 

1.245 0,000% F 
GLOBAL ESG INSIGHT INDEX 
CUSTODY BANK OF JAPAN, LTD. RE: STB FOREIGN STOCK INDEX 

6.465 0,001% F 
MOTHER FUNDfCURRENCY HEDGEDl 
DAN EQUILIBRE 2.967 0,000% F 
DANMARKS GRUNDFORSKNINGFOND 1.576 0,000% F 
DBI-STIFTUNGSFONDS WISSENSCHAFT 9.085 0.001% F 
DEAM FONDS ZDV 7.001 0,001% F 
DEAM-FONDS CPT 5,000 0,000% F 

DESJARDINS RI DEVELOPED EXUSA EXCANADA LOW C02 INOEX ETF 1.559 0,000% F 

DESJARDINS SECURITE FINANCIERE COMPAGNIE O'ASSURANCE VIE 1.772 0,000% F 

DETROIT EDISON QUALIFIED NUCLEAR DECOMMISSIONING TRUST 4.068 0,000% F 
DEUTSCHE DCG EQ 1.926 0,000% F 
OEVELOPED EX.-FOSSIL FUEL INDEX FUND B {FTDEVXFFJ 1.587 0,000% F 
DEVELOPED INTERNATIONAL EQUITY SELECT ETF 2.132 0,000% F 

DFI LP EQUITY /PASSIVE 132 0,000% F 

DIGNITY PRE ARRANGEMENT LIMITED 3.247 0,000% F 
DILLON MARKETABLE SECURITIES COMMON TRUST FUND. 1.830 0,000% F 
DJOCESE OF VENICE PENSION PLAN ANO TRUST 471 0,000% F 
DUKE E.NERGY QUALIFIED NUCLEAR DECOMMISSIONING 15.425 0,001% F 

DWS GLOBAL INCOME BUILOER FUND 62.309 0,006% F 

DWS GLOBAL INCOME BUILDER VIP 11.243 0,001% F 
DWS INVESTMENT GMBH FOR BALOISE-AKTJENFONDS DWS 50.000 0.005% F 
DWS INVESTMENT GMBH FOR DEAMFONDS GSK 1 6.039 0,001% F 
DWS INVESTMENT GMBH FOR DEAMFONDS KGPENSIONEN 1.536 0,000% F 
DWS INVESTMENT GMBH FOR DEAMFONDS PG EQ 13.396 0.001% F 
DWS INVESTMENT GMBH FOR MULTIINDEX EQUITY FUND 5,281 0,001% F 
DWS INVESTMENT GMBH ON BEHALF OF DWS FONDS BPT 71.015 0,007% F 
DWS INVESTMENT SA FOR ARERO DER WELTFONDS 10.139 0,001% F 
DWS MULTI ASSET PIR FUND 150.000 0,014% F 
DYNAMIQUE JAS HENNES 4.200 0,000% F 
DYNASTY INVEST LTD 1.134 0,000% F 
EASTSPRING INVESTMENTS 823 0,000% F 
EATON VANCE EQUtTY HARVEST FUNDLLC 1.363 0,000% F 
EATON V ANCE TRUST COMPANY COLLECTIVE INVESTMENT 2.172 0,000% F 
EMBO-FONDS 14.469 0,001% F 
EMERGENCY SERVICES SUPERANNUATION SCHEME 1.533 0,000% F 
EMPLOYEES RETIREMENT FUND OF THE CITY OF DALLAS 23.210 0,002% F 
EMPOWER ANNUITY lNSURANCE COMPANY 17.728 0,002% F 
ENHANCEO INDEX INTERNATIONAL SHARE FUND 193.734 0,019% F 
ENHANCED INDEX SUSTAINABLE GLOBAl EQUITY FUND I NL 327.168 0,031% F 
ENStGN PEAK ADVISORS INC 22.979 0,002% F 
EQ AOVISORS TRUST - 1290 VT SMARTBET A EQUITY PORTFOLIO 33.001 0,003% F 
EQ ADVISORS TRUST -ATM INTERNATIONAL MANAGED VOLATILITY 

29.027 0,003% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/AB DYNAMIC AGGRESSIVE GROWTH 

3.023 0,000% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/ AB DYNAMIC GROWTH PORTFOLIO 5.765 0,001% F 
EQ ADVISORS TRUST - EQ/AB DYNAMIC MODERATE GROWTH 

13.261 0,001% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/GLOBAL EQUITY MANAGED VOLA TILITY 14,201 0,001% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNATIONAL CORE MANAGED VOLATILITY 

20.651 0,002% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNATIONAL MANAGED VOLATILITY 

66.421 0,006% F 
PORTFOLIO 
EQUIPSUPER 8.669 0,001% F 
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EQUITABLE FINANC!AL LIFE JNSURANCE COMPANY 3,195 0,000% F 

ERAFP ACTIONS EURO 1 B85.666 0,085% F 

ERAFP ACTIONS PAB EURO I 14,967 0,001% F 

ERISA ACTION EUROPE N 2 72,000 0,007% F 

ERISA ACTIONS GRANDES VALEURS 986.74B 0,095% F 

ERS TEXAS ARROWSTREET INTERNATIONAL 967825 5,730 0,001% F 

EUROPE EQUITY INDEX ESG SCREENED FUND BfEURXCWB) 8.684 0,001% F 

EUROPEAN CENTRAL BANK 108.016 0,010% F 

F.M. KIRBY TRUST DATED 1/3/75 F/8/O ALIC 1.048 0,000% F 

FACTORY MUTUAL INSURANCE COMPANY 5.790 0,001% F 

FAMILY INVESTMENTS CHILO TRUST FUND 12.536 0,001% F 
FAMILY INVESTMENTS GLOBAL ICVC FAMILY BALANCED 

7,919 0,001% F 
INTERNA TIONALFUND 
FCM INTERNATIONAL LLC 835 0,000% F 

FCPSODIUM I 24.861 0,002% F 

FGV - ACTIONS EUROPE LM B 67,034 0,006% F 

FGV ACTIONS EUROPE LM A 7.727 0,001% F 

FIDDLER PARTNER$ LLC 474 0,000% F 

FIDELCOMISO FONDO DE AHORRO DE PANAMA 9 .759 0,001% F 

FIDELITY COMMONWEALTH TRUST 11:FIDELITY INfL ENHANCED INDEX FD 473.811 0,046% F 

FIDELITY CONCORD STREETTRUST FIDELITY INTERNATIONAL INDEX FUND 1.344.191 0,129% F 

FIDELITY CONCORD STREETTRUST: FIDELITY SERIES INTERNATIONAL 
10.984 0,001% F 

INDEX FUND 
FIDELITY CONCORD STREET TRUST: FIDELITY ZERO INTERNATIONAL INDEX 

57,203 0,006% F 
FUND 
FIDELITY GLOBAL EX-U.S. EQUITY INDEX INSTITUTIONAL TRUST 190 0,000% F 

FIDELITY INVESTMENT FUNDS- FIDELITY INDEX EUROPE EX UK FUNO 42.508 0,004% F 

FIDELITY INVESTMENT FUNDS- FIDELITY INDEX WORLD FUNO 52.435 0,005% F 

FIDELITY RUTLAND SQUARE TRUST Il STRATEGIC ADVISERS INT FUND 36.071 0,003% F 

FIDELITY SAI INTERNATIONAL [NDEX FUND 119.885 0,012% F 

FIDELITY SALEM STREET TRUST: FIDELITY FLEX INTERNATIONAL INDEX FUND 33.830 0,003% F 

FIDELITY SALEM STREET TRUST: FIDELITY GLOBAL EX U.S. INDEX FUND 192.673 0,019% F 
FIDELITY SALEM STREETTRUST: FIDELITY SERIE$ GLOBAL EX U.S. INDEX 

726.255 
FUND 

0,070% F 

FIDELITY SALEM STREET TRUST: FIDELITY TOT AL INTERNATIONAL INDEX 
184.288 0,018% F 

FUNO 
FIDELITY UCITS II ICAY/FIDELITY MSCI EUROPE INDEX FUND 1.694 0,000% F 

FIDELITY UCITS II ICAV /FIDELITY MSCI WORLD INDEX FUND 3,861 0,000% F 

FIRE ANO POLICE PENSION ASSOCIATION OF COLORADO 8,025 0,001% F 

FIRST CHURCH OF CHRIST SCIENTIST 1.290 0,000% F 

FIRSTTRUST DOW JONES GLOBALSELECT DIYIDEND INDEX FUND 529.082 0.051% F 

FIRSTTRUST RIVERFRONT DYNAMIC DEVELOPED INTERNATIONAL ETF 62.329 0,006% F 

FIRST TRUST STO XX EUROPEAN SELECT DIVIDEND INDEX FUND 463.781 0,045% F 

FISCHER FAMILY TRUST 1.424 0,000% F 
FLEXSHARES MORNINGSTAR DEVELOPED MARKETS EX-US FACTOR TILT 
INDEX FUND 

11.425 0,001% F 

FLEXSHARES STOXX GLOBAL ESG SELECT INDEX FUND 2.944 0,000% F 

FLORIDA GLOBAL EQUITY FUND LLC 10,032 0,001% F 

FLORIDA RETIREMENT SYSTEM 19.080 0,002% F 

FLORIDA RETIREMENT SYSTEM TRUST FUND 38,015 0,004% F 

FLOURISH INYESTMENT CORPORA TION 27.521 0,003% F 

FOLKSAM OMSESIDIG SAKFORSAKRING 22.349 0,002% F 

FONDACO OBIETTIVO WELFARE UCITS SICAV- EQUITY- EURO EQUITY 3.315 0,000% F 

FONDAZIONE CASSA DI RISPARMIO DI CUNEO 96031120049 535.500 0,052% F 

FONDAZIONE ENPAIA 02070800582 920.723 0,089% F 

FONDAZIONE ROMA- GLOBAL PASSIVE EQUITIES 1.933 0,000% F 

FONDS OBJECTIF CLIMAT ACTIONS 10.644 0,001% F 

FOOD ANO AGRICULTURE ORGANIZATION OF THE UNITED NATIONS 2,001 0,000% F 

FORD MOTOR COMPANY DEFINED BENEFIT MASTER TRUST .. 5.108 0,000% F 

FORD MOTOR COMPANY OF CANADA LIMITE□ PENSION TRUST 1.932 0,000% F 

FOREIGN STOCK INDEX MOTHER FUND 22.639 0,002% F 

FORSTA AP- FONDEN 350.630 0,034% F 
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FOVERUKA PENSION UNIVERSAL 7.109 0,001% F 
fRANCIS fAMILY fUND APS C/0 GRANTTHORTON PER LUNDAHL 3.127 0,000% F 
FRANKLIN INTERNATIONAL CORE EQUITY FUNO 32.056 0,003% F 
FRANKLIN INTERNATIONAL CORE EQUITY IU FUND 86.859 0.008% F 
FRANKLIN INTERNATIONAL EQUITY INDEX ETf 3.913 0,000% F 
FRANKLIN LIBERTYSHARES ICAV 567 0,000% F 
FRANKLIN SUSTAINABLE !NTERNATIONAL CORE EQUITY FUND 2,086 0,000% F 
FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE ETF 4.851 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE HEDGED ETF 618 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE ITALY ETF 7.604 0,001% F 

FRANKLIN TEMPLETON ETF TRUST-FRANKLIN LIBERTYQ INrL EQUITY HEDG 23.275 0,002% F 

FRANKLIN TEMPLEfON VARIABE INSURANCE PRODUCTS TRUST VIP FUND 4.172 0,000% F 

FRUCTI CHOIX SOLIDAIRE 25.710 0,002% F 
FUNDACAO CALOUSTE GULBENKIAN 8.073 0,001% F 
FUNDO DE SEGURANCA SOCIAL DO GOVERNO DA REGIAO 

11.362 0,001% F 
ADMINISTRATIVA ESPECIAL DE MACAU 
FUTURE FUND BOARO OF GUARDIANS FORANO ON BEHALF OF FUTURE 

55.448 0,005% F 
F 
FUTURE FUND BOARO OF GUARDIANS FORANO ON BEHALF OF THE 

9.728 0,001% F 
MEDI. 
G,A.-FUND-B- EQUITY BROAD EURO P 15.934 0,002% F 
GANGI GIUSEPPE 60,097 0,006% f 
GARRISON PROPERTY ANO CASUALTY INSURANCE COMPANY 2.213 0,000% F 
GENERAL ORGANISATION FOR SOCIAL INSURANCE 376.477 0.036% F 
GENERALI IARD 131.669 0,013% F 
GENERALI ITALIA SPA 187.210 0.018% F 
GENERALI SMART FUNDS 70.000 0,007% F 

GENERTELLIFE SPA 379.002 0,036% F 
GENUS DIVIDEND EQUITY FUND GENUS CAPITAL MANAGEMENT 227.000 0,022% F 
GENUS FOSSIL FREE CANGLOBE EQUITY FUND GENUS CAPITAL 

66.600 0,006% F 
MANAGEMENT 
GENUS FOSSIL FREE DIVIDEND EQUITY FUND GENUS CAPITAL 

117.900 0,011% F 
MANAGEMENT 
GERANA SICAV-Slf, S.A. 8.736 0,001% F 

GESTIONE SEPARATA AGROTECNICI 02070800582 -40.000 0,004% F 
GESTIONE SEPARATA PERITI AGRARI 02070800582 600.000 0,058% F 
GFA CARAIBES 9.960 0,001% F 
GLOBAL ATLANTIC BLACKROCK OISCIPLINED INTERNATIONAL CORE 

4.291 0,000% F 
PORTFOLIO 
GLOBAL DEVELOPED MARKET PASSIVE EQUITY FUND 2.795 0,000% F 
GLOBAL EQUITIES ENHANCED INDEX FUND 134.328 0,013% F 
GLOBAL EX-U.S. ALPHA TILTS FUND B IACWITLBl 16,718 0,002% f 
GLOBAL RESEARCH EQUITY EXTENDED MASTER FUNO {CA YMAN) L.P. 

1.473 0,000% f 
CIO OGIER GLOBAL ICA YMANl LIMITE□ 
GLOBAL X MSCI SUPERD!VIDEND EAFE ETf 25.288 0,002% f 
GMAM GROUP PENSJON TRUST Hl 99.265 0,010% F 
GMO BENCHMARK-FREE FUND 16.972 0,002% F 
GMO FUNDS PLC GMO GLOBAL REAL RETURN IUCITSI FUND 7.533 0,001% F 
GMO IMPLEMENTATION FUND 52.364 0,005% F 
GMO MULTI-ASSET TRUST 8.808 0,001% F 
GODFOND SVERIGE & VARLDEN 4.688 0,000% F 

GOLDMAN SACHS ETF ICAV 69 0,000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA EUROPEE 2.646 0.000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA JNTERNAT 376.929 0,036% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS MARKETBETA 
12.224 0,001% f 

INTERNATIO 
GOLDMAN SACHS FUNOS 1.210 0,000% f 

GOLDMAN SACHS FUNDS IU 165.536 0,016% f 

GOLDMAN SACHS FUNDS VII 6.800 0,001% F 
GOLDMAN SACHS TRUST - GOLDMAN SACHS ASSOLUTE RETURN 

3.682 0,000% F 
TRACKER FUND 
GOLDMAN SACHS TRUST GOLDMAN SACHS GLOBAL MANAGED BErA 

11.416 0,001% F 
FUND 
GOVERNMENT OF NORWAY 16.088.049 1,548% F 
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GOVERNMENT PENSION INVESTMENT FUND 3,284.745 0,316% F 

GRAHAM DEVELOPMENTAL EQUITY STRATEGIES LLC 3,328 0,000% f 

GREAT WEST CORE STRATEGIES INTERNATIONAL EQUITY FUND 4.831 0,000% f 

GREAT WEST INTERNATIONAL INDEX FUND 51.868 0,005% f 

GREEN TREE FD A SR-AME INV TR 5.209 0,001% f 

GUGGENHEIM WORLD EQUITY INCOME FUND 9.000 0,001% f 

GUIDEMARK WORLD EX-US FUND 20.984 0,002% F 

HARRIS UNIT.1 QUALIFIED NUCLEAR DECOMMISSIONING FUND 4.837 0,000% f 

HARTFORD REAL ASSET FUND 1.261 0,000% F 

HAWKES FAMILY 1,283 0,000% f 

HC CAPITAL TRUST - THE ESG GROWTH PORTFOLIO 1,363 0,000% f 

HC CAPITAL TRUST- THE CATHOLIC SRI GROWTH PORTFOLIO 367 0,000% f 

HC CAPITAL TRUST- THE INSTITUTIONAL INTERNATIONAl EQUITY PORTFOL 11.327 0,001% f 

HC CAPITAL TRUST- THE INTERNATIONAL EQUITY PORTFOLIO l0.481 0,001% F 

HC RENTE 3,086 0.000% F 

HENDERSON HORIZON EUROLAND FUND 2,020.147 0,194% F 

HESTA 288.064 0.028% f 

Hl-172915-fonds 5,127 0,000% f 

HONG KONG SPECIAL ADMINISTRATIVE REGION GOVERNMENT 545.273 0,052% F 
EXCHANGE 
HONG KONG SPECIAL ADMINISTRATIVE REGION 48.031 
GOVERNMENTEXCHANGE FUND 

0,005% F 

HOSTPLUS POOLED SUPERANNUATION TRUST 7.502 0,001% F 

HRWTESTAMENTARY TRUST NO. 11. 787 0,000% f 

HRWTESTAMENTARYTRUSTNO. 12. 4.892 0,OCO% F 

HRWTESTAMENTARY TRUST NO. 2 2.539 0.000% F 

HRWTESTAMENTARY TRUST NO. 3 3.135 0,000% F 

HRW TESTAMENTARY TRUST NO. 6 411 0,000% F 

HRWTESTAMENTARYTRUST NO. 7. 4,085 0,000% F 

HSBC ACTIONS MONDE 99.466 0,010% F 

HSBC BANK SSB AUT EU SCREEN EX CONTROVERSIES CW INDEX EQ FND 68,120 0.007% f 

HSBC ETFS PLC 12.150 0,00!% F 

HSBC ETfs Public Limited Company 3,942 0,000% F 

HSBC ETFS PUBUC UMITED COMP ANY - HSBC MSCI EUROPE UCITS ETF 7,155 0,001% f 

HSBC EURO ACTIONS 382.840 0,037% f 

HSBC GLOBAL INVESTMENT FUNDS 667,816 0,064% F 
HSBC INDEX TRACKER INVESTMENT FUNDS- DEVELOPED WORLD 

65,610 
SUSTAINABLE EQUITY INDEX FUND 

0,006% f 

HSBC INDEX TRACKER INVESTMENT FUNDS- EUROPEAN INDEX FUND 22.105 0,002% F 

HSBC INDEXTRACKER INVESTMENT FUNDS- Fl"SE ALL-WORLD lNDEX 26.166 
FUND 

0,003% f 

HSBC INTERNATIONAL EQUITY INDEX FUND 7.933 0,001% f 

HSBC MULTI-ASSET DYNAMIC EURO 125.110 0,012% F 
HSBC POOLED INVESTMENT FUND - HSBC POOLED EUROPE EQUlTY 
INDEX TRACKING FUND 

7.889 0,001% F 

HUMANIS RETRAITE DIVERSIFIE 714.727 0,069% F 

IBM 401 fK) PLUS PLAN TRUST 38,623 0,004% F 

IBM PERSONAL PENSION PLAN TRUST 1.259 0,000% F 

IBM RETIREMENT PLAN 1.971 0,000% F 

IG MACKENZIE EUROPEAN MID-CAP EQUITY FUND 1,230.350 0,118% F 

ILA - A-lLDSCG 2.038 0,000% F 

ILA - A-ILEZEQG 12.305 0,001% F 

ILA -A-ILGLOEQG 4.718 0,000% F 

ILA - A-ILGLOEQN 852 0,000% F 

ILA-A-ILSDMH 46.442 0,004% F 

ILA-LA WORLD ESG SCREENED FUND 2..422 0,000% F 

IMCO GLOBAL PUBLIC EQUITY LP 20.390 0,002% F 

IMPERIAL INTERNATIONAL EQUITY POOL 1.060.707 0,102% F 

IMPERIAL OVERSEAS EQUITY POOL 34.855 0,003% F 

INDEXIQ Factors Sustainable EMU Equily 2.463 0,000% F 

INDEXIQ Factors Sustainable Eurooe Equily 53.32-4 0,005% F 

ING DIRECT FONDO NARANJA CONSERVADOR,FI 2.223 0,000% F 

ING DIRECT FONDO NARANJA DINAMICO,FI 21.010 0,002% F 
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ING DIRECT FONDO NARANJA MODERADO,FI 14,644 0,001% F 
ING DIRECT SICAV 24,005 0,002% f 
INSPIRE INTERNATIONAL ETF 88.490 0.009% F 
INSTITUTIONAL RETIREMENT TRUST 8.998 0,001% F 
INTEL RETIREMENT PLANS COLLECTIVE INVESTMENTTRUST 120.111 0,012% F 

INTER-AMERICAN DEVELOPMENT BANK POST-RET!REMENT BENEFITS FUN 7.201 0,001% F 

INTER-AMERICAN DEVELOPMENT BANK STAFF RETIREMENT FUND 16.275 0,002% F 
INTERNATIONAL ALPHA TILTS FUND B /INTLTB) 20,304 0,002% F 
INTERNATIONAL BANK FOR RECONSTRUCTION ANO DEVELOPMENT 2.589 0,000% F 
INTERNATIONAL CORE EQUlff PORTFOLIO OF DFA INVESTMENT 

840.682 0,081% f 
DIMENSIONS GROUP INC 
INTERNATIONAL EQUITIES SECTOR TRUST 967 0,000% f 

INTERNATIONAL EXPATRIATE BENEFIT MASTER TRUST 1.000 0,000% F 
INTERNATIONAL MONETARY FUND 33.513 0,003% F 
INTERNATIONAL MONETARY FUND RETIRED STAFF BENEFITS INVESTMENT 

612 0,000% F 
ACCOUNT 
INTERNATIONAL MONETARY FUND STAFF RETIREMENT PLAN 2.865 0,000% F 
INTERNATIONAL TILTS MASTER PORTFOLIO OF MASTER INVESTMENT 

423.898 0,041% F 
PORTFO 
lntemolionale Kaoitalanlagegesellschaft mbH 43.002 0,004% F 
INVESCO ADVANT AGE INTERNATIONALFUND 2.289 0.000% f 
INVESCO FTSE RAFI DEVELOPED MARKéTS EX U S ETF 715 0,000% F 
INVESCO FTSE RAFI EMERGING MARKETS UCITS ETF 42.264 0.004% F 
INVESCO FUNDS 331.469 0,032% F 
INVESCO INCOME ADVANTAGE INTERNATIONAL FUND 1.450 0,000% F 
INVESCO MARKETS Il PLC 13.309 0,001% F 
INVESCO MARKETS lii PLC 636 0,000% F 
INVESCO PUREBETA FTSE DEVELOPED EX NORTH AMERICA ETF 303 0,000% F 

INVESTERINGSFORENINGEN AL INVEST, UDENLANDSKE AKTIER, ETISK KL 39.960 0.004% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS BNP KL 6.-480 0,001% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS KL 7.745 0,001% F 
INVESTERINGSFORENINGEN DANSKE INVEST GLOBAL INDEKS -

1.955 0,000% f 
AKKUMULERENDE Kl 
INVESTERINGSFORENINGEN DANSKE INVEST JNDEX EUROPE RESTRICTED 

29.269 0,003% f 
ACCUMULATING Kl 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX GLOBAL AC 

26.497 0,003% f 
RESTRICTED - ACCUMULA TING KL 
INVESTERINGSFORENINGEN LAEGERNES INVEST li AKTIER GLOBALE 1.796 0,000% F 
1NVESTERINGSFORENINGEN NORDEA INVEST GLOBALE AKTIER INDEKS 

2.121 0,000% F Kl 
INVESTERINGSFORENINGEN SPARINVEST INDEX OOW JONES 

25,097 0,002% F 
SUSTAINABILllY WORLD Kl 
INVESTERINGSFORENINGEN SPARINVEST INDEX EUROPA VALUE Kl 11.754 0,001% f 
INVESTITORI EUROPA 13.800 0,001% F 
INVESTITORI FLESSIBILE 88.100 0.008% F 
INVESTITORI FLEXIBLE EQUITY ESG 17.000 0.002% f 
INVESTITORI PIAZZA AFFARI 70.200 0,007% F 
lnvestors Wholesale Globo! Equity (lndex) Trust 43.309 0,004% F 
IOWA PUBLIC EMPLOYEES RETIREMENT SYSTEM 17.479 0,002% f 
IP ACTIONS EURO 9.390 0,001% F 
IPAC SPECIALIST INVESTMENT STRATEGIES- INTERNATIO 37,301 0,004% F 
IPROFILE INTERNATIONAL EQUllY PRIVATE POOL 163,604 0,016% f 
IQ 500 INTERNATIONAL ETF 68.565 0,007% F 
IQ CANDRIAM ESG INTERNATIONAL EQUllY ETF 7.489 0,001% F 
IRISH LIFE ASSURANCE PLC 75,129 0,007% F 
IRISH LIFE ASSURANCE. 51.695 0,005% F 
ISHARES ALL-COUNTRY EQUITY INDEX FUND 1.197 0,000% F 
ISHARES CORE MSCI EAFE ETF 2.849.610 0,274% F 
ISHARES CORE MSCI EAFE IMI INDEX ETF 151.495 0,015% F 
ISHARES CORE MSCI EUROPE ETF 201.084 0,019% F 
lSHARES CORE MSCI INTERNATIONALDEVELOPED MARKETS ETF 283.334 0,027% F 
ISHARES CORE MSCI TOTAL INTERNATIONAL STOCK E1F 567.228 0,055% F 
ISHARES DOW JONES EUROZONE SUSTAINABILITY SCREENED UCITS ETF 

29.307 0,003% F DE 
ISHARES ESG ADVANCED MSCI EAFE ETF 26.083 0,003% F 
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ISHARES ESG ADVANCED MSCI EAFE INDEX ETF 4.635 0,000% F 

ISHARES ESG AWARE MSCt EAFE ETF 663.083 0,064% F 

ISHARES ESG AWAREMSCI EAFE INDEX ETF 11.356 0,001% F 

ISHARES EURO STOXX SELECT DIVIDEND 30 ucns ETF /DE) 1.955.267 0,188% F 

ISHARES EURO sroxx UCITS fTF {DE) 168.892 0,016% F 

ISHARES Il PU8UC LIMITED COMPANY 528.998 0,051% F 

ISHARES lii PUBLIC LIMITED COMPANY 833.411 0,080% F 

ISHARES INTERNATIONAL EQUITY FACTOR ETF 85.022 0,008% F 

ISHARES INTERNATIONAL FUNDAMENTAL INDEX ETF 4.471 0,000% F 

[SHARES IV PUBLIC LIMITED COMP ANY 1.817.977 0,175% F 

ISHARES MSCI ACW! ETF 103.000 0,010% F 

ISHARES MSCI ACWI EX U.S, ETF 82.333 0,008% F 

ISHARES MSCI ACWI LOW CARBON TARGET ETF 32.450 0,003% F 

ISHARES MSCI EAFE ETF 1.644.047 0.158% F 

ISHARES MSCI EAFE INTERNATIONALINDEX FUND 288.642 0.028% F 

ISHARES MSCI EAFE VALUE ETF 1.021.337 0,098% F 

ISHARES MSCI EUROPE FINANCIALS ETF 485.466 0,047% F 

ISHARES MSCI EUROPE IMI INDEX ETF 9.242 0,001% F 

ISHARES MSCI EUROZONE ETF 764.722 0.074% F 

ISHARES MSCI GLOBAL MULTIFACTORETF 11.220 0,001% F 

JSHARES MSCI INTL SIZE FACTOR ETF 1.70l 0,000% F 

ISHARES MSCI ITALY ETF 687.502 0,066% F 

ISHARES MSCI KOKUSAI ETF 1.944 0,000% F 

ISHARES MSCI WORLD ETF 24,744 0.002% F 

ISHARES PUBLIC LIMITED COMPANY 2.972.726 0.286% F 

ISHARES STOXX EUROPE 600 JNSURANCE UCITS ETF DE 238.795 0.023% F 

ISHARES STOXX EUROPE 600 UCITS ETF (DEl 311.736 0,030% f 

ISHARES STOXX EUROPE MIO 200 UCITS ETF fDE) 118.596 0,011% f 

ISHARES STOXX EUROPE SELECT DIVIDEND 30 UCITS ETF IDEl 946.827 0,091% f 

ISHARES STO XX GLOBAL SELECT DIVI 100 UCITS ETF DE 1.830.006 0,176% F 

ISHARES V PUBLIC LIMITED COMPANY 166.622 0,016% F 

ISHARES VI PUBLIC LIMITED COMPANY 71.022 0,007% F 

ISHARES VII PLC 671.673 0,065% F 

ISHARES WHOLESALE INTERNATIONAL EQUITY INDEX FUND 39.195 0,004% F 

!SHARES WHOLESALE SCREENED INTERNATIONAL EQUITY INDEX FUND 3,809 0,000% F 

ISHARES WORLD EX SWITZERLAND EQUITY INDEX FUND Il (CHI 3.662 0,000% F 

JANETAFrlNGALLSTR DTD 12 6 51 FDC ATTN GARY LOMBARDO 371 0,000% F 
JANUS HENDERSON INSTITUTIONAL EUROPEAN INDEX OPPORTUNITIES 5,501 
FUND 

0,001% F 

JEFFREY LLC 7.080 0,001% F 

JNL INTERNATIONAL INDEX FUND 58.233 0,006% F 

JNL/DFA INTERNATIONAL CORE EQUITY FUND 8.290 0,001% F 

JNL/JPMORGAN GLOBAL ALLOCATION FUND 941 0,000% f 

JNL/MELLON MSCI WORLD INDEX FUND 3.130 0,000% f 
JOHN HANCOCK FUNDS II INTERNATIONAL STRATEGIC EQUITY 
ALLOCATION FUND 

93.080 0,009% f 

JOHN HANCOCK INTERNATIONAL HIGHDIVIDEND ETF 11.3B5 0,001% f 

JOHN HANCOCK LIFE ANO HEALTH INSURANCE COMPANY 30.440 0,003% f 

JOHN HANCOCK MULTIFACTOR DEVELOPED INTERNATIONAL ETF 2.732 0,000% f 

JOHN HANCOCK TRUST COMPANY COLLECTIVE INVESTMENT TRUST 3.169 0,000% F 
JOHN HANCOCK VARIABLE INSURANCE TRUST INTERNATIONAL EQUITY 21.903 
INDEX TRUST. 

0,002% F 

JOHN HANCOCK VARIABLE INSURANCETRUST STRAT EQ ALLOCATION 
TRUST 

76.229 0,007% F 

JOSHUA GREEN CORPORATION 3.450 0,000% F 

JPM Multi lncome Fund 57.612 0,006% F 

JPMORGAN ACT(VEBUILDERS INTERNATIONAL EQUITY ETF 1.909 0,000% F 

JPMORGAN BET ABUILDERS EUROPE ETF 409,852 0,039% F 

JPMORGAN BETABUILDERS INTERNATIONAL EQUITY ETf 99.342 0,010% F 

JPMORGAN DIVERSIFIED RETURN INTERNATIONAL EQUffY ETF 176.503 0,017% F 
JPMORGAN ElFS {IRELAND) ICAV - GLOBAL EQUITY MULTI-FACTOR 

10,270 
UCITS fTF 

0,001% F 

JPMorgan Europe Strategie Dividend Fund 4.885 0,000% F 

JPMORGAN FUND ICVC - JPM MULTI-ASSET INCOME FUND 9.279 0,001% F 

JPMORGAN FUNDS 450.192 0,043% F 
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JPMORGAN GLOBAL ALLOCA TION FUND 3.383 0,000% F 
JPMORGAN INCOME BUILDER FUND 243.296 0,023% F 
JPMORGAN !NTERNATIONAL VALUE FUND 126.319 0,012% F 
JPMORGAN INVESTMENT FUNDS 829.413 0,080% F 
JPMorgan Multi Balanced fund 4.303 0,000% F 
JT'W TRUST NO. 2 UAD 9/19/02 .. 2.007 0,000% F 
JT'W TRUST NO. 3 UAD 9/19/02 .. 2.827 0,000% F 
JT'W TRUST NO. 5 UAD 9/19/02 .. 1.555 0,000% F 
JUNON ACTIONS OBUGATJONS 147,225 0,014% F 
K INVESTMENTS SH UMITED. 45.049 0,004% F 
KAIROS INTERNATJONAL SICAV - ITALIA 39.000 0,004% F 
KAISER fOUNDATION HOSPITALS 318 0,000% F 
KAISER PERMANENTE GROUP TRUST 355 0,000% F 
KAPITALFORENINGEN DANSKE INVEST INSTITUTIONAL AFDELING 

3.011 0,000% F 
DANICA LINK- INDEKS GLOBALE AKTIER 
KAPITALFORENINGEN Etv\.D INYEST GLOBALE AKTIER lii 45.572 0,004% F 
KAPITALFORENINGEN EMD INVEST VERDENSINDEKS 8.758 0,001% F 
KAPITALFORENINGEN INVESTIN PRO- GLOBAL tARGE CAP MARKET 

63.499 0,006% F 
NEU CIO AQR CAPITAL MANAGEMENT LLC 
KAPITALFORENINGEN INVESTIN PRO GLOBAL EQUITIES I 10.203 0,001% F 
KAPITALFORENINGEN LAEGERNES INVEST KLI AKTIER GLOBALE 

10,339 0,001% F 
INDENYKREDIT PORTEFOEUE AOMINISTRATION AS 
KAPITALFORENINGEN PENSAM INVEST, PSI 3 GLOBALE AKTIER 3 35,542 0,003% F 
KAPITALFORENINGEN SAMPENSION INVEST, GLOBALT AKTIEINOEKS 

193.500 0,019% F 
ENHANCED 
KATHERINE C MOORE CHARITABLE LEAD ANNUIT 968 0,000% F 
KBI GLOBAL INVESTMENT FUND 5,280 0,001% F 
Kf P MARKETABLE LLC 1,244 0,000% F 
KOKUSAI EQ IDX FO,ASR-BLRK GIT 14.322 0,001% F 
KREBSHILFE-2-FONDS 7.500 0,001% F 
KUTXABANK GESTION 1.033.008 0,099% F 
L ANO G. ASSUR(PENS MGNT)LTD l LGIM PMC CSUF{36670) TESCO 

17.523 0,002% F 
INDEX EQUITY TSGN f5270 
L ANO G ASSUR(PENS MGNTJLTD I RAFI FUNDAMENTAL GLOBAL EQUITY 

36,433 0,004% F 
LOW CARBON TRANSITION INDEX FUND3495 
tAKE AVENUE INVESTMENTS LLC 9.047 0,001% F 

lARGE CAP INTL PORTFOLIO Of DFA INV 160.848 0,015% F 

tATECOERE A 816 0,000% F 
LATVIJAS BANKA 4,538 0,000% F 
LAWRENCE LIVERMORE NATIONAL SECURITY LLC ANO TRIAD NATIONAL 

6.949 0,001% F 
SECURITY LLC DEFINED BENEFIT PLAN GROUP 
LAZARD ASSET MANAGEMENT LLC 1.777 0,000% F 
LAZARO GLOBAL BALANCED INCOME FUND 292 0,000% F 
tAZARD GLOBAL DYNAMIC MULTI ASSET PORTFOLIO 593 0,000% F 
LAZARD INTERNATIONAL EQUITY AOVANTAGE PORTFOLIO 1.167 0,000% F 
tAZARD RETIREMENT GLOBAL OYNAMIC MULTI ASSET PORTFOLIO 12.813 0,001% F 
LBPAM ACTIONS DIVJDENDES EUROP 42.899 0,004% F 
LBPAM IRC ACTtONS ISR 80.409 0,008% F 
LBPAM ISR ACTIONS 80 87.056 0,008% F 
LBPAM ISR ACTIONS EURO LARGE CAP 112.893 0,011% F 
LBPAM ISR ACTIONS EURO MIN VOL 2.778 0,000% F 
LBPAM ISR ACTIONS FOCUS EURO 1.025 0,000% F 
LBPAM ISR AVENIR EURO 10.403 0,001% F 
LBPAM ISR STRATEGIE PEA l 12.354 0,001% F 
LBPAM ISR STRATEGIE PEA 2 16.266 0,002% F 
LEGAL & GENERAL FUTURE WORLO CLIMATE CHANGE EQUITY FACTORS 

3.579 0,000% F 
I 
LEGAL & GENERAL FUTURE WORLD ESG DEVELOPED INDEX FUND 22.556 0,002% F 
LEGAL & GENERAL FUTURE WORLD ESG EUROPE EX UK INDEX FUND 4.072 0,000% F 
LEGAL & GENERAL GLOBAL DEVELOPED EQUITY INDEX FUND 209 0,000% F 
LEGAL & GENERAL ICAV, 1.037 0,000% F 
lEGAL & GENERAl MSCt EAFE FUND LLC 34.813 0,003% F 
LEGAL & GENERAL MSCI EAFE SL FUND LLC 1.986 0,000% F 
LEGAL ANO GENERAL ASSURANCE { PENSIONS MANAGEMENT) 

190.705 0,018% F 
LIMITEDONS MANAGEMENT! LIMITEO 
LEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) LTD 

8.793 0,001% F 
PMC FTSE TPI GLOBAL IEX FOSSIL FUELSl EQUITY 
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LEGAL ANO GENERAL ASSURANCE (PENSIONS MANAGEMENT) UMITED 1.430.-424 0,138% F 

LEGAL ANO GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITEO 24.067 0,002% F 

LEGAL ANO GENERAL CCF 48.054 0.005% F 
LEGAL ANO GENERAL COLLECTIVE INVESTMENT TRUST. 82.582 0,008% F 
LEGAL ANO GENERAL COLLECTIVE INVESTMENTTRUST .. 163 O.ODO% F 
LEGAL ANO GENERAL EUROPEAN INDEX TRUST 224.758 0,022% F 
LEGAL ANO GENERAL GLOBAL EQUITY INDEX FUND 1.511 0,000% F 
LEGAL ANO GENERAL INTERNATIONAL INOEX TRUST 23,349 0,002% f 

LEGAL ANO GENERAL UCITS ETF PLC 21.327 0,002% F 

LEGG MASON INTERNATIONAL LOW VOLA TILITY HIGH DIVIDEND ETF 217.-483 0,021% F 

LEQUITE SA 55,293 0,005% F 
LGAS SHF EURO EX UK ESG FD{l848 LGIM PMC CSUF(36670) TESCO 

3.905 0,000% F 
INDEX EQUITY TSGN (5270 
LGAS SHF FUT WRLD ESG OEV IDX(6734) 1.984 0,000% F 
LGIASUPER 51.709 0,005% F 
LGPS CENTRAL ALITHORISED CONTRACTUAL SCHEME .. 67.300 0,006% F 
LGT SELECT FUNDS 87 0,000% F 
UH YX MSCI WRL CAT PRINC ESG 4.-486 0,000% F 
LINGOHR EUROPE EQUITY 3.900 0,000% F 
LINGOHR GlOBAL EQUITY 2.123 0,000% F 

LOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST 5.545 0,001% F 
LORD MAYOR'S CHARITA8LE FOUNDATlON 2.280 0.000% F 
LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATI 2.515 0,000% F 
LTW INVESTMENTS LLC 19.01 l 0,002% F 
LUMYNA-MARSHALL WACE UCITS SICAV-LUMYNA-MW SYSTEMATIC 

8.093 0,001% F 
ALPHA 
LVIP DIMENSIONAL INTERNATIONAL CORE EQUITY FUND 16.168 0,002% F 
LVIP SSGA DEVELOPED INTERNATIONAL 150 FU 228.290 0.022% F 
LVIP SSGA INTERNATIONAL INDEX FUND 82.911 0.008% F 
L YX CORE MSCI WRLfORlUCITS ETF 17.176 0,002% F 
L YX IND FD-LYX CORE STOX EU600 232.995 0,022% F 
LYX INV FDS- ARI EUROPEAN EQUI 81.847 0,008% F 
LYXlDX FO-LYX MSCI EMU VAL{DR) 49.853 0,005% F 
LYX-MSCJ EMU ESG 8ROD CT8 (DR) 141.999 0,014% F 
Lyxor 1 STOXX Europe 600 ESG {OR) UCITS ETF 2.838 0,000% F 
Lyxor EURO STOXX Selecl Dividend 30 {DR) UCITS ETF 235.698 0,023% f 

LYXOR FTSE MIB UCITS ETF 416.695 0,040% F 
LYXOR MSCI EUROPE UCITS ETF 45.670 0,004% F 
M INTERNATIONAL EQUITY FUND 573 0,000% F 
MACK EAFE EQUITY POOL 13.081 0,001% F 
MACKENZIE INTERNATIONAL EQUITY INOEX ETF 11.858 0,001% F 
MACKENZ:IE MAX DIVERSIFICATION DEVELOPED EUR INDEX ETF 353 0,000% F 
MACKENZIE MAXIMUM OIVERS.ALL WORLD OEVELOPED EX NORTH 

908 0,000% F 
AMERICA JE 
MACQUARIE INTERNA TIONAL EQUITIES FUNO 3,653 0,000% F 
MACQUARIE MULTI-FACTOR FUND 11.-488 0.001% F 
MACQUARIE WHOLESALE FUNDS 1,392 0,000% F 
MAIN I - UNIVERSAL - FONDS 9.522 0.001% F 
MAN AHL DIVERSIFIED MARKETS EU 8EUR- WORLD TRADE CENTER 37 0,000% F 
MAN FUNDS VIII ICAV-MAN AHL DIVERSIFIED. 423 0,000% F 
MAN FUNDS Xli SPC-MAN 17831 SP C/0 MAPLES SECRETARIES 

2.172 0,000% F 
CA YMANl LIMITE□ 

MAN NUMERIC ALTERNATIVE RISK PREMIA VALUE. 104.276 0,010% F 
MANAGED PENStON FUNOS LIMITED 126.432 0,012% F 
MANCUSO TOMMASINA MNCTMS62H68H403R 2.100 0,000% F 
MANDARINE EQUITY INCOME 29,177 0,003% F 
MANDARINE IMPROVERS 4.928 0,000% F 
MANDAT ACTION HGAM 215.978 0,021% F 
MANULIFE INVESTMENT MANAGEMENT INTERNATIONAL EQUITY INDEX 

23.384 0,002% F 
POOLED FUND 
MANULIFE MULTIFACTOR DEVELOPED INTERNATIONAL INDEX ETF 24.778 0.002% F 
MANVILLE PERSONAL INJURY SETTLEMENT TRUST 2,633 0,000% F 
MARIGOLD TACTICAL STRATEGIES LTD 2.490 0,000% F 
MARSHALL WACE INVESTMENT STRATEGIES-ALPHA PLUS FUND 7.488 0,001% F 
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MARYLAND STATE RETIREMENT PENSION SYST8v1 102.177 0,010% F 
MASTERINVEST KAPITALANLAGE GMBH 2.426 0,000% F 
MASTERS I LLC 577 0,000% F 
MATB MSCI KOKUSAJ INDEX MOTHER FUND 8.780 0,001% F 
MBB PUBLIC MARKETS I LLC 36.940 0,004% F 
MCIC VERMONT IA RECIPROCAL R!SKRETENTION GROUP) 25.325 0,002% F 
MDPIM INTERNATIONAL EQUITY INDEX POOL 23.876 0,002% F 
MEDIOLANUM GESTIONE FONDI SGR - FLESSIBILE FUTURO ITALIA 550.000 0,053% F 
MEDJOLANUM GESTIONE FONDI SGR- FLESSIBILE SVILUPPO ITALIA 250.000 0,024% F 
MERCER GE JNTERNATIONAL EQUJTY FUND 51.950 0,005% F 
MERCER GLOBAL EQUITY FUND 34.419 0,003% F 
MERCER NONUS CORE EQUITY FUND 4.573 0,000% F 
MERCER PASSIVE INTERNATIONAL SHARES FUND 4.693 0,000% F 
MERCER PASSIVE SUSTAINABLE INTERNATIONAL SHARES FUND 2.084 0,000% F 
MERCER PRIVATE WEALTH INTERNATIONAL FOCUSED EQUITY POOL 12.465 0,001% F 
MERCER QIF COMMON CONTRACTUAL FUND 144.974 0,014% F 
MERCER UCITS COMMON CONTRACTUALFUND 31.680 0,003% F 
MERCER UNHEDGED OVERSEAS SHARES TRUST 165.974 0,016% F 
MERCK ANO CO INC MASTER RETIREMENTTRUST 92.900 0,009% F 
METIS EQUITY TRUST. 1.713 0,000% F 
METROPOLITAN LIFE INSURANCE COMPANY 21.477 0,002% F 
METZLER ASSET MANAGEMENTGMBH FOR MIFONDS 415 53.980 0,005% F 
MG INVESTMENT FUNDS (1) MG EUROPEAN INDEX TRACKER FUND 5.000 0,000% F 
MGI FUNDS PLC 41.924 0,004% F 
MICHELOTTI FEDERICO MCHFRC9 I M02G491 R 20 0,000% F 
MICHIGAN CATHOLIC CONFERENCE 696 0,000% F 
MICHIGAN CATHOUC CONFERENCE MASTER PENSION TRUST 1.992 0,000% F 
MICROSOFf CORPORATION SAVINGS PLUS 401 (K) PLAN 12.836 0,001% F 
MIDDLETOWN WORKS HOURLY ANO SALARIED UNION 706 0,000% F 
MIGROS BANK /LUX\ FONDS 30 1.100 0,000% F 
MIGROS BANK (LUX) FONDS 40 fEUR) 2.410 0,000% F 
MIGROS BANK {LUXl FONDS 50 2.190 0,000% F 
MINE SUPERANNUATION FUND 22.327 0,002% F 
MINISTERO DELL'ECONOMIA E DELLE FINANZE 80415740580 382.127 .890 36,778% F 
MIN!STRY OF ECONOMY AND FINANCE 12.855 0,001% F 
MLC INVESTMENTS MLC LIMITED 74.445 0,007% F 
MLT UNTS LUX-L YX CORE MSCI EMU 36.123 0,003% F 
MOBIUS LIFE LIMITED 13.906 0,001% F 
MOMENTUM GLOBAL FUNDS 5.191 0,000% F 
MONEY MATE ENTSCHLOSSEN 2.568 0,000% F 
MONEY MATE MODERAT 1.541 0,000% F 
MONEY MATE MUTIG 1,664 0,000% F 
MORELLI FRANCESCO MRLFNC60D28E716Q 110 0,000% F 
MORGAN ST PATHWAY FD-INT EQ FD 9.208 0,001% F 
MORGAN STANLEY INSTITUTIONAL FUND TRUST- GLOBALSTRATEGIST 

2,582 0,000% F PORTFOLIO 
MORGAN STANLEY VARIABLE INSURANCE F UNO, INC. GLOBAL 

429 0,000% F 
STRATEGI ST PORTFOLIO 
MORNINGSTAR UNCONSTRAINED ALLOCATION FUND A SERIES OF 

7.077 0,001% F 
MORNINGSTAR FUNDS TRUST 

MOTABILITY AS SOLE TRUSTEE OF THE MOTABILITY ENDOWMENTTRUST 5.773 0,001% F 

MOTHER CABRINI HEALTH FOUNDATION INC 28.842 0,003% F 
MSCI ACWI EX-U.S. IMI INDEX FUND B2 45.930 0,00-4% F 
MSCI EQUITY INDEX FUND B- ITALY (MSITB) 206.657 0,020% F 
MSCI EUROPE EQUITY INDEX FUND B IEUROSECB 45.630 0,004% F 
MUL-LX MSCI WOL CUMATE CHANGE 1.992 0,000% F 
MUL-L YX FTSE 1T ALL CAP PIR20 9.046 0,001% F 
MUL-L YX NET ZERO50 EUROZ CLIP 278.594 0,027% F 
MUL-LYX NET ZERO50 SP EU CLIP 5.300 0,00!% F 
MULTI STYLE MULTI MANAGER FUNDSPLC 59.289 0,006% F 
MULTl~MANAGER INTERNATIONAL EQUITY STRATEGIES FUND 25.199 0,002% F 

MUNICIPAL EMPLOYEES ANNUITY AND BENEFIT FUND OF CHICAGO 376 0,000% F 

MUTUAL OF AME INT FD 610.040 0,059% F 
MUTUAL OF AME VAR INS-INT PORT 7.562 0,001% F 
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NATIONAL BANK FINANCIAL INC 103.279 0,010% F 

NATIONAL COUNCIL FOR SOCIAL SEC FUND 13.351 0,001% F 

NATIONAL COUNCIL FOR SOCIAL SECURITY FUND PRC 1,43.050 0,014% F 
NATIONAL EMPLOYMENT SAVINGS TRUST 644.558 0,062% F 
NATIONAL TREASURY MANAGEMENT AGCY 6.944 0,001% F 
NATIONWIDE INTERNATIONAL INDEX FUNO 36,893 0,004% F 

NA TWEST ST JAMES'S PlACE BALANCED MANAGED UNIT TRUST 97.940 0,009% F 
NA TWEST ST JAMES'S PlACE GLOBALEQUITY UNIT TRUST 21.867 0,002% F 
NATWESTTRUSTEE ANO DEPOSITARY SERVICES LIMITED AS TRUSTEE OF 

12.884 0,001% F 
ST. JAMES'S PLACE 
NBIMC EAFE EQUITY INDEX FUNO. 4.044 0,000% F 

NEBRASKA PUBLIC EMPLOYEES RETIREMENT SYSTEMS 1.157 0,000% F 
NEMOURS FOUNDATION 471 0,000% F 
NEUALTLLC 31.723 0,003% F 

NEW AIRWAYS PENSION SCHEME 310 0,000% F 
NEW YORK STATE COMMON RETIREMENT FUND 2.884 0,000% F 

NEW YORK STATE TEACHERS RETIREMENT SYSTEM 460.822 0,044% F 

NEXTERA ENERG Y OLIANE ARNOLD LLC QUALIFIED DECOMMISSIONING 
2.1'19 0,000% F 

THE OLIANE ARNOLD ENERGY CENTER NUCLEAR POW 

NFS LIMITED 8.120 0,001% F 

NMTB/NIK KOKUSAI-NH 935026 19.560 0,002% F 
NORDEA EUROPEAN PASSIVE FUND 9.087 0,001% F 

NORDEA GLOBAL PASSIVE FUND 17.185 0,002% F 
NORDEA WORLD PASSIVE FUNO 13.095 0,001% F 
NORGES BANK 105.373 0.010% F 

NORTHERN FUNDS - INTERNATIONAL EQUITY INDEX FUND 138.949 0,013% F 

NORTHERN FUNDS INTERNATIONAL GROWTH EQUITY FUND. 101.167 0,010% F 
NORTHERN LIGHTS FUND TRUST IV 36.477 0,004% F 
NORTHERN TRUST COMMON ALL COUNTRY WORLD EX-US INVESTABLE 

26.458 0,003% F 
MAR 
NORTHERN TRUST COMMON ALL COUNTRY WORLD INDEX {ACWIJ EX-

24.416 0,002% F 
US F 
NORTHERN TRUST COMMON EAFE INDEX FUND- LENDING 25.635 0,002% F 

NORTHERN TRUST COMMON EAFE INDEX FUND NON-LENDING 77.828 0.007% F 
NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST 1.207.852 0,116% F 

NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND 322.692 0,031% F 
NORTHERN TRUST UCITS FGR FUND 63.202 0,006% F 
NORTHROP GRUMMAN PENSION MASTERTRUST 14.996 0,001% F 
NSP MINNESEOTA RETAIL PRAIRIE Il 4.235 0,000% F 
NSP MINNESOTA PRAIRIE I RETAIL QUALIFIED TRUST 4.229 0,000% F 

NSP MONTICELLO MINNESOTA RETAIL 6.527 0,001% F 
NT WORLD GREEN TRANSITION INDEX FUND 488 0,000% F 

NUVEEN ESG INT DEV MKTS EQ 94.690 0,009% F 

NV HAGELUNIE 7.497 0,001% F 
NVIT INTERNATIONAL EQUITY FUND 8.DI0 0,001% F 

NVIT INTERNA TIONAL INDEX FUND 50.782 0,005% F 

OAKLAND POLICE ANO FIRE RETIREMENT SYSTEM 12.075 0,001% F 
OETGEN COMMUNITY PROPERTY TRUST DTD 12/24/2008 AS AMENDED 

333 0,000% F 
A 
OHMAN MARKNAD EUROPA 14.000 0,001% F 1 
OHMAN MARKNAD GLOBAL 14.000 0,001% F 
ONEMARKErS PIMCO GLOBAL BALANCED ALLOC 10.851 0,001% F 

ONEPATH GLOBAL SHARES - LARGE CAP (UNHEDGED) INDEXPOOL 47.746 0,005% F 

OP CUSTODY LTD 6.463 0,001% F 

OPENWORLD PUBLIC LIMITED COMPANY 979 0,000% F I 
OREGON PUBUC EMPLOYEES RETIREMENT SYSTEM 6.963 0,001% F 

OSSIAM LUX 131.108 0,013% F ,\ PANAGORA GROUP TRUST 8.540 0,001% F 
PANAGORA RISK PARITY MULTI ASSET MASTER FUND LTD 20.043 0,002% F Y~l\ 
PARAMETRIC INTERNATIONAL EQUITYFUND 16.700 0,002% F \] PENN SERIES DEVELOPED INTERNATIONAL INDEX FUND 3.173 0.000% F 
PENSIOENFONDS METAAL OFP 62.382 0,006% F 
PENSION BENEFIT GUARANTY CORPORA TION 94.615 0.009% F 
PENSION RESERVES INVESTMENTTRUST FUND 79.680 0,008% F 
PEOPLE'S BANK OF CHINA 401.644 0.039% F 
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PERTUBUHAN KESELAMATAN SOSIAL 14.774 0,001% F 
PERVALOR - ACTIONS 4.230 0.000% F 

PGIM FUNDS PUBLIC LIMITED COMPANY 7,230 0,001% F 

PGIM QMA INTERNATIONAL DEVELOPED MARKETS INDEX FUND 1.720 0,000% F 

PGIM QMA INTERNATIONAL EQUITY FUND 25.720 0,002% F 

PHILADELPHIA GAS WORKS PENSION PLAN 1.183 0,000% F 

PICTET - MULTI ASSET GLOBAL OPPORTUNITIES 2.969 0,000% F 

PICTET -QUEST EUROPE SUSTAINABLE EQUITIES 946.102 0,091% F 

PICTET CH - GLOBAL EQUITIES 6.137 0,001% F 

PIMCO EQUITY SERIES: P/MCO DIVIDEND ANO INCOME FUND 13,140 0,001% F 

PIMCO FUNDS GLOBAL INVESTORS SERIES PLC 18.562 0,002% F 

PIONEER FLEXIBLE OPPORTUNITIES FUND 344.829 0,033% F 

P!rislno Lorenzo 500 0,000% F 

PITTSBURGH THEOLOGICAL SEM!NARY Of THE PRESBYTERIAN CHURCH 3.090 0,000% F 

PK CSG World Eauitv Credit Sulsse Funds AG 18.889 0,002% F 

PLA TINUM ARROW TRUST 8.638 0,001% F 

PLEIADES TRUST 79.666 0,008% F 

POINT BEACH UNIT l ANO UNIT 2 NON QUALIFIED TRUST 6.605 0,001% F 

POOL REINSURANCE CO LID 5.952 0,001% F 
PRAXIS INTERNATIONAL INDEX FUND 80.416 0,008% F 

PREMIUMMANDAT BALANCE 14.215 0,001% F 

PREMIUMMANDAT DYNAMIK 30.551 0,003% F 

PRESBYTERIAN CHURCH IN AMERICA TAX-SHELTERED ANNUITY PLAN 3.023 0,000% F 

PRIME SUPER 1.818 0,000% F 
PRINCIPAL EXCHANGE-TRADED FUNDS-PRINCIPAL INTERNATIONAL 

2.085 
ADAPTIVE MULTI-FACTOR ET 

0,000% F 

PRINCIPAL FUNDS INC INTERNATIONAL EQUITY INDEX 34.376 0,003% F 

PRINCIPAL FUNDS INC OVERSEAS FUND 16.822 0,002% F 

PRO-GEN INVESTMENTS LLC 256 0,000% F 

PROVIDENCE HEALTH & SERVICES ANO SWEDISH HEALTH SERVICES MAS 2.370 0,000% F 

PROVIDENCE ST. JOSEPH HEALTH LONG TERM PORTFOLIO 8.250 0,00\% F 
PRUDENTIAL HONG KONG LIMITED 726.085 0,070% F 
PRUDENTIAL LEGACY INSURANCE COMPANY OF NEW JERSEY 164.016 0,018% F 

Prudential Pensions Limiled 3.880 0,000% F 

PRUDENTIAL TRUST COMPANY COLLECTIVE TRUST 58,301 0,006% F 

PUBLIC AUTHORITY FOR SOCIAL INSURANCE 3.386 0,000% F 

PUBLIC EMPLOYEE RETIREMENT SYSTEM Of tDAHO 26.983 0,003% F 

PUBLIC EMPLOYEES' LONG-TERM CARE FUND 1,580.248 0,152% F 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO 147.983 0,014% F 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF NEW MEXICO 1.455 0,OOJ% F 

PUBUC EMPLOYEES RETIREMENT SYSTEM OF OHIO 44.661 0,004% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPPI 77.010 0,007% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF NEVADA 315.820 0,030% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO 79.143 0,008% F 

PUBLIC SECTOR PENSION INVESTMENT BOARO. 56,530 0,005% F 
Pulm Aulhorised Contractual Scheme - Pulm Acs European Ex UK 435.874 0,042% F 
Fund 
PLJTM ALJTHORISED CONTRACTUAL SCHEME- PUTM ACS SUSTAINABLE 

291.440 0,028% F 
INDEX EUROPEAN EQUITY FUND 
QANTAS SUPERANNUATION UMITED AS TRUSTEE FOR THE QANTAS 470 0,000% F 
SUPERANNUATION PLAN 
QIC lNTERNATIONAL EQUITIES FUND. 5.359 0,001% F 

QUALITY EDUCATION FUND 817 0,000% F 

RATTAZZI LUPO RTTLPU53A25Z 133M 864.780 0,083% F 

RBC O'SHAUGHNESSY INTERNATIONAL EQUITY FUND 5,348 0,001% F 

RBC QUANT EAFE EQUITY LEADERS ETF 454 0,OOJ% F 

RBC QUANT EUROPEAN DIVIDEND LEADERS ETF 6.180 0,001% F 

ReAssure Llmlled 138.137 0,013% F 

REGIME DE RENTES DU MOUVEMENT DESJARDINS 19.518 0,002% F 

RENAlSSANCE CANADIAN CORE VALUEFUND 9.168 0,001% F 

RENA!SSANCE INTERNATIONAL EQUITY PRIVATE POOL I 0,000% F 

RETAIL EMPLOYEES SUPERANNUATIONTRUST 20,013 0,002% F 

RETIREMENT BENEFITS INVESTMENT FUND 5.258 0,001% F 

Reussser Juerg 6.000 0,001% F 
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RHUMBLINE INTERNATIONAL POOLED INDEX TRUST 11.915 0,001% F 

RHUMBLINE LOW CARBON INOEX FUNOLLC 11,504 0,001% F 
ROBECO CAPITAL GROWTH FUNDS 76.928 0,007% F 
ROBECO INSTITUTIONAL UMBRELLA FUND 31.957 0,003% F 
ROBECO UMBRELLA FUND IN.V. 248.804 0,024% F 
ROBINSON UNIT 2 QUALIFIED NUCLEAR DECOMMISSIONING FUND 2.430 0,000% F 
ROCHE U,S. RETIREMENT PLANS MASTER TRUST 7.884 0,001% F 

ROPS EURO P 54,405 0,005% F 
ROPS-SMART INDEX EURO 116.685 0,011% f 
ROYAL LONDON EQUITY FUNDS ICVC- ROYAL LONDON EUROPE EX UK 

68.659 0,007% F 
EQUITY TILT FUND 
RPAQ 2015 FUND LP 43.968 0,004% f 

RUSSELl INVESTMENT COMPANY MULTIASSET GROWTH STRATEGY FUND 13.002 0,001% F 

RUSSELL INVESTMENT COMPANY MULTIFACTOR INTERNATIONAL EQUITY 
13.149 0,001% F 

FUND 
RUSSELL INVESTMENT COMPANY MULTJSTRATEGY INCOME FUND 5.882 0,001% F 
RUSSELL INVESTMENT COMPANY PLC 12.280 0,001% F 
RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC MULTI ASSET COR E 

126.939 0,012% F 
PLUS FUND 
RUSSELL INVESTMENTS INSTITUTIONAL FUNOS LLC SUSTAINABLE MULTI 

13,907 0,001% f 
ASSET 1-ASSH GROW 
RUSSELL INVESTMENTS LOW CARBON GLOBAL SHARES FUND 4.797 0,000% F 

RUSSELL INVESTMENTS MULTIASSET FACTOR EXPOSURE FUND 18.431 0,002% F 
RUSSEll lNVESTMENTS MULTIFACTORINTERNATIONAL EQUITY POOL 2,680 0,000% F 

Russell lnvestments Sustainable Global Shares Fund 3.836 0,000% F 
RUSSELL INVESTMENTS YIELD OPPORTUNITIES POOL 1.358 0,000% F 
RUTGERS THE STATE UNIVERSITY 25.261 0,002% f 
S. ROBSON WALTON 1999 CHILDRENS TRUST 1.330 0,000% f 
S. ROBSON WALTON 2009 GRAT NO. 4 ARTICLE Il TRUST 1.240 0,000% F 

S. ROBSON WALTON 2010TRUST 3.114 0,000% F 
SABADELL EUROPA BOLSA ESG, FI 390,067 0,038% F 

SAKKARAH 7 FCP 5,638 0,001% F 

SAMSUNG GLOBAL CORE EQUITY FUND 1.721 0,000% f 
SANLAM UNIVERSAL FUNDS PLC 10.262 0,001% F 

SAS TRUSTEE CORPORATION POOLED FUND 181.928 0,018% f 
SBC MASTER PENSION TRUST 3.514 0,000% f 

SCHWAB FUNDAMENTAL INTERNATIONAL lARGE COMPANY INDEX ETF 275.574 0,027% f 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX 
56.570 0,005% f 

FUND 
SCHWAB INTERNATIONAL EQUITY ETF 737.113 0,071% f 
SCHWAB INTERNATIONAL INDEX FUND 284.999 0,027% f 
SCHWAB INTERNATIONAL OPPORTUNITIES FUND 1.598 0,000% F 

SCOTIA lNTERNATIONAL EQUITY INDEX FUND 825 0,000% F 
SCOTIA INTERNA TIONAL EQUITY lNDEX TRACKER ETF 5.717 0,001% f 

SCOTIA RESPONSIBLE INVESTING INTERNATIONAL EQUITY INDEX ETF 579 0,000% F 
SCOTTISH WIDOWS INV.SOLUTIONS FUNDS ICVC-FUNDAMENTAL INDEX 

72.549 0,007% F 
GLOBAL EQUITY FUNO 
SCOTTISH WIDOWS INVESTMENT SOLUTlONS FUNDS ICVC- EUROPEAN 

61.587 0,006% f 
EX UKIEQUITY FUND 

SCOTTISH WIDOWS MANAGED INVESTMENT FUNDS ICVC-
1.952 0,000% f 

INTERNATIONAL EQUITY TRACKER FUND 
SEASONS SERIES TRUST SA MULTI-MANAGED INTERNATIONAL EQUITY 

3.345 
PORTF 

0,000% f 

SEEYOND 35.951 0,003% F 
SEEYOND EURO SUSTAINABLE MINVOL 32.197 0,003% F 
SEEYOND EUROPE MINVOL 171.916 0,017% F 
SEEYOND GLOBAL MINVARIANCE 107,147 0,010% F 

SEI GL MAS FD-SEI DYN ASS ALL 4.015 0,000% F 

SEI INSTITUTIONAL MANAGED TRUST - MULTI- ASSET INCOME FUNO 28.394 0,003% F 
SEI INSTITUTIONAL MANAGED TRUST - MULTI-ASSET ACCUMULATION 

8.102 0,001% F 
FUND 
SELFFINANCING POSTSECONDARY EDUCATION FUND 277 0,000% F 

SELIGSON ANO CO EUROPE INDEX FUND 24.000 0,002% F 

SEMPRA ENERGY PENSION MASTER TRUST 6.622 0,001% F 
SENTINEL INTERNATIONAL FUND 1.046 0,000% F 

SERIES O WORLD EQUITY INCOME SERIES 33,240 0,003% F 
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SGA INTERNATIONAL EQUITY CIT 20.530 0,002% F 
SGA INTERNATIONAL EQUITY PLUS CIT 171.800 0,017% F 
SGDGE2014-l 3.579 0,000% F 
SHELL CANADA 2007 PENSION PLAN 872 0,000% F 
SHELL NEDERLAND PENSIOENFONDS STICHTING 3,596 0,000% F 
SHELL PENSION TRUST 7.222 0,001% F 
SHELL PENSIONS TRUST LIMITED AS TRUSTEE OF SHELL CONTRIBUTORY 

392 0,000% F 
PENS[ON FUND 
SHELL TRUST {BERMUDA) LTD AS TRUSTEE OF THE SHELL OVERSEAS 

231 0,000% F 
CONTRIBUTORY PENSION FUND 
SHERIFFS PENSION AND RELIEF FUND 17.199 0,002% F 
SHINKO GLOBAL EQUITY INDEX MOTHER FUND 150 0,000% F 
SIEMENS BALANCED 17.406 0,002% f 
SIEMENS EMU EQUITIES 36,248 0,003% F 
SIEMENS-FONDS SIEMENS-RENTE 61.433 0,006% f 
SIGNORELLI LIVIO SGNL Vl59M l 4G295U 500 0,000% F 
SIX CIRCLES INTERNATIONAL UNCONSTRAINED EQUITY FUND 442.038 0,043% F 
SIX CIRCLES MANAGED EQUITY PORTFOLIO INTERNATIONAL 

166.066 0,016% f 
UNCONSTRAINED FUND 
SLW PORTFOLIO LLC 256 0,000% F 
SOGECAP AP CLIMAT PAB 12.141 0,001% F 
SPARTAN GROUP TRUST FOR EMPLOYEE BENEFIT PLANS. 415.648 0,040% F 
SPDR MSCI EAFE FOSSIL FUEL RESERVES FREE ETf 976 0,000% F 
SPDR MSCJ EAFE STRATEGICFACTORSETF 1.000 0,000% F 
SPDR MSCI WORLD STRATEGICFACTORS ETf 84 0,000% F 
SPDR PORTFOLIO DEVELOPED WORLD EXUS ETF 20.632 0,002% F 
SPDR PORTFOLIO EUROPE ETF 12,7-40 0,001% F 
SPDR SP WORLD EX AUSTRALIA FUND 5.299 0,001% F 
SPP GENERATION 40--TAL 2.348 0,000% F 
SPP GENERATION 50--TAL 21.336 0,002% F 
SPP GENERATION 60-TAL 15.755 0,002% F 
SPP GENERATION 70--TAl 43,080 0,004% F 
SPP GENERATION 80--TAL 13.-462 0,001% F 
SPP PENSION & FORSAKRING AB fPUBLI 1.706 0,000% F 

SPRING 625 33.-482 0,003% f 
SSB FTSE RAFI DEVELOPED 1000 INDEX NONLENDING COMMON TRUST 

3.-465 0,000% F 
FUND 
SSB MSCI ACWI EX USA IMI SCREENED NONLENDING COMMON TRUST 

13.984 0,001% F 
FUND 
SSB MSCI EUROPE SCREENED INDEX NONLENDING COMMON TRUST 

14.241 0,001% F 
FUND 
SSB MSCI ITALY INDEX SECURITIESLENDING COMMON TRUST FUND 440.645 0,042% F 
SSGA SPDR ETFS EUROPE I PUBLIC LIMITED COMP ANY 46.612 0,004% f 
SSGA SPDR ETFS EUROPE Il PUBLICLIMITED COMPANY 209.561 0,020% f 
SST GLOB ADV TAX EXEMPT RETIREMENT PLANS 1.330.533 0,128% F 
STANDARD BANK OF SOUTH AFRICA LTD 247,303 0,024% F 
Standard Ufe lntemational Desiçmated Aclivitv Company 501 0,000% f 
STANLIB FUNDS LIMITED 44.209 0,004% F 
STAR PASTEUR 17.656 0,002% F 

STATE OF ALASKA RETIREMENT ANO BENEFITS PLANS 11.186 0,001% F 
STATE OF MINNESOTA 218.974 0,021% f 
STATE OF NEW JERSEY COMMON PENSION FUND O 313.715 0,030% F 

STATE OF NEW MEXICO STATE INVESTMENT COUNCIL 3.434 0,000% F 
STATE Of WISCONSIN INVESTMENT BOARD 241.608 0,023% f 
STATE Of WYOMING 35.470 0,003% F 
STATE STREET CCF 7.791 0,001% F 
STATE STREET FACTORBASED NONLENDING COMMON TRUST FUND 1.752 0,000% f 
STATE STREET GLOBAL ADVISORS GROSS ROLL UP UNIT TRUST 3.954 0,000% F 
STATE STREET GLOBAL ADVISORS LUXEMBOURG SICAV 264.515 0,025% F 
STATE STREET GLOBAL ALL CAP EQUITY EXUS INDEX PORTFOLIO 9.699 0,001% f 

STATE STREET INTERNATIONAL DEVELOPED EQUITY INDEX PORTFOLIO 109.666 0,011% f 

STATE STREET INTERNATIONAL EQUITIES INDEX TRUST LEVEL 15 12.268 0,001% f 
STATE STREET IRELAND UNITTRUST 3.778 0,000% f 
STATE STREET TOT AL RETURN VIS FUND 8,266 0,001% f 
STATE STREET WORLD ENHANCED SECURITIES LENDING COMMON 

12.472 0,001% f 
TRUST FUNO 
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STATE TEACHERS RETIREMENT SYSTEM OF OHJO 744.205 0,072% F 
STATE UNIVERSITIES RETIREMENT SYSTEM OF tLLINOIS 123.670 0,012% F 
STEllAR INSURANCE, LTD. 2,313 0,000% F 
STEUART L. WALTON FAMILY TRUST UAD 03/19/13 1.986 0,000% F 
STEWARDSHIP PARA GLB 525 0,000% F 
STJCHTING BEDRIJFSPENSIOENFONDS VOOR HET 462 0,000% F 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE DETAILHANDEL 74.587 0,007% F 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE MEUBELI 

54.986 
NDIJSTRIEEN MEUBILERINGSBEDRIJ 

0,005% F 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE 3.886 
ZOEflNARENINDUSTR 

0,000% F 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET 
14.907 0,001% F 

lEVENSMIDDELENBEDRIJF 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET SCHOONMAAK EN 

12.076 
Gl. 

0,001% F 

STICHTING BEWAARDER ACHMEA BELEGGINGSPOOLS 216.001 0,021% F 
STICHTING BLUE SKY UQUID ASSET FUNDS 40.630 0,004% F 
STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY MINIMUM 
VOLA TILITY POOL 

12.121 0,001% F 

STICHTING DEPOSrTARY APG DEVELOPED MARKETS EQUITY POOL 163.729 0,016% F 
STICHTING HEINEKEN PENSIOENFONDS 14.109 0,001% F 
STICHTJNG ING CDC PENSIOENFONDS 17.051 0,002% F 
STICHTING MN SERVICES 195.100 0,019% F 
STICHTING MN SERVICES AANDELENFO ND 31.877 0,003% F 
STICHTING NN CDC PENSIOENFONDS 6.427 0,00\% F 
STICHTING PENSIOENFONDS ABP 867.918 0,084% F 
STICHTING PENSJOENFONDS APF .. 13.01 I 0,001% F 
STICHTING PENSIOENFONDS ING 23.032 0,002% F 
STICHTING PENSIOENFONDS NOTARIAAT 2.330 0,000% F 
STICHTING PENSIOENFONDS OPENBARE BIBLIOTHEKEN 7.031 0,001% F 
STICHTING PENSIOENFONDS PGB 331.357 0,032% F 
STICHTING PENSIOENFONDS PROVISUM 2.224 0,000% F 
STJCHTING PENSIOENFONDS SAGITTARIUS 12.852 0,001% F 
STICHTING PENSIOENFONDS UWV 19.417 0,002% F 
STICHTING PENSIOOENFONDS METAAL EN TECHNIEK MN SERVICES 57.330 0,006% F 
STICHTING PGGM DEPOSITARY 328.145 0,032% F 
STICHTlNG PHIUPS PENSIOENFONDS 8,317 0,00\% F 

STICHTING PME PENSIOENFONDS 124.752 0,012% F 

STICHTING SHELL PENSIOENFONDS 1.129 0,000% F 

STICHTING SPOORWEGPENSIOENFONDS 3.074 0,000% F 
STOREBRAND EUROPA 334.652 0,032% F 
STOREBRAND EUROPA PLUS 29.444 0,003% F 
STOREBRAND GLOBAL ALL COUNTRIES 221.383 0,021% F 
STOREBRAND LIVSFORSIKRING AS 170.498 0,016% F 
STRATEGIC INTERNATIONAL EQUITY FUND 7.380 0,001% F 
STRUCTURA -ALTERNATIVE RISK PREMIA ARP EQUITY STY 62.-459 0,006% F 
SUBSIDIZED SCHOOLS PROVIDENT FUND 3.999 0,000% F 

SUN LIFE ASSET MANAGEMENT FUNDS- SUN LIFE AM GLOBAL LOW CAR 1.189 0,000% F 

SUNAMERICA SERIES TRUST - SA INTERNATIONAL INDEX PORTFOLIO 23.430 0,002% F 

SUNAMERICA SERlES TRUST SA JPM DIVERSIFIED BALANCED PORTFOLIO 989 0,000% F 

SUPERANNUATION FUNDS MANAGEMENT CORPORATION OF SOUTH 
AUSTRAL 

3.155 0,000% F 

SYCOMORE INCLUSIVE JOBS 239.616 0,023% F 
SYCOMORE SOCIAL IMPACT 222.920 0,021% F 
T. ROWE PRICE FOREIGN INVESTMENT, INC. 2,809 0,000% F 
T. ROWE PRICE FUNDS SICAV 14 0,000% F 
T. ROWE PRICE INTERNATIONAL EQUITY INDEX FUND 25.003 0,002% F 
T. ROWE PRICE INTERNATIONAL EQUITY INDEX TRUST 27.279 0,003% F 

TALCOTT RESOLUTION LIFE INSURANCE COMPANY 4.605 0,000% F 
TANGERINE BALANCED GROWTH PORTFOLIO 8.362 0,001% F 
TANGERINE BALANCED tNCOME PORTFOLIO 931 0,000% F 
TANGERINE BALANCED PORTFOLIO 6.799 0,001% F 
TANGERINE EQUITY GROWTH PORTFOLIO 10.053 0,001% F 

TAXMANAGED INTERNATIONAL EQUITYPORTFOLIO 5.564 0,001% F 
TCORPIM DEVELOPED MARKETS EQUITIES fHEOGEDI FUND 72.373 0.007% F 
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TCORPIM DEVELOPED MARKETS EQUITIES (SOVEREIGN INVESTOR -

286.758 0,028% F 
HEDGEDI FUND 
TD EMERALD INTERNATIONAL EQUITYINDEX FUND 105.185 0,010% f 

TD EMERALD LOW CARBON LOW VOLATIUTY GLOBAL EQUITY PFT 2.517 0,000% f 

TD EUROPEAN INDEX FUND , 3.310 0,000% F 
TD INTERNATIONAL EQUITY INDEX ETF 24.751 0,002% f 

TEACHER RETIREMENT SYSTEM OF TEXAS 197.186 0,019% F 
TEACHERS' RETIREMENT SYSTEM OFTHE STATE OF ILLINOIS 444.230 0,043% f 

TELSTRA SUPERANNUATION SCHEME 4.840 0,000% f 

TEXAS PERMANENT SCHOOL FUND CORPORATION 217.954 0,021% f 

TEXAS UTILITIES QUAL NDT PARTNERSH.IP 2.393 0,000% f 

THE ALPHAGEN MULTI-STRATEGY MASTER FUND LIMITED 265.640 0.026% F 
THE AMERICAN UN/VERSITY IN CAIRO 4.530 0,000% f 

THE ARROWSTREET COMMON CONTRACTUAl FUND 147.413 0,014% F 

THE BANK OF KOREA 14.983 0,001% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE INV 82.154 0,008% f 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE 
43.260 0,004% f 

INVESTMENT FUND PLAN 
THE BANK OF NEW YORK MELLON INTERNATIONAL LIMITE 26.145 0,003% F 

THE BARCLAYS BANK UK RETIREMENTFUND 1.658 0,000% F 
THE CHANCELLOR, MASTERS ANO SCHOLARS OF THE UNIVERSITY OF 

4.434 0,000% F 
CAMBRIDGE 
THE DAVID A DUFFJELD TRUST UAD 07/14/88 3.296 0.000% F 
THE ENDEAVOUR U FUND. 1.037 0,000% F 
THE ESB PENSION FUND 14.756 0,001% F 
THE FUNDO DE PENSOES 5.355 0,001% F 
THE GE UK PENSION COMMON INVESTMENT FUND . 15.361 0,001% F 
THE HARTFORD ROMAN CATHOLIC DIOCESAN CORPORATION 198 0,000% F 
RETIREMENT PLANS MASTER TRUST 
THE HKSAR GOVERNMENT SCHOLARSHlP FUND 231 0,000% F 
THE MASTER TRUST BANK OF JAPAN LTD RE: HITACHI FOREIGN EQUITY 

14.615 0,001% F 
INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN LTD. RE: MANULIFE INTERNATIONAL 

1.080 0,000% F 
EQUITY INDEX MOTHER FUND 
THE.MASTER TRUST BANK OF JAPAN LTD, RE: NISSA Y FOREIGN EQUITY 

48.281 0,005% F 
INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN. LTD, AS TRUSTEE FOR FEDERATION 

47.432 0,005% f 
OF NATIONAL PUBLIC SERVICE PERSONNEL 
THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR 

16.047 0.002% f 
ORGANIZATJON FOR WORKERS' RETIREMENT ALLOWANCE M 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 

231.967 0.022% f 
CORE EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 

41.659 0,004% f 
EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MSCI-KOKUSAI INDEX 244 0.000% F 
MOTHERFUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MTBJ400025521 1.814 0,000% F 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MLITB--400021492 14.279 0,001% F 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MLITB400021536 38.902 0,004% F 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: NISSA Y FOREIGN EQUITY 

3.852 0,000% F 
PASSIVE MOTHER FUND IONLY FOR PENSION 
THE MASTER TRUST BANK Of JAPAN, LTD. RE: NZAM EURO STOXX (JPY 

49.923 0,005% F 
HEDGEDI IPRIVATELY PLACED INVESTMENT T 
THE MASTER TRUST BANK OF JAPAN. LTD. RE: NZAM EURO STO.XX ESG-X 

6.470 O.ODI% F 
JPY HEDGEOl lPRIVATELY PLACED lNVEST 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: TMA GLOBAL EQUITY 
18.062 0,002% f 

INDEX MOTHER FUND 
THE MONETARY AUTHORITY OF SINGAPORE 7.310 0,001% F 
THE NEMOURS FOUNDATION PENSION PLAN 1.470 0,000% F 

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA 18.357 0,002% F 

THE PRUDENTIAL SERI ES FUND PSF PGIM 50 50 BALANCED PORTFOLIO 7.280 0,00I% F 

THE PRUDENTIAL SERIES FUND PSF PGIM FLEXIBLE MANAGED PORT 15.974 0,002% F 
THE PUBUC INSTITUTION FOR SOCIAL SECURITY 8.618 0,001% F 
THE REGENTS OF THE UNIVERSITY OF CALIFORNIA 9.065 0,001% F 

THE SEVENTH SWEDISH NATIONAL PENSION FUND AP 7 EQUITY FUND 536.869 0,052% F 

THE SOUTHERN COMPANY SYSTEM MASTER RETIREMENTTRUST 14.678 0,001% F 
THE STATE OF CONNECTICUT, ACTING THROUGH ffS TREASURER 165.250 0,016% F 
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THE TRUSTEES OF THE HENRY SMITH CHARITY 10,186 0,001% F 

THE UNIVERSITY COURT OF THE UNlVERSITY OF GLASGOW 4.916 0,000% f 

THE WALT DISNEY COMPANY RETIREMENT PLAN MASTER TRUST 337 0,000% f 

THEAM QUANT - EQUITY EUROPE DEFI 37.749 0,004% f 

THEAM QUANT- EQUITY WORLD GLOBAL GOALS 190.496 0,018% F 

THEAM QUANT FUNDS - WORLD CLIMATE NAVIGA TOR 90% PROTECTED 135.608 0,013% f 

THEAM QUANT- MULTI ASSET DIVERSIFIED DEFENSIVE 231.569 0,022% f 

THOMAS L. WALTON FAMILYTRUSTUAD03/l 9/13 6.192 0,001% F 

THRIFT SAVINGS PLAN 2,205.091 0,212% F 
THRIVENT INTERNATIONAL INDEX PORTFOLIO 5.631 0,001% F 

THYSSEN GLOBAL INVESTMENTS CORP. 500 0,000% F 

TIAACREF INTERNATIONAL EQUITY INDEX FUND 670.477 0,065% F 

TIMOTHY PLAN INTERNATIONAL ETF. 21.687 0,002% f 

TOCQUEVILLE FINANCE ISR 6.100 0,001% F 

TONI ACTIONS ISR 100 116.883 0,011% f 

TOT AL INTERNATIONAL EX U.S. INDEX MASTER PORTFOLIOOF MASTER 30.940 
INV 

0,003% F 

TRANSAMERICA INTERNATIONAL EQUITY INDEX VP 2.434 0,000% f 

TRANSAMERICA MORGAN STANLEY GLOBAL ALLOCATION VP 5.619 0,001% f 

TRINITY COLLEGE CAMBRIDGE 9.460 0,001% f 

TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 
INVESTMENT FUND TRUST NUMBER l O 

31.721 0,003% F 

TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 
JNVESTMENT FUND TRUST NUMBER 21 

2.731 0,000% f 

TRUST & CUSTODY SERVICES BANK UD AS TRUSTEE FOR PENSION 
INVESTMENT FUND TRUST NUMBER 3 

33.091 0,003% f 

TRUST & CUSTODY SERVICES BANK UD AS TRUSTEE FOR PENSION 
INVESTMENT FUND TRUST NUMBER 8 

1.235 0,000% f 

TRUST I AB GLOBAL DYNAMIC ALLOCATION PORTFOLIO 23.048 0,002% F 

TRUST UNOER EXECUTIVE 8ENEFIT PLAN{SI FOR CERTAIN BELLSOUTH. 4.708 0,000% F 
TSGX SOLACT ESG TBACO EX UNHG(3387) 7.321 0,001% F 

UAPF- BLACK ROCK PASSIVE EQUITY 2.160 0,000% F 

UBS flRll ETF PLC- S&P 500 ESG UCITS ETF fENGUSHl 51.365 0,005% F 

UBS (LUX\ EQUITY SICAV - EURO COUNTRIES INCOME 703 0,000% F 

UBS fLUXI 1NSTllUTIONAL FUND - EQUITIES EUROPE /EX CHI PASSIVE 71.081 0,007% F 

UBS (LUX) INSTITUTIONAL FUND - EQUITIES EUROPE (EX CH) PASSIVE Il 231.803 0,022% F 

UBS (LUX) STRATEGY SICAV-SYSTEMATIC - ALLOCAT!ON PF DEFENSIVE 
USDI 

297 0,000% F 

UBS ASSfT MANAGEMENT LIFE LTD 242.687 0,023% F 

UBS COMMON CONTRACTUAL FUND. 19.992 0,002% F 

UBS FTSE RAFI DEVELOPED 1000 INDEX FUND 1-4.428 0,001% F 
UBS FUND MANAGEMENT (SWITZERLAND) AG ON BEHALF OF PROFOND 90.389 
GAVIA FUND-AKTIEN WELT 

0,009% F 

UBS FUND MANAGEMENT (SWITZERLAND) AG ON BEHALF OF ZURICH 22.923 
INVESTINSTITUTIONAL FUN 

0,002% F 

uas FUND MANAGEMENT fSWITZERLAND) AG. 184.316 0,018% f 

UBS GLOBAL EQUITY CLIMATE TRANSITION FUND 674 0,000% F 
UBS IQ MSCI WORLD EX AUSTRALIA ETH!CAL ETF 405 0,000% F 

uas LUX FUND SOLUTIONS 373.062 0,036% f 

UI-E 9.992 0,001% f 

UI-PAV0-100 45.388 0,004% F 

UNI GLOBAL 14.588 0,001% f 

UNITED NATIONS RELIEF ANO WORKS AGENCY FOR PALESTINE REFUGEE 2.571 0,000% f 

UNITED SERVICES AUTOMOBILE ASSOCIATION 3.850 0.000% F 
UNtTED TECHNOLOGIES CORPORATIONEMPLOYEE SAVINGS PLAN 132.079 
MASTERTRU 

0,013% f 

UNIVERSAL INVESTMENT GESELLSCHAFT MBH FOR KFPT UNIVERSAL 24.862 0,002% f 
FONDS 
UNIVERSAL INVESTMENT GMBH 841.292 0,081% f 

Un!versal-lnvestment--Gesellschaft mbH 757,803 0,073% f 

UNIVERSAL-INVESTMENT-GESELLSCHAFT M8H FOR EPX-ASUS-SHARES 38.288 0,004% f 

UNIVERSAL-INVESTMENT-GESELLSCHAFT M8H ON BEHALF OF 75.712 
BA YERlSCHER PENSIONSFONDS 

0,007% f 

UNIVERSAL-tNVESTMENT-GESELLSCHAFf MBH ON BEHALF Of BROCKEN- 11.264 
UI-FONDS 

0,001% F 
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UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 

5,945 0,001% F 
CAV 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 

3\.942 0,003% F oco 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF VSTBH-

8.097 0,001% F 
UNIVERSAL-FONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF WM8-

827 0,000% F 
UNIVERSAL-FONDS 
UNIVERSALJNVESTMENTGESELLSCHAFTMBH FOR CTWI 1 UI 5.000 0,000% F 
UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR PROUIFONDS SAA 59.197 0,006% F 

UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR SRVl 00 29.935 0,003% F 

UNIVERSE THE CMI GLOBAL NETWORK FUND - CMI CONTINENTAL EURO 41.012 0,004% F 

UNIVERSITIES SUPERANNUATION SCHEME 23.681 0,002% F 
UPS GROUP TRUST 34.890 0,003% F 
USAA CASUALTY INSURANCE COMPANY 6.418 0,001% F 
USAA GENERAL INDEMNITY COMPANY 3.500 0,000% F 
UTAH STATE RETIREMENT SYSTEMS 19.024 0,002% F 

VALIC COMPANY I- INTERNATIONALSOCIALLY RESPONSIBLE FUNDK 54.737 0,005% F 

VANGUARD DEVELOPED MARKETS INDEX FUND 3.551.628 0,342% F 
VANGUARD ESG DEVELOPED WORLD ALL CAP EQ INDEX FND UK 9.064 0,001% F 
VANGUARD ESG INTERNATIONAL STOCK ETF 60.000 0,006% F 
VANGUARD ETHICALLY CONSCIOUS INTERNATIONAL SHARES INDEX 

17.706 0,002% F 
FUND 
VANGUARD EUROPEAN STOCK INDEX FUND 968.880 0,093% F 
VANGUARD FIDUCIARYTRUST COMPANY DEVELOPED MARKETS INDEX 

65.140 0,006% F 
TRUST 
VANGUARD FIDUCIARYTRUSTCOMPANY INSTITUTIONAL TOTAL 

356.794 0,034% F 
INTERNA TIONAL STOCK MARKET INDEX TRUST 
VANGUARD FIDUCIARYTRUSTCOMPANY INSTITUTIONAL TOTAL 

2.736.310 0,263% F 
INTERNA llONAL STOCK MARKET INDEX TRUST ti 
VANGUARD FTSE ALL WORLD EX US INDEX FUND 922.205 0,089% F 

VANGUARD FTSE DEVELOPED ALL CAPEX NORTH AMERICA INDEX ETF 58.983 0,006% F 

VANGUARD FTSE DEVELOPED EUROPE ALL CAP INDEX ETF 4.989 0,000% F 
VANGUARO FTSE DEVELOPED EX NORTH AMERICA H!GH DIVIOEND 

3.749 0,000% F 
YIELD IND 
VANGUARD FUNDS PUBLIC UMITED COMP ANY 521.037 0,050% F 

VANGUARD GLOBAL DIVIDEND FUND 20.207 0,002% F 
VANGUARD GLOBAL VALUE EQUITY FUND 31.982 0,003% F 

VANGUARD GLOBAL VALUE FACTOR ETF 5.874 0,001% F 
VANGUARD INTERNATIONAL SHARES JNDEX FUND 195.802 0,D19% F 

VANGUARD INTERNATIONAL SHARES SELECT EXCLUSIONS INDEX FUND 9.343 O.DO\% F 

VANGUARD INTL HlGH DIV YLD INDEX FD 258.008 0,025% F 

VANGUARD INVESTMENT SERIES PUBUC LIMITED COMPANY 552.789 0,053% F 
VANGUARD INVESTMENTS COMMON CONTR FD-VANGUARD FTSE 

14.918 0,001% F 
DEV EUR EX UK CCF 
VANGUARD INVESTMENTS COMMON CONTRACTUAL FO/VANG FTSE 

9.065 0,001% F 
DEVELOPED WRLD CMMN CONT fD 
VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/V ANG FTSE 

8.284 0,001% F 
DVLPD WRLD EX UK CMN CNT FD 
VANGUARD lNVESTMENTS FUNDS ICVC-VANGUARD FTSE DEVELOPED 

128.461 0,012% F 
WOR LO EX- U.K. EQUITY 
VANGUARD INVESTMENTS Il CCF - VANGUARD SRI FTSE DEVELOPED 

12.396 0,001% F 
WORLD Il 181 CCF 
VANGUARD INVESTMENTS Il CCF/VANGUARD SRI FTSE DEVELOPED 

18.188 0,002% F 
EUROPE Il CCF 
VANGUARD INVESTMENTS lt CCF-VANGUARD SRI FTSE DEVELOPED 

4.700 0,000% F 
WORLDIICCF 
VANGUARD TOTAL INTERNATIONAL STOCK INDEX FUND 6.022.541 0,580% F 

VANGUARD TOT AL WORLD STOCK INDEX FUND 231.717 0,022% F 

VANTAGETRUST lii MASTER COLLECTIVE INVESTMENT FUNDS TRUST 30.635 0,003% F 
VARIABLE INSURANCE PRODUCTS FUND Il: INTERNATIONAL INDEX 

7.319 0,001% F 
PORTFOLIO 
VAR!OPARTNER SICAV-3-ALPHA DIVERSIFIER EQUITIES EUROPE 36.123 0,003% F 
VERDIPAPIRFONDET KLP AKSJEEUROPA INDEKS I 22.629 0,002% F 

VERDIPAPIRFONDET KLP AKSJEGLOBAL INDEX 1 81.873 0,008% F 
VERDIPAPIRFONDET STOREBRAND GLOBAL tNDEKS 25.971 0,002% F 
VERDIPAPIRFONDET STOREBRAND INDEKS ALLE MARKEDER 6.836 0,001% F 

Punto 1 24/26 



Anagrafrca CF/PI Azioni % su votanti Voto 

VGV POOLFONDS PA 1 11.77-4 0,001% f 

VIA AM SICAV VIA ASSOLUTE RETURN 21.879 0,002% f 

VICTORY MARKET NEUTRAL INCOMEFUND 579.000 0,056% f 

VICTORYSHARES DEVELOPED ENHANCEDVOLA TILITY WTO INOEX ETF. 8.023 0,001% F 

VICTORYSHARES INTERNATIONAL HIGHOIV VOLATILITY WTO INDEX ETF 1-4.14-4 0,001% F 

VICTORYSHARES INTERNATIONALVOLATILITY WTO INDEX ETF. 14.985 0,001% F 
VJF ICVC VANGUARD FTSE DEVELOPED EUROPE EXUK EQUITY INOEX 
FUND 

236.874 0,023% F 

VIF [CVC VANGUARD FTSE GLOBAL All CAP INDEX FUNO 17.534 0,002% f 

VIF ICVC VANGUARD GLOBAL EQUITY JNCOME FUNO 5-4.656 0,005% f 

VIRGINIA TECH FOUNOATION INC 2.309 0,000% F 
VIVACCIO ISR ACTIONS -457.093 0,044% f 

VOYA BALANCED INCOME PORTFOLIO 67 0,000% F 

VOYA BALANCED PORTFOLIO 4.732 0,000% F 

VOYA GLOBALAOVANTAGE AND PREMIUM OPPORTUNITY FUNO 36,369 0,004% F 

VOYA GLOBAL EQUITY DIVIOENO ANO PREMIUM OPPORTUNITY FUNO 109.518 0,011% f 

VOYA GLOBAL EQUITY FUNO 62.325 0,006% f 

VOYA GLOBAL HIGH DIVIDEND LOW VOLATILITY PORTFOLIO 121.122 0,012% f 

VOYA INTERNATIONAL HIGH DIVIDEND LOW VOLATILITY FUND 5.764 0,001% f 

VOYA INTERNATIONAL HIGH DIVIDEND LOW VOLATILITY PORTFOLIO 174.980 0,017% f 

VOYA INTERNATIONAL INDEX PORTFOLIO 351 0,000% f 

VOYA VACS INDEX SERIES I PORTFOLIO 38.903 0,00-4% F 

WAM INVESTMENTS LLC 1.082 0,000% f 

WASHINGTON STATE INVESTMENT BOARO 431.020 0,041% F 
WBW TRUST NUMBER ONE 814 0,000% F 
WEALTHSIMPLE DEVELOPED MAEX NORTH AMERICA SOCIALLY 39,552 
RESPONSIBLEI NOEX ETF 

0,004% F 

WELLINGTON MANAGEMENT COMPANY LLP WELLINGTON TRUST 
COMPANYN 

1.432 0,000% F 

WELLS FARGO FACTOR ENHANCED INTERNA TIONAL PORTFOLIO 4-4.683 0,004% F 

WELLS FARGO INTERNATIONAL GROWTH PORTFOLIO 20.462 0,002% f 

WESTP AC WHOLESALE INTERNATIONAL SHARE NO. 3 TRUST 3.242 0,000% f 

WHEELS COMMON INVESTMENT FUND. 1.0-48 0,000% F 

WILUS TOWERS WATSON GROUP TRUST 45.885 0,004% f 

WILMINGTON INTERNATIONAL FUND 17.786 0,002% f 

WINDWJSE MSCI EAFE INDEX NON-lENOING, FUND FOR EXEMPT ORG. 19.537 0,002% F 

WISOOMTREE OYNAMIC CURRENCY HEDGED INTERNATIONAL EQUITY 
FUND 

1.432 0,000% f 

WISDOMTREE GLOBAL HIGH DIVIDENDFUNO 193 0,000% F 
WISDOMTREE INTERNATIONAL EQUITYFUND 3.429 0,000% F 
WISDOMTREE INTERNATIONAL ESG FUND 4.170 0,000% F 

WJSDOMTREE INTERNATIONAL HIGH DIVIOENO FUND 2.778 0,000% f 

WISDOMTREE INTERNATIONAL MIDCAPDIVIDENO 3.941 0,000% F 
W!SDOMTREE INTERNATIONAL MULTIFACTOR FUND 12.436 0,001% F 
WISOOMTREE ISSUER ICAV 9.470 0,001% f 

WORLD EQUITIES 951 0,000% F 
WORLO TRADE ORGANIZATION PENSION PLAN 3.952 0,000% F 
WYOMING RETIREMENT SYSTEM 7.224 0,001% F 
XTRACKERS 872.708 0,084% F 
XTRACKERS (IE) PUBLIC LIMITE□ COMPANY 191.536 0.018% F 

XTRACKERS FTSE DEVELOPED EX US MULTIFACTOR ETf 1.672 0,000% F 

XTRACKERS MSCI ALL WORLD EX US HEDGEO EQUITY ETF 2.858 0,000% F 
XTRACKERS MSCI EAFE HEDGED EQUITY ETF 129.756 0,012% f 

XTRACKERS MSCI EUROPE HEDGED EQUITY ETF 25.178 0.002% F 

XTRACKERS MSCI EUROZONE HEOGED EQUITY ETF 2.450 0,000% F 

XTRACKERS MSCI KOKUSAI EQUITY ETF 3.913 0,000% F 
ZEPHYR - EUROPE EQUITY ESG OPTIMIZED 2.869 0,000% F 

ZEPHYR - OPTIMISED PLUS 2 3.265 0,000% f 

ZURICH -40.278 0,004% F 
ZURICH INVEST ICAV 61.57-4 0,006% f 

Zwitserleven lnstllullanele Be!eggingsfondsen - Zwitserleven Ouurzaom 
lndex Aandelenfonds Eurooa 

7.176 0.001% f 

CHURCH OF ENGLAND INVESTMENT FUND FOR PENSIONS 6,716 0,001% e 
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IRCANTEC PAB AMUNOI 
PrivHEdge - JP Morgan Pan Eurooean F!exible Eqully 

SCHOOL EMPLOYEES RETIREMENT SYSTEM OF OHIO 
CITY OF NEW YORK GROUP TRUST 
OHIO NATIONAL FUND, INC.-ON BLACKROCK ADVANTAGE 
INTERNATIONAL EQUITY PORTFOLIO 
TEACHERS' RETIREMENT SYSTEM OF THE CITY OF NEW YORK 

THE GREATER MANCHESTER PENSION FUND, 

Totale votanti 

Le endo 
F - Favorevole 
C - Contrarlo 
A-Astenulo 
Lx- Usta x 
NV - Non Volan1e 
NE- Non Espresso 

\ 

Punto 1 

CF/PI Azioni % su votanti Voto 

4.002 0,000% e 
39.784 0,004% e 

344.602 0,033% e 
75.102 0,007% A 

12.476 0,001% A 

47.1.46 0,005% A 
51.312 0,005% A 

1.039.020.096 100% 

) 
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Punto 2 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Destinazione del�'utile di esercizio. 

n. azioni % azioni rappresentate in 
assemblea 

Quorum costitutivo assemblea 1.039.020.096 100% 
Azioni per le quali il RD dispone di istruzioni per 

l'OdG in votazione (quorum deliberativo): 1.039.020.096 100,000% 
Azioni per le quali il RD 

non disponeva di istruzioni: o 0,000% 

n. azioni % partecipanti al voto 
Favorevole 1.038.102.983 99,912% 
Contrario 904.635 0,087% 
Astenuto 12.478 0,001% 
Non Votante o 0,000% 
Totali 1.039.020.096 100,000% 

a= ' /~ 

.,,; 

% del Capitale Sociale 

79,551% 

79,551% 

0,000% 

% del Capitale Sociale 

79,481% 

0,069% 

0,001% 
0,000% 

79,551% 1 3> 
~ 

p, ~ 
.::;:; (ì 
v' p ,:--
v-' 
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Punto 2 

Deslinazìone dell'utile di esercizio, 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Elenco dei partecipanti alfa votazione per il tramite del Rappresentante Designato Monte Titoli 
S.p.A. nella persona del Dottor Massimiliano Chiadò Piat 

~.~09% F 

1975 IRREV TRUST Of C O WEYERHAEUSER 675 0,000% F 

801 INVESTMENTS LLC 4.605 0,000% F 

AA NATIXIS ACTIONS MlN VAR 486.262 0,047% F 

AA SSGA Actlons Indice Euro 79,632 0,008% F 

AB GLOBAL RlSK ALLOCATION FUND INC 5.111 0,000% F 

AB SICAV 111-DYN ALL MKT PORTF 997 0,000% F 
AB VARtABLE PRODUCTS SERIES FUND INC. - AB DYNAMIC ASSET Al 1.437 
LOCATION PORTFOLIO 

0,000% F 

AB VPSF AB GLOBAL RISK ALLOCATIONMODERATE PORTFOLIO 5.263 0,001% F 

ABB PENSION FUND 1.101 0,000% F 
ABERDEEN INVESTMENT FUNDS UK ICVC Il - ABERDEEN EUROPEAN 
EQUITY ENHANCED INDEX FUND 

40.043 0,004% F 

ABERDEEN INVESTMENT FUNDS UK ICVC 11 ABERDEEN EUROPEN EQUllY 
TRACKER FUND 

28.973 0,003% F 

ABN AMRO FUNDS 15.628 0,002% F 
ABU OHABI PENSION FUND 17.685 0,002% F 

ACCIDENT COMPENSATION CORPORATION 282.534 0,027% F 

ACHMEA IM GLOBAL EQ FND EUR 9.899 0,001% F 
ACHMEA PENSIOEN EN LEVENSVERZEKERINGEN NV .45.177 0,004% F 

ACHMEA VARIABLE SECURITIES HEALTH FUND 78.070 0,008% F 

ACS 30:70 GLOBAL EQUITY TRACKER FUND U.881 0,001% F 

ACT FRANCAISES DU CR DU NORD .4.675 0,000% F 

ACTIAM BF ASIFEW 2.406 0,000% F 

ACTIAM ouurzaam lndex Aande!enfonds Europa 35.851 0,003% F 

ACTIAM OUURZAAM INDEX AANDELENFONDS WERELD 8.192 0,001% F 

ACTIAM Susloinoble lndex Fund Equitv Eurooe 10.996 0,001% F 

ADVANCE PLANNING LIMITED · 1.899 0,000% F 
ADVANCED SERI ES TRUST AST ACADEMIC STRATEGIES ASSET 165.827 0,016% F 
ALLOCATION PORTFOLIO 
ADVANCED SERI ES TRUST AST BALANCED ASSET ALLOCATION 581.208 0,056% F 
PORTFOLIO 
ADVANCED SERIES TRUST AST CAPITAL GROWTH ASSET ALLOCAT!ON 
PORTFOLIO 

758..423 0,073% F 

ADVANCED SERI ES TRUST AST INTERNATIONAL GROWTH PORTFOLIO 277.337 0,027% F 
ADVANCED SERI ES TRUST AST PRESERVATION ASSET ALLOCATION 
PORTFOLIO 

50.796 0,005% F 

ADVANCED SERI ES TRUST AST PRUDENTIAL GROWTH ALLOCATION 847.202 
PORTFOLIO 

0.082% F 

ADVANCED SERIES TRUST AST QUANTITATIVE MODELING PORTFOLIO 54.270 0,005% F 

ADVISER MANAGED TRUST - DIVERSIFIED EQUITY FUND 1.387 0,000% F 
AEGON CUSTODY B.V 6.1.45 0,001% F 

AEGON CUSTODY B.V. 138.7,42 0,013% F 

AGI FONDS EADS [NVEST FOR UFE AKTIENFONDS 22..420 0,002% F 

AGRIPLAN EXP ANSION 9.863 0,001% F 
AHL ALPHA CORE MASTER LIMITED C/0 MAPLES CORPORATE SERVICES 354 0,000% F 
LIMITED 

AHL ALPHA MASTER UMlTED C/0 CITCO TRUSTEES {CAYMANJ LIMITED 3.976 0,000% F 
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Anagrafica CF/PI Azioni % su \Jotanti Voto 

AHL EVOLUTION LTD SHARMAINE BERKELEY ARGONAUT LTD 22.577 0,002% F 

AIB GROUP JRISH PENSION SCHEME I 0,000% F 

AKTIEN SUEDEUROPA UI 60.000 0,006% F 

ALAMEDA COUNTY EMPLOYEES' RETIREMENT ASSOCJATION 26,200 0,003% F 

ALASKA COMMON TRUST FUND 20.880 0,002% F 

ALASKA PERMANENT FUND CORPORATION 43.350 0,004% F 

ALBERTA INVESTMENT MANAGEMENT CORPORATION 33.700 0,003% F 

ALFRED I. DUPONT CHARITABLE TRUST 10.656 0,001% F 

ALGEBRIS UCITS FUNDS PLC-ALGEBRIS CORE ITALY FUND 320.000 0,031% F 

ALLEANZA ASSICURAZIONI SPA 761.094 0,073% F 

ALLIANZ AZIONI ITALIA ALL STARS LL STARS 815.000 0,078% F 

ALLIANZ EUROPEAN PENSION INVESTMENTS 1.235.652 0,119% F 

ALLIANZ FINANZPLAN 2025 1.791 0,000% F 

ALLIANZ FINANZPLAN 2030 5.033 0,000% F 

ALLIANZ FINANZPLAN 2035 7.508 0,001% F 

ALLIANZ FINANZPLAN 2040 l l .459 0,001% F 

ALLIANZ FINANZPLAN 2045 15,552 0,001% F 

ALUANZ FINANZPLAN 2050 18.403 0.002% F 

ALLIANZ GLOBAL INVESTORS FUNO 517.698 0,050% F 

Allianz Global lnve.stors GmbH 16,000 0.002% F 

ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZGI-FONDS SFT MASTER 1.350 0,000% F 

ALLIANZ GLOBAL INVESTORS GMBH FOR PREMIUMMANDAT 5.244 0,001% F 
KONSERVATIV 
ALLIANZ GLOBAL INVESTORS GMBH W/ALUANZGI-FONDS AOKNW-AR 16.086 0,002% F 
SEGMENT OKWLCO-AKTIEN 
ALLIANZ ITALIA 50 SPECIAL 47.000 0,005% F 

ALUANZGI S AKTIEN 6.233 0,001% F 

ALUANZGI-FONDS OSPT 467 0,000% F 

ALLIANZGI-FONDS GANO 2 9.247 0,001% F 

ALLIANZGI-FONDS PFl SEGMENT PF1-AA2-E EUA 45.047 0,004% F 

ALLIANZGI-SU8FONDS TOB -NEU- 9.270 0,001% F 

AMERICAN BUREAU OF SHIPPING 1.128 0,000% F 

AMERICAN CENTURY ETF TRUST-AVANTIS JNTERNATIONAL EQUITY ETF 111.018 0,011% F 

AMERICAN CENTURY ETF TRUST-AVANTI$ INTERNATIONAL EQUITY FUND 7.286 0,001% F 

AMERICAN CENTURY ETF TRUST-AVANTIS JNTERNATIONAL LARGE 53.156 0,005% F 
CAPVALUE ETF 
AMERICAN CENTURY ETF TRUST-AVANTIS RESPONSl8LE INTERNATIONAL 5.263 0,001% F 
EQUITY ETF 
AMERICAN HEART ASSOC!ATION. INC. 1.142 0,000% F 

AMP CAPITAL SPECIALIST INTERNATIONAL SHARE FUND 5.615 0,001% F 

AMP INTERNATIONAL EQUITY INDEX FUND 53.141 0,005% F 

AMP INTERNATIONAL EQUITY INDEX FUND HEDGED 1.913 0,000% F 

AMP WHOLESALE GLOBAL EQUITIES FUND 116.515 0,011% F 

AMSELECT - HSBC EURO EQUITY VALUE 630.765 0,061% F 

AMUNDI ACTIONS EURO ISR 59,386 0,006% F 

AMUNDI AMBITION NET ZERO CARBONE 52,396 0,005% F 

AMUNDI ESG GLOBAL LOW CARBON FUND 48.848 0,005% F 

AMUNDI ESG IMPROVERS EURO 644.063 0.062% F 

Amundi ElflCAV 96 0,000% F 

Amundi ElflCAV-Amundi S&P 500 Equol Welghl Esg Leaders Ucil.s Eff 6.385 0,001% F 

AMUNDI EURO lSTOXX CLIMATE PAR!S ALIGNED PAB 2.638 0,000% F 

AMUNDI FD EUROPEAN EQUITY ESG IMPROVERS 796.493 0,077% F 

AMUNDI FTSE MIB 88.780 0,009% F 

AMUNDI FUNDS - EUROPEAN EQUITY RISK PARITY 7.079 0,001% F 

AMUNDI FUNDS EQUITY EURO RISK PARITY 73.175 0,007% F 

AMUNDI FUNDS GLOBAL PERSPECTIVES 15.523 0,001% F 

AMUNDI FUNDS PIONEER FLEXIBLE OPPORTUNIT 75.477 0,007% F 

AMUNDI INDEX EQUITY GLOBAL MULTI SMART ALLOCATION SCIENTIFIC 548 0,000% F 
BETA 
AMUNDI INDEX EUROPE EX UK SMALLANO MIO CAP FUND 17.102 0,002% F 

AMUNDI INDEX MSCI EUROPE 188.673 0,018% F 

AMUNDI INDEX MSCI WORLD 59.196 0,006% F 

AMUNDI INDEX SOLUTIONS - AMUNDI PRIME EUROPE 1.655 0,000% F 
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Anagrafica CF/PI Azioni % su votanti Voto 
AMUNDI lNDEX SOLUTIONS-AMUNDI PRIME GLOBAL 1,688 0,000% F 
AMUNOI LABEL DYNAMIQUE ESR 24.887 0,002% F 
AMUNDI LABEL EQUILIBRE ESR 29.794 0,003% F 
AMUNDI LABEL PRUDENCE ESR 12.951 0,001% F 
AMUNDI MSCI EMU ESG UNIVERSAL SELECT 6.337 0,001% F 
AMUNDI MSCI EUROPE 497.572 0,048% F 
AMUNDI MSCI EUROPE CLIMATE PARIS ALIGNED PAB 469 0,000% F 
AMUNDI MSCI EUROPE CLIMATE TRANSIT CTB 3.159 0,000% F 
AMUNDI MSCI EUROPE ESG UNIVERSAL SELECT 540 0,000% F 
AMUNDI MSCI EUROPE EX UK 442 0,000% F 

AMUNDI MSC[ WORLD 2.906.000 0,280% F 

AMUNDI MSCI WORLO CLIMATE PARIS AUG PAB 4,562 0,000% F 
AMUNDI MSCI WORLD CLIMATE PARIS ALIGNED PAS UMWELTZEICHEN 797 0,000% F 
UCITS ETF DR 
AMUNDI MSCI WORLD CLIMA TE TRANSITION CTS 27.671 0,003% F 
AMUNDI PATRIMOINE 441.667 0,043% F 

AMUNDI PATRIMOINE PEA 99.683 0,010% F 

AMUNDI PRIME EUROZONE 9.124 0,001% F 

AMUNDI RESA ACTIONS FRANCE 103.340 0,010% F 

AMUNDI STOXX EUROPE 600 30.391 0,003% F 
AMUNDI STRATEGIES ACTIONS EUROPE RISK PARITY 874 0,000% F 
ANDRA AP-FONDEN 925.84,5 0,089% F 

AP ACTIONS l EURO 20.950 0,002% F 
APOSTLE PEOPLE ANO PLANET DIVERSIFIED FUND 14.164 0,001% F 
AQR ABS RETURN MASTER NON FUP 85.035 0,008% F 
AQR ASSOLUTE RETURN MASTER ACCOUNT l.P. C/0 AQR CAPITAL 

130.456 0,013% F 
MANAGEMENT LLC 
AQR ASSOLUTE RETURN MASTER ACCOUNT LP 19.772 0,002% F 
AQR ALTERNATIVE TRENDS MASTER ACCOUNT LP 22.944 0,002% F 
AQR DELPHI LONG-SHORT EQUITY MASTER ACCOUNT LP CARE OF AQR 

17.702 
CAPIT Al MANAGEMENT LLC 

0,002% F 

AQR EQUITY MARKET NEUTRAL GLOSAL VALUE FUNO l.P. 437.172 0,042% F 
AQR FUNDS AQR ALTERNATIVE RISKPREMIA FUNO 22.705 0,002% F 
AQR FUNDS AQR EQUITY MARKET NEUTRAL FUNO 39.608 0,004% F 
AQR FUNDS AQRSTYLE PREMIA ALTERNATIVE LV FUND 177.736 0,017% F 
AQR INNOVATION FUND L.P. 465 0,000% F 

AQR LUX FUNDS- AQR DIVERSIFIED-RISK PREMIA FUND/INTL TRADING 120.888 0,012% F 

AQR STOCK SELECTION Il MASTER ACCOUNT L.P. C/0 AQR 797 0.000% F 
MANAGEMENT LLC 
AQR TAX ADVANTAGED GLOSAL EQUITY MARKET NEUTRAL FUND L.P. 17.728 0.002% F 
PM ACCOUNT C/0 AQR MANAGEMENT LLC 
AQRTAX ADVANTGD ABS NON FLIP 107.318 0,010% F 
ARBEJDSMARKEDETS TILlAEGSPENSION 829.527 0.080% F 
Arca Azioni Italia 395.437 0,038% F 
Arca Economia Reale Bilanciato Italia 55 34.805 0,003% F 
ARIZONA PSPRS TRUST 95.663 0,009% F 

ARIZONA STATE RETIREMENT SYSTEM 89.986 0,009% F 
ARKWRIGHT, LLC 3.799 0,000% F 
ARR INT EX US AlPHA EXTENSION TRUST FUND 62.872 0,006% F 
ARROW DWA COUNTRY ROTATION ETF 8.003 0,001% F 
ARROWST (DE) ALPHA EX NON FLIP I 1.142 0,001% F 
ARROWSTREET /CANADA! GLOBAL ALL-COUNTRY FUND I 536.948 0,052% F 

ARROWSTREET /CANADA) GLOBAL All-COUNTRY FUND Il 104.871 0,010% F 
ARROWSTREET ACWI EX US ALPHA EXTENSION TRUST FUND U 148.877 0,014% F 
ARROWSTREET CAPITAL GLOBAL ALL COUNTRY ALPHA EXTENSION 253.195 
FUNDLIMI 

0,024% F 

ARROWSTREET CAPITAL GLOBAL EQUITY ALPHA EXTENSION FUND 
12.163 

LIMITE□ 
0,001% F 

ARROWSTREET CAPITAL GLOBAL EQUlTY LONG SHORT FUND LIMITE□ 6.124 0,001% F 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG/SHORT FUND LIMITED 20.164 0,002% F 

ARROWSTREET COLLECTIVE INVESTMENT TRUST 985.839 0,095% F 

ARROWSTREET EAFE ALPHA EXTENSION TRUST FUND 466.760 0,045% F 

ARROWSTREET GLOBAL EQUITY FUND 141.585 0,014% F 
ARROWSTREET INTERNATIONAL EQUITY EAFE ALPHA EXTENSION FUND 
L.P. 

10.634 0,001% F 
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ARROWSTREET INTERNATIONAL EQUITY WORRLD EX US ALPHA 299.420 
EXTENSION CIT 

0,029% F 

ARROWSTREET US GROUP TRUST 25.724 0,002% F 

ARTEMIS SMARTGARP EUROPEAN EQUl1Y FUND 590.000 0,057% F 

ARTEMIS SMARTGARP GLOBAL EQUITY FUND 328.199 0,032% F 

ARTEMIS SMARTGARP PARIS-ALIGNED GLOBAL EQUITY 13.053 0,001% F 

AS CAP GBL AC AEF CAY NON FLIP 231..423 0,022% F 

AS INTL EQ EAFE AEF NON FLIP 7.393 0,001% F 

ASCENSION ALPHA FUND LLC. 37.812 0,004% F 

ASIAN DEVELOPMENT BANK 97.865 0,009% F 

ASSET MANAGEMENT EXCHANGE UCITS CCF 11.657 0,001% F 

ASSOCIATED BRITISH FOODS PENSION SCHEME 107,984 0,010% F 

ASSURDlX 46,308 0,004% F 

ATCP-UI-FONDS 887 0,000% F 

ATOUT FRANCE CORE 204.588 0,020% F 

AUR!ON GLOBAL EQUITY FUND 1.588 0,000% F 

AUSTRALIAN CAPITAL TERRITORY 18.030 0,002% F 

AUSTRALIAN RETIREMENTTRUST 508.579 0,049% F 

AUSTRALIANSUPER 18.340 0,002% F 

AUTORIDADE MONETARIA DE MACAU 20.695 0,002% F 

AVALON PORTFOLIO Il LLC 1.928 0,000% F 
AVIVA INVESTORS INVESTMENT FUNDS ICVC AVIVA INVESTORS 
INTERNATIONAL INDEX TRACKING FUND 

7.112 0,001% F 

Aviva lnvestors Passive Funds ACS - Al 30:70 Global Equity (Currency 
Hednedl lndex Fund 

907 0,000% F 

. A viva lnvestors Passive Funds ACS-AI 50:50 Global Equity lndex Fund 38.066 0,004% F 

A viva lnvestors Passive Funds ACS- Al 60:40 Global Equity lndex Fund 387 0,000% F 

Aviva lnvestor.. Passive Funds ACS- Al Continental European Equity 
lndexFund 

84.909 0,008% F 

Aviva lnvestors Passive Funds ACS-AI Developed European ex UK 
EauJtv lndex Fund 

90.116 0,009% F 

A viva lnvestors Passive Funds ACS - Al Developed World ex UK Equity 424 
lndex Fund 

0,000% F 

AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 388 
ASSET CORE FUND I 

0,000% F 

AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 2.413 
ASSET CORE FUND Il 

0,000% F 

AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 4.172 
ASSET CORE FUND lii 

0,000% F 

AVIVA INVESTORS PORTFOLIO FUNDS tCVC AVIVA INVESTORS MULTI- 3.251 
ASSET CORE FUND IV 

0,000% F 

AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVtVA INVESTORS MULTI- 1.100 
ASSET CORE FUND V 

0,000% F 

Avlvo lnvestors UK Fund Services Limiled 124.112 0,012% F 

AVIVA LIFE & PENSIONS IRELAND DAC 61.475 0,006% F 

AVIVA LIFE & PENSIONS UK UMITED 1,628.447 0,157% F 

AWARESUPER 42.948 0,004% F 

AXA AA DIVERSIFIE INDICIEL l 31.702 0,003% F 
AXA Vorsorge Fonds Il Equities Global Markets Passive Credij Suisse 
Funds AG 

38.119 0,004% F 

AZ FUND l AZ ALLOCATION ITALIAN TREND 418.750 0,040% F 

AZ FUND 1 AZ ALLOCATION PIR ITALIAN EXCELLENCE30 4.000 0,000% F 

AZ FUND l AZ ALLOCATION PIR ITAUAN EXCELLENCE 70 70.000 0,007% F 

AZ FUND l AZ ALLOCATION TREND 282.533 0.027% F 

AZIMUT CAPITAL MANAGEMENT SGR SPA 40.000 0,004% F 

AZIMUT TREND 100.000 0,010% F 

AZL DFA INTERNATIONAL CORE EQUITY FUND 7.474 0,001% F 

AZL INTERNATIONAL INDEX FUND 43.375 0,004% F 

BANCO CENTRAL DE TIMOR-LESTE IBCTL) 19.099 0,002% F 

BANK OF BOTSWANA. 3.575 0,000% F 

BANK OF KOREA 2 0,000% F 
BA YERNINVEST KAPITALVERWALTUNGSGESELLSCHAFT MBH W/WEBI- 6.978 0,001% F 
FONDS 

BCT POOLED JNVESTMENT FUND SERIES SMART EUROPEAN EQUITY FUND 2.778 0.000% F 

BEAR CREEK INC 9.951 0,001% F 

BEAT DRUGS FUND ASSOCIATION 582 0,000% F 

Punto 2 5/26 



Anagrafica CF/PJ Azioni % su votanti Voto 

BEL EQUITY EUROPE ESG 120.605 0,012% F 
BELLSOUTH CORP RFA VEBA TRUST 6.145 0,001% F 
BERESFORD FUNOS ICAV 644 0,000% F 
BESSEMER TRUST CO CLEARING ACCT 9.300 0,001% F 
Besi lnvestment Corooration 3.-442 0,000% F 
BESTSELECT - UBS SRI GLOBAL EQUITY 2.916 0,000% F 
BEWAARSTICHTING NNIP I 203.987 0.020% F 
BFT PARTNERS- VIA EQUITY WORLD SRI 3.611 0,000% F 
BFT PARTNERS VIA EQUITY EUROPE SRI 38.315 0,004% F 
BLACKROCK- IG INTERNATIONALEQUITY POOL 41.838 0,004% F 
BLACKROCK ADVANTAGE INTERNATIONAL FUNO 187.064 0,018% F 

BLACKROCK ASSET MANAGEMENT SCHWEIZ AG FOR ISHARES WORLD 
14.232 0,001% F 

EX SWITZERLAND ESG SCREE 
BLACKROCK AUTHORISED CONTRACTUAL SCHEME I 483.937 0,047% F 
BLACKROCK CDN MSCI ACWI EX-CANADA INDEX FUND 13.099 0,001% F 
BLACKROCK CON MSCI EAFE EQUITY INDEX FUND 211.022 0,020% F 
BLACKROCK CDN WORLD INDEX FUND 47.274 0,005% F 
BLACKROCK FUND MANAGERS LTD 15.813 0,002% F 
BLACKROCK GLOBAL INDEX FUNDS 32.308 0,003% F 
BLACKROCK INDEX SELECTION FUND 364.689 0,035% F 
BLACKROCK INSTITUTIONAL POOLED FUNDS PLC 98.227 0,009% F 
BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT 

26.203 0,003% F 
FUNDFOR EMPLOYEE BENEFIT TRUSTS 
BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT FUNDS 

4.733,391 0,456% F 
FOR EMPLOYEE BENEFIT TRUSTS 
BLACKROCK INTERNATIONAL INDEX V.I. FUND OF BLACKROCK 

6.946 0,001% F 
VARIABlf: SERIES FUNDS, tNC. 
BLACKROCK LIFE LIMITED 11.964 0,001% F 
BLACKROCK LIFE LTD 97,024 0,009% F 
BLACKROCK MSCI EAFE EQUITY INDEX NON-LENDABLE FUND B 119.102 0,011% F 
BLACKROCK UCITS CCF. BLACKROCK ASSET MANAGEMENT IRELAND 

61.448 0,006% F 
LIMITE□ 
BLKB iQ Fund CH iQ Responsible Equity Wortd ex Swifzertand Credi! 

54.801 0,005% F 
Suisse Funds AG 
BMO MSCI EAFE INDEX ETF 155.952 0,015% F 
BNP PARIBAS EASY - EQUITY LOW VOL EUROPE 411.521 0,040% F 
BNP PARIBAS EASY • ESG QUALITY EUROPE 395.347 0,038% F 
BNP PARIBAS EASY - MSCI EUROPE EX CW 109,026 0,010% F 

BNP PARIBAS EASY - MSCI EUROPE SMALL CAPS SRI S-SERIES 5 CAPPED 500.000 0,048% F 

BNP PARIBAS EASY - MSCI WORLD ESG FILTERED MIN TE 815 0,000% F 
BNP PARIBAS EQUITY - FOCUS ITALIA 62.491 0,006% F 
BNP PARIBAS FUNDS - SUSTAINABLE EURO LOW VOL EQUITY 118,992 0,011% F 
BNY MELLON INTERNATIONAL EQUITY ETF 13.886 0,001% F 
BNY MELLON INTERNATIONAl EQUITY INCOME FUND 10.102 0,001% F 
BNY MELLON INTERNATIONAL STOCK INDEX FUND 11.970 0,001% F 
BNYM MELLON CF SL INTERNATIONAL STOCK INDEX FUND 1 0,000% F 
BNYM MELLON DT NSL lNTERNATIONAL STOCK INDEX FUND 24,344 0,002% F 
BNZ WHOLESALE INTERNATIONAL EQUITIES flNDEX) FUND 4.820 0,000% F 
BOARD OF PENSIONS OF THE EV ANGELICAL LUTHERAN CHURCH IN 
AMERICA 

2 0,000% F 

BOC PRUDENTIAL EUROPEAN EQUITY FUND 6.000 0,001% F 
BOC PRUDENTIAL EUROPEAN INDEX FUND 40.288 0,004% F 
BRIDGE BUIL TAX MNGD INT EQ FD 3.267 0,000% F 
BRIDGE BUILDER INT EQ FD 28.027 0,003% F 
BRIGHTHOUSE FUNDS TRUST I-PANAGOR A GLOBAL DIVERSIFIED RISK 
PORTFOLIO 

28.976 0,003% F 

BRIGHTHOUSE FUNDS TRUST Il METLIFE MSCI EAFE INDEX PORTFOLIO 29,264 0,003% F 

BRfflSH COLUMBIA INVESTMENT MANAGEMENT CORPORATION. 1.461 0,000% F 
BRUNEI SHELL RETIREMENT BENEFIT FUND 1.127 0,000% F 
BRUNSWICK UNIT 2 QUALIFIED NUCLEAR 12,525 0,001% F 

BT INTERNATIONAL SHARES INDEX FUNO 37.972 0,004% F 

BUMA-UNIVERSAL-FONDS I 3.913 0,000% F 
BUREAU OF LABOR FUNDS- LABOR RETIREMENT FUND 1.248 0,000% F 
BUREAU OF LABOR FUNDS-LABOR PENSION FUND 6.886 0,001% F 
CALIFORNIA STATE TEACHERS' RETIREMENT SYSTEM 868.271 0,084% F 
CAL VERT INTERNATIONAL RESPONSl8LE INDEX ETF 927 0,000% F 
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CALVERT INTERNATIONAL RESPONSIBLE INDEX FUND 24.116 0,002% F 

CAL VERT VP EAfE INTERNATIONAL INDEX PORTFOLIO 4.086 0,000% F 

CANADA PENSION PLAN INVESTMENT BOARO ICPPIB) 7,144.830 0,688% F 

CAPULA TAIL RISK MASTER fUND LIMITED 499 0,000% F 

CARE SUPER 248.029 0,024% F 

CASSA DEPOSITI E PRESTITI SPA 80199230584 457 .138.500 43,997% F 

CASSA NAZIONALE DI PREVIDENZA ED ASSISTENZA FORENSE 80027390584 15.l00.000 1,453% F 

CATERPILLAR INC. MASTER RETIREMENTTRUST 5.218 0,001% F 

CA YMAN ISLANDS CHAMBER Of COMMERCE PENSION FUND 3.443 0,000% F 

CC & L INTERNATIONAL EQUITY fUND 28.855 0,003% F 

CC&L Q Global Equity Extension Fund 65 0,000% F 

CDN MSC{ EAfE EXTENDED ESG FOCUS INDEX FUND A 32.820 0,003% F 

Centrai Bank of lreland 6.498 0,001% F 

CENTRAL PROVJDENT FUND BOARO 2.778 0,000% f 

CERVURITE INTERNATIONAL LLC 27.240 0,003% F 

CFSIL RE CNEALTH GS FD 16 18.535 0,002% f 

CHCP GLOBAL SECURITIES LP 2.533 0,000% f 

CHEVRON MASTER PENSION TRUST 115.225 0,011% f 

CHURCH OF ENGLAND INVESTMENT FUND FOR PENSIONS 6.716 0,001% f 

Cl MORNINGSTAR INTERNATIONAL VALUE 1NDEX ETF 233 0,000% f 

CIBC EUROPEAN INDEX FUND 3.180 0,000% f 

CIBC INTERNATIONAL EQUITY INDEXETF 588 0,000% f 

CIBC INTERNATIONAL EQUITY INDEXPOOL 677 0,000% f 

CIBC INTERNATIONAL INDEX FUND 1 0,000% f 

CIBC PENSION PLAN 16.383 0,002% F 

CJNDY SPRINGS LLC. 42.020 0,004% f 

CIS GLOBAL EQUITY FUND LP 4.003 0,000% f 

CITIBANK UK LIMITED AS TRUSTEE FORASI !STANDARD LIFEJ EUROP 555.910 0,054% F 

CITIBANK UK LIMJTED AS TRUSTEE FORASI (STANDARD LIFE) INTER 53,164 0,005% f 

CITffRUST LIMITED 6.213 0,001% f 

CITITRUST LIMITED AS TRUSTEE Of BLACKROCK PREMIER FUNDS- 2.634 
BLACKROCK WORLD EQUITY INDEX FUND 

0,000% F 

CITY OF LOS ANGELES FJRE AND POLICE PENSION PLAN 43.054 0,004% f 

CITY OF NEW YORK GROUP TRUST 75,102 0,007% F 

CITY OF PHILADELPHIA PUBLIC EMPLOYEES RETIREMENT SYSTE/v\. 30.708 0,003% F 

CITY UNIVERSITY OF NEW YORK 331 0,000% f 

CMI Service Employees Pension fund 7.123 0,001% F 

CLEOME INDEX - EUROPE EQUITIES 1.004 0,000% F 

CMB-CIFM EUROPE DYNA STRAT FD QDII 2.094 0,000% f 

CML.A INDEXED GLOBALSHARE FUND 2.373 0,000% F 

COLONIAL FIRST STATE INVESTMENT FUND 50 8.070 0,001% F 

COLONIAL FIRST STATE WHOLESALE INDEXED GLOBAL SHARE FUND. 26,518 0,003% F 
COMMINGLED PENSION TRUST FUND (EAFE EQUITY INDEX) OF Jp 267.165 
MORGAN CHASE BANK, N.A. 

0,026% f 

COMMONFUND STRATEGIC SOLUTIONS GLOB AL EQUITY, LLC 11.123 0,001% F 

COMMONWEALTH GLOBALSHARE FUND 17, 917,736 0,088% F 

COMMONWEALTH GLOBALSHARE FUND 30 17,193 0,002% F 
COMMONWEALTH OF PENNSYLVANIA PUBLIC SCHOOL EMPLOYEES 83.236 0,008% f 
RETIR 
COMMONWEALTH OF PENNSYLVANIA STATE EMPLOYEES RETIREMENT 4.829 0,000% f 
5Y5 
COMMONWEALTH SUPERANNUAT10N CORPORATION AS TRUSTEE FOR 45.037 
ARIA 

0,004% f 

CONNECTICUT GENERAL LIFE INSURANCE COMPANY 9.289 0,001% f 

CONSERVATION INTERNATIONAL FOUNDATION, INC. 655 0,000% f 

CONSOLIDATED EDISON RETIREMENT PLAN 11.266 0,001% f 

CONSTELLATION FITZPATRICK QUALIFIED FUND 2.521 0,000% F 

CO-OPERATIVE SUPERANNUATION SOCIETY PENSION PLAN 1 0,000% F 

COUNSEL DEFENSIVE GLOBAL EQUITY 852 0,000% F 

CPPIB MAP CA YMAN SPC - SEG POR TFOLIO H - MAN SOLUTIONS LTD 21.852 0,002% F 

CPPIB MAP CAYMAN SPC CPPIB MAP CAYMAN SPC, SGREGTD 5,019 
PORTFOLIO D 

0,000% F 

CREDIT SUISSE INDEX FUND {LUX) 248.045 0,024% F 

CRELAN INVEST BALANCED 58.457 0,006% F 

CRELAN INVEST CONSERVATIVE 8.175 0,001% F 

CRELAN INVEST DYNAMIC 28.620 0,003% f 
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CSIF CH Equity EMU Cred!t Suisse Funds AG 33.266 0,003% F 
CSIF CH Equity Europe ex CH Blue Credll Suisse Funds AG 10.545 0,001% F 
CSIF CH lii Equity World ex CH Value Welghled Penslon Fund CredJI 

3.068 0,000% F 
Suisse Funds AG 
CSIF4 Credi! Suisse lux Global Hiah Incarne Fund USO 32.000 0,003% F 
CUSTOOY BANK OF JAPAN, lTD, AS TRUSTEE FOR JAPAN SCIENCE ANO 

18,027 0,002% F 
TECHNOLOGY AGENCY 16619-9962 
CUSTOOY BANK OF JAPAN, LTD, AS TRUSTEE FOR MIZUHO TRUST & 

58.889 0,006% F 
BANKING CO. LTD. AS TRUSTEE FOR INTERNATI 
CUSTOOY BANK OF JAPAN, LTD. AS TRUSTEE FOR SMTB INVESCO 

1,245 0,000% F 
GlOBAl ESG INSIGHT INOEX 
CUSTODY BANK OF JAPAN, UD, RE: STB FOREIGN STOCK INDEX 

6.465 0,001% F 
MOTHER FUNOICURRENCY HEOGEDl 
DAN EQUILIBRE 2.967 0,000% F 
OANMARKS GRUNOFORSKNINGFOND 1.576 0,000% F 
0BI-STIRUNGSFONDS WISSENSCHAFT 9.085 0,001% F 

DEAM FONOS ZDV 7.001 0,001% F 
OEAM-FONOS CPT 5.000 0,000% F 

DESJARDINS RI DEVELOPED EXUSA EXCANADA LOW C02 INDEX ETF 1.559 0,000% F 

DESJARDINS SECURITE FINANCIERE COMPAGNIE D'ASSURANCE VIE 1.772 0,000% F 

DETROIT EDISON QUALIFIED NUCLEAR DECOMMISSIONING TRUST 4,068 0,000% F 
OEUTSCHE OCG EQ 1.926 0,000% F 
DEVELOPEO EX-FOSSIL FUEL INDEX FUNO B (FTOEVXFF) 1.587 0,000% F 
DEVELOPED INTERNATIONAL EQUITY SELECT ETF 2.132 0,000% F 
OFI LP EQUITY (PASSIVE 132 0,000% F 
DIGNITY PRE ARRANGEMENT LIMITEO 3.247 0,000% F 

DILLON MARKETABLE SECURITIES COMMON TRUST FUNO. 1.830 0,000% F 
OIOCESE OF VENICE PENSION PI.AN ANO TRUST 471 0,000% F 
DUKE ENERGY QUALIFIED NUCLEAR DECOMMISSIONING 15.425 0,001% F 
DWS GLOBAL INCOME BUILDER FUND 62.309 0,006% F 

DWS GLOBAL INCOME BUfLDER VIP 11.243 0,001% F 
DWS JNVESTMENT GMBH FOR BALOISE--AKTIENFONDS DWS 50.000 0,005% F 
DWS INVESTMENT GMBH FOR DEAMFONDS GSK I 6.039 0,001% F 

OWS INVESTMENT GMBH FOR OEAMFONDS KGPENSIONEN 1.536 0,000% F 
DWS INVESTMENT GMBH FOR DEAMFONDS PG EQ 13.396 0,001% F 
OWS INVESTMENT GMBH FOR MULTIINOEX EQUITY FUNO 5.281 0,001% F 
OWS INVESTMENT GMBH ON BEHALF OF OWS FONOS BPT 71.015 0.007% F 

DWS INVESTMENT SA FOR ARERO DER WfLTFONDS 10.139 0,001% F 

DWS MULTI ASSET PIR FUNO 150.000 0,014% F 

DYNAMIQUE JAS HENNES 4.200 0,000% F 
DYNASTY INVEST LTD 1.134 0,000% F 
EASTSPRING INVESTMENTS 823 0,000% F 

EATON VANCE EQUITY HARVEST FUNDLLC 1.363 0,000% F 
EATON V ANCE TRUST COMPANY COLLECTIVE lNVESTMENT 2.172 0,000% F 
EMBO-FONDS 14.469 0,001% F 

EMERGENCY SERVICES SUPERANNUATION SCHEME 1.533 0,000% F 
EMPLOYEES RETIREMENT FUND OF THE CITY OF DALLAS 23.210 0,002% F 

EMPOWER ANNUITY INSURANCE COMPANY 17.728 0,002% F 
ENHANCED INOEX INTERNATIONAL SHARE FUNO 193.734 0,019% F 
ENHANCED INOEX SUSTAINABLE GLOBAL EQUITY FUND I NL 327.168 0,031% F 
ENSIGN PEAK ADVISORS INC 22,979 0,002% F 
EQ AOVISORS TRUST - 1290 VT SMARTBETA EQUITY PORTFOLIO 33,001 0,003% F 
EQ AOVlSORS TRUST - ATM INTERNATIONAL MANAGED VOLATILITY 

29.027 0,003% F 
PORTFOLIO 
EQ AOVISORS TRUST - EQ/ AB DYNAMIC AGGRESSIVE GROWTH 

3.023 0,000% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/ AB DYNAMIC GROWTH PORTFOLIO 5.765 0,001% F 
EQ ADVISORS TRUST- EQ/AB DYNAMIC MODERATE GROWTH 

13.261 0,001% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/GLOBAL EQUITY MANAGED VOLA TILITY 

14.201 0,001% F 
PORTFOLIO 
EQ AOVISORS TRUST- EQ/INTERNATIONAL CORE MANAGED VOLATILITY 

20.651 0,002% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNATIONAL MANAGEO VOLATILITY 

66.421 0,006% F 
PORTFOLIO 
EQUIPSUPER 8.669 0,001% F 
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EQUITABLE FINANCIAL LIFE INSURANCE COMPANY 3.195 0,000% F 

ERISA ACTION EUROPE N 2 72.000 0.007% F 

ER!SA ACTJONS GRANDES VALEURS 986.748 0,095% F 
ERS TEXAS ARROWSTREET INTERNATIONAL 967825 5,730 0,001% F 

EUROPE EQUITY INDEX ESG SCREENED FUND B(EURXCWB) 8.684 0,001% F 

EUROPEAN CENTRAL BANK 108.016 0,010% F 

F.M. KIRBYTRUST DATED 1/3/75 F/B/0 ALIC 1.048 0,000% F 

FACTORY MUTUAL INSURANCE COMPANY 5.790 0,001% F 

FAMILY INVESTMENTS CHILO TRUST FUND 12.536 0,001% F 
FAMILY INVESTMENTS GLOBAL ICVC FAMILY BALANCED 
INTERNATIONALFUND 

7.919 0.001% F 

FCM INTERNATIONAL LLC 835 0,000% F 

FCPSODIUM I 24.861 0,002% F 

FGV -ACTIONS EUROPE LM 8 67.034 0,006% F 

FGV ACTIONS EUROPE LM A 7.727 0,001% F 

F!DDLER PARTNER$ LLC 474 0,000% F 

FIDELCOMISO FONDO DE AHORRO DE PANAMA 9.759 0,001% F 

FIDELITY COMMONWEALTH TRUST 11:FIDELITY INTL ENHANCED INDEX FD 473.811 0,046% F 

FIDELITY CONCORD STREETTRUST FIDELITY INTERNATIONAL INDEX FUND 1.344.191 0,129% F 

FIDELITY CONCORD STREET TRUST: FIDELITY SERI ES INTERNA TIONAL 
INDEX FUND 

10.984 0,001% F 

FIDELITY CONCORD STREET TRUST: FIDELITY ZERO INTERNATIONAL INDEX 
FUND 

57.203 0,006% F 

FIDELITY GLOBAL EX-U.S. EQUITY INDEX INSTITUTIONAL TRUST 190 0,000% F 

FIDELITY INVESTMENT FUNDS - FIDELITY INDEX EUROPE EX UK FUND 42.508 0,004% F 

FIDELITY INVESTMENT FUNDS - FIDELITY INDEX WORLD FUND 52.435 0,005% F 

FIDEUTY RUTLAND SQUARE TRUST Il STRATEGIC ADVISERS INT FUND 36.071 0,003% F 

FIDELITY SAI INTERNATIONAL INDEX FUND I 19.885 0,012% F 

FIDELITY SALEM STREET TRUST: FIDELITY FLEX INTERNATIONAL INDEX FUND 33.830 0,003% F 

FIDELITY SALEM STREET TRUST: FIDELITY GLOBAL EX U.S. INDEX FUND 192.673 0,019% F 
FIDELITY SALEM STREET TRUST: FIDELITY SERIES GLOBAL EX U.S. INDEX 
FUND 

726,255 0,070% F 

FIDELITY SALEM STREET TRUST: FIDELITY TOT AL INTERNATIONAL INDEX 184,288 
FUND 

0,018% F 

FIDELITY UCITS II ICAV/FIDELITY MSCI EUROPE INDEX FUND 1.694 0,000% F 

FIDELITY UCITS II ICAV/FIDELITY MSCI WORLD INDEX FUND 3.861 0.000% F 

FIRE ANO POLICE PENSION ASSOCIATION OF COLORADO 8.025 0,001% F 

FIRST CHURCH Of CHRIST SCIENTIST 1.290 0.000% F 
FIRSTTRUST DOW JONES GLOBALSELECT DIVIDEND INDEX FUND 529,082 0,051% F 

FIRST TRUST RIVERFRONT DYNAMIC DEVELOPED INTERNATIONAL ETF 62.329 0,006% F 

FIRSTTRUST STOXX EUROPEAN SELECT DIVIDEND INDEX FUND 463.781 0,045% F 

FISCHER FAMILY TRUST 1.424 0,000% F 
FLEXSHARES MORNINGSTAR DEVELOPED MARKRS EX-US FACTOR TILT 

11.425 
INDEX FUND 

0,001% F 

FLEXSHARES STOXX GLOBAL ESG SELECT INDEX FUND 2.944 0,000% F 

FLORIDA GLOBAL EQUITY FUND LLC 10.032 0,001% F 

FLORIDA RETIREMENT SYSTEM 19.080 0,002% F 

FLORIDA RETIREMENT SYSTEM TRUST FUND 38.015 0,004% F 

FLOURISH INVESTMENT CORPORATION 27.521 0,003% F 

FOLKSAM OMSESIDlG SAKFORSAKRING 22.349 0,002% F 

FONDACO OBIETTIVO WELFARE UCITS SICAV- EQUITY- EURO EQUITY 3.315 0,000% F 

FONDAZIONE CASSA DI RISPARMIO DI CUNEO 96031120049 535.500 0,052% F 

FONDAZIONE ENPAIA 02070800582 920.723 0,089% F 

FONDAZIONE ROMA- GLOBAL PASSIVE EQUITIES 1.933 0,000% F 

FONDS OBJECTIF CLIMAT ACTIONS 10.644 0,001% F 

FOOD ANO AGRICULTURE ORGANIZATION OF THE UNITED NATIONS 2.001 0,000% F 

FORD MOTOR COMPANY DEFINED BENEFIT MASTER TRUST .. 5.108 0,000% F 

FORD MOTOR COMPANY Of CANADA UMITED PENSION TRUST 1.932 0,000% F 

FOREIGN STOCK INDEX MOTHER FUNO 22.639 0,002% F 

FORSTA AP - FONDEN 350.630 0,034% F 

FOVERUKA PENSION UNIVERSAL 7.109 0,001% F 

FRANCIS FAMILY FUND APS C/0 GRANT THORTON PER LUNDAHL 3.127 0,000% F 
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FRANKLIN INTERNATIONAL CORE EQUITY FUND 32.056 0,003% f 

FRANKLIN INTERNATIONAL CORE EQUITY IU FUND 86,859 0,008% f 

FRANKLIN INTERNATIONAL EQUITY INDEX ETF 3.913 0,000% F 
FRANKLIN LIBERlYSHARES ICAV 567 0.000% f 

FRANKLIN SUSTAINABLE INTERNATIONAL CORE EQUITY FUND 2.086 0.000% F 
FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE ETF 4.851 0.000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE HEDGED ETF 618 0.000% F 

fRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE ITALY ETF 7,604 0,001% F 

FRANKLIN TEMPLETON ETF TRUST-FRANKLIN LIBERTYQ INTL EQUITY HEDG 23.275 0,002% F 

FRANKLIN TEMPLETON VARIABE INSURANCE PRODUCTS TRUST VIP FUND 4.172 0,000% F 

FRUCTI CHOIX SOLIDAIRE 25.7!0 0,002% F 

FUNDACAO CALOUSTE GULBENKIAN 8.073 0,001% F 
FUNDO DE SEGURANCA SOCIAL DO GOVERNO DA REGIAO 

11.362 0,001% f 
ADMINISTRATIVA ESPECIAL DE MACAU 
FLJTURE FUND BOARO OF GUARDIANS FOR AND ON BEHALF Of FUTURE 

55.448 0,005% F 
F 
FUTURE FUND BOARO OF GUARDIANS FORANO ON BEHALF OF THE 

9.728 0,001% F 
MEDI. 
G.A.-FUND-B - EQUITY BROAD EURO P 15,934 0,002% F 
GANGI GIUSEPPE 60.097 0,006% f 

GARRISON PROPERTY ANO CASUALTY INSURANCE COMPANY 2.213 0,000% F 
GENERAL ORGANISATION FOR SOCIAL INSURANCE 376.477 0,036% F 
GENERALI IARD 131.669 0,013% f 

GENERALI ITALIA SPA 187.210 0,018% F 
GENERALI SMART FUNDS 70.000 0,007% F 
GENERTELLIFE SPA 379.002 0,036% F 
GENUS DIVIDEND EQUITY FUND GENUS CAPITAL MANAGEMENT 227.000 0,022% F 
GENUS FOSSIL FREE CANGLOBE EQUITY FUND GENUS CAPITAL 66,600 0,006% f 
MANAGEMENT 
GENUS FOSSIL FREE DIVIDEND EQUITY FUNO GENUS CAPITAL 

117.900 0,011% f 
MANAGEMENT 
GERANA SICAV-S[F, S.A. 8,736 0,001% F 

GESTIONE SEPARATA AGROTECNICI 02070800582 40.000 0,004% f 

GESTIONE SEPARATA PERITI AGRARI 02070800582 600.000 0.058% F 
GFA CARAIBES 9.960 0,001% f 
GLOBAL All.ANTIC BlACKROCK DJSCIPLINED INTERNATIONAL CORE 

4.291 0,000% f 
PORTFOLIO 
GLOBAL DEVELOPED MARKET PASSIVE EQUITY FUND 2.795 0.000% F 
GLOBAL EQUITIES ENHANCED INDEX FUND 134.328 0.013% F 
GLOBAL EX-U.S. ALPHA TILTS FUND B (ACWtTLB) 16.718 0,002% F 
GLOBAL RESEARCH EQUITY EXTENDED MASTER FUND {CAYMAN) L.P. 

1.473 0,000% f 
C/O OGIER GLOBAL ICAYMANI LIMITED 
GLOBAL X MSCI SUPERDIVIDEND EAFE ETF 25.288 0,002% F 

GMAM GROUP PENSION TRUST ÌII 99.265 0,010% F 
GMO BENCHMARK-FREE FUNO 16.972 0,002% F 
GMO FUNDS PLC GMO GLOBAL REAL RETURN (UCITS) FUND 7.533 0,001% F 

GMO 1MPLEMENTATION FUND 52.364 0,005% F 
GMO MULTI-ASSET TRUST 8.808 0,001% F 

GODFOND SVERIGE & VARLDEN 4.688 0,000% F 

GOLDMAN SACHS ETF ICAV 69 0.000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA EUROPEE 2.646 0,000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA INTERNAT 376.929 0,036% F 

GOLDMAN SACHS Eff TRUST GOLDMAN SACHS MARKETBET A 
12.224 

JNTERNATIO 
0,001% f 

GOLDMAN SACHS FUNDS 1.210 0,000% f 

GOLDMAN SACHS FUNDS lii 165.536 0,016% f 

GOLDMAN SACHS FUNDS VII 6.800 0,001% F 
GOLDMAN SACHS TRUST~ GOLDMAN SACHS ASSOLUTE RETURN 

3.682 0.000% f 
TRACKER FUND 
GOLDMAN SACHS TRUST GOLDMAN SACHS GLOBAL MANAGED BETA 

11.416 0,001% F 
FUND 
GOVERNMENT OF NORWA Y 16.088.049 1,548% F 
GOVERNMENT PENSION INVESTMENT FUND 3.284.745 0,316% f 

GRAHAM OEVELOPMENTAL EQUITY STRATEGIES LLC 3,328 0,000% F 
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GREATWEST CORE STRATEGJES INTERNATIONAL EQUITY FUND 4.831 0,000% F 
GREATWEST INTERNATIONAL INDEX FUND 51.868 0.005% F 
GREEN TREE FD A SR-AME INV TR 5.209 0,001% F 
GUGGENHEIM WORLD EQUITY INCOME FUND 9.000 0,0OI% F 
GUIDEMARK WORLD EX-US FUND 20,984 0,002% F 
HARRIS UNIT 1 QUALIFIED NUCLEAR DECOMMISSIONING FUND 4.837 0,000% F 
HARTFORD REAL ASSET FUND 1,261 0,000% F 
HA WKES FAMILY 1.283 0.000% F 
HC CAPITAL TRUST - THE ESG GROWTH PORTFOLIO 1.363 0,000% F 
HC CAPITAL TRUST- THE CATHOLIC SRI GROWfH PORTFOLIO 367 0,000% F 

HC CAPITAL TRUST- THE INSTITUTIONAL INTERNATIONAL EQUITY PORTFOL 11.327 0,001% F 

HC CAPITAL TRUST- THE INTERNATIONAL EQUITY PORTFOLIO 10.481 0,001% F 
HC RENTE 3.086 0,000% F 
HENDERSON HORIZON EUROLAND FUND 2.020,147 0,194% F 
HESTA 288,064 0,028% F 
Hl-172915-Fonds 5.127 0,000% F 
HONG KONG SPECIAL ADMlNISTRATIVE REGION GOVERNMENT 

545.273 0,052% F 
EXCHANGE 
HONG KONG SPECIAL ADMINISTRATIVE REGION 

48,031 0,005% F 
GOVERNMENTEXCHANGE FUND 
HOSTPLUS POOLED SUPERANNUATION TRUST 7.502 0,001% F 
HRW TESTAMENTARY TRUST NO. 11. 787 0.000% F 
HRW TESTAMENTARY TRUST NO. 12. 4.892 0,000% F 
HRW TESTAMENTARYTRUST NO, 2 2.539 0,000% F 
HRW TESTAMENTARY TRUST NO. 3 3.135 0,000% F 
HRW TESTAMENTARY TRUST NO. 6 411 0,000% F 
HRW TESTAMENTARY TRUST NO. 7. 4.085 0,000% F 
HS8C ACTIONS MONDE 99.466 0,010% F 

HS8C 8ANK SS8 AUT EU SCREEN EX CONTROVERSIES CW INDEX EQ FND 68.120 0,007% F 

HS8C ETFS PLC 12.150 0,001% F 
HSBC ETFs Public Umifed Company 3.942 0,000% F 

HSBC ETFS PU8LIC LIMITED COMP ANY - HSBC MSCI EUROPE UCITS ETF 7.155 0,001% F 

HSBC EURO ACTIONS 382.840 0,037% F 
HSBC GLOBAL INVESTMENT FUNDS 667.816 0,064% F 
HSBC INDEX TRACKER INVESTMENT FUNDS- DEVELOPED WORLD 

65.610 0,006% F 
SUSTAINABLE EQUITY INDEX FUND 

HS8C INDEX TRACKER INVESTMENT FUNDS - EUROPEAN INDEX FUND 22.105 0,002% F 

HSBC INDEX TRACKER INVESTMENT FUNDS- FTSE ALL-WORLD INDEX 
26.166 0,003% F 

FUNO 
HSBC INTERNATIONAL EQUITY INDEX FUND 7.933 0,001% F 
HSBC MULTI-ASSET DYNAMIC EURO 125.110 0,012% F 
HSBC POOLED INVESTMENT FUND - HSBC POOLED EUROPE EQUITY 

7.889 0,001% F 
INDEX TRACKING FUND 
HUMANIS RETRAITE DIVERSIFIE 714.727 0,069% . F 
IBM 401 (K) PLUS PlAN TRUST 38,623 0,004% F 
[BM PERSONAL PENSION PLAN TRUST 1.259 0,000% F 
IBM RETIREMENT PLAN 1.971 0,000% F 
IG MACKENZIE EUROPEAN MID-CAP EQUITY FUND 1.230.350 0,118% F 
ILA - A-ILDSCG 2.038 0,000% F 
JLA - A-ILEZEQG 12.305 0,001% F 
ILA - A-ILGLOEQG 4.718 0,000% F 
ILA - A-JLGLOEQN 852 0,000% F 
llA-A-ILSDMH 46.442 0.004% F 
ILA-LA WORLD ESG SCREENED FUND 2.422 0.000% F 
IMCO GLOBAL PUBLIC EQUITY LP 20.390 0,002% F 
IMPERIAL INTERNATIONAL EQUITY POOL 1.060.707 0,102% F 
IMPERIAL OVERSEAS EQUITY POOL 34.855 0,003% F 
INDEXIQ Factors Sustalnable EMU Equity 2.463 0,000% F 
INDEXIQ Faclors Sustainable Europe E□uitv 53.324 0,005% F 
ING DIRECT FONDO NARANJA CONSERVADOR,FI 2.223 0,000% F 
ING DIRECT FONDO NARANJA DINAMICO,FI 21.010 0,002% F 
ING DIRECT FONDO NARANJA MODERADO,fl 14.644 0,001% F 
ING DIRECT SICAV 24.005 0,002% F 
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INSPIRE INTERNATIONAL ETF 88.490 0.009% F 
INSTITUTIONAL RETIREMENT TRUST 8.998 0,001% F 
INTEL RETIREMENT PLANS COLLECTIVE INVESTMENT TRUST 120,111 0,012% F 

INTER-AMERICAN DEVELOPMENT BANK POST-RETIREMENT BENEFITS FUN 7,201 0.001% F 

INTER-AMERICAN DEVELOPMENT BANK STAFF RETIREMENT FUND 16.275 0,002% F 
INTERNATIONAL ALPHA TILTS FUND B (INTLTB) 20.304 0,002% F 
INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 2.589 0,000% F 
INTERNATIONAL CORE EQUITY PORTFOLIO Of DFA INVESTMENT 

840.682 DIMENSIONS GROUP INC 0,081% F 

INTERNATIONAL EQUITIES SECTOR TRUST 967 0,000% F 
INTERNATIONAL EXPATRJATE BENEFIT MASTER TRUST 1.000 0,000% F 
JNTERNATIONAL MONETARY FUND 33,513 0,003% F 
INTERNATIONAL MONETARY FUND RETIRED STAFF BENEFITS INVESTMENT 

612 ACCOUNT 0.000% F 

INTERNATIONAL MONETARY FUND STAFF RETIREMENT PLAN 2.865 0,000% F 
JNTERNATIONAL TILTS MASTER PORTFOLIO OF MASTER INVESTMENT 

423.898 PORTFO 0,041% F 

lntemalionale Kaoitalanlagegesellschaft mbH 43.002 0,004% F 
INVESCO ADVANTAGE INTERNATIONALFUND 2.289 0,000% F 
INVESCO FTSE RAFI DEVELOPED MARKETS EX U S ETF 715 0,000% F 
INVESCO FfSE RAFI EMERGING MARKETS UCITS ETF 42.264 0.004% F 
INVESCO FUNDS 331.469 0,032% F 
INVESCO INCOME ADVANTAGE INTERNAT(ONAL FUND 1.450 0,000% F 
INVESCO MARKETS Il PLC 13,309 0,001% F 
INVESCO MARKETS lii PLC 636 0,000% F 
INVESCO PUREBETA FTSE DEVELOPED EX NORTH AMERICA ETF 303 0,000% F 

INVESTERINGSFORENINGEN Al INVEST, UDENLANDSKE AKTIER, ETISK Kl 39.960 0.004% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS BNP KL 6,480 0,001% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS KL 7.745 0.001% F 
INVESTERINGSFORENINGEN DANSKE INVEST GLOBAL INDEKS -

1.955 AKKUMULERENDE Kl 0,000% F 

INVESTERINGSFOREN[NGEN DANSKE INVEST INDEX EUROPE RESTRICTED 
29.269 ACCUMULA TJNG KL 0,003% F 

INVESTERJNGSFORENINGEN DANSKE INVEST INDEX GLOBAl AC 
26.497 RESTRICTED-ACCUMULATING KL 0.003% F 

INVESTERINGSFORENINGEN LAEGERNES INVEST LI AKTIER GLOBALE l.796 0,000% F 
INVESTERINGSFORENINGEN NORDEA INVEST GLOBALE AKTIER INDEKS 
KL 2.121 0,000% F 

INVESTERINGSFORENINGEN SPARINVEST INDEX DOW JONES 
SUSTAINABILITY WORLD Kl 25.097 0,002% F 

INVESTERINGSFORENINGEN SPARINVEST INDEX EUROPA VALUE Kl 11.754 0,001% F 
INVESTITORI EUROPA 13.800 0.001% F 
INVESTITORI FLESSIBILE 88.100 0,008% F 
INVESTITORI FLEXIBLE EQUITY ESG 17.000 0,002% F 
INVESTITORI PIAZZA AFFARI 70.200 0,007% F 
lnveslo15 Wholesale Global Enuitv flndex) Trust 43,309 0,004% F 
IOWA PUBLIC EMPLOYEES RETIREMENT SYSTEM 17.479 0,002% F 
IP ACTIONS EURO 9.390 0,001% F 
IPAC SPECIALIST INVESTMENT STRATEGIES- INTERNATIO 37.301 0,004% F 
IPROFILE INTERNATIONAL EQUITY PRIVATE POOL 163.604 0,016% F 
IQ 500 INTERNATIONAL ETF 68.565 0,007% F 
IQ CANDRIAM ESG INTERNATIONAL EQUITY fTF 7.489 0,001% F 
IRISH UFE ASSURANCE PLC 75,129 0,007% F 
IRISH UFE ASSURANCE. 51.695 0,005% F 
ISHARES All-COUNTRY EQUITY INDEX FUND 1.197 0,000% F 
ISHARES CORE MSCI EAFE EfF 2.849.610 0,274% F 
ISHARES CORE MSCI EAFE IMI INDEX ETF 151.495 0,01-5% F 
ISHARES CORE MSCI EUROPE ETF 201.08-4 0,019% F 
ISHARES CORE MSCI INTERNATIONALDEVELOPED MARKETS fTF 283.334 0.027% F 
ISHARES CORE MSCI TOT AL INTERNATIONAL STOCK ETF 567.228 0,055% F 
ISHARES DOW JONES EUROZONE SUSTAINABIUTY SCREENED UCITS ETF 

29.307 DE 0,003% F 

ISHARES ESG ADVANCED MSCI EAFE ETF 26.083 0,003% F 
ISHARES ESG ADVANCED MSCI EAFE INDEX ETF 4.635 0,000% F 
!SHARES ESG A WARE MSCI EAFE ETF 663.083 0,064% F 
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ISHARES ESG AWARE MSCI EAFE INDEX ETF 11.356 0,001% F 
ISHARES EURO STOXX SELECT DIV[DEND 30 UCITS ETF /DEJ 1.955.267 0,188% F 
ISHARES EURO STOXX UCITS ETF IDEI 168.892 0.016% F 
ISHARES Il PUBUC LIMITED COMPANY 528,998 0,051% F 
ISHARES lii PUBLIC LIMITED COMPANY 833.411 0,080% F 
ISHARES INTERNATIONAL EQUITY FACTOR ETF 85.022 0,008% F 
ISHARES INTERNATIONAL FUNDAMENTAL INDEX ETF 4.471 0,000% F 
ISHARES IV PUBLIC UMITED COMPANY l .817,977 0,175% F 
ISHARES MSCI ACWf ETF 103.000 0,010% F 
ISHARES MSCI ACWI EX U.S. ETF 82.333 0,008% F 
ISHARES MSCI ACWI LOW CARBON TARGET ETF 32.450 0,003% F 
ISHARES MSCI EAFE ETF 1.644.047 0,158% F 
ISHARES MSCI EAFE INTERNATIONALINDEX FUND 288.642 0,028% F 
ISHARES MSCI EAFE VALUE ETF 1.021.337 0,098% F 
ISHARES MSCI EUROPE FINANCIALS ETF 485.466 0,047% F 
ISHARES MSCI EUROPE IMI INDEX ETF 9.242 0,001% F 
ISHARES MSCI EUROZONE ETF 764.722 0,074% F 
ISHARES MSCI GLOBAL MULTIFACTORETF 11.220 0,001% F 
ISHARES MSCI INTL SIZE FACTOR ETF 1.701 0,000% F 
ISHARES MSCI ITALY ETF 687.502 0,066% F 
ISHARES MSCI KOKUSAI ETF 1.944 0,000% F 
ISHARES MSCI WORLD ETF 24.744 0,002% F 
ISHARES PUBLIC LIMITED COMPANY 2.972.726 0,286% F 
ISHARES STOXX EUROPE 600 INSURANCE UCITS ETF DE 238.795 0,023% F 
ISHARES STOXX EUROPE 600 UCITS ETF {DE) 311 .736 0,030% F 
ISHARES STOXX EUROPE MIO 200 UCITS ETF {DE) 118.596 0,011% F 
ISHARES STOXX EUROPE SELECT DIVIDEND 30 UCITS ETF /DEI 946.827 0,091% F 
ISHARES STO XX GLOBAL SELECT DIVI I 00 UC!TS ETF DE 1.830.006 0,176% F 
ISHARES V PUBLIC LIMITED COMPANY 166.622 0,016% F 
ISHARES VI PUBUC LIMITED COMPANY 71.022 0,007% F 
ISHARES VII PLC 671.673 0,065% F 
ISHARES WHOLESALE INTERNATIONAL EQUITY INDEX FUND 39.195 0,004% F 

!SHARES WHOLESALE SCREENED INTERNATIONAL EQUITY INDEX FUND 3.809 0,000% F 

ISHARES WORLD EX SWITZERLAND EQUITY INDEX FUND II ICHI 3.662 0,000% F 
JANETAFTINGALLS TR oro 12 651 FDC ATTN GARY LOMBARDO 371 0,000% F 
JANUS HENOERSON INSTITUTIONAL EUROPEAN INDEX OPPORTUNITIES 

5.501 0,001% F FUND 
JEFFREY LLC 7.080 0,001% F 
JNL INTERNATJONAL INDEX fUND 58.233 0,006% F 
JNUDFA INTERNATJONAL CORE EQUITY FUND 8.290 0,001% F 
JNL/JPMORGAN GLOBAL ALLOCATION FUND 941 0,000% F 
JNL/MELLON MSCI WORLD INDEX FUND 3.130 0,000% F 
JOHN HANCOCK FUNOS II INTERNATIONAL STRATEGIC EQUITY 

93.080 0,009% F 
ALLOCATION fUND 
JOHN HANCOCK INTERNATIONAL HIGHDIVJDEND ETF 11.385 0,001% F 
JOHN HANCOCK LIFE ANO HEALTH INSURANCE COMPANY 30.440 0,003% F 
JOHN HANCOCK MULTIFACTOR DEVELOPED INTERNATIONAL ETF 2.732 0,000% F 
JOHN HANCOCK TRUST COMPANY CdLLECTIVE INVESTMENT TRUST 3.169 0,000% F 
JOHN HANCOCK VARIABLE INSURANCE TRUST INTERNATIONAL EQUITY 

21.903 0,002% F INDEX TRUST. 
JOHN HANCOCK VARIABLE INSURANCETRUST STRAT EQ ALLOCATION 

76.229 0,007% F TRUST 
JOSHUA GREEN CORPORATION 3.450 0,000% F 
JPM Multi lncome Fund 57.612 0,006% F 
JPMORGAN ACTJVEBUILDERS INTERNATIONAL EQUITY ETF 1.909 0,000% F 
JPMORGAN BETABUILDERS EUROPE ETF 409,852 0,039% F 
JPMORGAN BETABUILDERS INTERNATIONAL EQUITY ETF 99.342 0,010% F 
JPMORGAN DIVERSIFIED RETURN INTERNATIONAL EQUITY ETF 176.503 0,017% F 
JPMORGAN ETFS (IRELAND) ICAV - GLOBAL EQUITY MULTl-fACTOR 

10.270 0,001% F 
UCITS ETF 
JPMorgan Europe Strategie Div!dend Fund 4.885 0,000% F 
JPMORGAN FUND ICVC- JPM MULTI-ASSET INCOME FUNO 9.279 0,001% F 
JPMORGAN FUNDS 450.192 0,043% F 
JPMORGAN GLOBAL ALLOCATION fUND 3.383 0,000% F 
JPMORGAN INCOME BUILDER FUND 243.296 0,023% F 
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JPMORGAN INTERNATIONAL VALUE FUNO 126.319 0,012% F 
JPMORGAN INVESTMENT FUNOS 829.413 0,080% F 
JPMornan Multi Balanced Fund 4.303 0,000% F 
JTW TRUST NO. 2 UAO 9/19/02 .. 2.007 0,000% F 
JTW TRUST NO. 3 UAO 9/19/02 .. 2.827 0,000% F 
JTW TRUST NO. 5 UAO 9/19/02 .. 1.555 0,000% F 
JUNON ACTIONS OBLIGATIONS 147.225 0,014% F 
K INVESTMENTS SH LIMITEO. 45.0-49 0,004% F 
KAIROS INTERNATIONAL SICAV - ITAUA 39.000 0,004% F 
KAISER FOUNOAT!ON HOSPITALS 318 0,000% F 
KAISER PERMANENTE GROUP TRUST 355 0,000% F 
KAPITALFORENINGEN OANSKE INVEST INSTITUTIONAL AFDELING 
OANICA LINK- INOEKS GLOBALE AKTIER 3,0JI 0,000% F 

KAPITALFORENINGEN EMO INVEST GLOBALE AKTIER lii 45.572 0,004% F 
KAPITALFORENINGEN EMO INVEST VEROENSJNOEKS 8.758 0,001% F 
KAPITALFORENINGEN INVESTIN PRO- GLOBAL LARGE CAP MARKET 

63.499 NEU CIO AQR CAPITAL MANAGEMENT LLC 0,006% F 

KAPITALFORENINGEN INVESTIN PRO GLOBAL EQUITIES I 10.203 0,001% F 
KAPITALFORENINGEN LAEGERNES INVEST KLI AKTIER GLOBALE 
INOENYKREOIT PORTEFOEUE AOMINISTRATION AS 10.339 0,001% F 

KAPITALFORENINGEN PENSAM INVEST, PSI 3 GLOBALE AKTIER 3 35.542 0,003% F 
KAPITALFORENINGEN SAMPENSION INVEST, GLOBALT AKTIEINOEKS 

193,500 0,019% F ENHANCED 
KATHERINE C MOORE CHARITABLE LEAO ANNUIT 968 0,000% F 
KBI GLOBAL INVESTMENT FUNO 5.280 0,001% F 
KFP MARKETABLE LLC 1.244 0,000% F 
KOKUSAI EQ IOX FD,ASR-BLRK GIT 1-4.322 0,001% F 
KREBSHILFE-2-FONOS 7.500 0,001% F 
KUTXABANK GESTlON 1.033.008 0,099% F 
L ANO G ASSUR{PENS MGNT)LTD 1 LGIM PMC CSUF(36670) TESCO 

17.523 0,002% F INOEX EQUITY TSGN 15270 
l ANO G ASSUR(PENS MGNT)LTD I RAFI FUNOAMENTAL GLOBAL EQUITY 

36.433 0,004% F LOW CARBON TRANSITION INOEX FUN03495 
LAKE AVENUE INVESTMENTS LLC 9.047 0,001% F 
LARGE CAP INTl PORTFOLIO OF OFA INV 160.848 0,015% F 
LATECOEREA 816 0,000% F 
LATVIJAS BANKA 4.538 0,000% F 
LAWRENCE LIVERMORE NATIONAL SECURITY LLC ANO TRIA□ NATIONAL 

6.949 SECURITY LLC OEF!NEO BENEFIT PLAN GROUP 0,001% F 

lAZARO ASSET MANAGEMENT LLC 1.777 O.ODO% F 
LAZARD GLOBAL BALANCEO INCOME FUNO 292 0,000% F 
LAZARO GLOBAL OYNAMIC MULTI ASSET PORTFOLIO 593 0,000% F 
lAZARD INTERNATIONAL EQUITY ADVANT AGE PORTFOLIO 1.167 0,000% F 
LAZARD RETIREMENT GlOBAL DYNAMIC MULTI ASSET PORTFOLIO 12.813 0,001% F 
LBPAM ACTIONS OIVIDENOES EUROP -42.899 0,004% F 
LBPAM IRC ACTIONS ISR 80.409 0,008% F 
LBPAM ISR ACTIONS 80 87.056 0,008% F 
L8PAM ISR ACTIONS EURO LARGE CAP 112.893 0,011% F 
LBPAM ISR ACTIONS EURO MIN VOL 2.778 0,000% F 
L8PAM ISR ACTIONS FOCUS EURO 1.025 0,000% F 
LBPAM ISR AVENIR EURO 10.403 0,001% F 
LBPAM ISR STRATEGIE PEA l 12.354 0,001% F 
LBPAM ISR STRATEGIE PEA 2 16.266 0,002% F 
LEGAL & GENERAL FUTURE WORLO CLIMATE CHANGE EQUITY FACTORS 

3.579 0,000% F I 
LEGAL & GENERAL FUTURE WORLD ESG OEVELOPED INOEX FUND 22.556 0,002% F 
LEGAL & GENERAL FUTURE WORLD ESG EUROPE EX UK JNDEX FUNO 4.072 0,000% F 
LEGAL & GENERAL GLOBAL DEVELOPED EQUITY INOEX FUNO 209 0,000% F 
LEGAL & GENERAl ICAV. 1.037 0,000% F 
LEGAL & GENERAl MSCI EAFE FUND LLC 34.813 0,003% F 
LEGAL & GENERAL MSCI EAFE Sl FUNO LLC 1.986 0,000% F 
lEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) 

190.705 0.018% F LIMITEDONS MANAGEMENT' LIMITED 
LEGAl ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) LTD 

8.793 0,001% F PMC FTSE TP/ GLOBAl IEX FOSSll FUELSl EQUITY 

LEGAL AND GENERAL ASSURANCE (PENSIONS MANAGEMENT) LIMITED 1.430.42-4 0,138% F 
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LEGAL ANO GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITED 24.067 0,002% F 

LEGAL AND GENERAL CCF 48.054 0,005% F 
LEGAL ANO GENERAL COLLECTIVE INVESTMENT TRUST. 82.582 0,008% F 
LEGAL ANO GENERAL COLLECTIVE INVESTMENTTRUST .. 163 0,000% F 
LEGAL AND GENERAL EUROPEAN INDEX TRUST 224.758 0,022% F 
LEGAL AND GENERAL GLOBAL EQUITY INDEX FUND 1.511 0,000% F 
LEGAL AND GENERAL INTERNATIONAL INDEX TRUST 23.349 0,002% F 
LEGAL ANO GENERAL UCITS ETF PLC 21.327 0,002% F 

LEGG MASON INTERNATIONAL LOW VOLATILITY HIGH DIVIDEND ETF 217.483 0,021% F 

LEQUITE SA 55.293 0,005% F 
LGAS SHF EURO EX UK ESG FD{l848 LGIM PMC CSUF{36670) TESCO 

3,905 0,000% F INDEX EQUITY TSGN 15270 
LGAS SHf FUT WRLD ESG DEV IDX/6734I 1.984 0,000% F 
LGIASUPER 51.709 0,005% F 
LGPS CENTRAL AUTHORISED CONTRACTUAL SCHEME .. 67,300 0,006% F 
LGT SELECT fUNDS 87 0,000% F 
Llf-LYX MSCI WRLCAT PRINC ESG 4.486 0,000% F 
LINGOHR EUROPE EQUITY 3.900 0,000% F 
LINGOHR GLOBAL EQUITY 2.123 0,000% F 
LOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST 5.545 0,001% F 
LORO MAYOR'S CHARITABLE FOUNDATION 2.280 0,000% F 
LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATI 2.515 0,000% F 
LTW INVESTMENTS LLC 19.011 0,002% F 
LUMYNA-MARSHALL WACE ucns SICAV-LUMYNA-MW SYSTEMATIC 

8.093 0,001% F ALPHA 
LVIP DIMENSIONAL JNTERNATIONAL CORE EQUITY fUND 16.168 0,002% F 
L VIP SSGA DEYELOPED INTERNATIONAL 150 FU 228.290 0,022% F 
L VIP SSGA INTERNATIONAL INDEX fUND 82.911 0,008% F 
LYX CORE MSCI WRLIDR)UCITS ETF 17,176 0,002% F 
L YX IND FD-l YX CORE STOX EU600 232.995 0,022% F 
LYX INV FDS-ARI EUROPEAN EQUI 81.847 0,008% F 
LYXIDX FD-LYX MSCI EMU VAL(DR) 49.853 0,005% F 
l YX-MSCI EMU ESG BROD CTB IOR' 141.999 0,014% F 
Lyxor l STOXX Eurone 600 ESG (DR) UCITS ETF 2.838 0,000% F 
Lyxor EURO STOXX Select Dividend 3of0Rl UCITS ETF 235.698 0,023% F 
LYXOR FTSE MIB ucrrs ETF 416.695 0,040% F 
L YXOR MSCt EUROPE UCITS ETF 45.670 0,004% F 
M INTERNATIONAL EQUllY FUND 573 0,000% F 
MACK EAFE EQUITY POOL 13.081 0,001% F 
MACKENZIE INTERNATIONAL EQUITY INDEX ETF 11.858 0,001% F 
MACKENZIE MAX DIVERSIFICATION DEVELOPED EUR INDEX ETF 353 0,000% F 
MACKENZIE MAXIMUM DIVERS.ALL WORLD DEVELOPED EX NORTH 

908 0,000% F AMERICAJE 
MACQUARIE INTERNATIONAL EQUITIES FUND 3.653 0,000% F 
MACQUARIE MULTI-FACTOR FUND 11.488 0,00!% F 
MACQUARIE WHOLESALE FUNDS 1.392 0,000% F 
MAIN I - UNIVERSAL- FONDS 9.522 0,001% F 
MAN AHL DIVERSIFIED MARKETS EU BEUR- WORLD TRADE CENTER 37 0,000% F 
MAN FUNDS VIII ICAV-MAN AHL DIVERSIFIED, 423 0,000% F 
MAN FUNDS Xli SPC-MAN 17831 SP C/0 MAPLES SECRETARIES 

2,172 0,000% F CAYMAN1 LIMITED 
MAN NUMERIC ALTERNATIVE RISK PREMIA VALUE. 104.276 0,010% F 
MANAGED PENSION FUNDS LIMITE□ 126.432 0,012% F 
MANCUSO TOMMASINA MNCTMS62H68H403R 2.l00 0,000% F 
MANDARINE EQUITY INCOME 29.177 0,003% F 
MANDARINE IMPROVERS 4.928 0,000% F 
MANDAT ACTION HGAM 215.978 0,021% F 
MANULIFE INVESTMENT MANAGEMENT INTERNATIONAL EQUITY INDEX 

23.384 0,002% F POOLED FUND 
MANULIFE MULTIFACTOR DEVELOPED INTERNATIONAL INDEX ETF 24,778 0,002% F 
MANVILLE PERSONAL INJURY SEITLEMENTTRUST 2.633 0,000% F 
MARIGOLD TACTICAL STRATEGIES UD 2.490 0,000% F 
MARSHALL WACE INVESTMENT STRATEGIES-ALPHA PLUS FUND 7.488 0,001% F 
MARYLAND STATE RETIREMENT PENSION SYSTEM 102.177 0,010% F 
MASTERINVEST KAPITALANLAGE GMBH 2.426 0,000% F 
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MASTERS l LLC 577 0,000% F 
MATB MSCI KOKUSAI INDEX MOTHER FUND 8.780 0,001% F 
MBB PUBLIC MARKETS I LLC 36.940 0,00<% F 
MCIC VERMONT fA RECIPROCAL RISKRETENTION GROUPl 25.325 0,002% F 
MDPIM INTERNATJONAL EQUJTY INDEX POOL 23.876 0,002% F 
MEDIOLANUM GESTIONE FONDI SGR- FLESSIBILE FUTURO ITALIA 550.000 0,053% F 
MEDIOLANUM GESTIONE FONDI SGR- FLESSIBILE SVILUPPO ITALIA 250.000 0,024% F 
MERCER GE INTERNATIONAL EQUITY FUND 51.950 0,005% F 
MERCER GLOBAL EQUITY FUND 34.419 0,003% F 
MERCER NONUS CORE EQUITY FUND 4.573 0,000% F 
MERCER PASSIVE INTERNATIONAL SHARES FUND 4.693 0,000% F 
MERCER PASSIVE SUSTAINABLE INTERNAT!ONAL SHARES FUND 2,084 0,000% F 
MERCER PRIVATE WEALTH INTERNATIONAL FOCUSED EQUITY POOL 12.465 0,001% F 
MERCER QIF COMMON CONTRACTUAL FUND 144.974 0,014% F 
MERCER UCITS COMMON CONTRACTUALFUND 31,680 0,003% F 
MERCER UNHEDGED OVERSEAS SHARES TRUST 165.974 0,016% F 
MERCK ANO CO INC MASTER RETIREMENT TRUST 92.900 0,009% F 
METIS EQUITY TRUST. 1.713 0,000% F 
METROPOLITAN LIFE INSURANCE COMPANY 21.477 0,002% F 
METZLER ASSET MANAGEMENT GMBH FOR MIFONDS 415 53.980 0,005% F 
MG INVESTMENT FUNDS (1) MG EUROPEAN INDEX TRACKER FUND 5,000 0,000% F 
MGI FUNOS PLC 41.924 0,004% F 
MICHELOTTI FEDERICO MCHFRC91 M02G49 l R 20 0.000% F 
MICHIGAN CATHOLIC CONFERENCE 696 0,000% F 
MICHIGAN CATHOLIC CONFERENCE MASTER PENSION TRUST 1.992 0.000% F 
MICROSOFT CORPORATION SAVINGS PLUS 401 (K) PLAN 12.836 0,001% F 
MIDDLETOWN WORKS HOURLY ANO SALARIED UNION 706 0,000% F 
MlGROS BANK ILUXJ FONDS 30 1.100 0,000% F 
MIGROS BANK {LUX) FONDS <O {EUR) 2.410 0,000% F 
MIGROS BANK (LUX) FONDS 50 2,190 0,000% F 
MINE SUPERANNUATION FUND 22.327 0,002% F 
MINISTERO DELL'ECONOMIA E DELLE FINANZE 804157 40580 382.127 .890 36,778% F 
MINISTRY OF ECONOMY ANO FINANCE 12.855 0,001% F 
MLC INVESTMENTS MLC LIMITED 74.445 0,007% F 
MLTUNTS LUX-LYX CORE MSCI EMU 36,123 0,003% F 
MOBIUS LIFE LIMITED 13.906 0,001% F 
MOMENTUM GLOBAL FUNDS 5.191 0,000% F 
MONEY MATE ENTSCHLOSSEN 2.568 0,000% F 
MONEY MATE MODERAT 1.541 0,000% F 
MONEY MATE MUTIG 1,664 0,000% F 
MORELLI FRANCESCO MRLFNC60O28E7 I 6Q 110 0,000% F 
MORGAN STPATHWAY FD-INTEQ FD 9.20B 0,001% F 
MORGAN STANLEY INSTITUTIONAL FUND TRUST - GLOBAL STRATEGIST 

2,582 0,000% F 
PORTFOLIO 
MORGAN STANLEY VARIABLE INSURANCE F UNO, INC. GLOBAL 

'29 0,000% F 
STRATEGI ST PORTFOLIO 
MORNINGSTAR UNCONSTRAINED ALLOCATION FUND A SERIES OF 

7.077 0,001% F 
MORNINGSTAR FUNDS TRUST 

MOTABILITY AS SOLE TRUSTEE OF THE MOTABILITY ENDOWMENTTRUST 5.773 0,001% F 

MOTHER CABRINI HEALTH FOUNDATION INC 28.842 0,003% F 
MSCI ACW! EX-U.S. IMI INDEX FUND B2 45.930 0,004% F 
MSCI EQUITY INDEX FUND 8- ITALY (MSIT8) 206.657 0,020% F 
MSCI EUROPE EQUITY INDEX FUND B IEUROSECB 45.630 0,0M% F 
MUL-LX MSCI WOL CLIMATE CHANGE 1.992 0,000% F 
MUL-l YX FTSE IT ALL CAP PIR20 9.046 0,001% F 
MUL-l YX NET ZERO50 EUROZ CLIP 278.594 0,027% F 
MUL-l YX NET ZERO50 SP EU CLI P 5.300 0,001% F 
MULTI STYLE MULTI MANAGER FUNDSPLC 59.289 0,006% F 
MULTI-MANAGER INTERNATIONAL EQUITY STRATEGIE$ FUND 25.199 0,002% F 

MUNICIPAL EMPLOYEES ANNUITY ANO BENEFIT FUND OF CHICAGO 376 0,000% F 

MUTUAL OF AME INT fD 610.040 0,0S9% F 
MUTUAL OF AME VAR INS-INT PORT 7.562 0,001% F 
NATIONAL BANK FINANCIAL INC 103.279 0,010% F 
NA TIONAL COUNCIL FOR SOCI Al SEC FUND 13.351 0,001% F 
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NATIONAL COUNCIL FOR SOCIAL SECURllY FUND PRC 143,050 0,014% F 
NA TIONAL EMPLOYMENT SAVINGS TRUST 644.558 0,062% F 
NATIONAl TREASURY MANAGEMENT AGCY 6.944 0,001% F 
NATIONWIDE INTERNATIONAL INDEX FUND 36.893 0,004% F 
NATWEST ST JAMES'S PLACE BALANCED MANAGED UNITTRUST 97.9•W 0,009% F 
NATWEST ST JAMES'S PLACE GLOBALEQUITY UNITTRUST 21.867 0,002% F 
NA TWEST TRUSTEE AND DEPOSITARY SERVICES LIMITED AS TRUSTEE OF 

12.884 0,001% F ST. JAMES'S PLACE 
NBIMC EAFE EQUITY INDEX FUND, 4.044 0,000% F 
NEBRASKA PU8LIC EMPLOYEES RETIREMENT SYSTEMS 1.157 0,000% F 
NEMOURS FOUNDATION 471 0,000% F 
NEUALTLLC 31.723 0,003% F 
NEW AIRWA YS PENSION SCHEME 310 0,000% f 
NEW YORK STATE COMMON RETIREMENT FUND 2.884 0,000% f 

NEW YORK STATETEACHERS RETIREMENT SYSTEM 460.822 0,044% F 

NEXTERA ENERGY DUANE ARNOLD LLC QUAllFIED DECOMMISSIONING 
2.129 0,000% F 

THE DUANE ARNOLD ENERGY CENTER NUCLEAR POW 

NFS LIMITE□ 8,120 0,001% F 
NMT8/NIK KOKUSAI-NH 935026 19.560 0,002% F 
NORDEA EUROPEAN PASSIVE FUND 9.087 0,001% F 
NOR DEA GLOBAL PASSI VE FUND 17.185 0,002% F 
NORDEA WORLD PASSIVE FUND 13.095 0,001% F 
NORGES BANK 105,373 0,010% F 
NORTHERN FUNDS- INTERNATIONAL EQUITY INDEX FUND 138.949 0,013% f 

NORTHERN FUNDS INTERNATIONAL GROWTH EQUITY FUND. 101.167 0,010% F 
NORTHERN LIGHTS FUND TRUST IV 36.477 0,004% F 
NORTHERN TRUST COMMON ALL COUNTRY WORLD EX-US INVESTABLE 

26.458 0,003% F 
MAR 
NORTHERN TRUST COMMON ALL COUNTRY WORLD INDEX (ACWI) EX-

24.416 0,002% f 
US F 
NORTHERN TRUST COMMON EAFE INDEX FUND- LENDING 25.635 0,002% f 
NORTHERN TRUST COMMON EAFE INDEX FUND NON-LENDING 77.828 0.007% f 
NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST 1.207.852 0,116% F 
NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND 322.692 0,031% f 
NORTHERN TRUST UCITS FGR FUND 63.202 0,006% F 
NORTHROP GRUMMAN PENSION MASTERTRUST 14.996 0,001% F 
NSP MINNESEOTA RETAIL PRAIRIE Il 4.235 0,000% F 
NSP MINNESOTA PRAIRIE I RETAIL QUALIFIED TRUST 4.229 0,000% F 
NSP MONTICELLO MINNESOTA RETAIL 6,527 0,0Dl% f 

NT WORLD GREEN TRANSITION INDEX FUND 488 0,000% F 
NUVEEN ESG INT DEV MKTS EQ 94.690 0,009% f 

NV HAGELUNIE 7,497 0,001% F 
NVIT INTERNATIONAL EQUITY FUND 8.DlO 0,001% F 
NVIT lNTERNATIONAL INDEX FUND 50.782 0,005% F 
OAKLAND POLICE AND FIRE RETIREMENT SYSTEM 12.075 0,001% F 
OETGEN COMMUNITY PROPERTY TRUST DTD 12/24/2008 AS AMENDED 

333 0,000% F 
A 
OHMAN MARKNAD EUROPA 14.000 0,001% F 
OHMAN MARKNAD GLOBAL 14.000 0,001% f 
ONEMARKETS PIMCO GLOBAL BALANCED ALLOC 10.851 0,001% F 
ONEPATH GLOBAL SHARES- lARGE CAP /UNHEDGED) INDEXPOOL 47.746 0,005% F 
OP CUSTODY LTD 6.463 0,001% F 
OPENWORLD PUBUC LIMITED COMPANY 979 0,000% F 
OREGON PU8LIC EMPLOYEES RETIREMENT SYSTEM 6.963 0,00!% f 

OSSIAM LUX 131.108 0,013% F 
PANAGORA GROUP TRUST 8.540 0,001% F 
PANAGORA RISK PARITY MULTI ASSET MASTER FUND LTD 20,043 0,002% F 
PARAMETRIC INTERNATIONAL EQUllYFUND 16.700 0,002% F 
PENN SERIES DEVELOPED INTERNATIONAL INDEX FUND 3,173 0,000% F 
PENSIOENFONDS METAAL OFP 62.382 0,006% F 
PENSION BENEFIT GUARANTY CORPORATION 94,615 0,009% F 
PENSION RESERVES INVESTMENT TRUST FUND 79.680 0,008% F 
PEOPLE'S BANK OF CHINA 401.644 0,039% F 
PERTUBUHAN KESELAMATAN SOSIAL 14,774 0,001% F 
PERVALOR - ACTIONS 4.230 0,000% f 
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PGIM FUNDS PU8LIC UMITED COMPANY 7,230 0,001% F 
PGIM QMA INTERNATIONAL DEVELOPED MARKETS INDEX FUND 1.720 0,000% F 
PGIM QMA INTERNATIONAL EQUITY FUND 25.720 0,002% F 
PHILADELPHIA GAS WORKS PENSION PLAN 1.183 0,000% F 
PICTET - MULTI ASSET GLOBAL OPPORTUNITIES 2.969 0,000% F 
PICTET - QUEST EUROPE SUSTAINABLE EQUITIES 946. \02 0,091% F 

PICTET CH - GL08Al EQUITIES 6.137 0,001% F 
PIMCO EQUITY SERIES: PIMCO DIVIDEND AND INCOME FUND 13.140 0,001% F 
PIMCO FUNDS Gl08AL INVESTORS SERIES PLC 18,562 0,002% F 
PIONEER FLEXl8LE OPPORTUNITIES FUND 344.829 0,033% F 
Pirisino Lorenzo 500 0,000% F 

PITTSBURGH THEOLOGICAL SEMINARY OFTHE PRESBYTERIAN CHURCH 3,090 0,000% F 

PK CSG World Equlty Credit Suisse Funds AG 18.889 0,002% F 

PLATINUM ARROW TRUST 8.638 0,001% F 
PLEIADES TRUST 79.666 0,008% F 
POINT BEACH UNIT 1 AND UNIT 2 NON QUALIFIED TRUST 6.605 0,001% F 

POOL REINSURANCE CO LTD 5.952 0,001% F 

PRAXIS INTERNATIONAL INDEX FUND 80.416 0,008% F 

PREMIUMMANDAT BALANCE 14.215 0,001% F 
PREMIUMMANDAT DYNAMIK 30.551 0,003% F 

PRESBYTERIAN CHURCH IN AMERICA TAX-SHELTERED ANNUITY PLAN 3.023 0,000% F 

PRIME SUPER 1.818 0,000% F 
PRINCIPAL EXCHANGE-TRADED FUNDS-PRINCIPAL INTERNATIONAL 

2,085 0,000% F 
ADAPTIVE MULTI-FACTOR ET 
PRINCIPAL FUNDS INC INTERNATIONAL EQUITY INDEX 34.376 0,003% F 
PRINCIP Al FUNDS INC OVERSEAS FUND 16.822 0,002% F 
PrivilEdge - JP Morgan Pan European Flexlble Eqully 39.784 0,004% F 
PRO-GEN INVESTMENTS LLC 256 0,000% F 

PROVIDENCE HEALTH & SERVICES AND SWEDISH HEALTH SERVICES MAS 2.370 0,000% F 

PROVIDENCE ST. JOSEPH HEALTH LONG TERM PORTFOLIO 8.250 0,001% F 
PRUDENTIAL HONG KONG LIMITED 726.085 0,070% F 
PRUDENTIAL LEGACY INSURANCE COMPANY OF NEW JERSEY 184.016 0,018% F 
Prudential Pensions Umited 3.880 0,000% F 
PRUDENTIAL TRUST COMPANY COLLECTIVE TRUST 58.301 0,006% F 
PUBLIC AUTHORITY FOR SOCIAL INSURANCE 3.386 0,000% F 
PUBLIC EMPLOYEE REHREMENT SYSTEM OF IDAHO 26.983 0,003% F 
PUBLIC EMPLOYEES' LONG-TERM CARE FUND 1.580.248 0,152% F 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO 147,983 0,014% F 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF NEW MEXICO 1.455 0,000% F 
PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO 44.661 0,004% F 
PUBLIC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPPI 77.0\0 0,007% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF NEVADA 315.820 0,030% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO 79.143 0,008% F 
PUBLIC SECTOR PENSION INVESTMENT BOARO. 56,530 0,005% F 
Pulm Aulhorised Contractual Scheme - Pufm Acs European Ex UK 

435.674 0,042% F 
Fund 
PUTM AUTHORISED CONTRACTUAL SCHEME- PUTM ACS SUSTAINABLE 

291.440 0,028% F 
INDEX EUROPEAN EQUITY FUND 
QANTAS SUPERANNUATION LIMITEO AS TRUSTEE FOR THE QANTAS 

470 0,000% F 
SUPERANNUATION PLAN 
QIC INTERNATIONAL EQUITIES FUND. 5.359 0,001% F 

QUALITY EDUCATION FUND 817 0,000% F 
RATTAZZI LUPO RTTLPU53A25Zl33M 864.780 0,083% F 
RBC O'SHAUGHNESSY INTERNATIONAL EQUITY FUND 5.348 0,001% F 

RBC QUANT EAFE EQUITY LEADERS ETF 454 0,000% F 

RBC QUANT EUROPEAN DIVIDEND LEADERS ETF 6.180 0,001% F 

ReAssure Umlled 138.137 0,013% F 
REGIME DE RENTES DU MOUVEMENT DESJARDINS 19.518 0,002% F 

RENAISSANCE CANADIAN CORE VALUEFUND 9.168 0,001% F 

RENAISSANCE lNTERNATIONAL EQUITY PRIVATE POOL 1 0,000% F 

RETAIL EMPLOYEES SUPERANNUATIONTRUST 20.013 0,002% F 

RETIREMENT BENEFITS INVESTMENT FUND 5.258 0,001% F 
Reussser Juerg 6.000 0,001% F 
RHUMBLINE INTERNATIONAL POOLED INDEX TRUST 11.915 0,001% F 
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RHUMBUNE LOW CARBON INDEX FUNDLLC 11.504 0,001% F 

ROBECO CAPFTAL GROWfH FUNDS 76.928 0,007% F 

ROBECO INSTTruTIONAL UMBRELLA FUND 31.957 0,003% F 

ROBECO UMBRELLA FUND IN.V. 248.804 0,024% F 

ROBINSON UNIT 2 QUALIFIED NUCLEAR DECOMMISSIONING FUND 2430 0,000% F 

ROCHE U.S. RETIREMENT PLANS MASTER TRUST 7.884 0,001% F 

ROPS EURO P 54.405 0,005% F 

ROPS-SMART INDEX EURO 116.685 0,011% F 
ROYAL LONDON EQUITY FUNDS ICVC - ROYAL LONDON EUROPE EX UK 68.659 0,007% F 
w.iu1TY TILT FUND 
RPAQ 2015 FUND LP 43.968 0,004% F 

RUSSELL INVESTMENT COMPANY MULTIASSET GROWfH STRATEGY FUND 13.002 0,001% F 

RUSSELL INVESTMENT COMPANY MULTIFACTOR INTERNATIONAL EQUITY 13.149 
FUND 

0,001% F 

RUSSELL INVESTMENT COMPANY MULTISTRATEGY INCOME FUND 5.882 0,001% F 

RUSSELl JNVESTMENT COMPANY PLC 12.280 0,001% F 
RUSSELL INVESTMENTS INSTIMIONAL FUNDS LLC MULTI ASSET CORE 126.939 0,012% F 
PLUS FUND 
RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC SUSTAINABLE MULTI 13.907 
ASSET 1-ASSET GROW 

0,001% F 

RUSSELl INVESTMENTS LOW CARBON GLOBAL SHARES FUND 4.797 0,000% F 

RUSSELL INVESTMENTS MULTIASSET FACTOR EXPOSURE FUND 18.431 0,002% F 

RUSSELL INVESTMENTS MULTIFACTORINTERNATIONAL EQUITY POOL 2.680 0,000% F 

Russell lnvesfmenfs Sustainable Global Shares fund 3.836 0,000% F 

RUSSELL INVESTMENTS YIELD OPPORTUNITIES POOL 1.358 0,000% F 

RUTGERS THE STATE UNIVERSJTY 25.261 0,002% F 

S. ROBSON WALTON 1999 CHILDRENS TRUST 1.330 0,000% F 

S. ROBSON WALTON 2009 GRAT NO. 4 ARTICLE Il TRUST 1.240 0,000% F 

S. ROBSON WALTON 2010TRUST 3.114 0,000% F 

SABADELL EUROPA BOLSA ESG, FI 390.067 0,038% F 

SAKKARAH 7 FCP 5.638 0,001% F 

SAMSUNG GLOBAL CORE EQUITY FUND l .721 0,000% F 

SANLAM UNIVERSAL FUNDS PLC 10.262 0,001% F 

SAS TRUSTEE CORPORATION POOLED FUND 181.928 0,018% F 

SBC MASTER PENSION TRUST 3.514 0,000% F 

SCHOOL EMPLOYEES RETIREMENT SYSTEM OF OHIO 344.602 0,033% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX E1F 275.574 0,027% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX 56.570 0,005% F 
FUND 
SCHWAB INTERNATIONAL EQUITY ETF 737.113 0,071% . F 

SCHWAB INTERNATIONAL INDEX FUND 284.999 0,027% F 

SCHWAB INTERNATIONAL OPPORTUNITIES FUND 1,598 0,000% F 

SCOTIA INTERNATIONAL EQUJTY INDEX FUND 825 0,000% F 

SCOTIA JNTERNATIONAL EQUITY INDEXTRACKER BF 5.717 0,001% F 

SCOTIA RESPONSIBLE INVESTING INTERNATIONAL EQUITY INDEX ETf 579 0,000% F 
scomsH WIDOWS INV.SOLUTIONS FUNDS [CVC-FUNDAMENTAL INDEX 72549 
GLOBAL EQUITY FUND 

0,007% F 

scomSH WIDOWS INVESTM8'1T SOLlJflONS FUNDS ICVC- EUROPEAN 
EX UKIEQUITY FUND 

61.587 0,006% F 

scomsH WIDOWS MANAGED INVESTMENT FUNDS ICVC-
INTERNATJONAL EQUITY TRACKER FUND 

1.952 0,000% F 

SEASONS SERIES TRUST SA MULTI-MANAGED INTERNATIONAL EQUITY 3.345 0,000% F 
PORTF 
SEEYOND 35:951 0,003% F 

SEEYOND BJRO SUSTAINABLE MINVOL 32.197 0,003% F 

SEEYOND BJROPE MINVOL . 171.916 0,017% F 

SEEYOND GLOBAL MINVARIANCE 107.147 0,010% F 

SEI Gl MAS FD-SEI DYN ASS ALL 4.015 0,000% F 

SB INSTITUTlONAL MANAGED TRUST - MULTI-ASSEr INCOME FUND 28.394 0,003% F 
SEI INSTITUTIONAL MANAGED TRUST:. MULTI-ASSEr ACCUMULATION 8.102 
FUND 

0,001% F 

SElfFINANCING POSTSECONDARY EDUCATION FUND 277 0,000% F 

SELIGSON ANO CO EUROPE INDEX FUND 24.000 0,002% F 

SEMPRA ENERGY PENSION MASTER TRUST 6.622 0,001% F 

SENTINEL INTERNATJONAL FUND 1.046 0,000% F 

SERIES D WORLD EQUITY INCOME SERIES 33.2-40 0,003% F 

I 
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SGA INTERNATIONAL EQUITY crr 20.530 0,002% F 

SGA INTERNATIONAL EQUITY PLUS CIT 171.800 0,017% F 

SGDGE2014-l 3.579 0,000% F 

SHEll CANADA 2007 PENSION PLAN 872 0.000% F 

SHELL NEDERLAND PENSIOENFONDS STICHTING 3.596 0.000% F 

SHELL PENSION TRUST 7.= 0.001% F 
SHELL PENSIONS TRUST UMITED AS TRUSTEE OF SHELL CONTRlBUTORY 392 0,000% F 
PENSION FUND 
SHELL TRUST (BERMUDA) LTD AS TRUSTEE OF THE SHELL OVERSEAS 231 
CONTRIBUTORY PENSION FUND 

0,000% F 

SHERIFFS PENSION ANO REUEF FUND 17.199 0,002% F 

SHINKO GLOBAL EQU[TY JNDEX MOTHER FUND 150 0,000% F 

SIEMENS BALANCED 17.406 0,002% F 

SIEMENS EMU EQUITIES 36.248 0,003% F 

SIEMENS-FONDS SIEMENS-RENTE 61.433 0,006% F 

SIGNOREW LIVIO SGNLVl59M 1-4G295U 500 0,000% F 

SlX CIRCLES INTERNATIONAL UNCONSTRAINED EQUITY FUND 442.038 0,043% F 
SIX CIRCLES MANAGED EQUITY PORTFOLIO JNTERNATIONAL 166.066 0,016% F 
UNCONSTRAINED FUND 
SLW PORTFOLIO LLC 256 0,000% F 

SOGECAP AP CUMAT PAB 12.141 0,001% F 

SPARTAN GROUP.TRUST FOR EMPLOYEE BENEFIT PLANS. 415.648 0,0-40% F 

SPDR MSCI EAFE FOSSIL FUEL RESERVES FREE ETF 976 0,000% F 

SPDR MSCI EAFE STRATEGICFACTORSETF 1.000 0,000% F 

SPDR MSCI WORLD STRATEGICFACTORS ETF 84 0,000% F 

SPDR PORTFOLIO DEVELOPED WORLD EXUS ETF 20.632 0,002% F 

SPDR PORTFOLIO EUROPE ETF 12.740 0,001% F 

SPDR SP WORLD EX AUSTRALIA FUND 5299 0,001% F 

SPP GENERATION 40-TAL 2.348 0,000% F 

SPP GENERATION 50-TAL 21.336 0,002% F 

SPP GENERATION 60-TAL 15.755 0,002% F 

SPP GENERATION 70-TAL 43.080 0,004% F 

SPP GENERATION 80-TAL 13.<62 0,001% F 

SPP PENSION & FORSAKRING AB f PUBL) 1.706 0,000% F 

SPRING 625 33.482 0,003% F 
SSB FTSE RAFI DEVELOPEO 1000 INDEX NONLENDING COMMON TRUST 3.465 
FUND 

0,000% F 

SSB MSCI ACWI EX USA IMI SCREENED NONLENDING COMMON TRUST 13.984 
FUND 

0,001% F 

SSB MSCI EUROPE SCREENED INDEX NONLENDING COMMON TRUST 14.241 
FUND 

0,001 % F 

SSB MSCI ITALY INDEX SECURITIESLENDING COMMON TRUST FUND 440.645 0,042% F 
SSGA SPDR ElFS EUROPEI PUBUC LIMffED COMPANY 46,612 0,004% F 
SSGA SPDR ETFS EUROPE Il PUBLICUMITED COMPANY 209.561 0,020% F 

SST GLQB ADV TAX EXEMPT RETIREMENT PLANS 1.330,533 0.128% F 

STANDARD BANK OF SOUTH AFRICA LTD 247.303 0,024% F 
Sfandard Ufe lntemafional Designa1ed Acfivity Comoany 501 0,000% F 

STANLIB FUNDS LIMITED 44.209 0,004% F 

STAR PASlEUR 17.656 0,002% F 

STATE OF ALASKA RETIREMENT ANO BENEFITS PLANS 11.186 0,001% F 

STATE OF MINNESOTA 218.974 0,021% F 
STATE OF NEW JERSEY COMMON PENSION FUND D 313.715 0,030% F 

STATE OF NEW MEXICO STATE lNVESfMENT COUNCIL 3.434 0,000% F 
STATE OF WISCONSIN INVESTMENT BOARO 241.608 0,023% F 

STATE OF WYOMING 35.470 0,003% F 

STATESTREETCCF 7,791 0,001% F 
STATE STREET FACTORBASED NONLENDING COMMON TRUST FUND 1.752 0,000% F 
STATE STREET GLOBAL ADVISORS GROSS ROLL UP UNrTTRUST 3.954 0,000% F 
STATE STREET GLOBAL ADVJSORS LUXEN\BOURG SICAV 264.515 0,025% F 
STATE STREET GLOBAL ALL CAP EQUITY EXUS INDEX PORTFOLIO 9.699 0,001% F 

STATE STREET INTERNATIONAL DEVELOPED EQUITY INDEX PORTFOLIO 109.666 0,011% F 

STATESTREET INTERNATJONAL EQUmEs INDEXTRUST-LEVEL 15 12.268 0,001% F 
STATE STREET IRELAND UNrT TRUST 3.778 0,000% F 
STATE STREETTOTAL RETURN VIS FUND 8.266 0,001% F 
STATE STREET WORLD ENHANCED SECURITIES LENDING COMMON 
TRUST FUND 

12.472 0,001% F 

Punto 2 20/26 



Anagrafrca CF/PI Azioni % su votanti Voto 
STATE TEACHERS RETIREMENT SYSTEM OF OHIO 744.205 0,072% F 

STATE UNIVERSITIES RETIREMENT SYSTEM OF ILLINOIS 123.670 0,012% F 

STELLAR INSURANCE, LTD. 2.313 0,000% F 

STEUART L. WALTON FAMILY TRUST UAD 03/19/13 1.986 0,000% F 
STEWARDSHIP PARA GLB 525 0,000% F 
STICHTING BEDRIJFSPENSIOENFONDS VOOR HfT 462 0,000% F 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE DfTAILHANDEL 74.587 0,007% F 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE MEUBELI 

54.986 0,005% F 
NDUSTR!EEN MEUBILERINGSBEDRIJ 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE 

3.886 0,000% F 
ZOETWARENlNDUSTR 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET 

14.907 0,00\% F 
LEVENSMIDDELENBEDRIJF 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HfT SCHOONMAAK EN 

12.076 0,001% F GL 
STICHTING BEWAARDER ACHMEA BELEGGINGSPOOLS 216.001 0,021% F 

STICHTING BLUE SKY LIQUID ASSfT FUNDS 40.630 0,004% F 
STICHTING DEPOSITARY APG DEVELOPfD MARKETS EQUfrf MINIMUM 

12.121 0,00\% F 
VOLA TILITY POOL 
STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY POOL 163.729 0,0\6% F 
STICHTING HEINEKEN PENSIOENFONDS 14.109 0,001% F 
STICHTING ING CDC PENSIOENFONDS 17.051 0,002% F 
STICHTING MN SERVICES 195.100 0,019% F 
STICHTING MN SERVICES AANDELENFO NO 31.877 0,003% F 
STICHTING NN COC PENSIOENFONDS 6.427 0,001% F 
STICHTING PENSIOENFONDS ABP 867.918 0,084% F 

STICHTING PENSIOENFONDS APF .. 13.011 0,001% F 
STICHTING PENSIOENFONDS ING 23,032 0.002% F 
STICHTING PENSIOENFONDS NOTARIAAT 2.330 0,000% F 
STICHTING PENSIOENFONDS OPENBARE BIBLIOTHEKEN 7.031 0,001% F 
STICHTING PENSIOENFONDS PGB 331.357 0,032% F 
STICHTING PENSIOENFONDS PROVISUM 2,224 0,000% F 
STICHTING PENSIOENFONDS SAGITTARIUS 12.852 0,001% F 

STICHTING PENSIOENFONDS UWV 19.417 0,002% F 
STICHTING PENSIOOENFONDS MfTAAL EN TECHNIEK MN SERVICES 57.330 0,006% F 
STICHTING PGGM DEPOSITARY 328.145 0,032% F 

STICHTING PHIUPS PENSIOENFONDS 8.317 0,001% F 

STICHTING PME PENSIOENFONOS 124.752 0,0\2% F 

STICHTING SHELL PENSIOENFONDS l.129 0,000% F 
STICHTING SPOORWEGPENSIOENFONDS 3.074 0,000% F 
STOREBRAND EUROPA 334.652 0,032% F 
STOREBRAND EUROPA PLUS 29.444 0,003% F 
STOREBRAND GLOBAL ALL COUNTRIES 221.383 0,021% F 
STOREBRAND LIVSFORSIKRJNG AS 170.498 0,016% F 
STRATEGIC INTERNATIONAL EQUITY FUND 7.380 0,00\% F 
STRUCTURA-ALTERNATIVE RISK PREMIA ARP EQUITY STY 62.459 0,006% F 
SUBSIDIZED SCHOOLS PROVIDENT FUND 3.999 0,000% F 

SUN LIFE ASSE'f MANAGEMENT FUNDS - SUN LIFE AM GLOBAL LOW CAR l.l 89 0,000% F 

SUNAMERICA SERIES TRUST - SA INTERNATIONAL INDEX PORTFOLIO 23.430 0,002% F 

SUNAMERICA SERIES TRUST SA JPM DIVERSIFIED BALANCED PORTFOLIO 989 0,000% F 

SUPERANNUATION FUNDS MANAGEMENT CORPORATION OF SOUTH 
3,155 0,000% F 

AUSTRAL 
SYCOMORE INCLUSIVE JOBS 239.616 0,023% F 

SYCOMORE SOCIAL IMPACT 222.920 0,021% F 

T. ROWE PRICE FOREIGN INVESTMENT, INC. 2.809 0,000% F 

T. ROWE PRICE FUNDS SICAV 14 0,000% F 
T. ROWE PRICE INTERNATIONAL EQUITY INDEX FUND 25,003 0,002% F 
T. ROWE PRICE INTERNATIONAL EQUITY INDEX TRUST 27,279 0,003% F 
TALCOTT RESOLUTION LIFE INSURANCE COMPANY 4.605 0,000% F 
TANGERINE BALANCED GROWTH PORTFOLIO 8.362 0,001% F 
TANGERINE BALANCED INCOME PORTFOLIO 931 0,000% F 
TANGERINE BALANCED PORTFOLIO 6.799 0,001% F 
TANGERINE EQUITY GROWTH PORTFOLIO 10.053 0,001% F 
TAXMANAGED INTERNATlONAL EQUITYPORTFOLIO 5.564 0,001% F 
TCORPIM DEVELOPED MARKETS EQUITIES (HEDGEDl FUNO 72.373 0,007% F 
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TCORPIM DEVELOPED MARKETS EQUITIES {SOVEREIGN INVESTOR- 286.758 0.028% F 
HEDGEDl FUND 
TD EMERALD INTERNATIONAL EQUITYINDEX FUND 105.185 0,010% F 

TD EMERALD LOW CARBON LOW VOLATILllY GLOBAL EQUITY PFT 2.517 0,000% F 

TD EUROPEAN INDEX FUND . 3.310 0,000% F 

TD INTERNATIONAL EQUITY INDEX ETF 24.751 0,002% F 

TEACHER RETIREMENT SYSTEM OF TEXAS 197.186 0,019% F 

TEACHERS' RETIREMENT SYSTEM OF THE CITY OF NEW YORK 47.146 0,005% F 

TEACHERS' RETIREMENT SYSTEM OF THE STATE OF llllNOIS 444.230 0,043% F 

TELSTRA SUPERANNUATION SCHEME 4.840 0,000% F 

TEXAS PERMANENT SCHOOL FUND CORPORATION 217.954 0,021% F 

TEXAS UTILITIES QUAL NDT PARTNERSHIP 2.393 0.000% F 

THE ALPHAGEN MULTI-STRATEGY MASTER FUND UMITED 265.640 0,026% F 

THE AMERICAN UNIVERSITY IN CAIRO 4.530 0,000% F 

THE ARROWSTREET COMMON CONTRACTUAL FUND 147.413 0,014% F 

THE BANK OF KOREA 14.983 0,001% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE INV 82.15.4 0.008% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE 
INVESTMENT FUND PLAN 

43.260 0,004% F 

THE BANK OF NEW YORK MELLON INTERNATIONAL LIMITE 26.145 0,003% F 

THE BARCLAYS BANK UK RETIREMENTFUND 1.658 0,000% F 
THE CHANCELLOR, MASTERS ANO SCHOLARS OF THE UNIVERSITY OF 
CAMBRIDGE 

4.434 0,000% F 

THE DAVID A DUFFIELD TRUST UAD 07/1.4/88 3.296 0,000% F 

THE ENDEAVOUR Il FUND. 1.037 0,000% F 

THE ESB PENSION FUND 14.756 0,001% F 

THE FUNDO DE PENSOES 5.355 0,001% F 

THE GE UK PENSION COMMON INVESTMENT FUND 15.361 0,001% F 

THE GREATER MANCHESTER PENSION FUND. 51.312 0,005% F 
THE HARTFORD ROMAN CATHOLIC DIOCESAN CORPORATION 198 
RETIREMENT PLANS MASTER TRUST 

0,000% F 

THE HKSAR GOVERNMENT SCHOLARSHIP FUND 231 0,000% F 
THE MASTER TRUST BANK OF JAPAN LTD RE: HITACHI FOREIGN EQUITY 
INDEX MOTHER FUND 

14.615 0,001% F 

THE MASTER TRUST 8ANK OF JAPAN LTD. RE: MANULIFE INTERNATIONAL 
EQUITY INDEX MOTHER FUND 

1.080 0,000% F 

THE MASTER TRUST 8ANK OF JAPAN LTD. RE: NISSAY FOREIGN EQUITY 
INDEX MOTHER FUND 

48.281 0,005% F 

THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR FEDERATION 47.432 
OF NATIONAL PUBLIC SERVICE PERSONNEL 

0,005% F 

THE MASTER TRUST BANK OF JAPAN. LTD. AS TRUSTEE FOR 16.047 
ORGANIZATION FOR WORKERS' RETIREMENT ALLOWANCE M 

0,002% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 
CORE EQU1TY MOTHER FUND 

231.967 0,022% F 

THE MASTER TRUST BANK OF JAPAN. LTD. RE: AXA IM GLOBAL EX JAPAN 
EQUllY MOTHER FUND 

41.659 0,004% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MSCI-KOKUSAI INDEX 244 
MOTHER FUND 

0.000% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MTBJ.400025521 1.814 0.000% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUTB.400021492 14.279 0.001% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUT8400021536 38.902 0,004% F 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: NISSA Y FOREIGN EQUITY 
PASSIVE MOTHER FUND IONLY FOR PENSION 

3.852 0,000% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: NZAM EURO STOXX (JPY 
HEDGEDI lPRIVATELY PlACED INVESTMENTT 

49.923 0,005% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: NZAM EURO STOXX ESG-X 
IJPY HEDGEDl fPRIVATELY PLACED INVEST 

6.470 0,001% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE:TMA GLOBAL EQUITY 
INDEX MOTHER FUND 

18.062 0,002% F 

THE MONEfARY AUTHORITY OF SINGAPORE 7.310 0,001% F 

THE NEMOURS FOUNDATION PENSION PLAN 1.470 0.000% F 

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA 18.357 0,002% F 

THE PRUDENTIAL SERIES FUND PSF PGIM 50 50 BALANCED PORTFOLIO 7.280 0,001% · F 

THE PRUDENTIAL SERIES FUND PSF PGIM FLEXIBLE MANAGED PORT 15.974 0,002% F 

THE PUBLIC INSTITUTION FOR SOCIAL SECURllY 8.618 0,001% F 

THE REGENTS OF THE UNIVERSITY OF CALIFORNIA 9.065 0,001% F 

THE SEVENTH SWEDISH NATIONAL PENSION FUND AP 7 EQUITY FUND 536.869 0,052% F 
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THE SOUTHERN COMPANY SYSTEM MASTER RETIREMENTTRUST 14.678 0,001% F 
THE STATE OF CONNECTICUT, ACTING THROUGH ITS TREASURER 165.250 0,016% F 
THE TRUSTEES Of THE HENRY SMITH CHARITY 10.186 0,001% F 
THE UNIVERSITY COURT Of THE UNIVERSITY Of GLASGOW 4.916 0,000% F 
THE WALT DISNEY COMPANY RETIREMENT PlAN MASTER TRUST 337 0,000% F 
THEAM QUANT - EQUITY EUROPE DEFI 37.749 0,004% F 
THEAM QUANT- EQUITY WORLD GLOBAL GOALS 190.496 0,018% F 

THEAM QUANT FUNDS-WORLD CLIMATE NAVIGATOR 90% PROTECTED 135.608 0,013% F 

THEAM QUANT- MULTI ASSET DIVERSIFIED DEFENSIVE 231.569 0,022% F 
THOMAS L. WALTON FAMILYTRUSTUAD 03/1 9/13 6.192 0,001% F 
THRIFf SAVINGS PLAN 2.205.091 0,212% F 
THRIVENT INTERNATIONAL INDEX PORTFOLIO 5,631 0,001% F 
THYSSEN GLOBAL INVESTMENTS CORP. 500 0,000% F 

TIAACREF INTERNATIONAL EQUITY INDEX FUND 670.477 0,065% F 
TIMOTHY PLAN INTERNATIONAL ETF. 21.687 0,002% F 
TOCQUEVILLE FINANCE ISR 6.100 0,001% F 
TONI ACTIONS ISR l 00 116.883 0,011% F 
TOTAL INTERNATIONAL EX U.S. INDEX MASTER PORTFOLIO OF MASTER 

30.940 0,003% F INV 
TRANSAMERICA INTERNATIONAL EQUITY INDEX VP 2.434 0,000% F 

TRANSAMERICA MORGAN STANLEY GL08AL ALLOCATION VP 5.619 0,001% F 
TRJNITY COLLEGE CAMBRIDGE 9.460 0,001% F 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 

31.721 0,003% F 
INVESTMENT FUND TRUST NUMBER 1 O 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 

2.731 0,000% F 
INVESTMENT FUND TRUST NUMBER 21 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 

33,091 0,003% F 
INVESTMENT FUND TRUST NUMBER 3 
TRUST & CUSTODY SERVJCES BANK LTD AS TRUSTEE FOR PENSION 

1.235 0,000% F 
INVESTMENT FUND TRUST NUMBER 8 
TRUST I AB GLOBAL DYNAMIC ALLOCATION PORTFOLIO 23.048 0,002% F 
TRUST UNDER EXECUTIVE BENEFIT PLAN(S) FOR CERTAIN BELLSOUTH. 4.708 0,000% F 
TSGX SOLACT ESG TBACO EX UNHG(3387l 7.321 0,001% F 
UAPF- BLACK ROCK PASSIVE EQUITY 2.160 0,000% F 
UBS {IRL) ETF PLC - S&P 500 ESG UCITS ETF (ENGLISH) 51.365 0,005% F 
UBS {LUX) EQUITY SICAV- EURO COUNTRIES INCOME 703 0,000% F 
UBS /LUX\ INSTITUTJONAL FUND - EQUITIES EUROPE {EX CH) PASSIVE 71.081 0,007% F 

UBS (LUX) INSTITUTIONAL FUND - EQUITIES EUROPE (EX CH) PASSIVE Il 231.803 0,022% F 

UBS {LUX) STRATEGY SICAV-SYSTEMATIC - ALLOCATJON PF DEFENSIVE 
297 0,000% F IILJSOI 

UBS ASSET MANAGEMENT LIFE LTD 242.687 0,023% F 
UBS COMMON CONTRACTUAL FUND. 19.992 0,002% F 
UBS FfSE RAFI DEVELOPED 1000 INDEX FUND 14.428 0,001% F 
UBS FUND MANAGEMENT {SWITZERLAND) AG ON BEHALF OF PROFOND 

90,389 0,009% F 
GAVIA FUND-AKTIEN WELT 
UBS FUND MANAGEMENT (SWITZERLAND) AG ON BEHALF Of ZURICH 

22.923 0,002% F 
INVESTINSTITUTIONAL FUN 
uas FUND MANAGEMENT {SWITZERLANDJ AG. 184.316 0,018% F 
UBS GLOBAL EQUITY CLIMATE TRANSITION FUND 674 0,000% F 

UBS IQ MSCI WORLD EX AUSTRALIA ETHICAL ETF 405 0,000% F 
UBS LUX FUND SOLIJTIONS 373.062 0,036% F 
UI-E 9.992 0,001% F 

UI-P AV0-100 45.388 0,004% F 
UNIGLOBAL 14.588 0,001% F 

UNITED NATIONS RELIEF AND WORKS AGENCY FOR PALESTINE REFUGEE 2.571 0,000% F 

UNITE□ SERVICES AIJTOMOBILE ASSOCIATION 3.850 0,000% F 
UNITE□ TECHNOLOGIES CORPORATIONEMPLOYEE SAVINGS PLAN 

132.079 0,013% F 
MASTER TRU 
UNIVERSAL INVESTMENT GESELLSCHAFT MBH FOR KFPT UNIVERSAL 

24.862 0,002% F 
FONDS 
UNIVERSAL INVESTMENT GMBH 841.292 0,081% f 
Universal-lnvestment-Gesellschaft mbH 757.803 0,073% f 

UNIVERSAL-INVESTMENT-GESELLSCHAFf MBH FOR EPX-ASUS-SHARES 38.288 0,004% F 

UNIVERSAl-lNVESTMENT-GESELLSCHAFf MBH ON BEHALF OF 
75.712 0,007% F 

BAYERISCHER PENSIONSFONDS 
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UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF BROCKEN-

11.264 0,001% F UI-FONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF Of UNIVERSAL 

5.945 0,001% F CAV 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 

31.942 0,003% F oco 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF VSTBH-

8,097 0,001% F UNIVERSAL-FONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF WMB-

827 0,000% F UNIVERSAL-FONDS 
UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR CTWI I UI 5.000 0,000% F 
UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR PROUIFONDS SAA 59.197 0,006% F 
UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR SRVl00 29.935 0,003% F 

UNIVERSE THE CMI GLOBAL NETWORK FUND - CMI CONTINENTAL EURO -41.012 0,004% F 

UNIVERSITIES SUPERANNUATION SCHEME 23.681 0,002% F 
UPS GROUP TRUST 34.890 0,003% F 
USAA CASUALTY INSURANCE COMPANY 6.418 0,001% F 
USAA GENERAL INDEMNITY COMPANY 3.500 0,000% F 
UTAH STATE RETIREMENT SYSTEMS 19.02-4 0,002% F 

VALIC COMPANY I- INTERNATIONALSOCIALLY RESPONSIBLE FUNDK 5-4.737 0,005% F 

VANGUARD DEVELOPED MARKETS INDEX FUND 3.551.628 0,3-42% F 
VANGUARD ESG DEVELOPED WORLD ALL CAP EQ INDEX FND UK 9.06-4 0.001% F 
VANGUARD ESG INTERNATIONAL STOCK ETF 60.000 0,006% F 
VANGUARD ETHICALLY CONSCIOUS INTERNATIONAL SHARES INDEX 

17,706 0,002% F FUND 
VANGUARD EUROPEAN STOCK INDEX FUND 968,880 0,093% F 
VANGUARD FIDUCIARY TRUST COMP ANY DEVELOPED MARKETS INDEX 

65.140 0,006% F TRUST 
VANGUARD FIDUCIARY TRUST COMP ANY INSTITUTIONAL TOT AL 

356.79-4 0,034% F INTERNATIONAL STOCK MARKET INDEX TRUST 
VANGUARD FIDUCIARY TRUST COMPANY INSTITUTIONAL TOT AL 

2.736.310 0,263% F INTERNATIONAL STOCK MARKET INDEX TRUST Il 
VANGUARD FTSEALL WORLD EX US INDEX FUND 922.205 0,089% F 

VANGUARD FTSE DEVELOPED All CAPEX NORTH AMERICA INDEX ETF 58.983 0,006% F 

VANGUARD FTSE DEVELOPED EUROPE ALL CAP INDEX BF -4.989 0,000% F 
VANGUARD FTSE DEVELOPED EX NORTH AMERICA HIGH DIVIDEND 

3.749 0,000% F YIELD IN□ 
VANGUARD FUNDS PU8LIC LIMITED COMPANY 521.037 0,050% F 
VANGUARD GLOBAL DlVIDEND FUND 20.207 0,002% F 
VANGUARD GLOBAL VALUE EQUITY FUND 31.982 0,003% F 
VANGUARD GLOBAL VALUE FACTOR ETF 5.874 0,001% F 
VANGUARD INTERNATIONAL SHARES lNDEX FUND 195.802 0,019% F 

VANGUARD INTERNATIONAL SHARES SELECT EXCLUSIONS INDEX FUND 9.343 0,001% F 

VANGUARD INTL HIGH DIV YLD INDEX FD 258.008 0,025% F 
VANGUARD INVESTMENT SERIES PUBLIC LIMITED COMPANY 552.789 0,053% F 
VANGUARD INVESTMENTS COMMON CONTR FD-VANGUARD FTSE 

1-4.918 0,001% F DEV EUR EX UK CCF 
VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/VANG FTSE 

9.065 0,001% F DEVELOPED WRLD CMMN CONT FD 
VANGUARD INVESTMENTS COMMON CONTRACTUAL fD/VANG FTSE 

8.28-4 0,001% F DVLPD WRlD EX UK CMN CNT FD 
VANGUARD INVESTMENTS FUNDS ICVC-VANGUARD FTSE DEVELOPED 

128.461 0,012% F WOR LO EX- U,K, EQUITY 
VANGUARD INVESTMENTS Il CCF - VANGUARD SRI FTSE DEVELOPED 

12.396 0,001% F WORLO Il 1B1 CCF 
VANGUARD INVESTMENTS II CCF/VANGUARD SRI FTSE DEVELOPED 

18.188 0,002% F EUROPE Il CCF 
VANGUARD INVESTMENTS Il CCF-VANGUARD SRI FTSE DEVELOPED 

4.700 0,000% F WORLDIICCF 
VANGUARD TOT AL INTERNATIONAL STOCK INDEX FUND 6.022.541 0,580% F 
VANGUARD TOT AL WORLD STOCK INDEX FUND 231.717 0.022% F 
VANTAGETRUST lii MASTER COLLECTIVE INVESTMENT FUNDS TRUST 30.635 0,003% F 
VARIA8LE INSURANCE PRODUCTS FUND Il: INTERNATIONAL INDEX 

7.319 0,001% F PORTFOLIO 
VARIOPARTNER SICAV- 3-ALPHA DIVERSIFIER EQUITIES EUROPE 36.123 0,003% F 
VERDIPAPIRFONDET KLP AKSJEEUROPA INDEKS l 22.629 0,002% F 
VERDIP APIRFONDET KLP AKSJEGLOBAL INDEX 1 81.873 0,008% F 
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VEROIPAPIRFONOET STOREBRANO GLOBAL INOEKS 25,971 0,002% F 
VEROIPAPIRFONOET STOREBRANO INOEKS ALLE MARKEOER 6,836 0,001% F 
VGV POOLFONOS PA I 11.774 0,001% F 
VIA AM SICAV VIA ABSOLUTE RETURN 21.879 0,002% F 
VICTORY MARKET NEUTRAL INCOMEFUNO 579.000 0,056% F 

VICTORYSHARES OEVELOPED ENHANCEOVOLATILITY WTO INOEX EJF. B.023 0,001% F 

VICTORYSHARES INTERNATIONAL HIGHOIV VOLATILITY WTO INOEX ETF 14.144 0,001% F 

VICTORYSHARES INTERNA TIONAL VOLATILllY WTO INOEX ETF. 14.985 0,001% F 
VIF ICVC VANGUARO FTSE OEVELOPEO EUROPE EXUK EQUITY INOEX 

236.874 0,023% F 
FUNO 
VIF ICVC VANGUARO FTSE GLOBAL ALL CAP INOEX FUNO 17.534 0.002% F 
Vlf ICVC VANGUARO GLOBAL EQUllY INCOME FUNO 5•'1.656 0,005% F 
VIRGINIA TECH FOUNOATION INC 2,309 0,000% F 
VIVACCIO ISR ACTIONS 457.093 0,044% F 
VOYA BALANCED INCOME PORTFOLIO 67 0,000% F 
VOYA BALANCED PORTFOLIO 4.732 0,000% F 
VOYA GLOBAL AOVANTAGE ANO PREMIUM OPPORTUNITY FUNO 36.369 0,004% F 

VOYA GLOBAL EQUITY OIVIOENO ANO PREMIUM OPPORTUNITY FUNO 109.518 0,011% F 

VOYA GLOBAL EQUITY FUNO 62.325 0,006% F 
VOYA GLOBAL HIGH OIVIDEND lOW VOLATILITY PORTFOLIO 121.122 0,012% F 
VOYA INTERNATIONAL HIGH OIVIDEND LOW VOlATILllY FUNO 5.764 0,001% F 

VOYA INTERNATIONAL HIGH DIVIDEND LOW VOLATIUTY PORTFOLIO 174.980 0,017% F 

VOYA INTERNATIONAL INDEX PORTFOLIO 351 0,000% F 
VOYA VACS INDEX SERIES I PORTFOLIO 38.903 0,004% F 
WAM INVESTMENTS LLC 1.082 0,000% F 
WASHINGTON STATE INVESTMENT BOARO 431.020 0,041% F 
WBW TRUST NUMBER ONE 814 0,000% F 
WEALTHSIMPLE DEVELOPED MAEX NORTH AMERICA SOCIALLY 

39,552 0,004% F 
RESPONSIBLEI NDEX ETF 
WELLINGTON MANAGEMENT COMPANY LLP WELLINGTON TRUST 

1.432 0,000% F 
COMPANY N 
WELLS FARGO FACTOR ENHANCED INTERNATIONAL PORTFOLIO 44.683 0,004% F 
WELLS FARGO INTERNATIONALGROWTH PORTFOLIO 20.462 0,002% F 
WESTPAC WHOLESALE INTERNATIONAL SHARE NO. 3 TRUST 3,242 0,000% F 
WHEELS COMMON INVESTMENT FUND. 1.048 0,000% F 
WILLIS TOWERS WATSON GROUP TRUST 45.885 0,004% F 
WILMINGTON INTERNATIONAL FUND 17.786 0,002% F 

WINDWISE MSCI EAFE JNDEX NON-LENOING, FUND FOR EXEMPT ORG. 19.537 0,002% F 

WISOOMTREE DYNAMIC CURRENCY HEDGED INTERNATIONAL EQUITY 
1.432 0,000% F 

FUND 
WISDOMTREE GLOBAL HIGH DIVIDENDFUNO 193 0,000% F 
WISOOMTREE INTERNATIONAL EQUITYFUND 3.429 0,000% F 
WISDOMTREE INTERNATIONAL ESG FUND 4.170 0,000% F 
WISDOMTREE INTERNATIONAL HIGH DIVIDEND FUND 2.778 0,000% F 
WISDOMTREE INTERNATIONAL MIDCAPDIVIDEND 3.941 0,000% F 
WISDOMTREE INTERNATIONAL MULTIFACTOR FUND 12.436 0,001% F 
WISDOMTREE ISSUER ICAV 9.470 0,001% F 
WORLD EQUITIES 951 0,000% F 
WORLD TRADE ORGANIZATION PENSJON PLAN 3.952 0,000% F 
WYOMING RETIREMENT SYSTEM 7.224 0,001% F 
XTRACKERS 872.708 0,084% F 
XTRACKERS /IEJ PUBUC UMITED COMPANY 191.536 0,018% F 
XTRACKERS FTSE DEVELOPED EX US MULTIFACTOR ETF 1,672 0,000% F 
XTRACKERS MSCI All WORLD EX US HEDGED EQUITY ETF 2.858 0,000% F 
XTRACKERS MSCI EAFE HEDGED EQUITY ETF 129.756 0,012% F 
XTRACKERS MSCI EUROPE HEOGED EQUITY ETF 25.178 0,002% F 
XTRACKERS MSCI EUROZONE HEDGED EQUITY ETF 2.450 0,000% F 
XTRACKERS MSCI KOKUSAI EQUITY ETF 3.913 0,000% F 
ZEPHYR - EUROPE EQUITY ESG OPTIMIZED 2.869 0,000% F 
ZEPHYR - OPTIMtSED PLUS 2 3.265 0,000% F 
2URICH 40,278 0,004% F 
ZURICH INVESTICAV 61.574 0,006% F 
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Zwitserleven lnstitutionele Beleggingsfondsen - Zwitserleven Duu12aam 
lndex Aandelenfonds Eurona 
ERAFP ACTIONS EURO I 
ERAFP ACTIONS PAB EURO I 
IRCANTEC PAB AMUNDI 
OHIO NATIONAL FUND, INC.-ON BLACKROCK ADVANTAGE 
JNTERNATIONAL EQUITY PORTFOLIO 

Totale votanti 

Le enda 
F - Fa11orevole 
e- Contrarlo 
A-As1enulo 
Lx-Usrax 
NV - Non Votante 
NE- Non Espresso 

\ 

Punto 2 

CF/PI Azioni o/o su votanti Voto 

7.176 0,001% F 

885.666 0,085% e 
14.967 0,001% e 

4.002 0,000% e 
12.478 0,001% A. 

1.039.020.096 100% 
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Punto 3 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Determinazione del numero dei componenti il Consiglio di Amministrazione. 

n. azioni % azioni rappresentate in 

assemblea 
Quorum costitutivo assemblea 1.039.020.096 100% 
Azioni per le quali il RD dispone di istruzioni per 
l'OdG in votazione (quorum deliberativo): 1.039.020.096 100,000% 
Azioni per le quali il RD 

non disponeva di istruzioni: o 0,000% 

n. azioni % partecipanti al voto 
Favorevole 1.039.003.947 99,9985% 
Contrario 1.461 0,0001% 
Astenuto 14.688 0,0014% 
Non Votante o 0,0000% 
Totali 1.039.020.096 100,000% 

~~ 

. ' 

% del Capitale Sociale 

79,551% 

79,551% 

0,000% 

% del Capitale Sociale 

79,550% 

0,000% 

0,001% 
0,000% 

79,551% 

p~ 
R . 

"'D' VI 
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Punto 3 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Determinazjone del numero dei componenti il Consiglio di Amministrazione. 

Elenco dei partecipanti alla votazione per il tramite del Rappresentante Designato Monte Titoli 
S.p.A. nella persona del Dottor Massimiliano Chiadò f'iat 

Anagrafica CF/PI Az1om % su votanti Voto 
(R) EUROPEAN EQUITIES I 90.866 0,009% F 

1975 IRREV TRUST OF CD WEYERHAEUSER 675 0,000% F 

801 INVESTMENTS LLC 4.6CS 0,000% F 

AA NATIXIS ACTIONS MIN VAR 486.262 0,047% F 

AA SSGA Aclions Indice Euro 79.632 0,008% F 

AB GLOBAl RISK ALLOCATION FUND INC 5.111 0,000% F 

AB SICAV 111-DYN ALLMKT PORTF 997 0,000% F 
AB VARIABLE PRODUCTS SERIES FUND INC. - AB DYNAMIC ASSET AL 

1.437 
LOCATION PORTFOLIO 

0,000% F 

AB YPSF AB GLOBAL RISK ALLOCATIONMODERATE PORTFOLIO 5.263 0,001% F 

ABB PENSION FUND 1.101 O.ODO% F 
ABERDEEN INVESTMENT FUNDS UK ICVC Il- ABERDEEN EUROPEAN 

40.043 
EQUITY ENHANCED INDEX FUND 

0,004% F 

ABERDEEN INVESTMENT FUNDS UK ICVC Il -ABERDEEN EUROPEN EQUITY 
TRACKER FUND 

28.973 0,003% F 

ABN AMRO FUNDS 15.628 0,002% F 

ABU DHABI PENSION FUND 17.685 0,002% F 

ACCIDENT COMPENSATION CORPORATION 282.534 0,027% f 

ACHMEA tM GLOBAL EQ FND EUR 9.899 0,001% F 
ACHMEA PENSIOEN EN LEVENSVERZEKERINGEN NV 45.177 0,00-4% F 
ACHMEA VARIABLE SECURITIES HEALTH FUND 78.070 0,008% F 
ACS 30:70 GLOBAL EQUITY TRACKER FUND 1-4.881 0,001% F 

ACT FRANCAISES DU CR DU NORD 4.675 0,000% F 
ACTIAM BF ASIFEW 2.406 0,000% F 
ACTIAM Duurzaam lndex Aandelenfonds Europa 35.851 0,003% F 

ACTIAM DUURZAAM INDEX AANDELENFONDS WERELD 8.192 0,001% F 

ACTIAM Sustainable lndex Fund Equity Europe 10.996 0,001% F 
ADVANCE PLANNING UMITED 1.899 0,000% F 
ADVANCED SERIES TRUST AST ACADEMIC STRATEGIES ASSET 

165.827 
ALLOCATION PORTFOLIO 

0,016% F 

ADVANCED SERIES TRUST AST BALANCED ASSET ALLOCATION 
PORTFOLIO 

581.208 0,056% F 

ADVANCED SERIES TRUST AST CAPITAL GROWIH ASSET ALLOCATION 
PORTFOLIO 

758.423 0,073% F 

ADVANCED SER!ES TRUST AST INTERNATIONAL GROWTH PORTFOLIO 277.337 0,027% F 

ADVANCED SERIES TRUST AST PRESERVATION ASSET ALLOCATION 
PORTFOLIO 

50.796 0,005% F 

ADVANCED SERIES TRUST AST PRUDENTIAL GROWTH ALLOCATION 
PORTFOLIO 

847.202 0,082% F 

ADVANCED SER!ES TRUST AST QUANTITATIVE MODELING PORTFOLIO 54.270 0,005% F 

ADVISER MANAGED TRUST - DIVERSIFIED EQUITY FUND 1.387 0,000% F 

AEGON CUSTODY a.V 6.145 0,001% F 
AEGON CUSTODY a.V. 138.742 0,013% F 
AGI FONDS EADS INVEST FOR UFE AKTIENFONDS 22.-420 0,002% F 
AGRIPLAN EXPANSION 9.863 0,001% F 
AHL ALPHA CORE MASTER LIMITED C/0 MAPLES CORPORATE SERVICES 
LIMITED 

354 0,000% F 
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AHL ALPHA MASTER LIMITED C/O CITCO TRUSTEES (CAYMAN) LIMITED 3.976 0,000% f 

AHL EVOLUTION LTD SHARMAINE BERKELEY ARGONAUT LTO 22.577 0,002% f 
AIB GROUP IRISH PENSION SCHEME I 0,000% f 
AKTIEN SUEDEUROPA LII 60.000 0,006% f 
ALAMEDA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION 26.200 0,003% f 
ALASKA COMMON TRUST FUNO 20.880 0,002% f 
ALASKA PERMANENT FUNO CORPORATION 43.350 0,004% f 
ALBERTA INVESTMENT MANAGEMENT CORPORATION 33.700 0,003% f 
ALFRED I. DUPONT CHARITABLE TRUST 10.656 0,001% f 
ALGEBRIS UCITS FUNOS PLC - ALGEBRIS CORE IT AL Y FUNO 320.000 0,031% f 
ALLEANZA ASSICURAZIONI SPA 761.09-4 0,073% f 
ALLIANZ AZIONI ITALIA ALL STARS Ll STARS 815.000 0,078% f 
ALLIANZ EUROPEAN PENSION INVESTMENTS 1.235.652 0,119% f 
ALLIANZ FINANZPLAN 2025 1.791 0,000% f 
ALUANZ FINANZPLAN 2030 5.033 0,000% f 
ALLIANZ FINANZPLAN 2035 7.508 0,001% f 
ALLIANZ-FINANZPLAN 2040 11.459 0,001% f 
ALLIANZ FINANZPLAN 2045 15.552 0,001% f 
ALLIANZ FINANZPLAN 2050 18.403 0,002% f 
ALUANZ GLOBAL INVESTORS FUNO 517.698 0,050% f 
Amanz Global lnvestors GmbH 16.000 0,002% f 

ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZGI-FONOS SFT MASTER 1.350 0,000% f 

ALLIANZ GLOBAL !NVESTORS GMBH FOR PREMIUMMANOAT 
5.244 0,001% f KONSERVATIV 

ALLIANZ GLOBAL INVESTORS GMBH W/ALLIANZGI-FONOS AOKNW-AR 
16.086 0,002% f 

SEGMENT OKWLCO-AKTIEN 
ALLIANZ ITALIA 50 SPECIAL 47.000 0,005% f 
ALLIANZGI S AKTIEN 6.233 0,001% f 
ALUANZGI-FONOS OSPT 467 0,000% f 
ALLIANZGI-FONOS GANO 2 9.247 0,001% f 
ALLIANZGI-FONOS PFI SEGMENT PF1-AA2-E EUA 45.047 0,004% f 
ALLIANZGI-SUBFONOS TOB -NEU- 9.270 0,001% f 
AMERICAN BUREAU OF SHIPPING 1.128 0,000% f 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL EQUITY EfF 111.018 0,011% f 

AMERICAN CENTURY ETFTRUST-AVANTIS INTERNATIONAL EQUITY FUNO 7.286 0,001% f 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL LARGE 
53.156 0,005% f 

CAPVALUE ETF 
AMERICAN CENTURY ETF TRUST-AVANTIS RESPONSIBLE INTERNATIONAL 

5.263 0,001% f 
EQUITY ETF 
AMERICAN HEART ASSOCIATION, INC. 1.142 0,000% f 
AMP CAPITAL SPECIALIST INTERNATIONAL SHARE FUNO 5.615 0,001% f 
AMP INTERNATIONAL EQUITY INOEX FUNO 53.141 0,005% f 
AMP INTERNATIONAL EQUITY INOEX FUNO HEOGED 1.913 0,000% f 
AMP WHOLESALE GLOBAL EQUITJES FUNO 116.515 0,011% f 
AMSELECT - HS8C EURO EQUITY VALUE 630.765 0,061% f 
AMUNOI ACTIONS EURO ISR 59.386 0,006% f 
AMUNOI AMBITION NET ZERO CARBONE 52.396 0,005% f 
AMUNÒI ESG GLOBAL LOW CAR8ON FUNO 48.848 0,005% f 

AMUNDI ESG IMPROVERS EURO 644.063 0,062% f 
Amundi ElflCAV 96 0,000% f 

Amund! Etf ICAV -Amundi S&P 500 Equal We!ght Esg leaders Uclfs Elf 6.385 0,001% f 

AMUNOI EURO ISTOXX CLIMATE PARIS ALIGNED PAB 2.638 0,000% f 
AMUNOI FD EUROPEAN EQUITY ESG IMPROVERS 796.493 0,077% f 
AMUNOI FTSE M18 88.780 0,009% f 
AMUNOI FUNOS- EUROPEAN EQUITY RISK PARlTY 7.079 0,001% f 
AMUNOI FUNOS EQUITY EURO RISK PARITY 73.175 0,007% f 
AMUNDI FUNDS GLOBAL PERSPECTIVES 15.523 0,001% f 
AMUNOI FUNDS PIONEER FLEXIBLE OPPORTUNIT 75.477 0,007% f 
AMUNDI INOEX EQUITY GLOBAL MULTI SMART ALLOCATION SCIENTIFIC 

548 0,000% f 
BETA 
AMUNDI INDEX EUROPE EX UK SMALLANO MIO CAP FUND 17.102 0,002% f 
AMUNDI INDEX MSCI EUROPE 188.673 0,018% f 
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AMUNDI INDEX MSCI WORLD 59.196 0,006% F 
AMUNDI INDEX SOLUTIONS - AMUNDI PRIME EUROPE 1.655 0,000% F 
AMUNDI INDEX SOLUTIONS -AMUNDI PRIME GLOBAL 1.688 0,000% F 
AMUNDI lABEl DYNAMIQUE ESR 2-4.887 0,002% F 
AMUNDI LABEL EQUILIBRE ESR 29.794 0,003% F 
AMUNDI LA8El PRUDENCE ESR 12.951 0,001% F 
AMUNDI MSCI EMU ESG UNIVERSAL SELECT 6.337 0,001% F 
AMUND! MSCI EUROPE 497.572 0,0-48% F 
AMUNDI MSCI EUROPE CLIMA TE PARIS ALIGNED PAB 469 0,000% F 
AMUNDI MSCI EUROPE CLIMATE TRANSIT CTB 3.159 0,000% F 
AMUNDI MSCI EUROPE ESG UNIVERSAL SELECT 540 0,000% F 
AMUNDI MSCI EUROPE EX UK 442 0,000% F 
AMUNDI MSCI WORLD 2.906,000 0,280% F 
AMUNDI MSCI WORLD CLIMATE PARIS ALIG PAB -4,562 0,000% F 
AMUNDI MSCI WORLD CLIMATE PARIS ALIGNED PAB UMWELTZEICHEN 

797 0.000% F 
UCITS ETF DR 
AMUNDI MSCI WORLD CLIMATETRANSITION CT8 27.671 0,003% F 

AMUNDI PATRIMOINE 4-41.667 0,043% F 
AMUND! PATRIMOINE PEA 99.683 0,010% F 
AMUNDI PRIME EUROZONE 9.124 0,001% F 
AMUNDI RESA ACTIONS FRANCE 103.340 0,010% F 
AMUNDI STOXX EUROPE 600 30.391 0,003% F 
AMUNDI STRATEGIES ACTIONS EUROPE RISK PARITY 874 0,000% F 
ANDRA AP-FONDEN 925.845 0,089% F 
AP ACTIONS 1 EURO 20.950 0,002% F 
APOSTLE PEOPLE ANO PLANET DIVERSIFIED FUND 14.164 0,001% F 
AQR ABS RETURN MASTER NON FLIP 85.035 0,008% F 
AQR ABSOLUTE RETURN MASTER ACCOUNT L.P. C/0 AQR CAPITAL 

130.456 0,013% F 
MANAGEMENT, LLC 
AQR ABSOLUTE RETURN MASTER ACCOUNT LP 19.772 0,002% F 
AQR ALTERNATIVE TRENDS MASTER ACCOUNT LP 22.94-4 0,002% F 
AQR DELPHI LONG-SHORT EQUITY MASTER ACCOUNT LP CARE OF AQR 

17,702 0,002% F 
CAPITAL MANAGEMENT LLC 
AQR EQUITY MARKET NEUTRAL GLOBAL VALUE FUND L.P. 437.172 0,0-42% F 
AQR FUNDS AQR ALTERNATIVE RISKPREMIA FUND 22.705 0,002% F 
AQR FUNDS AQR EQUITY MARKET NEUTRAL FUND 39.608 0,004% F 
AQR FUNDS AQR STYLE PREMIA ALTERNATIVE LV FUND 177.736 0,017% F 
AQR INNOVATION FUND L.P. 465 0,000% F 

AQR LUX FUNDS- AQR DIVERSIFIED-R!SK PREMIA FUND/INTL TRADING 120.888 0,012% F 

AQR STOCK SELECTION Il MASTER ACCOUNT L.P. C/0 AQR 
797 0,000% F 

MANAGEMENT LLC 
AQR TAX ADVANTAGED GLOBAL EQUITY MARKET NEUTRAL FUND l.P. 

17.728 0,002% F 
PM ACCOUNT CIO AQR MANAGEMENT LLC 
AQR TAX ADVANTGD ABS NON FUP 107.318 0,010% F 
ARBEJDSMARKEDETS TILLAEGSPENSION 829.527 0,080% F 
Arca Azioni llalla 395.437 0,038% F 
Arca Economia Reale Bilanciato Italia 55 34.805 0,003% F 
ARIZONA PSPRS TRUST 95.663 0,009% F 
ARIZONA STATE RETIREMENT SYSTEM 89,986 0,009% F 
ARKWRIGHT, LLC 3.799 0,000% F 
ARR INT EX US ALPHA EXTENSION TRUST FUND 62.872 0,006% F 
ARROW DWA COUNTRY ROTATION ETF 8.003 0,001% F 
ARROWST IDEl ALPHA EX NON FLIP 11.142 0,001% F 
ARROWSTREET (CANADA) GLOBAl All-COUNTRY FUND I 536.948 0,052% F 
ARROWSTREET (CANADA} GLOBAL All-COUNTRY FUND Il 104.871 O.DIO% F 
ARROWSTREET ACWI EX US ALPHA EXTENSION TRUST FUND U 148.877 0,014% F 
ARROWSTREET CAPITAL GLOBAL ALL COUNTRY ALPHA EXTENSION 

253,195 0,024% F 
FUND LIMI 
ARROWSTREET CAPITAL GLOBAL EQUITY ALPHA EXTENSION FUND 

12.163 0,001% F 
LIMITED 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG SHORT FUND LIMITED 6.124 0,001% F 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG/SHORT FUND LIMITED 20.164 0,002% F 

ARROWSTREEf COLLECTIYE INYESTMENT TRUST 985.839 0,095% F 
ARROWSTREET EAFE ALPHA EXTENSION TRUST FUND 466.760 0,045% F 
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ARROWSTREET GLOBAL EQUITY FUND 141.585 0,014% F 
ARROWSTREET INTERNATIONAL EQUITY EAFE ALPHA EXTENSION FUND 

10.634 0,001% F L.P. 
ARROWSTREET INTERNATJONAL EQUITY WORRLD EX US ALPHA 

299.420 0,029% F EXTENSION CIT 
ARROWSTREET US GROUP TRUST 25.724 0,002% F 
ARTEMIS SMARTGARP EUROPEAN EQUITY FUND 590.000 0,057% F 
ARTEMIS SMARTGARP GLOBAL EQUITY FUND 328.199 0,032% F 
ARTEMIS SMARTGARP PARIS-ALIGNED GLOBAL EQUITY 13.053 0,001% F 
AS CAP GBL AC AEF CAY NON FUP 231.423 0,022% F 
AS INTL EQ EAFE AEF NON FLIP 7,393 0,001% F 
ASCENSION ALPHA FUND LLC. 37.812 0,004% F 
ASIAN DEVELOPMENT 8ANK 97.865 0.009% F 
ASSET MANAGEMENT EXCHANGE UCITS CCF 11.657 0,001% F 
ASSOCIATED BRITJSH FOODS PENSION SCHEME 107.984 0,010% F 
ASSURDIX -46.308 0,004% F 
ATCP-U[-FONDS 887 0,000% F 
ATOUT FRANCE CORE 204.588 0,020% F 
AURION GLOBAL EQUITY FUND 1.588 0.000% F 
AUSTRALIAN CAPITAL TERRITORY 18.030 0,002% F 
AUSTRALIAN RETIREMENT TRUST 508,579 0,049% F 
AUSTRALIANSUPER 18.340 0,002% F 
AUTORIDADE MONETARIA DE MACAU 20.695 0,002% F 
AVALON PORTFOLIO Il LLC 1.928 0,000% F 
AVIVA INVESTORS INVESTMENT FUNDS ICVC AVIVA INVESTORS 

7.112 0,001% F INTERNATIONAL INDEX TRACKING FUND 
Aviva lnvestors Passive Funds ACS- Al 30:70 Global Equity (Currency 

907 0,000% F Hednedl lndex Fund 

Avlva lnvestors Passive Funds ACS-AI 50:50 Global Equ!ty lndex Fund 38.066 0,004% F 

A viva lnvestors Passive Funds ACS- Al 60:40 Global Equity lndex Fund 387 0,000% F 

Aviva lnvestors Passive Funds ACS- Al Continental European Equity 
84,909 0,008% F lndex Fund 

Aviva lnvestors Passive Funds ACS -Al Developed European ex UK 
90.116 0,009% F Enuitv lndex Fund 

Aviva lnvestors Passive Funds ACS- Al Developed World ex UK Equily 
424 0,000% F 

lndex Fund 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-

388 0,000% F ASSET CORE FUND I 
AVIVA INVESTORS PORTFOLIO FUNDS rcvc AVJVA INVESTORS MULTI-

2.413 0,000% F ASSET CORE FUND Il 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-

4,172 0,000% F ASSET CORE FUND lii 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-

3.251 0,000% F 
ASSET CORE FUND IV 
AVIVA INVESTORS PORTFOLIO FUNOS ICVC AVIVA JNVESTORS MULTI-

1.100 0,000% F ASSET CORE FUND V 
Aviva lnveslors UK Fund SeNices Umiled 124.112 0,012% F 
AVIVA LIFE & PENSIONS IRELAND DAC 61.475 0,006% F 
AVIVA UFE & PENSIONS UK LIMITE□ 1.628.447 0,157% F 
AWARESUPER 42.948 0,004% F 
AXA AA DIVERSIFIE INDICIEL I 31.702 0,003% F 
AXA Vorsorge Fonds U Equlties Global Markets Passive Credi! Suisse 

38.119 0,00-4% F Funds AG 
AZ FUND 1 AZ ALLOCATION ITALIANTREND 418.750 0,040% F 
AZ FUND I AZ ALLOCATION PIR ITALIAN EXCELLENCE 30 4.000 0,000% F 
AZ FUND I AZ ALLOCATION PIR ITALIAN EXCELLENCE 70 70.000 0,007% F 
AZ FUND I AZ ALLOCATION TREND 282,533 0,027% F 
AZIMUT CAPITAL MANAGEMENT SGR SPA 40.000 0,004% F 
AZIMUT TREND 100.000 0,010% F 
AZL DFA INTERNATIONAL CORE EQUITY FUND 7.474 0,001% F 
AZL INTERNATIONAL INDEX FUND 43.375 0,004% F 
BANCO CENTRAL DE TIMOR-LESTE /BCTLl 19.099 0,002% F 
8ANK OF BOTSWANA. 3.575 0,000% F 
BANK OF KOREA 2 0,000% F 
BAYERNINVEST KAPITALVERWALTUNGSGESELLSCHAFT MBH W/WEBI-

6.978 0,001% F 
FONDS 

Punto 3 5/26 



Anagrafica CF/PI Azioni % su votanti Voto 

BCT POOLED INVESTMENT FUND SERIES SMART EUROPEAN EQUITY FUND 2.778 0,000% F 

BEAR CREEK INC 9.951 0,001% F 
BEAT DRUGS FUND ASSOCIATION 582 0,000% F 
BEL EQUITY EUROPE ESG 120.605 0,012% F 
BELLSOUTH CORP RFA VEBA TRUST 6,145 0,001% F 
BERESFORD FUNDS ICAV 644 0,000% F 
BESSEMER TRUST CO CLEAR!NG ACCT 9.300 0,001% F 
Best lnvestment Corporation 3.442 0,000% F 
BESTSELECT - UBS SRI GLOBAL EQUITY 2.916 0,000% F 
BEWAARSTICHTING NNIP I 203.987 0,020% F 
BFT PARTNERS- VIA EQUITY WORLD SRI 3.611 0,000% F 
BFT PARTNERS VIA EQUITY EUROPE SRI 38.315 0,004% F 
BLACKROCK- IG INTERNATIONALEQUITY POOL 41.B38 0,004% F 
BLACKROCK ADVANTAGE INTERNATIONAL FUND 187.064 0,018% F 
BLACKROCK ASSET MANAGEMENT SCHWEIZ AG FOR ISHARES WORLD 

14.232 0,001% F 
EX SWITZERLAND ESG SCREE 
BLACKROCK AUTHORISED CONTRACTUAL SCHEME I 483.937 0,047% F 
BLACKROCK CON MSCI ACWI EX-CANADA INDEX FUND 13.099 0,001% F 
BLACKROCK CON MSCI EAFE EQUITY INDEX FUND 211.022 0.020% F 
BLACKROCK CON WORLD INDEX FUND 47.274 0,005% F 
BLACKROCK FUND MANAGERS LTD 15.B13 0,002% F 
BLACKROCK GLOBAl INDEX FUNDS 32,308 0,003% F 
BLACKROCK INDEX SELECTION FUNO 364.689 0,035% F 
BLACKROCK INST/TUTIONAL POOLED FUNDS PLC 98.227 0,009% F 
BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT 

26.203 0,003% F 
FUNDFOR EMPLOYEE BENEFIT TRUSTS 
BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT FUNDS 

4.733.391 0,456% F 
FOR EMPLOYEE BENEFITTRUSTS 
BLACKROCK INTERNATIONAL INOEX V.I, FUND OF BLACKROCK 

6.946 0,001% F 
VARIABLE SERIES FUNOS, INC. 
BLACKROCK LIFE LIMITED 11.964 0,001% F 
BLACKROCK LIFE LTD 97.024 0,009% F 
BLACKROCK MSCI EAFE EQUITY INDEX NON-LENDABLE FUND B 119.102 0,011% F 
BLACKROCK UCITS CCF. BLACKROCK ASSET MANAGEMENT IRELAND 

61.4-48 0,006% F 
LIMITED 
BLKB iQ Fund CH iQ Responsible EquJty World ex Swifzerland Credit 

54.801 0,005% F 
Suisse Funds AG 
BMO MSCI EAFE INDEX ETF 155.952 0,015% F 
BNP PARIBAS EASY - EQUITY LOW VOL EUROPE 411.521 0,040% F 
BNP PARIBAS EASY - ESG QUALITY EUROPE 395.347 0,038% F 
BNP PARIBAS EASY - MSCI EUROPE EX CW 109.026 0,010% F 

BNP PARIBAS EASY - MSCI EUROPE SMALL CAPS SRI S-SERIES 5 CAPPED 500.000 0,048% F 

8NP PARIBAS EASY - MSCJ WORLD ESG FILTERED MIN TE 815 0,000% F 
BNP PARIBAS EQUITY - FOCUS ITALIA 62.491 0,006% F 
8NP PARIBAS FUNDS - SUSTAINABLE EURO LOW VOL EQUITY 118.992 0,011% F 
BNY MELLON INTERNATIONAL EQUITY ETF 13.886 0,001% F 
BNY MELLON INTERNATIONAL EQUITY INCOME FUND 10.102 0,001% F 
BNY MELLON JNTERNATIONAL STOCK INDEX FUND 11.970 0,001% F 
BNYM MELLON CF SL INTERNATIONAL STOCK INDEX FUNO l 0,000% F 
BNYM MELLON DT NSL INTERNATIONALSTOCK INDEX FUND 24.344 0,002% F 
BNZ WHOLESALE INTERNA TIONAL EQUITIES flNDEXI FUND 4.820 0,000% F 
BOARO OF PENSIONS OF THE EVANGEUCAL LUTHERAN CHURCH IN 

2 0,000% F 
AMERICA 
BOC PRUDENTIAL EUROPEAN EQUITY FUND 6.000 0.001% F 
BOC PRUDENTIAL EUROPEAN INDEX FUND 40.288 0,004% F 
BRIDGE BUIL TAX MNGD INT EQ FD 3.267 O.ODO% F 
BRIDGE BUILDER INT EQ FD 28,027 0,003% F 
BRIGHTHOUSE FUNDS TRUST I-P ANAGOR A GLOBAL DIVERSIFIED RtSK 

28,976 0,003% F 
PORTFOLIO 

BRIGHTHOUSE FUNDS TRUST Il METLIFE MSCI EAFE INDEX PORTFOLIO 29.264 0,003% F 

BRUNEI SHELL RETIREMENT BENEFIT FUND 1.127 0,000% F 
BRUNSWICK UNIT 2 QUALIFIED NUCLEAR 12,525 0,001% F 
BT INTERNATIONAL SHARES INDEX FUND 37.972 0,004% F 
BUMA-UNIVERSAL-FONDS I 3.913 0,000% F 
BUREAU OF LABOR FUNDS - LABOR RETIREMENT FUND 1.2-48 0,000% F 
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BUREAU OF LABOR FUNDS-LABOR PENSION FUND 6.886 0,001% F 
CALIFORNIA STATE TEACHERS' RETIREMENT SYSTEM 868,271 0,084% F 
CALVERT INTERNATIONAL RESPONSIBLE INDEX ETf 927 0,000% F 
CALVERT INTERNATIONAL RESPONSIBLE lNDEX FÌJND 24.116 0,002% F 
CAL VERT VP EAFE lNTERNATlONAL INDEX PORTFOLIO 4.086 0,000% F 
CANADA PENSION PLAN INVESTMENT BOARO /CPPJBI 7,144.830 0,688% F 
CAPULA TAIL RISK MASTER FUND LIMITED 499 0,000% F 
CARE SUPER 248.029 0,024% F 
CASSA DEPOSITI E PRESTITI SPA 80199230584 457,138.500 43,997% F 
CASSA NAZIONALE DI PREVIDENZA ED ASSISTENZA FORENSE 80027390584 15,100.000 1,453% F 
CATERPILLAR INC. MASTER RETIREMENTTRUST 5.218 0.001% F 
CA YMAN ISLANDS CHAMBER OF COMMERCE PENS!ON FUND 3.443 0,000% F 
CC & L INTERNATIONAL EQUITY FUND 28.855 0,003% F 
CC&L Q Global Equity Exfension Fund 65 0,000% F 
CDN MSCI EAFE EXTENDED ESG FOCUS INDEX FUNO A 32.820 0,003% F 
Centrai Bank of 1reland 6.498 0.001% F 
CENTRAL PROVIDENT FUND BOARO 2.778 0,000% F 
CERVURITE INTERNATIONAL LLC 27.240 0,003% F 
CFSIL RECNEALTH GS FD 16 18.535 0,002% F 
CHCP GLOBAL SECURITIES LP 2,533 0,000% F 
CHEVRON MASTER PENSION TRUST 115.225 0,011% F 
CHURCH OF ENGLAND INVESTMENT FUND FOR PENSIONS 6.716 0,001% F 
Cl MORNINGSTAR INTERNATIONAL VALUE INDEX ETf 233 0,000% F 
CIBC EUROPEAN INDEX FUND 3.180 0,000% F 
CIBC INTERNATIONAL EQUITY lNDEXEff 588 0,000% F 
CIBC INTERNATIONAL EQUITY INDEXPOOL 677 0,000% F 
CIBC INTERNATIONAL INDEX FUND 1 0,000% F 
CIBC PENSION PLAN 16.383 0,002% F 
CINDY SPRINGS LLC, 42.020 0,004% F 
CIS GLOBAL EQUITY FUND LP 4.003 0,000% F 
CITIBANK UK LIMITED AS TRUSTEE FOR ASI /STANDARD LIFEl EUROP 555.910 0,054% F 
CITIBANK UK LIMfTED AS TRUSTEE FORASI /STANDARD LIFEl INTER 53,164 0,005% F 
CITITRUST LIMITE□ 6,213 0,001% F 
CITITRUST LIMITE□ AS TRUSTEE OF BLACKROCK PREMIER FUNDS-

2.634 0,000% F BLACKROCK WORLD EQUITY INDEX FUND 
CITY OF LOS ANGELES FIRE ANO POLICE PENSION PLAN 43.054 0,004% F 
CITY OF NEW YORK GROUP TRUST 75.102 0,007% F 
CITY Of PHILADELPHIA PUBLIC EMPLOYEES RETIREMENT SYSTEM. 30.708 0,003% F 
CITY UNIVERSITY OF NEW YORK 331 0,000% F 
Civil Service Emolovees Pension Fund 7,123 0,001% F 
CLEOME INDEX - EUROPE EQUITIES 1.004 0,000% F 
CMB-CIFM EUROPE DYNA STRAT FD QDJI 2.094 0,000% F 
CMLA INDEXED GLOBALSHARE FUND 2.373 0.000% F 
COLONIAL FIRST STATE INVESTMENT FUND 50 8,070 0,001% F 

COLONIAL FIRST STATE WHOLESALE INDEXED GLOBAL SHARE FUND. 26.518 0,003% F 

COMMINGLED PENSION TRUST FUND (EAFE EQUITY INDEX) Of JP 
267.165 0,026% F MORGAN CHASE BANK, N.A. 

COMMONFUND STRATEGIC SOLUTIONS GLOB AL EQUITY, LLC 11. 123 0,001% F 
COMMONWEALTH GLOBAL SHARE FUND 17, 917.736 0,088% F 
COMMONWEALTH GLOBAL SHARE FUND 30 17.193 0,002% F 
COMMONWEALTH OF PENNSYLVANIA PUBLIC SCHOOL EMPLOYEES 

83.236 0,008% F 
RETIR 
COMMONWEALTH OF PENNSYLVANIA STATE EMPLOYEES RETlREMENT 

4.829 0,000% F 
SYS 
COMMONWEALTH SUPERANNUATION CORPORATION AS TRUSTEE FOR 

45.037 0,004% F ARIA 
CONNECTICUT GENERAL UFE INSURANCE COMPANY 9.289 0,001% F 1 CONSERVATION INTERNAT!ONAL FOUNDATION, INC, 655 0,000% F 
CONSOLIDATED EDISON RETIREMENT PLAN 11,266 0,001% F I CONSTELLATION FITZPATRtCK QUALIFIED FUND 2.521 0,000% F 
CO-OPERATIVE SUPERANNUATION SOCIETY PENSION PLAN 1 0,000% F 
COUNSEL DEFENSIVE GLOBAL EQUITY 852 0,000% F 

CPPIB MAP CAYMAN SPC- SEG PORTFOLIO H- MAN SOLUTIONS LTD 21.852 0,002% F A__ 

CPPIB MAP CAYMAN SPC CPPIB MAP CA YMAN SPC, SGREGTD 
5,019 0,000% F 

16~-~ PORTFOLIO D 

"" 
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248,045 0,024% f 

CRELAN INVEST BALANCED 58.457 0,006% f 

CRELAN INVEST CONSERVATIVE 8.175 0,001% f 

CRElAN INVEST DYNAMIC 28.620 0,003% ' CSIF CH Eqully EMU Credi! Suisse Funds AG 33.266 0,003% f 

CSIF CH Enuity Eurooe ex CH Blue Credit Suisse Funds AG 10,545 0,001% ' CSIF CH lii Equily World ex CH Volue Welghled Pension Fund Credit 
Suisse Funds AG 

3.068 0,000% f 

CSIF4 Cred!t Suisse Lux Global High Incarne Fund USO 32.000 0,003% f 

CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR JAPAN SCIENCE ANO 18,027 0,002% ' TECHNOLOGY AGENCY 16619-9962 
CUSTODY BANK OF JAPAN, LTD, AS TRUSTEE FOR MIZUHO TRUST & 
BANKING CO. LTD. AS TRUSTEE FOR INTERNA TI 

58.889 0,006% f 

CUSTODY BANK OF JAPAN, lTD. AS TRUSTEE FOR SMT8 INVESCO 1.245 0,000% ' GLOBAL ESG INSIGHT INDEX 
CUSTODY BANK OF JAPAN, LTD. RE: STB FOREIGN STOCK INDEX 6,465 0,001% ' MOTHER FUNDfCURRENCY HEDGEDl 
DAN EQUILIBRE 2.967 0,000% f 

DANMARKS GRUNDFORSKNINGFOND 1.576 0,000% f 

D8I-STIFTUNGSFONDS WISSENSCHAFT 9.085 0,001% f 

DEAM FONDS ZDV 7.001 0,001% F 

DEAM-FONDS CPT 5,000 0,000% f 

DESJARDINS RI DEVELOPED EXUSA EXCANADA LOW C02 INDEX ETf 1.559 0,000% f 

DESJARDINS SECURITE FINANCIERE COMPAGNIE D'ASSURANCE VIE 1.772 0,000% f 

DETROIT EDISON QUALIFIED NUCLEAR DECOMMISSIONING TRUST 4.068 0,000% f 

DEUTSCHE DCG EQ 1.926 0,000% f 

DEVELOPED EX-FOSSIL FUEL INDEX FUND B IFTDEVXFFl 1.587 0,000% f 

DEVELOPED INTERNATIONAL EQUITY SELECT ETF 2.132 0,000% f 

Dfl LP EQUITY (PASSIVE 132 0,000% F 

DIGNITY PRE ARRANGEMENT LIMITED 3.247 0,000% f 

DILLON MARKETABLE SECURITIES COMMON TRUST FUND. 1.830 0,000% f 

DIOCESE OF VENICE PENSION PLANANO TRUST 471 0,000% f 

DUKE ENERGY QUAUFIED NUCLEAR DECOMMISSIONING 15.425 0,001% f 

DWS GLOBAL INCOME BUILDER FUND 62.309 0,006% f 

DWS GLOBAL INCOME BUILDER VIP 11.243 0,001% f 

DWS INVESTMENT GMBH FOR BALOlSE-AKTIENFONDS DWS 50.000 0,005% f 

DWS INVESTMENT GMBH FOR DEAMFONDS GSK I 6.039 0,001% f 

DWS INVESTMENT GMBH FOR DEAMFONDS KGPENSIONEN 1.536 0,000% F 

DWS INVESTMENT GMBH FOR DEAMFONDS PG EQ 13.396 0,001% f 

DWS INVESTMENT GMBH FOR MULTIINDEX EQUITY FUND 5.281 0,001% f 

DWS INVESTMENT GMBH ON BEHALF OF DWS FONDS BPT 71.015 0,007% f 

DWS INVESTMENT SA FOR ARERO DER WELTFONDS 10.139 0,001% f 

DWS MULTI ASSET PIR FUND 150.000 0,014% f 

DYNAMIQUE JAS HENNES 4.200 0,000% ' DYNASTY INVEST LTD 1.134 0,000% f 

EASTSPRING INVESTMENTS 823 0,000% f 

EATON VANCE EQUITY HARVEST FUNDLLC 1.363 0,000% f 

EATON V ANCE TRUST COMPANY COLLECTIVE INVESTMENT 2.172 0,000% f 

EMBO-FONDS 14.469 0,001% f 

EMERGENCY SERVICES SUPERANNUATION SCHEME 1.533 0,000% f 

EMPLOYEES RETIREMENT FUND OF THE CITY Of DALLAS 23.210 0,002% f 

EMPOWER ANNUITY INSURANCE COMPANY 17.728 0,002% f 

ENHANCED INDEX INTERNATIONAL SHARE FUND 193.734 0,019% f 

ENHANCED INDEX SUSTAINABLE GLOBAL EQUITY FUND I NL 327.168 0,031% f 

ENSIGN PEAK ADVISORS INC 22.979 0,002% f 

EQ ADVISORS TRUST - 1290 VT SMARTBETA EQUITY PORTFOLIO 33.001 0,003% f 

EQ ADVISORS TRUST - ATM INTERNATIONAL MANAGED VOLATIUTY 29.027 0,003% ' PORTFOLIO 
EQ ADVISORS TRUST - EQ/ AB DYNAMIC AGGRESSIVE GROWTH 3.023 
PORTFOLIO 

0,000% f 

EQ ADVISORS TRUST- EQ/AB DYNAMIC GROWTH PORTFOLIO 5.765 0,001% F 
EQ ADVISORS TRUST - EQ/ AB DYNAMIC MODERATE GROWTH 13.261 0,001% f 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/GLOBAL EQUITY MANAGED VOLATILITY 14.201 
PORTFOLIO 

0,001% f 
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EQ ADVISORS TRUST - EQ/INTERNATIONAL CORE MANAGED VOLATILITY 

20.651 0,002% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNATIONAL MANAGED VOLA TJLITY 

66.421 0,006% F 
PORTFOLIO 
EQUIPSUPER 8,669 0,001% F 
EQUITABLE FINANCIAL LIFE INSURANCE COMPANY 3.195 0,000% F 
ERAFP ACTIONS EURO 1 885.666 0,085% F 
ERAFP ACTIONS PAB EURO I 14.967 0,00!% F 
ERISA ACTION EUROPE N 2 72.000 0,007% F 
ERISA ACTIONS GRANDES VALEURS 986.748 0,095% F 
ERS TEXAS ARROWSTREET INTERNATIONAL 967825 5.730 0,001% F 
EUROPE EQUITY INDEX ESG SCREENED FUND B{EURXCWB) 6,684 0,001% F 
EUROPEAN CENTRAL BANK 108.016 0,010% F 
F.M. KIRBY TRUST DATED 1/3/75 f/B/0 AUC 1.048 0,000% F 
FACTORY MUTUAL INSURANCE COMPANY 5.790 0,001% F 
FAMILY INVESTMENTS CHILD TRUST FUND 12,536 0,001% F 
FAMILY INVESTMENTS GLOBAL ICVC FAMILY BALANCED 

7.919 0,001% F 
INTERNATIONALFUND 
FCM INTERNATIONAL LLC 635 0,000% F 
FCPSODIUM I 24.861 0,002% F 
FGV - ACTIONS EUROPE LM 8 67,034 0,006% F 

FGV ACTIONS EUROPE LM A 7.727 0,001% F 
FIDDLER PARTNERS LLC 474 0,000% F 
FIDELCOMISO FONDO DE AHORRO DE PANAMA 9.759 0,001% F 

FIDEUTY COMMONWEALTH TRUST 11:FIDELITY INrL ENHANCED INDEX FD 473.811 0,046% F 

FIDELITY CONCORD STREET TRUST FIDELITY INTERNATIONAL INDEX FUND 1.344.191 0,129% F 

FIDELITY CONCORD STREET TRUST: FIDELITY SERIES INTERNATIONAL 
10.984 0,001% F 

INDEX FUND 
FIDELITY CONCORD STREETTRUST: F!DELITY ZERO INTERNATIONAL INDEX 

57.203 0,006% F 
FUND 
FIDELITY GLOBAL EX-U.S, EQUITY INDEX INSTJTUTIONAL TRUST 190 0,000% F 
FIDEUTY INVESTMENT FUNDS - FIDELITY INDEX EUROPE EX UK FUND 42.508 0,004% F 
FIDELITY INVESTMENT FUNDS - FIDELITY INDEX WORLD FUND 52.435 0,005% F 
FIDELITY RUTLAND SQUARE TRUST Il STRATEGJC ADVISERS INT FUND 36.071 0,003% F 
FIDELITY SAI INTERNATIONAL JNDEX FUND 119.885 0,012% F 

FIDELITY SALEM STREET TRUST: FIDELITY FLEX INTERNATIONAL INDEX FUND 33.830 0,003% F 

FIDELITY SALEM STREET TRUST: FIDELITY GLOBAL EX U.S. INDEX FUND 192.673 0,019% F 
FIDELITY SALEM STREET TRUST: FIDELITY SERI ES GLOBAL EX U.S. INDEX 

726.255 0,070% F 
FUND 
FIDELITY SALEM STREETTRUST: FIDELITY TOTAL INTERNATIONAL INDEX 

184.288 0,018% F 
FUND 
FIDELITY UCITS II ICAV/FIDELITY MSCI EUROPE INDEX FUND 1.694 0,000% F 
FIDELITY UCffS II ICAV/FIDELITY MSCI WORLD INDEX FUND 3.861 0,000% F 
FIRE ANO POLICE PENSION ASSOCIATION OF COLORADO 8.025 0,001% F 
FIRST CHURCH OF CHRIST SCIENTIST 1.290 0,000% F 

FIRST TRUST DOW JONES GLOBAL SELECT DIVIDEND INDEX FUND 529.082 0,051% F 

FIRSTTRUST RIVERFRONT DYNAMIC DEVELOPED INTERNATIONAL ETF 62.329 0,006% F 

FIRSTTRUST STOXX EUROPEAN SELECT DIVIDEND INDEX FUND 463.781 0,045% F 
FISCHER FAMILY TRUST 1.424 0,000% F 
FLEXSHARES MORNINGSTAR DEVELOPED MARKETS EX-US FACTOR TILT 

11.425 0,001% F 
1NDEX FUND 
FLEXSHARES STOXX GLOBAL ESG SELECT INDEX FUND 2.944 0,000% F 
FLORIDA GLOBAL EQUITY FUND LLC 10.032 0,001% F 
FLORIDA RETIREMENT SYSTEM 19,060 0,002% F 

FLORIDA RETIREMENT SYSTEM TRUST FUND 38.015 0,004% F 
FLOURISH INVESTMENT CORPORAT!ON 27.521 0,003% F 
FOLKSAM OMSESIDJG SAKFORSAKRING 22.349 0,002% F 

FONDACO OBIETTIVO WELFARE UCITS SICAV - EQUITY- EURO EQUITY 3.315 0,000% F 

FONDAZIONE CASSA DI RISPARMIO DI CUNEO 96031120049 535.500 0,052% F 
FONDAZIONE ENPAIA 02070800582 920.723 0,069% F 
FONDAZIONE ROMA - GLOBAL PASSIVE EQUITIES 1.933 0,000% F 
FONDS OBJECTIF CLIMAT ACTIONS 10.644 0,001% F 

FOOD ANO AGRICULTURE ORGANIZATION OF THE UNITED NATIONS 2.001 0,000% F 
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FORD MOTOR COMPANY DEFJNED BENEFIT MASTER TRUST .. 5.108 0,000% F 

FORD MOTOR COMPANY OF CANADA LIMITED PENSION TRUST 1.932 0,000% F 

FOREIGN STOCK INDEX MOTHER FUND 22.639 0,002% F 

FORSTA AP - FONDEN 350.630 0,034% F 

FOVERUKA PENSION UNIVERSAL 7.109 0,001% F 

FRANCIS FAMIL Y FUND APS C/O GRANT THORTON PER LUNDAHL 3.127 0,000% F 

FRANKLIN INTERNATIONAL CORE EQUITY FUND 32,056 0,003% F 

FRANKLIN INTERNATIONAL CORE EQUITY IU FUND 86.859 0,008% F 

FRANKLIN INTERNATIONAL EQUITY INDEX ETF 3.913 0,000% F 

FRANKLIN LIBERTYSHARES ICAV 567 0,000% F 

FRANKLIN SUSTAINABLE INTERNATIONAL CORE EQUITY FUND 2.086 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE ETF 4,851 0.000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE HEDGED ETF 618 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE ITALY ETF 7.604 0,001% F 

FRANKLIN TEMPLETON ETF TRUSHRANKLIN LIBERTYQ INrL EQUITY HEDG 23.275 0,002% F 

FRANKLIN TEMPLETON VARIABE INSURANCE PRODUCTS TRUST VIP FUND 4,172 0.000% F 

FRUCTI CHOIX SOLIDAIRE 25.710 0,002% F 

FUNDACAO CALOUSTE GULBENKIAN 8.073 0,001% F 

FUNDO DE SEGURANCA SOCIAL DO GOVERNO DA REGIAO 11.362 
ADMINISTRATIVA ESPECIAL DE MACAU 

0,001% F 

FUTURE FUND BOARO OF GUARDIANS FOR ANO ON BEHALF OF FUTURE 55.448 0,005% F 
F 
FUTURE FUND BOARO OF GUARDIANS FOR ANO ON BEHALF Of THE 9.728 0,001% F 
MEDI. 
G.A.-FUND-B EQUITY BROAD EURO P 15.934 0,002% F 

GANGI GIUSEPPE 60.097 0,006% F 

GARRISON PROPERTY ANO CASUALTY INSURANCE COMPANY 2.213 0.000% F 

GENERAL ORGANISATION FOR SOCIAL INSURANCE 376.477 0,036% F 

GENERALI IARD 131.669 0,013% F 

GENERALI ITALIA SPA 187.210 0,018% F 

GENERALI SMART FUNDS 70.000 0,007% F 

GENERTELLIFE SPA 379.002 0,036% F 

GENUS DIVIDEND EQUITY FUND GENUS CAPITAL MANAGEMENT 227.000 0,022% F 

GENUS FOSSIL FREE CANGLOBE EQUITY FUND GENUS CAPITAL 66.600 0,006% F 
MANAGEMENT 
GENUS FOSSIL FREE DIVIDEND EQUITY FUND GENUS CAPITAL 117.900 0,011% F 
MANAGEMENT 
GERANA SICAV-SIF, S.A. 8,736 0,001% F 

GESTIONE SEPARATA AGROTECNICI 020708005B2 40.000 0,004% F 

GESTIONE SEPARATA PERITI AGRARI 02070800582 600.000 0,058% F 

GFA CARAIBES 9.960 0,001% F 

GLOBAL A TlANTIC BLACKROCK DISCIPLINED INTERNATIONAL CORE 4.291 
PORTFOLIO 

0,000% F 

GLOBAL DEVELOPED MARKET PASSIVE EQUITY FUND 2.795 0,000% F 

GLOBAL EQUITIES ENHANCED INDEX FUND 134,328 0,013% F 

GLOBAL EX-U.S. ALPHA TlLTS FUND B {ACWITLBl 16.718 0,002% F 

GLOBAL RESEARCH EQUITY EXTENDED MASTER FUND (CAYMAN) L.P. 1.473 0,000% F 
C/O OGIER GLOBAL ICAYMANI LIMITED 
GLOBAL X MSCI SUPERDIVIDEND EAFE ETF 25.288 0,002% F 

GMAM GROUP PENSION TRUST lii 99.265 0,010% F 

GMO BENCHMARK-FREE FUND 16.972 0,002% F 

GMO FUNDS PLC GMO GLOBAL REAL RETURN (UCITSI FUND 7.533 0,001% F 

GMO IMPLEMENTATION FUND 52.364 0,005% F 

GMO MULTI-ASSET TRUST 8.808 0,001% F 

GODFOND SVERIGE & VARLDEN 4.688 0,000% F 

GOLDMAN SACHS ETF ICAV 69 0,000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA EUROPEE 2.646 0,000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA INTERNAT 376.929 0,036% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS MARKEfBETA 12.224 
INTERNATIO 

0,001% F 

GOLDMAN SACHS FUNDS 1.210 0,000% F 

GOLDMAN SACHS FUNDS lii 165.536 0.016% F 

GOLDMAN SACHS FUNDS V!I 6.800 0,001% F 
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GOLDMAN SACHS TRUST - GOLDMAN SACHS ASSOLUTE RETURN 3.682 
TRACKER FUND 

0,000% F 

GOLDMAN SACHS TRUST GOLDMAN SACHS GLOBAL MANAGED BETA 11.416 0,001% F 
FUND 
GOVERNMENT Of NORWAY 16.088.049 1,5"'3% F 

GOVERNMENT PENSION INVESTMENT fUND 3.284.745 0,316% F 

GRAHAM DEVELOPMENTAL EQUITY STRATEGIES LLC 3.328 0,000% F 

GREA T WEST CORE STRATEGIES INTERNATJONAL EQUITY FUND 4.831 0,000% F 

GREA T WEST INTERNATIONAL INDEX FUND 51,868 0,005% F 

GREEN TREE FD A SR-AME INV TR 5.209 0,001% F 

GUGGENHEIM WORLD EQUITY INCOME FUND 9.000 0,001% F 

GUIDEMARK WORLD EX-US FUND 20.984 0,002% F 

HARRIS UNIT l QUALIFIED NUCLEAR DECOMMISSIONING FUND 4.837 0,000% F 

HARTFORD REAL ASSET FUND 1.261 0,000% F 

HA WKES FAMILY 1.283 0,000% F 

HC CAPITAL TRUST - THE ESG GROWTH PORTFOLIO 1.363 0,000% F 

HC CAPITAL TRUST- THE CATHOLIC SRI GROWTH PORTFOLIO 367 0,000% F 

HC CAPITAL TRUST- THE INSTJTUTIONAL INTERNATIONAL EQUITY PORTFOL 11.327 0,001% F 

HC CAPITAL TRUST- THE INTERNATIONAL EQUITY PORTFOLIO 10.481 0,001% F 

HC RENTE . 3.086 0,000% F 

HENDERSON HORIZON EUROLAND FUND 2.020.147 0,194% F 

HESTA 288.064 0.028% F 

Hl-172915-fonds 5.127 0,000% F 

HONG KONG SPEC!AL ADMINISTRATIVE REGION GOVERNMENT 545.273 0,052% F 
EXCHANGE 
HONG KONG SPECIAL ADMINISTRATIVE REGION 48.031 
GOVERNMENTEXCHANGE FUND 

0,005% F 

HOSTPLUS POOLED SUPERANNUATION TRUST 7.502 0,001% F 

HRWTESTAMENTARYTRUSTNO. Il. 787 0,000% F 

HRW TESTAMENTARY TRUST NO. 12. 4.892 0,000% F 

HRWTESTAMENTARY TRUST NO. 2 2.539 0,000% F 

HRWTESTAMENTARY TRUST NO. 3 3.135 0,000% F 

HRWTESTAMENTARY TRUST NO. 6 411 0,000% F 

HRW TESTAMENTARY TRUST NO. 7. 4.085 0,000% F 

HSBC ACTIONS MONDE 99.466 0,010% F 

HSBC BANK SSB AUT EU SCREEN EX CONTROVERSIES CW INDEX EQ FND 68.120 0,007% F 

HSBC ETFS PLC 12.150 0,001% F 

HSBC ETFs Pubnc Limlted Company 3.942 0,000% F 

HSBC ETFS PUBLIC LIMITED COMPANY - HSBC MSCI EUROPE UC!TS ETF 7.155 0.001% F 

HSBC EURO ACTIONS 382.840 0,037% F 

HSBC GLOBAL INVESTMENT FUNDS 667,816 0,064% F 
HSBC INDEX TRACKER INVESTMENT FUNDS- DEVELOPED WORLD 65.610 
SUSTAINABLE EQUITY INDEX FUND 

0,006% F 

HSBC INDEX TRACKER INVESTMENT FUNDS - EUROPEAN INDEX FUND 22.105 0,002% F 

HSBC INDEX TRACKER INVESTMENT FUNDS - FTSE ALL-WORLD INDEX 26.166 0,003% F 
FUND 
HSBC INTERNATIONAL EQUITY INDEX FUND 7.933 0,001% F 

HSBC MULTI-ASSET DYNAMIC EURO 125.110 0.012% F 
HSBC POOLED INVESTMENT FUND - HSBC POOLED EUROPE EQUITY 7.889 
INDEX TRACKING FUND 

0,001% F 

HUMANIS RETRATTE DIVERSIFIE 714.727 0,069% F 

IBM 401 fKl PLUS PLAN TRUST 38.623 0,004% F 

IBM PERSONAL PENSION PLAN TRUST 1.259 0,000% F 

IBM RETIREMENT PLAN 1.971 0,000% F 

IG MACKENZIE EUROPEAN MID-CAP EQUITY FUND 1.230.350 0,118% F 

ILA - A-ILDSCG 2.038 0,000% F 

ILA - A-ILEZEQG 12.305 0,001% F 

ILA - A-ILGLOEQG 4.718 0,000% F 

ILA - A-ILGLOEQN 852 0,000% F 

ILA-A-ILSDMH 46.442 0,004% F 

ILA-LA WORLD ESG SCREENED FUND 2.422 0,000% F 

IMCO GLOBAL PUBLIC EQUITY LP 20.390 0,002% F 

IMPERIAL INTERNATIONAL EQUITY POOL 1.060.707 0,102% F 

IMPERIAL OVERSEAS EQUITY POOL 34,855 0,003% F 
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INDEXIQ Factors Sustalnable EMU Equity 2.463 0,000% F 

INDEXIQ Factors Susfainable Eurone Equ!ty 53.324 0,005% F 

ING DIRECT FONDO NARANJA CONSERVADOR,Fl 2.223 0,000% F 

ING DIRECT FONDO NARANJA DINAMICO,FI 21.010 0,002% F 

ING DIRECT FONDO NARANJA MODERADO.FI 14.644 0,001% F 

ING DIRECT SICAV 24,005 0,002% F 

INSPIRE INTERNATIONAL Eff 88.490 0,009% F 

INSTITUTIONAL RETIREMENT TRUST 8.998 0,001% F 

/NTEL RETIREMENT PLANS COLLECTIVE INVESTMENT TRUST 120.111 0,012% F 

1INTER-AMERICAN DEVELOPMENT BANK POST-RETIREMENT BENEFITS FUN 7.201 0.001% F 

INTER-AMERICAN DEVELOPMENT BANK STAFF RETIREMENT FUND 16.275 0,002% F 

INTERNATIONAL ALPHA TILTS FUND B (INTLTB) 20.304 0,002% F 

:INTERNATIONAL BANK FOR RECONSTRUCTION ANO DEVELOPMENT 2.589 0,000% F 

INTERNATJONAL CORE EQUITY PORTFOLIO Of DFA INVESTMENT 640.662 
DIMENSIONS GROUP INC 

0,081% F 

INTERNATIONAL EQUITIES SECTOR TRUST 967 0,000% F 

INTERNATIONAL EXPATRIATE BENEFIT MASTER TRUST 1.000 0,000% F 

INTERNATIONAL MONETARY FUND 33,513 0,003% F 
INTERNATIONAL MONETARY FUND RETIRED STAFF BENEFITS INVESTMENT 
ACCOUNT 

612 0,000% F 

INTERNATIONAL MONETARY FUND STAFF RETIREMENT PLAN 2.865 0,000% F 
INTERNATIONAL TILTS MASTER PORTFOLIO OF MASTER INVESTMENT 423.898 
PORTFO 

0,041% F 

lnfemationale Kaplfalanlagegesellschaft mbH 43.002 0,004% F 

INVESCO ADVANTAGE INTERNATIONALFUND 2.289 0,000% F 

INVESCO FTSE RAFI DEVELOPED MARKETS EX U S ETF 715 0,000% F 

INVESCO FTSE RAFI EMERGING MARKETS UCITS ETF 42.264 0,004% F 

INVESCO FUNDS 331.469 0,032% F 

INVESCO INCOME ADVANTAGE INTERNATIONAL FUND 1.450 0,000% F 

INVESCO MARKETS Il PLC 13.309 0,001% F 

INVESCO MARKETS lii PLC 636 0,000% F 

INVESCO PUREBETA FTSE DEVELOPED EX NORTH AMERICA ETF 303 0,000% F 

INVESTERINGSFORENINGEN AL INVEST, UDENLANDSKE AKTIER, ETISK KL 39.960 0,004% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS BNP Kl 6.480 0,001% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS KL 7.745 0,001% F 
INVESTERINGSFORENINGEN DANSKE INVEST GLOBAL INDEKS - 1,955 0,000% F 
AKKUMULERENDE KL 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX EUROPE RESTRICTED 
ACCUMULATING KL 

29.269 0,003% F 

INVESTERINGSFORENINGEN DANSKE INVEST INDEX GLOBAL AC 26,497 0,003% F 
RESTRICTED - ACCUMULATING Kl 

INVESTERINGSFORENINGEN LAEGERNES INVEST LI AKTIER GLOBALE 1.796 0,000% F 

INVESTERINGSFORENINGEN NORDEA INVEST GLOBALE AKTIER INDEKS 2.121 
KL 

0,000% F 

INVESTERINGSFORENINGEN SPARlNVEST INDEX DOW JONES 
SUSTAINABILITY WORLD KL 

25.097 0,002% F 

INVESTERlNGSFORENINGEN SPARINVEST INDEX EUROPA VALUE KL 11.754 0,001% F 

INVESTITORI EUROPA 13.800 0,001% F 

INVESTITORI FLESSIBILE 88.100 0,008% F 

INVESTITORI flEXlBLE EQUITY ESG 17.000 0,002% F 

INVESTITORI PIAZZA AFFARI 70.200 0,007% F 

lnves1ors Wholesale Global Enuify linde.xl Trust 43.309 0,004% F 

IOWA PUBUC EMPLOYEES REflREMENT SYSTEM 17.479 0,002% F 

IP ACTIONS EURO 9.390 0,001% F 

IPAC SPECIALIST INVESTMENT STRATEGIES- INTERNATIO 37.301 0,004% F 

IPROFILE INTERNATIONAL EQUITY PRIVATE POOL 163.604 0,016% F 

IQ 500 INTERNATIONAL ETF 68.565 0,007% F 

IQ CANDRIAM ESG tNTERNATIONAl EQUITY ETf 7.489 0,001% F 

IRCANTEC PAB AMUNOI 4.002 0,000% F 

IRISH LIFE ASSURANCE PLC 75,129 0,007% F 

IRJSH LlfE ASSURANCE. 51.695 0,005% F 

ISHARES ALL-COUNTRY EQUITY INDEX FUND 1.197 0,000% F 

ISHARES CORE MSCI EAFE ETF 2.849.610 0,274% F 
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ISHARES CORE MSCI EAFE IMI INDEX ETF 151.495 0,015% F 

ISHARES CORE MSCI EUROPE ETF 201.084 0,019% F 

ISHARES CORE MSCI INTERNATIONALDEVELOPED MARKETS ETF 283.334 0,027% F 

ISHARES CORE MSCI TOTAL INTERNATIONAL STOCK ETF 567.228 0,055% F 
ISHARES DOW JONES EUROZONE SUSTAINABILITY SCREENED UCITS ETF 
DE 

29.307 0,003% F 

ISHARES ESG ADVANCED MSCI EAFE ETF 26.083 0,003% F 

ISHARES ESG ADVANCED MSCI EAFE INDEX ETF 4.635 0,000% F 

ISHARES ESG AWARE MSCI EAFE ETF 663.083 0,064% F 

ISHARES ESG AWARE MSCI EAFE INDEX ETF 11.356 0,001% F 

ISHARES EURO STOXX SELECT DIVIDEND 30 UCITS ETF fDEl 1.955.267 0.188% F 

ISHARES EURO STOXX UCITS ETF /DE! 168.892 0,016% F 

ISHARES Il PU8LIC LIMITED COMPANY 528.998 0,051% F 

ISHARES lii PUBLIC LIMITE□ COMPANY 833.411 0,0B0% F 

ISHARES INTERNATIONAL EQUITY FACTOR ETF 85,022 0,008% F 

ISHARES INTERNATIONAL FUNDAMENTAL INDEX Eff 4A71 0,000% F 

ISHARES IV PUBLIC LIMITED COMPANY 1.817.977 0,175% F 

ISHARES MSCI ACWI EfF 103,000 0,010% F 

ISHARES MSCI ACWJ EX U,S. ETF 82.333 0,008% F 

ISHARES MSCI ACWI LOW CARBON TARGET ETF 32.450 0,003% F 

ISHARES MSCI EAFE ETF 1.644.047 0,158% F 

ISHARES MSCI EAFE INTERNATIONALINDEX FUND 288.642 0,028% F 

ISHARES MSCI EAFEVALUE ETF 1.021.337 0.098% F 

ISHARES MSCI EUROPE FINANCIALS ETF 485.466 0,047% F 

ISHARES MSCI EUROPE IMI INDEX ETF 9.242 0,001% F 

ISHARES MSCI EUROZONE ETF 764.722 0,074% F 

ISHARES MSCt GLOBAL MULTIFACTORETF 11.220 0,001% F 

ISHARES MSCI INTL SllE FACTOR ETF 1.701 0,000% F 

ISHARES MSCI ITALY ETF 687.502 0,066% F 

ISHARES MSCt KOKUSAI ETF 1.944 0,000% F 

ISHARES MSCI WORLD ETF 24.744 0,002% F 

ISHARES PUBLIC LIMITED COMPANY 2,972.726 0,286% F 

ISHARES STOXX EUROPE 600 INSURANCE UCITS ETF DE 238.795 0,023% F 

ISHARES STOXX EUROPE 600 UCITS ETF IDEI 311.736 0,030% F 

ISHARES STOXX EUROPE MID 200 UCITS ETF /DE) 118,596 0,011% F 

ISHARES STOXX EUROPE SELECT DIVIDEND 30 UCITS ETF IDEI 946.827 0,091% F 

ISHARES STO XX GLOBAL SELECT DIVI I 00 UCITS ETf DE 1.830.006 0,176% F 

ISHARES V PUBLIC LIMITED COMPANY 166,622 0,016% F 

ISHARES VI PUBLIC LIMITE□ COMPANY 71.022 0,007% F 

ISHARES VII PLC 671.673 0,065% F 

ISHARES WHOLESALE INTERNATIONAL EQUITY INDEX FUND 39.195 0,004% F 

ISHARES WHOLESALE SCREENED INTERNATIONAL EQUITY INDEX FUND 3.809 0,000% F 

ISHARES WORLD EX SWITZERLAND EQUllY INDEX FUND Il {CH) 3.662 0,000% F 

JANE TAFT INGALLS TR DTD 12 651 FDC ATTN GARY LOMBARDO 371 0,000% F 
JANUS HENDERSON INSTITUTIONAL EUROPEAN INDEX OPPORTUNITIES 5.501 
FUND 

0,001% F 

JEFFREY LLC 7.080 0,001% F 

JNL INTERNATIONAL INDEX FUND 58,233 0,006% F 

JNL/DFA INTERNATIONAL CORE EQUITY FUND 8.290 0,001% F 

JNL/JPMORGAN GLOBAL ALLOCAT!ON FUND 941 0,000% F 

JNl/MEllON MSCI WORLD INDEX FUND 3.130 0,000% F 

JOHN HANCOCK FUNDS II INTERNATIONAl STRATEGIC EQUITY 
ALLOCATION FUND 

93.080 0,009% F 

JOHN HANCOCK INTERNATIONAL HIGHDIVJDEND ETF 11.385 0,001% F 

JOHN HANCOCK LIFE ANO HEALTH INSURANCE COMPANY 30.440 0,003% F 

JOHN HANCOCK MULTIFACTOR OEVELOPED INTERNATIONAL ETF 2.732 0,000% F 

JOHN HANCOCK TRUST COMPANY COLLECTIVE INVESTMENT TRUST 3.169 0,000% F 

JOHN HANCOCK VARIABLE INSURANCE TRUST INTERNATIONAL EQUllY 21.903 0,002% F I INDEX TRUST. 
JOHN HANCOCK VARIABLE INSURANCETRUST STRAT EQ ALLOCATION 
TRUST 

76.229 0,007% F 

JOSHUA GREEN CORPORATION 3.-450 0,000% F 
I 

JPM Multi Incarne Fund 57.612 0,006% F 

JPMORGAN ACTIVEBUILDERS INTERNATIONAL EQUllY ETF 1.909 0,000% F 
y 

JPMORGAN BETABUILDERS EUROPE ETF 409.852 0,039% F r 
(: ,... 

I\ 

' 
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JPMORGAN BETABUILDERS INTERNATIONAL EQUITY ETF 99,342 0,010% F 

JPMORGAN DIVERSIFIED RETURN INTERNATIONAL EQUITY ETF 176.503 0,017% F 
JPMORGAN ETFS (IRELAND) ICAV - GLOBAL EQUITY MULTI-FACTOR 10.270 
UCITS ETF 

0,001% F 

JPMorgan Eurooe Strategie Dividend Fund 4,885 0,000% F 

JPMORGAN FUND ICVC- JPM MULTI-ASSET INCOME FUND 9.279 0,001% F 

JPMORGAN FUNDS 450.192 0,043% F 

JPMORGAN GLOBAL ALLOCATION FUND 3,383 0,000% F 

JPMORGAN INCOME BUILDER FUND 243.296 0.023% F 

JPMORGAN INTERNATIONAL VALUE FUND 126.319 0,012% F 

JPMORGAN INVESTMENT FUNDS 829.413 0,080% F 

JPMorgan Mulll Balanced Fund 4.303 0,000% F 

JTW TRUST NO. 2 UAD 9/19/02 .. 2.007 0,000% F 

JTW TRUST NO. 3 UAD 9/19/02 .. 2.827 0,000% F 

JTW TRUST NO. 5 UAD 9/19/02 .. 1.555 0,000% F 

JUNON ACTIONS OBLIGATIONS 147.225 0,014% F 

K INVESTMENTS SH LIMITED. 45.049 0,004% F 

KAIROS INTERNA TIONAL SICAV - ITALIA 39.000 0,004% F 

KAISER FOUNDATION HOSPITALS 318 0,000% F 

KAISER PERMANENTE GROUP TRUST 355 0,000% F 
KAPITALFORENINGEN DANSKE INVEST INSTITUTIONAL AFDELING 3,011 0,000% F 
DANICA LINK - INDEKS GLOBALE AKTIER 
KAPITALFORENINGEN EMD INVEST GLOBALE AKTIER lii 45.572 0,004% F 

KAPITALFORENINGEN EMD INVEST VERDENSINDEKS 8.758 0,001% F 
KAPITALFORENINGEN INVESTIN PRO- GLOBAL LARGE CAP MARKET 
NEU CIO AQR CAPITAL MANAGEMENT LLC 

63.499 0,006% F 

KAPITALFORENINGEN INVESTIN PRO GLOBAL EQUITIES I 10.203 0,001% F 
KAPITALFORENINGEN lAEGERNES INVEST KLI AKTIER GLOBALE 
INDENYKREDIT PORTEFOELJE ADMINISTRATION AS 

10.339 0.001'% F 

KAPITALFORENINGEN PENSAM INVEST. PSI 3 GLOBALE AKTIER 3 35.542 0,003% F 
KAPITALFORENINGEN SAMPENSION INVEST. GLOBALI AKTIEINDEKS 
ENHANCED 

193,500 0,019% F 

KATHERINE C MOORE CHARITABLE LEAD ANNUII 968 0,000% F 

KBI GLOBAL INVESTMENT FUND 5.280 0,001% F 

KFP MARKETABLE LLC 1.244 0,000% F 

KOKUSAI EQ IDX FD,ASR-BLRK GIT 14.322 0,001% F 
KREBSHILFE-2-FON DS 7.500 0,001% F 

KUTXABANK GESTION 1,033.008 0,099% F 
L AND G ASSUR(PENS MGNT}LTD 1 LGIM PMC CSUF{36670) TESCO 17,523 
INDEX EQUITY TSGN 15270 

0,002% F 

L AND G ASSUR(PENS MGNT)LTD l RAFI FUNDAMENTAL GLOBAL EQUITY 36.433 0,004% F 
LOW CARBON TRANSITION INDEX FUND3495 
LAKE AVENUE INVESTMENTS LLC 9.047 0,001% F 

LARGE CAP INTL PORTFOLIO OF DFA INV 160,848 0,015% F 

LATECOEREA 816 0,000% F 

LAlVIJAS BANKA 4.538 0,000% F 
LAWRENCE LIVERMORE NATIONAL SECURITY LLC AND TRIAD NATIONAL 
SECURITY LLC DEFINED BENEFIT PLAN GROUP 

6.949 0,001% F 

LAZARD ASSET MANAGEMENT LLC 1.777 0,000% F 

LAZARD GLOBAL BALANCED INCOME FUND 292 0,000% F 

LAZARD GLOBAL DYNAMIC MULTI ASSET PORTFOLIO 593 0,000% F 

LAZARD INTERNATIONAL EQUITY ADVANTAGE PORTFOLIO 1.167 0.000% F 

LAZARD RETIREMENT GLOBAL DYNAMIC MULTI ASSET PORTFOLIO 12.813 0,001% F 

LBPAM ACTIONS OIVIDENDES EUROP 42.899 0,004% F 

LBPAM IRC ACTIONS lSR 80.409 0,008% F 

LBPAM ISR ACTIONS 80 87.056 0,008% F 

LBPAM ISR ACTIONS EURO LARGE CAP 112.893 0,011% F 

LBPAM ISR ACTIONS EURO MIN VOL 2.778 0,000% F 

LBPAM ISR ACTIONS FOCUS EURO 1.025 0,000% F 

LBPAM ISR AVENIR EURO 10.403 0,001% F 

LBPAM ISR STRATEGIE PEA 1 12.354 0,001% F 

LBPAM ISR STRATEGIE PEA 2 16.266 0,002% F 
LEGAL & GENERAL FUTURE WORLD CLIMATE CHANGE EQUITY FACTORS 3.579 0,000% F 
I 
LEGAL & GENERAL FUTURE WORLD ESG DEVELOPED INDEX FUND 22.556 0,002% F 

LEGAL & GENERAL FUTURE WORLD ESG EUROPE EX UK INDEX FUND 4.072 0,000% F 
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LEGAL & GENERAL GLOBAL DEVELOPED EQUITY INDEX FUND 209 0,000% F 

LEGAL & GENERAL ICAV. 1.037 0,000% F 
LEGAL & GENERAL MSC! EAFE FUNO LLC 34,813 0,003% F 

LEGAL & GENERAL MSCI EAFE SL FUND LLC 1.986 0,000% F 
LEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) 

190.705 0,018% F 
LIMITEDONS MANAGEMENT\ LIMITED 
LEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) LTD 

8,793 
PMC FTSE TP! GLOBAL IEX FOSSIL FUELSI EQUITY 

0,001% F 

LEGAL ANO GENERAL ASSURANCE (PENSIONS MANAGEMENT) LIMITED 1.430.424 0,138% F 

LEGAL ANO GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITED 24.067 0,002% F 

LEGAL ANO GENERAL CCF 48.054 0,005% F 

LEGAL ANO GENERAL COLLECTIVE JNVESTMENTTRUST. 82.582 0,008% F 

LEGAL ANO GENERAL COLLECTIVE INVESTMENTTRUST .. 163 0,000% F 

LEGAL ANO GENERAL EUROPEAN INDEX TRUST 224.758 0,022% F 

LEGAL ANO GENERAL GLO8AL EQUITY INDEX FUND 1.511 O.ODO% F 
LEGAL ANO GENERAL INTERNATIONAL INDEX TRUST 23.349 0,002% F 

LEGAL ANO GENERAL UCITS ETF PLC 21.327 0,002% F 

LEGG MASON INTERNATIONAL LOW VOLATILITY HIGH DIVIDEND ETF 217.483 0,021% F 

LEQUITESA SS.293 0,005% F 
LGAS SHF EURO EX UK ESG FD(l848 LGIM PMC CSUF(36670) TESCO 

3.905 0,000% F 
INOEX EQUITY TSGN {5270 
LGAS SHF FUT WRLD ESG DEV IOX(6734) 1.984 0,000% F 

LGIASUPER 51.709 0,005% F 
LGPS CENTRAL AUTHORISED CONTRACTUAL SCHEME .. 67.300 0,006% F 

LGT SELECT FUNOS 87 0.000% F 

Llf-LYX MSCI WRLCAT PRINC ESG 4.-186 0,000% F 

LINGOHR EUROPE EQUITY 3.900 O.ODO% F 

LINGOHR GLOBAL EQUITY 2.123 0,000% F 

LOCKHEED MARTIN CORPORATION MASTER RETIREMENTTRUST 5.545 0,001% F 

LORD MAYOR'S CHARITABLE FOUNOATION 2,280 0,000% F 
LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATI 2.515 0,000% F 

LTW INVESTMENTS LLC 19.011 0,002% F 
LUMYNA-MARSHALL WACE UCITS SICAV-LUMYNA-MW SYSTEMATIC 8.093 0,001% F 
ALPHA 
LVIP DIMENSIONAL INTERNATIONAL CORE EQUITY FUND 16.168 0,002% F 

L VIP SSGA DEVELOPED INTERNATIONAL 150 FU 228.290 0,022% F 

LVIP SSGA INTERNATIONAL INDEX FUND 82.911 0,008% F 

L YX CORE MSCI WRLIDR}UCITS ETF 17.176 0,002% F 
LYX IND FD-LYX CORE STOX EU600 232.995 0,022% F 
L YX INV FDS- ARI EUROPEAN EQUI 81.847 0,008% F 

LYXIOX FD-LYX MSCI EMU VAL/OR! 49.853 0,005% F 

LYX-MSCI EMU ESG BROD CTB /DR) 141.999 0,014% F 
Lvxor l STOXX Europe 600 ESG (DR) UCITS ETF 2.838 0,000% F 
Lyxor EURO STOXX Selecl Divldend 30 /DRl UCITS ETF 235.698 0,023% F 

LYXOR FTSE Mta UCITS ETF 416.695 0,040% F 

LYXOR MSCI EUROPE UCITS ETF 45.670 0,004% F 

M INTERNATIONAL EQUITY FUND 573 0,000% F 

MACK EAFE EQUITY POOL 13.081 0,001% F 

MACKENZIE INTERNATIONAL EQUITY INDEX EfF 11.858 0,001% F 

MACKENZIE MAX DIVERSIFICATION DEVELOPED EUR INDEX ETF 353 0,000% F 
MACKENZ[E MAXIMUM DIVERS.ALL WORLD DEVELOPED EX NORTH 
AMERICA IE 

908 0,000% F 

MACQUARIE INTERNATIONAL EQUITIES FUND 3.653 0,000% F 

MACQUARIE MULTI-FACTOR FUND 11.488 0,001% F 

MACQUARIE WHOLESALE FUNDS 1.392 0,000% F 

MAIN I - UNIVERSAL - FONDS 9.522 0,001% F 

MAN AHL DIVERSIFIEO MARKETS EU BEUR- WORLD TRADE CENTER 37 0,000% F 

MAN FUNDS Viti ICAV-MAN AHL OIVERSIFIED. 423 0,000% F 
MAN FUNDS Xli SPC-MAN 1783 ISP C/O MAPLES SECRETARIES 

2.172 0.000% F 
CAYMANI LIMITED 

MAN NUMERIC ALTERNATIVE RISK PREMIA VALUE. 104.276 0.010% F 

MANAGED PENSION FUNDS LIMITED 126.432 0.012% F 

MANDARINE EQUITY INCOME 29.177 0,003% F 

MANDARINE IMPROVERS 4.928 0,000% F 
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MANDAT ACTION HGAM 215.978 0,021% F 
MANULIFE INVESTMENT MANAGEMENT INTERNATIONAL EQUITY INDEX 

23.384 
POOLED FUND 

0,002% F 

MANUUFE MULTIFACTOR DEVELOPED INTERNATIONAL INDEX ETF 24.778 0,002% F 

MANVILLE PERSONAL INJURY SETTLEMENT TRUST 2.633 0.000% F 

MARIGOLD TACTICAL STRATEGIES LTD 2.490 0,000% F 

MARSHALL WACE INVESTMENT STRATEGIES-ALPHA PLUS FUND 7.488 0,001% F 

MARYLAND STATE RETJREMENT PENSION SYSTEM 102.177 0,010% F 

MASTERINVEST KAPITALANLAGE GMBH 2.426 0,000% F 

MASTERS I LLC 577 0,000% F 

MATB MSCI KOKUSAI INDEX MOTHER FUND 8.780 0,001% F 

MBB PUBLIC MARKETS I LLC 36.940 0,004% F 

MCIC VERMONT (A RECIPROCAL RISKRETENTION GROUPl 25.325 0,002% F 

MDPIM INTERNATIONAL EQUITY JNDEX POOL 23.876 0,002% F 

MEDIOLANUM GESTIONE FONDI SGR- FLESSIBILE FUTURO ITALIA 550.000 0,053% F 

MEDIOLANUM GESTIONE FONDI SGR - FLESSIBILE SVILUPPO ITALIA 250.000 0,024% F 

MERCER GE lNTERNATIONAl EQUllY FUND 51.950 0,005% F 

MERCER GLOBAL EQUITY FUND 34.419 0,003% F 

MERCER NONUS CORE EQUITY FUND 4.573 0,000% . F 

MERCER PASSIVE INTERNATIONAL SHARES FUND 4.693 0,000% F 

MERCER PASSIVE SUSTAINABLE INTERNATIONAL SHARES FUND 2.084 0,000% F 

MERCER PRIVATEWEALTH INTERNATIONAL FOCUSED EQUllY POOL 12.465 0,001% F 

MERCER QIF COMMON CONTRACTUAL FUND 144.974 0,014% F 

MERCER UCITS COMMON CONTRACTUALFUND 31.680 0,003% F 

MERCER UNHEDGED OVERSEAS SHARES TRUST 165.974 0.016% F 

MERCK AND CO INC MASTER RETIREMENT TRUST 92.900 0,009% F 

METIS EQUITY TRUST. 1.713 0,000% F 

METROPOLITAN LIFE INSURANCE COMPANY 21.477 0,002% F 

METILER ASSET MANAGEMENT GMBH FOR MIFONDS 415 53.980 0,005% F 

MG INVESTMENT FUNDS (1) MG EUROPEAN INDEX TRACKER FUND 5.000 0,000% F 

MGI FUNDS PLC 41.924 0,004% F 

MICHELOTTI FEDERICO MCHFRC91M02G491R 20 0,000% F 

MICHIGAN CATHOLIC CONFERENCE 696 0,Q(X)% F 

MICHIGAN CATHOLIC CONFERENCE MASTER PENSION TRUST 1.992 0,000% F 

MICROSOFT CORPORATION SAVINGS PLUS 401 (Kl PLAN 12.836 0,001% F 

MIDDLETOWN WORKS HOURLY ANO SALARIED UNION 706 O.ODO% F 

MIGROS BANK /LUX) FONDS 30 1.100 0,000% F 

MIGROS BANK (LUX) FONDS 40 IEURJ 2.410 0,000% F 

MIGROS BANK /LUX) FONDS 50 2.190 0,000% F 

MINE SUPERANNUATION FUND 22.327 0,002% F 

MINISTERO DELL'ECONOMIA E DELLE FINANZE 804157 40580 382.127.890 36,778% F 

MINISTRY OF ECONOMY ANO FINANCE 12.855 0,001% F 

MLC INVESTMENTS MLC LIMITED 74.445 0,007% F 

MLT UNTS LUX-LYX CORE MSCI EMU 36.123 0,003% F 

MOBIUS LIFE LIMITED 13.906 0,001% F 

MOMENTUM GLOBAL FUNDS 5.191 0,000% F 

MONEY MATE ENTSCHLOSSEN 2.568 0,000% F 

MONEY MATE MODERAT 1.541 0,000% F 

MONEY MATE MUTIG 1,664 0,000% F 

MORGAN ST PATHWAY FD-INT EQ FD 9.208 0,001% F 
MORGAN STANLEY INSTITUTIONAL FUND TRUST - GLOBAL STRATEGIST 
PORTFOLIO 

2.582 O.ODO% F 

MORGAN STANLEY VARIABLE INSURANCE F UNO, INC. GLOBAL 
STRATEGI ST PORTFOLIO 

429 0,000% F 

MORNlNGSTAR UNCONSTRAINED ALLOCATION FUND A SERIES OF 
7.077 

MORNINGSTAR FUNDS TRUST 
0,001% F 

MOTABILITY AS SOLE TRUSTEE OF THE MOTABILITY ENDOWMENTTRUST 5,773 0,001% F 

MOTHER CABRINI HEALTH FOUNDATION INC 28.842 0,003% F 

MSCI ACWI EX-U.S. IMI INDEX FUNO B2 45.930 0,004% F 

MSCI EQUITY INDEX FUND 8- ITALY fMSITBl 206.657 0,020% F 

MSCI EUROPE EQUllY INDEX FUND 8 (EUROSEC8 45,630 0,004% F 

MUL-LX MSCI WOL CLIMA TE CHANGE 1.992 0,000% F 

MUL-LYX FTSE IT ALL CAP PIR20 9.046 0,001% F 

MUL-LYX NET ZERO50 EUROZ Cli P 278.594 0,027% F 

MUL-l YX NET ZERO50 SP EU CLI P 5,300 0,001% F 
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MULTI STYLE MULTI MANAGER FUNDSPLC 59,289 0,006% F 

MULTI-MANAGER INTERNATIONAL EQUITY STRATEGIES FUND 25.199 0,002% F 

MUNICIPAL EMPLOYEES ANNUITY AND BENEFIT FUND OF CHICAGO 376 0,000% F 

MIJTUAL OF AME JNT FD 610.040 0,059% F 

MUTUAL OF AMEVAR INS-INT PORT 7.562 0,001% F 

NATIONAL BANK FINANCIAL INC 103,279 0,010% F 

NATIONAL COUNCIL FOR SOCIAL SEC FUND 13.351 0,001% F 

NATIONAL COUNCIL FOR SOCIAL SECURITY FUND PRC 143,050 0,014% F 

NATIONAL EMPLOYMENT SAVINGS TRUST 644.558 0,062% F 
NATIONAL TREASURY MANAGEMENT AGCY 6,944 0,001% F 

NATIONWIDE JNTERN'ATIONAL INDEX FUND 36.893 0,004% F 
NATWEST ST JAMES'S PI.ACE BALANCED MANAGED UNIT TRUST 97.940 0,009% F 
NA TWEST ST JAMES'S PI.ACE GLOBALEQUITY UNIT TRUST 21.867 0,002% F 
NATWESTTRUSTEE ANO DEPOSITARY SERVICES LIMITED AS TRUSTEE Of 

12.884 
ST. JAMES'S PI.ACE 

0,001% F 

NBIMC EAFE EQUITY INDEX FUND. 4.044 0,000% F 

NEBRASKA PUBLIC EMPLOYEES RETIREMENT SYSTEMS 1.157 0,000% F 

NEMOURS FOUNDATION 471 0,000% F 
NEUALTLLC 31.723 0,003% F 

NEW AIRWAYS PENSION SCHEME 310 0,000% F 

NEW YORK STATE COMMON RETIREMENT FUND 2.884 0,000% F 

NEW YORK STATE TEACHERS REflREMENT SYSTEM 460.822 0,044% F 

NEXTERA ENERGY DUANE ARNOLD LLC QUALIFIED DECOMMISSIONING 2.129 
THE DUANE ARNOLD ENERGY CENTER NUCLEAR POW 

0,000% F 

NFS LIMITED 8.120 0,001% F 

NMTB/NIK KOKUSAI-NH 935026 19.560 0,002% F 
NORDEA EUROPEAN PASSIVE FUND 9.087 0,001% F 

NORDEA GLOBAL PASSIVE FUND 17.185 0,002% F 
NORDEA WORLD PASSIVE FUND 13.095 0,001% F 

NORGES 8ANK 105.373 0,010% F 

NORTHERN FUNDS - JNTERNATIONAL EQUITY INDEX FUND 138.949 0,013% F 
NORTHERN FUNDS INTERNATIONAL GROWTH EQUITY FUND. 101.167 0,010% F 

NORTHERN LIGHTS FUND TRUST IV 36.477 0,004% F 
NORTHERN TRUST COMMON All COUNTRY WORLD EX-US INVESTABLE 
MAR 

26.458 0,003% F 

NORTHERN TRUST COMMON ALL COUNTRY WORLD INDEX (ACWJ) EX-
USF 

24.416 0,002% F 

NORTHERN TRUST COMMON EAFE INDEX FUND - LENDING 25,635 0,002% F 

NORTHERN TRUST COMMON EAFE INDEX FUND NON-LENDING 77.828 0,007% F 

NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST 1.207,852 0.116% F 

NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND 322,692 0.031% F 

NORTHERN TRUST ucrrs FGR FUND 63.202 0,006% F 
NORTHROP GRUMMAN PENSION MASTERTRUST 14.996 0,001% F 
NSP MINNESEOTA RETAll P.RAIRIE Il 4,235 0,000% F 

NSP MINNESOTA PRAIRIE I RETAIL QUALIFIED TRUST 4.229 0,000% F 
NSP MONTICELLO MINNESOTA REfAIL 6.527 0,001% F 
NT WORLD GREEN TRANSITION INDEX FUND 488 0,000% F 

NUVEEN ESG INT DEV MKTS EQ 94.690 0,009% F 
NV HAGELUNIE 7.497 0,001% F 

NVIT INTERNATIONAL EQUITY FUND 8.010 0,001% F 

NVIT INTERNATJONAL INDEX FUND 50.782 0,005% F 

OAKLAND POLICE ANO FIRE RETIREMENT SYSTEM 12.075 0,001% F 
OETGEN COMMUNITY PROPERTY TRUST DTD 12/24/2008 AS AMENDED 333 0,000% F 
A 
OHMAN MARKNAD EUROPA 14.000 0,001% F 

OHMAN MARKNAD GLOBAL 14.000 0,001% F 
ONEMARKETS PIMCO GLOBAL BALANCED ALLOC 10,851 0,001% F 

ONEPATH GLOBAL SHARES - LARGE CAP (UNHEDGED) INDEXPOOL 47.746 0,005% F 

OP CUSTODY LTD 6.463 0,001% F 

OPENWORLD PU8LIC LIMITED COMPANY 979 0,000% F 

OREGON PUBLIC EMPLOYEES RETIREMENT SYSTEM 6.963 0,001% F 

OSSIAM LUX 131.108 0,0\3% F 

PANAGORA GROUP TRUST 8.540 0,001% F 

PANAGORA RISK PARITY MULTI ASSET MASTER FUND LTD 20.043 0,002% F 
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PARAMETRIC INTERNATIONAL EQUITYFUNO 16.700 0,002% F 

PENN SERIES DEVELOPED INTERNATIONAL INDEX FUND 3.173 0,000% F 

PENSIOENFONDS METAAL OFP 62.382 0,006% F 

PENSION BENEFIT GUARANTY CORPORATION 94.615 0,009% F 

PENSION RESERVES lNVESTMENT TRUST FUND 79.680 0,008% F 

PEOPLE'S BANK OF CHINA 401.644 0,039% F 
PERTUBUHAN KESELAMATAN SOSIAL 14.774 0,001% F 

PERVALOR - ACTIONS 4.230 0,000% F 

PGIM FUNDS PUBLIC LIMITED COMPANY 7.230 0,001% F 

PGIM QMA INTERNATIONAL DEVELOPED MARKETS INDEX FUND 1.720 0,000% F 

PGIM QMA INTERNATIONAL EQUITY FUNO 25,720 0,002% F 

PHILADELPHIA GAS WORKS PENSION PLAN 1.183 0,000% F 

PICTET - MULTI ASSET GLOBAL OPPORTUNITIES 2,969 0,000% F 

PICTET - QUEST EUROPE SUSTAINABLE EQUITIES 946.102 0,091% F 

PICTET CH - GLOBAL EQUITIES 6,137 0,001% F 

PIMCO EQUITY SERIES: PIMCO DIVIDEND ANO INCOME FUND 13.140 0,001% F 

PIMCO FUNDS GLOBAL INVESTORS SERIES PLC 18.562 0,002% F 

PIONEER FLEXIBLE OPPORTUNITIES FUND 344.829 0.033% F 

Piris!no Lorenzo 500 0,000% F 

PITTSBURGH THEOLOGICAL SEMINARY OFTHE PRESBYTERIAN CHURCH 3.090 0,000% F 

PK CSG World Equlty Credi! Suisse Funds AG 18.889 0,002% F 

PLATINUM ARROW TRUST 8.638 0,001% F 

PLEIADES TRUST 79.666 0,008% F 

POINT 8EACH UNIT 1 ANO UNIT 2 NON QUALIFIED TRUST 6.605 0,00!% F 

POOL REINSURANCE CO LTO 5.952 O.ODI% F 

PRAXIS INTERNATIONAL INDEX FUND 80.416 0,008% F 

PREMIUMMANDAT BALANCE 14.215 0,00!% F 

PREMIUMMANDAT DYNAMIK 30.551 0,003% F 

PRESBYTERIAN CHURCH IN AMERICA TAX-SHELTERED ANNUITY PLAN 3,023 0,000% F 

PRIME SUPER 1.818 0,000% F 
PRINCIPAL EXCHANGE-TRADED FUNDS-PRINCIPAL INTERNATIONAL 

2.085 0,000% F 
ADAPT!VE MULTI-FACTOR ET 
PRINCIPAL FUNDS INC INTERNATIONAL EQUITY INDEX 34.376 0,003% F 

PRINCIPAL FUNDS INC OVERSEAS FUND 16,822 0,002% F 

PrivllEdge - JP Morgan Pan European flexible Equitv 39.784 0,004% F 

PRO-GEN INVESTMENTS LLC 256 0.000% F 

PROVIDENCE HEALTH & SERVICES ANO SWEDISH HEALTH SERVICES MAS 2.370 0,000% F 

PROVIDENCE ST. JOSEPH HEALTH LONG TERM PORTFOLIO 8.250 0,001% F 

PRUDENTIAL HONG KONG LIMITED 726,085 0,070% F 

PRUDENTIAL LEGACY INSURANCE COMPANY OF NEW JERSEY 184.016 0,018% F 
Prudential Pensions Umiled 3.880 0,000% F 

PRUDENTIAL TRUST COMPANY COLLECTIVE TRUST 58,301 0,006% F 

PUBLIC AlITHORITY FOR SOCIAL INSURANCE 3.386 0.000% F 
PUBLIC EMPLOYEE RETIREMENT SYSTEM OF IDAHO 26.983 0,003% F 

PUBUC EMPLOYEES' LONG-TERM CARE FUND 1,580,248 0,152% F 

PUBUC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO 147.983 0,014% F 

PUBL!C EMPLOYEES RETIREMENT ASSOCIATION OF NEW MEXICO 1.455 0.000% F 

PUBUC EMPLOYEES RETIREMENT SYSTEM OF OHIO 44.661 0,004% F 

PUBUC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPPI 77.0IO 0,007% F 

PUBUC EMPLOYEES RETIREMENT SYSTEM OF NEVADA 315.820 0,030% F 

PUBUC EMPLOYEES RETIREMENT SYSTEM OF OHIO 79.143 0.008% F 

PUBUC SECTOR PENSION INVESTMENT BOARO. 56.530 0,005% F 
Pulm Authorised Contractual Schema - Putm Acs European Ex UK 435.874 
Fund 

0,042% F 

PUTM AUTHORISED CONTRACTUAL SCHEME - PUTM ACS SUSTAINABLE 
INDEX EUROPEAN fr.'IUITY FUND 

291.440 0,028% F 

QANTAS SUPERANNUATION UMITED AS TRUSTEE FOR THE QANTAS 470 0,000% F 
SUPERANNUATION PLAN 
QIC INTERNATIONAL EQUITIES FUND, 5.359 0,00!% F 

QUAUTY EDUCATION FUND 817 0,000% F 

RATTAZZI LUPO RTTLPU53A25ZI 33M 864.780 0,083% F 
RBC O'SHAUGHNESSY INTERNATIONAL EQUITY FUND 5,348 0,00!% F 

R8C QUANT EAFE EQUITY LEADERS ETF 454 0,000% F 

R8C QUANT EUROPEAN DIVIDEND LEADERS ETF 6.180 0,00!% F 
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ReAssure Limiled 138.137 0,013% F 

REGIME DE RENTES DU MOUVEMENT DESJARDINS 19.518 0,002% F 

RENAISSANCE CANADIAN CORE VALUEFUNO 9.168 0,001% F 

RENAISSANCE INTERNATIONAL EQUITY PRIVATE POOL 1 0,000% F 

RETAIL EMPLOYEES SUPERANNUATIONTRUST 20.013 0,002% F 

RETIREMENT BENEFITS INVESTMENT FUND 5.258 0,001% F 

Reussser Juerg 6,000 0,001% F 

RHUMBLINE INTERNATIONAL POOLED INDEX TRUST 11.915 0,001% F 

RHUMBUNE LOW CARBON INDEX FUNDLLC 11.504 0,001% F 

ROBECO CAPITAL GROWfH FUNDS 76.928 0,007% F 

ROBECO INSTITUTIONAl UMBRELLA FUND 31.957 0,003% F 

ROBECO UMBRELLA FUND IN.V. 248.804 0,024% F 

ROBINSON UNIT 2 QUALIFIED NUCLEAR DECOMMISSION!NG FUND 2.430 0,000% F 
ROCHE U.S. RETIREMENT PLANS MASTER TRUST 7,884 0,001% F 

ROPS EURO P 54,405 0,005% F 

ROPS-SMART INDEX EURO 116.685 0,011% F 
ROYAL LONDON EQUITY FUNDS ICVC - ROYAL LONDON EUROPE EX UK 
EQUITY TILT FUND 

68.659 0,007% F 

RPAQ 2015 FUND LP 43.968 0,004% F 

RUSSELL INVESTMENT COMPANY MULTIASSET GROWTH STRATEGY FUND 13.002 0,001% F 

RUSSELL INVESTMENT COMPANY MULTIFACTOR INTERNATIONAL EQUITY 
FUND 

13.149 0,001% F 

RUSSELl INVESTMENTCOMPANY MULTISTRATEGY JNCOME FUND 5.882 0,001% F 

RUSSELL INVESTMENT COMPANY PLC 12,280 0,001% F 
RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC MULTI ASSET CORE 126.939 0,012% F 
PLUS FUND 
RUSSELL INVESTMENTS INSTITUTION/',L FUNDS LlC SUSTAINABLE MULTI 
ASSET 1-ASSET GROW 

13.907 0,001% F 

RUSSELL INVESTMENTS LOW CARBON GLOBAL SHARES FUND 4.797 0,000% F 

RUSSELL INVESTMENTS MULT!ASSET FACTOR EXPOSURE FUND 18.431 0,002% F 

RUSSELL INVESTMENTS MULTIFACTORINTERNATIONAL EQUITY POOL 2.680 0,000% F 

Russell lnvestmenls Suslo!nable Global Shares Fund 3.836 0,000% F 

RUSSELL INVESTMENTS YiELD OPPORTUNITIES POOL 1.358 0,000% F 

RUTGERS THE STATE UNIVERSITY 25,261 0,002% F 

S. ROBSON WALTON 1999 CHILDRENS TRUST 1.330 0,000% F 

S. ROBSON WALTON 2009 GRAT NO. 4 ARTICLE Il TRUST 1.240 0,000% F 

S. ROBSON WALTON 2010 TRUST 3.114 0,000% F 

SABADELl EUROPA BOLSA ESG, fl 390.067 0,038% F 

SAKKARAH 7 FCP 5.638 0,001% F 

SAMSUNG GLOBAL CORE EQUITY FUND 1.721 0,000% F 

SANLAM UNIVERSAL FUNDS PLC 10.262 0,001% F 

SAS TRUSTEE CORPORATION POOLED FUND 181.928 0,018% F 

SBC MASTER PENSION TRUST 3.514 0,000% F 

SCHOOL EMPLOYEES RETIREMENT SYSTEM OF OHIO 344,602 0,033% F 

SCHWAB FUNDAMENTALINTERNATIONAl LARGE COMPANY INDEX Eff 275.574 0,027% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX 
FUND 

56,570 0,005% F 

SCHWAB INTERNATIONAL EQUITY ETF 737.113 0,071% F 

SCHWAB JNTERNATIONAL INDEX FUND 284.999 0,027% F 

SCHWAB INTERNATIONAL OPPORTUNITIES FUND 1.598 0,000% F 

SCOTIA INTERNATIONAL EQUITY INDEX FUND 825 0,000% F 

SCOTIA INTERNATIONAL EQUITY INDEX TRACKER ETF 5.717 0,001% F 

SCOTIA RESPONSIBLE INVESTING INTERNATIONAL EQUITY INDEX ETF 579 0,000% F 

SCOTTISH WIDOWS INV.SOLUTIONS FUNDS ICVC-FUNDAMENTAL INDEX 
GLOBAL Er.'IUITY FUND 

72,549 0,007% F 

SCOTTISH WIDOWS INVESTMENT SOLUTIONS FUNDS ICVC- EUROPEAN 
EX UKIEQUITY FUND 

61,587 0,006% F 

SCOTTISH WIDOWS MANAGED INVESTMENT FUNDS ICVC-
INTERNATIONAL EQUITY TRACKER FUND 

l.952 0,000% F 

SEASONS SERIES TRUST SA MULTI-MANAGED INTERNATIONAL EQUITY 3.3.45 
PORTF 

0,000% F 

SEEYOND 35.951 0,003% F 

SEEYOND EURO SUSTAINABLE MINVOL 32.197 0,003% F 

SEEYOND EUROPE MINVOL 171.916 0,017% F 

SEEYOND GLOBAL MINVARIANCE 107.147 0,010% F 
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SEI GL MAS FD-SEI DYN ASS ALL 4.015 0,000% F 

SEI INSTITUTIONAL MANAGED TRUST - MULTI- ASSET INCOME FUND 28.394 0,003% F 
SEI INSTITUTIONAL MANAGED TRUST - MULTI-ASSET ACCUMULATION 8.102 
FUND 

0,001% F 

SELFFINANCING POSTSECONDARY EDUCATION FUND 277 0,000% F 

SELIGSON AND CO EUROPE INDEX FUND 24,000 0,002% F 
SEMPRA ENERGY PENSION MASTER TRUST 6,622 0,001% F 
SENTINEL INTERNATIONAL FUND 1.046 0,000% F 

SERIES D WORLD EQUtTY INCOME SERIES 33,2.40 0,003% F 

SGA INTERNATIONAL EQUITY CIT 20.530 0,002% F 

SGA INTERNATIONAL EQUITY PLUS CIT 171.800 0,017% F 

SGD GE 2014-1 3.579 0,000% F 

SHELL CANADA 2007 PENSION PLAN 872 0,000% F 

SHELL NEDERLAND PENSIOENFONDS STICHTING 3,596 0,000% F 

SHELL PENSION TRUST 7.222 0,001% F 
SHELL PENSIONS TRUST UMITED AS TRUSTEE OF SHELL CONTRIBUTORY 
PENSION FUND 

392 0,000% F 

SHELL TRUST (BERMUDA) LTD AS TRUSTEE OF THE SHELL OVERSEAS 
CONTRIBUTORY PENSION FUND 

231 0,000% F 

SHERIFFS PENSION AND RELIEF FUND 17.199 0.002% F 

SHINKO GLOBAL EQUITY INDEX MOTHER FUND 150 0,000% F 

SIEMENS BALANCED 17.406 0,002% F 

SIEMENS EMU EQUITIES 36.248 0,003% F 

SIEMENS-FONDS SIEMENS-RENTE 61.433 0,006% F 

SIGNORELLI LIVIO SGNLV/59M 14G295U 500 0,000% F 

SIX CIRCLES INTERNATIONAL UNCONSTRAINED EQUITY FUNO 442.038 0,043% F 
SIX CIRCLES MANAGED EQUITY PORTFOLIO INTERNATIONAL 166.066 
UNCONSTRAINED FUND 

0,016% F 

SLW PORTFOLIO LLC 256 0,000% F 

SOGECAP AP CLIMAT PAB 12.141 0,001% F 
SPARTAN GROUP TRUST FOR EMPLOYEE BENEFIT PtANS. 415.648 0,040% F 
SPDR MSCI EAFE FOSSIL FUEL RESERVES FREE Erf 976 0,000% F 
SPDR MSCI EAFE STRATEGICFACTORSETF 1.000 0,000% F 
SPDR MSCI WORLD STRATEGICFACTORS ETF 84 0,000% F 

SPDR PORTFOLIO DEVELOPED WORLD EXUS ETF 20.632 0,002% F 

SPDR PORTFOLIO EUROPE ETF 12.740 0,001% F 

SPDR SP WORLD EX AUSTRALIA FUND 5.299 0,001% F 

SPP GENERATION 40-TAL 2,348 0,000% F 

SPP GENERATION 50-TAL 21.336 0,002% F 

SPP GENERATION 60-TAL 15.755 0,002% F 

SPP GENERATION 70-TAL 43.080 0,004% F 

SPP GENERATION BO-TAL 13.462 0,001% F 

SPP PENSION & FORSAKRING AB (PUBL) 1.706 0,000% F 

SPRING 625 33.482 0,003% F 
SSB FTSE RAFI OEVELOPED I 000 INDEX NONLENDING COMMON TRUST 
FUND 

3.465 0,000% F 

SSB MSCt ACWI EX USA IMI SCREENED NONLENDING COMMON TRUST 
FUND 

13.984 0,001% F 

SSB MSCI EUROPE SCREENED INDEX NONLENDING COMMON TRUST 
FUND 

14.241 0,001% F 

SSB MSCI ITALY INDEX SECURITIESLENDING COMMON TRUST FUND 440.645 0,042% F 

SSGA SPDR ETFS EUROPEI PUBLIC LIMITED COMPANY 46.612 0,004% F 

SSGA SPDR ETFS EUROPE Il PUBLICLIMITED COMPANY 209.561 0,020% F 

SST GLOB ADV TAX EXEMPT RETIREMENT PLANS 1.330.533 0,128% F 

STANDARD BANK OF SOUTH AFRICA LTD 247.303 0,024% F 

Standard Lite lntemalional Designateci Aclivity Company 501 0,000% F 

STANLIB FUNOS LIMITED 44.209 0,004% F 

STAR PASTEUR 17.656 0,002% F 

STATE OF ALASKA RETIREMENT ANO BENEFITS PLANS 11.186 0,001% F 

STATE OF MINNESOTA 218.97.4 0,021% F 

STATE OF NEW JERSEY COMMON PENStON FUNO O 313.715 0,030% F 

STATE OF NEW MEXICO STATE INVESTMENT COUNCll 3,434 0,000% F 

STATE OF WISCONSIN INVESTMENT BOARO 241.608 0,023% F 

STATE Of WYOMING 35.470 0,003% F 

STATE STREEf CCF 7.791 0,001% F 
STATE STREET FACTORBASED NONLENDING COMMON TRUST FUND 1.752 0,000% F 

STATE STREET GLOBAL ADVISORS GROSS ROLL UP UNITTRUST 3.954 0,000% F 
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STATE STREET GLOBAL ADVISORS LUXEMBOURG SICAV 264.515 0,025% F 

STATE STREET GLOBAL ALL CAP EQUITY EXUS INDEX PORTFOLIO 9.699 0,001% F 

STATE STREET INTERNATIONAL DEVELOPED EQUITY INDEX PORTFOLIO 109,666 0,011% F 

STATE STREET lNTERNATIONAL EQUITIES INDEX TRUST LEVEL 15 12.268 0,001% F 

STATE STREET IRELAND UNITTRUST 3.778 0,000% F 

STATE STREET TOT AL RETURN VIS FUND 8,266 0,001% F 
STATE STREET WORLD ENHANCED SECURITIES LENDING COMMON 
TRUSTFUND 

12.472 0,001% F 

STATE TEACHERS RETIREMENT SYSTEM OF OHIO 744.205 0,072% F 

STATE UNIVERSITIES RETIREMENT SYSTEM OF ILLINOIS 123.670 0,012% F 

STELLAR INSURANCE, LTD. 2.313 0,000% F 

STEUART L. WALTON FAMILY TRUST UAD 03/19/13 1.986 0,000% F 

STEWARDSHIP PARA GLB 525 0,000% F 

STICHTING BEDRIJFSPENSIOENFONDS VOOR HET 462 0,000% F 

STICHTING BEDRIJFSTAKPENSIOENFONOS VOOR DE DET AILHANDEL 74.587 0,007% F 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE MEUBELI 
NDUSTRIEEN MEUBILERINGSBEDRIJ 

54.986 0,005% F 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE 
ZOETWARENINDUSTR 

3,886 0,000% F 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET 
LEVENSMIDDELENBEDRIJF 

14,907 0,001% F 

STICHTING BCDRIJFSTAKPENSIOENFONDS VOOR HET SCHOONMAAK EN 12.076 
Gl. 

0,001% F 

STICHTING BEWAARDER ACHMEA BELEGGINGSPOOLS 216.001 0,021% F 

STICHTING BLUE SKY LIQUID ASSET FUNDS 40.630 0,004% F 

STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY MINIMUM 
VOLATILITY POOL 

12.121 0,001% F 

STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY POOL 163.729 0,016% F 

STICHTING HEINEKEN PENSIOENFONDS 14.109 0,001% F 

STICHTING ING CDC PENSIOENFONDS 17.051 0,002% F 

STICHTING MN SERVICES 195.100 0,019% F 

STICHTING MN SERVICES AANDELENFO ND 31.877 0,003% F 

STICHTING NN CDC PENSIOENFONDS 6.427 0,001% F 

STICHTING PENSIOENFONDS ABP 867,918 0,084% F 

STICHTING PENSIOENFONDS APF .. 13.011 0,001% F 

STICHTING PENSIOENFONDS ING 23.032 0,002% F 

STICHTING PENSIOENFONDS NOTARIAAT 2,330 0,000% F 

ST!CHTING PENSIOENFONDS OPENBARE BIBLIOTHEKEN 7.031 0,001% F 

STICHTING PENSIOENFONDS PGB 331.357 0,032% F 

STICHTING PENSIOENFONDS PROVISUM 2,224 0,000% F 

STICHTING PENSIOENFONDS SAGITTARIUS 12.852 0,0OI% F 

STICHTING PENSIOENFONDS UWV 19.417 0.002% F 

STICHTING PENSIOOENFONDS METAAL EN TECHNIEK MN SERVICES 57.330 0,006% F 

STICHTING PGGM DEPOSITARY 328.145 0,032% F 

STICHTING PHILIPS PENSIOENFONDS 8,317 0,001% F 

STICHTING PME PENSIOENFONDS 124.752 0,012% F 

STICHTING SHELL PENSIOENFONDS 1.129 0,000% F 

STICHTING SPOORWEGPENSJOENFONDS 3.074 0,000% F 

STOREBRAND EUROPA 334.652 0,032% F 

STOREBRAND EUROPA PLUS 29.444 0,003% F 

STOREBRAND GLOBAL ALL COUNTRIES 221.383 0,021% F 

STOREBRAND UVSFORSIKRING AS 170.498 0,016% F 

STRATEGIC INTERNA TIONAL EQUITY FUND 7.380 0,001% F 

STRUCTURA -ALTERNATIVE RISK PREMIA ARP EQUITY STY 62.459 0,006% F 

SUBSIDIZED SCHOOLS PROVIDENT FUND 3.999 0,000% F 

SUN LIFE ASSET MANAGEMENT FUNDS- SUN LIFE AM GLOBAL LOW CAR 1.189 0,000% F 

SUNAMERICA SERIES TRUST - SA INTERNATIONAL INDEX PORTFOLIO 23.430 0,002% F 

SUNAMERICA SERIES TRUST SA JPM DIVERSIFIED BALANCED PORTFOLIO 989 0,000% F 

SUPERANNUATION FUNDS MANAGEMENT CORPORATION OF SOUTH 3.155 
AUSTRAL 

0.000% F 

SYCOMORE INCLUSIVE JOBS 239.616 0,023% F 

SYCOMORE SOCIAl IMPACT 222.920 0,021% F 

T. ROWE PRICE FOREIGN INVESTMENT, INC. 2.809 0,000% F 

T. ROWE PRICE FUNDS SICAV 14 0,000% F 
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T. ROWE PRICE INTERNATlONAL EQUITY INDEX FUND 25.003 0,002% F 

T. ROWE PRICE INTERNATIONAL EQUITY INDEX TRUST 27.279 0,003% F 

TALCOTT RESOLUTION LIFE INSURANCE COMPANY 4.605 0,000% F 

TANGERINE BALANCED GROWTH PORTFOLIO 8.362 0,001% F 

TANGERINE BALANCED INCOME PORTFOLIO 931 0.000% F 

TANGERINE BALANCED PORTFOLIO 6.799 0,001% ,-
TANGERINE EQUllY GROWTH PORTFOLIO 10.053 0,001 % F 

TAXMANAGED INTERNATIONAL EQUITYPORTFOLIO 5,564 0.001% F 

TCORPIM DEVELOPED MARKETS EQUIT!ES IHEDGED) FUND 72.373 0,007% F 

TCORPIM DEVELOPED MARKETS EQUITIES {SOVEREIGN INVESTOR -
HEDGEDl FUND 

286.758 0.028% F 

TD EMERALD INTERNATIONAL EQUITYINDEX FUND 105.185 0.010% F 

TD EMERALD LOW CARBON LOW VOLATILITY GLOBAL EQUITY PFT 2.517 0,000% F 

TD EUROPEAN INDEX FUND . 3.310 0.000% F 

TD INTERNATIONAL EQUITY INDEX ETF 24.751 0,002% F 

TEACHER RETIREMENT SYSTEM OF TEXAS 197.186 0.019% F 

TEACHERS' RETIREMENT SYSTEM OF THE CITY OF NEW YORK 47.146 0.005% F 

TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILLINOIS 444.230 0,043% F 

TELSTRA SUPERANNUATION SCHEME 4.840 0,000% F 

TEXAS PERMANENT SCHOOL FUND CORPORATION 217.954 0,021% F 

TEXAS UTILITIES QUAL NDT PARTNERSHIP 2.393 0,000% F 

THE ALPHAGEN MULTI-STRATEGY MASTER FUND LIMITED 265.640 0,026% F 

THE AMERICAN UNIVERSITY IN CAIRO 4.530 0.000% F 

THE ARROWSTREET COMMON CONTRACTUAL FUND 147.413 0,014% F 

THE BANK OF KOREA 14.983 0,001% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE INV 82.154 0,008% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE 43.260 0,004% F 
INVESTMENT FUND PLAN 
THE BANK Of NEW YORK MELLON INTERNATIONAL LIMITE 26.145 0,003% F 

THE BARCLAYS BANK UK RErlREMENTFUND 1.658 0,000% F 
THE CHANCELLOR, MASTERS AND SCHOLARS OF THE UNIVERSITY OF 4.434 0,000% F 
CAMBRIDGE 
THE DAVID A OUFFIELD TRUST UAD 07/14/88 3.296 0,000% F 

THE ENDEAVOUR Il FUND. 1.037 0,000% F 

THE ESB PENSION FUND 14.756 0,001% F 

THE FUNDO DE PENSOES 5.355 0,001% F 

THE GE UK PENSION COMMON INVESTMENT FUND 15,361 0,001% F 

THE GREATER MANCHESTER PENSION FUND, 51.312 0,005% F 

THE HARTFORD ROMAN CATHOLIC DIOCESAN CORPORATION 198 
RErlREMENT PLANS MASTER TRUST 

0,000% F 

THE HKSAR GOVERNMENT SCHOLARSHIP FUND 231 0,000% F 

THE MASTER TRUST BANK OF JAPAN LTD RE: HITACHI FOREIGN EQUITY 
INDEX MOTHER FUND 

14.615 0,001% F 

THE MASTER TRUST BANK OF JAPAN LTD. RE: MANULIFE INTERNATIONAL 
EQUITY INDEX MOTHER FUND 

1.080 0,000% F 

THE MASTER TRUST BANK OF JAPAN LTD. RE: NISSA Y FOREIGN EQUITY 48.281 
INDEX MOTHER FUND 

0,005% F 

THE MASTER TRUST BANK OF JAPAN, lTD. AS TRUSTEE FOR FEDERATION 
Of NATIONAL PUBLIC SERVICE PERSONNEL 

47.432 0,005% F 

THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR 
ORGANIZATION FOR WORKERS' RErlREMENT ALLOWANCE M 

16.047 0,002% F 

THE MASTER TRUST BANKOFJAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 231.967 
CORE EQUITY MOTHER FUND 

0,022% F 

THE MASTER TRUST BANKOF JAPAN, LTO. RE: AXA IM GLOBAL EX JAPAN 41.659 
EQUITY MOTHER FUND 

0,004% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE; MSCI-KOKUSAI INDEX 244 
MOTHER FUND 

0,000% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MTBJ400025521 1.814 0,000% F 

THEMASTER TRUST BANK Of JAPAN, LTD. RE: MUTB-400021492 14.279 0,001% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUTB-400021536 38.902 0,004% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: NISSAY FOREIGN EQUITY 3.852 0.000% F 
PASSIVE MOTHER FUND IONLY FOR PENSIÒN 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: NZAM EURO STOXX (JPY 49.923 0,005% F 
HEDGED\ IPRIVATELY PLACED INVESTMENTT 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: NZAM EURO STOXX ESG-X 6.470 0,001% F 
JPY HEDGEDl fPRIVATELY PLACED INVEST 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: TMA GLOBAL EQUllY 18.062 
INDEX MOTHER FUND 

0.002% F 
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THE MONETARY ALJTHORITY OF SINGAPORE 7.3IO 0,001% F 

THE NEMOURS FOUNDATION PENSION PLAN 1.470 0,000% F 

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA 18.357 0,002% F 

THE PRUDENTIAL SERI ES FUND PSF PGIM 50 50 BALANCED PORTFOLIO 7.280 0,001% F 

THE PRUDENTIAL SERIES FUND PSF PGIM FLEXIBLE MANAGED PORT 15.974 0,002% F 

THE PUBLIC INSTITUTION FOR SOCIAL SECURllY 8.618 0,001% F 

THE REGENTS OF THE UNIVERSllY OF CALIFORNIA 9.065 0,001% F 

THE SEVENTH SWEDISH NATIONAL PENSION FUND AP 7 EQUnY FUND 536.869 0,052% F 

THE SOUTHERN COMPANY SYSTEM MASTER RBIREMENTTRUST 14.678 0,001% F 

THE STATE OF CONNECTICUT, ACTING THROUGH ITS TREASURER 165,250 0,016% F 

THE TRUSTEES OF THE HENRY SMITH CHARITY 10.186 0.001% F 

THE UNIVERSITY COURT OFTHE UNIVERSITY OF GLASGOW 4.916 0,000% F 

THE WALT DISNEY COMPANY RETIREMENT PLAN MASTER TRUST 337 0,000% F 

THEAM QUANT - EQUITY EUROPE DEFI 37.749 0,004% · F 

THEAM QUANT- EQUllY WORLD GLOBAL GOALS 190.496 0,018% F 

THEAM QUANT FUNDS- WORLD CLIMATE NAVIGATOR 90% PROTECTED 135.608 0.013% f 

THEAM QUANT- MULTI ASSEr DIVERSIFIED DEFENSIVE 231.569 0,022% f 

THOMAS L. WALTON FAMILYTRUST UAD 03/1 9/13 6.192 0,001% F 

THRIFT SAVINGS PLAN 2.205.091 0,212% f 

THRIVENT INTERNATIONAL INDEX PORTFOLIO 5.631 0,001% f 

THYSSEN GLOBAL INVESTMEt,ITS CORP. 500 0,000% F 

TIAACREF INTERNATIONAL EQUITY INDEX FUND 670A77 0,065% F 

TIMOTHY PLAN INTERNATIONAL ETF. 21.687 0.002% F 

TOCQUEVILLE FINANCE ISR 6.100 0,001% F 

TONI ACTIONS ISR 100 116.883 0,011% F 

TOTAL INTERNATIONAL EX U.S. INDEX MASTER PORTFOLIO OF MASTER 30.940 0,003% F 
INV 
TRANSAMERICA INTERNATfONAL EQUITY INDEX VP 2.434 0,000% F 

TRANSAMERICA MORGAN ST ANLEY GLOBAL ALLOCATION VP 5.619 0,001% F 

TRINITY COLLEGE CAMBRIDGE 9.460 0,001% F 

TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 31.721 0,003% F 
INVESTMENT FUND TRUST NUMBER 1 O 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 2.731 0,000% F 
lNVESTMENT FUND TRUST NUMBER 21 
TRUST&. CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 33.091 0,003% F 
INVESTMENT FUND TRUST NUMBER 3 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 1.235 0,000% F 
INVESTMENT FUND TRUST NUMBER 8 
TRUST I AB GLOBAL DYNAMIC ALLOCATION PORTFOLIO 23.048 0,002% f 

TRUST UNDER EXECUTIVE BENEFIT PLAN(S) FOR CERTAIN BELLSOUTH. 4.708 0,000% F 

TSGX SOLACT ESG TBACO EX UNHG/3387\ 7.321 0,001% F 

UAPF - BLACK ROCK PASSIVE EQUITY 2.160 0,000% F 

UBS j IRLI ETF PLC - S&P 500 ESG UCITS ETF (ENGLISHl 51.365 0,005% F 

UBS /LUX\ EQUITY SICAV • EURO COUNTRIES INCOME 703 0,000% F 

UBS {LUX) INSTITUTIONAL FUND- EQUITIES EUROPE (EX CH) PASSIVE 71.081 0,007% F 

UBS {LUX} INSTITUTIONAL FUND - EQUfTIES EUROPE (EX CH) PASSIVE Il 231.803 0,022% F 

UBS (LUX) STRATEGY SICAV-SYSTEMATIC- ALLOCATION PF DEFENSIVE 297 0,000% F 
USDl 

UBS ASSEf MANAGEMENT LIFE LTD 242.687 0,023% F 

UBS COMMON CONTRACTUAL FUND. 19.992 0,002% F 

uas FTSE RAFl DEVELOPED 1000 INDEX FUND 14.428 0,001% f 

UBS FUND MANAGEMENT (SWITZERLAND) AG ON BEHALF OF PROFOND 90.389 0,009% F 
GAVIA FUND-AKTIEN WELT 
UBS FUND MANAGEMENT (SW!TIERLANDJ AG ON BEHALF OF ZURICH 22.923 0,002% f 
INVESTINSTITUTIONAL FUN 
UBS FUND MANAGEMENT (SWITZERLAND) AG. 184.316 0.018% f 

UBS Gl08AL EQUITY CLIMATE TRANSITION FUND 674 0,000% F 

UBS IQ MSCt WORLD EX AUSTRALIA BHICAL ETF 405 0,000% F 

UBS LUX FUND SOLUTIONS 373.062 0,036% F 

UI-E 9.992 0,001% F 

UI-PAVQ--.100 45.388 0,004% f 

UNI GLOBAL 14.588 0,001% F 

UNITED NATIONS RELIEF ANO WORKS AGENCY FOR PALESTINE REFUGEE 2.571 0,000% F 
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UNITED SERVlCES AlJTOMOBILE ASSOCIATION 3.850 0,000% F 

UNITED TECHNOLOGIES CORPORATIONEMPLOYEE SAVINGS PLAN 132.079 
MASTERTRU 

0,013% F 

UNIVERSAL INVESTMENT GESELLSCHAFT MBH FOR KFPT UNIVERSAL 24.862 0,002% F 
FONDS 
UN1VERSAL INVESTMENT GMBH 841.292 0,081% F 

Un[versal-lnvestment-Gesellschaft mbH 757.803 0,073% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH FOR EPX-ASUS--SHARES 38.288 0,004% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF 
BAYERISCHER PENSIONSFONDS 

75.712 0,007% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF BROCKEN-
UI-FONDS 

11.264 0,001% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 
CAV 

5.945 0,001% F 

UNIVERSAL-JNVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 
oca 31.942 0,003% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF VSTBH- 8.097 
UNIVERSAL-FONDS 

0,001% F 

UNIVERSAL-tNVESTMENT-GESELLSCHAFT MBH ON BEHALF OF WMB- 827 0,000% F 
UNIVERSAL-FONDS 
UNIVERSAUNVESTMENTGESELLSCHAFTMBH FOR CTWI 1 UI 5.000 0,000% F 

UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR PROUIFONDS SAA 59.197 0,006% F 

UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR SRVl 00 29,935 0,003% F 

UNIVERSE THE CMI GLOBAL NBWORK FUND- CMI CONTINENTAL EURO 41.012 0,004% F 

UNIVERSITIES SUPERANNUATION SCHEME 23,681 0,002% F 

UPS GROUP TRUST 34.890 0,003% F 

USAA CASUALTY INSURANCE COMPANY 6.418 0,001% F 

USAA GENERAL INDEMNITY COMPANY 3.500 0,000% F 

UTAH STATE RETIREMENT SYSTEMS 19.024 0,002% F 

VALIC COMPANY I- INTERNATIONALSOCIALLY RESPONSIBLE FUNDK 54.737 0,005% F 

VANGUARD DEVELOPED MARKETS INDEX FUND 3.551.628 0,342% F 

VANGUARD ESG DEVELOPED WORLD ALLCAP EQ INDEX FND UK 9.064 0,001% F 

VANGUARD ESG JNTERNATIONAL STOCK ETF 60.000 0,006% F 

VANGUARD ETHICALL Y CONSCIOUS INTERNATIONAL SHARES INDEX 
FUND 

17.706 0,002% F 

VANGUARD EUROPEAN STOCK INDEX FUND 968.880 0,093% F 

VANGUARD FIDUCIARY TRUST COMPANY DEVELOPED MARKETS INDEX 
TRUST 

65.140 0,006% F 

VANGUARD FIDUCIARY TRUST COMPANY INSTITUTIONAL TOT AL 356.794 0,034% F 
INTERNATIONAL STOCK MARKET INDEX TRUST 
VANGUARD FIDUCIARY TRUST COMPANY INSTITUTIONAL TOT AL 2.736.310 
INTERNATIONAL STOCK MARKET INDEX TRUST Il 

0,263% F 

VANGUARD FTSEALL WORLD EX US INDEX FUND 922.205 0,089% F 

VANGUARD FTSE DEVELOPED ALL CAPEX NORTH AMERICA INDEX ETF 58.983 0,006% F 

VANGUARD FTSE DEVELOPED EUROPE ALL CAP INDEX ETF 4.989 0,000% F 
VANGUARD FTSE DEVELOPED EX NORTH AMERICA HIGH DIVIDEND 
YIELD IND 

3.749 0,000% F 

VANGUARD FUNDS PUBLIC LIMITED COMPANY 521.037 0,050% F 

VANGUARD GLOBAL DIVIDEND FUND 20.207 0,002% F 

VANGUARD GLOBAL VALUE EQUITY FUND 31.982 0,003% F 

VANGUARD GLOBAL VALUEFACTOR ETF 5,874 0,001% F 

VANGUARD INTERNATIONAL SHARES INDEX FUND 195.802 0,019% F 

VANGUARD INTERNATIONAL SHARES SELECT EXCLUSIONS INDEX FUND 9.343 0,001% F 

VANGUARD INTL HIGH DIV YLD INDEX FD 258,008 0,025% F 

VANGUARD INVESTMENT SERIES PUBLIC LIMITED COMPANY 552,789 0,053% F 
VANGUARD INVESTMENTS COMMON CONTR FD-VANGUARD FTSE 
DEV EUR EX UK CCF 

14.918 0,001% F 

VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/VANG FTSE 9.065 
DEVELOPED WRLD CMMN CONT FD 

0,001% F 

VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/VANG FTSE 
DVLPD WRLD EX UK CMN CNT fD 

8.284 0,001% F 

VANGUARD INVESTMENTS FUNDS ICVC-VANGUARD FTSE DEVELOPED 
WOR LO EX~ U.K. EQUITY 

128.461 0,012% F 

VANGUARD INVESTMENTS Il CCF - VANGUARD SRI FTSE DEVELOPED 
WORLD Il fBl CCF 

12.396 0,001% F 
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VANGUARD INVESfMENTS Il CCF/VANGUARDSRI FTSE DEVELOPED 18.188 0,002% F 
EUROPE Il CCF 
VANGUARD INVESTMENTS Il CCF-VANGUARDSRI FTSE DEVELOPED 4.700 0,000% F 
WORLDIICCF 
VANGUARD TOT AL INTERNATIONAL STOCK INDEX FUND 6.022.541 0,580% F 

VANGUARD TOT AL WORLD STOCK INDEX FUND 231.717 0,022% F 

VANTAGETRUST 111 MASTER COLLECTIVE INVESTMENT FUNDS TRUST 30.635 0,003% F 

VARIABLE INSURANCE PRODUCTS FUND Il: INTERNATIONAL INDEX 7.319 0,001% F 
PORTFOLIO 
VARIOPARTNER SICAV - 3-ALPHA DIVERSIFIER EQUITIES EUROPE 36.123 0,003% F 

VERDIPAPIRFONDET KLP AKSJEEUROPA INDEKS 1 22.629 0.002% F 

VERDIPAPIRFONDET KLP AKSJEGLOBAL INDEX I 81.873 0,008% F 

VERDIPAPIRFONDET STOREBRAND GLOBAL INDEKS 25.971 0,002% F 

VERDIP APIRFONDET STOREBRAND INDEKS ALLE MARKEDER 6.836 0,001% F 

VGV POOLFONDS PA l 11.774 0.001% F 

VIA AM SICAV VIA ABSOLUTE RETURN 21.879 0.002% F 

VICTORY MARKET NEUTRAL INCOMEFUND 579.000 0,056% F 

VICTORYSHARES DEVELOPED ENHANCEDVOLATILITY WTD INDEX ETF. 8.023 0,001% F 

VICTORYSHARES INTERNATIONAL HIGHDIV VOLATILITY WTO INDEX ETF 14.144 0.001% F 

VICTORYSHARES INTERNATIONALVOLATILITY wro INDEX ETF. 14.985 0,001% F 
VIF ICVC VANGUARD FTSE DEVELOPED EUROPE EXUK EQUITY INDEX 236.874 0,023% F 
FUND 
VIF ICVC VANGUARD FTSE GLOBAL ALL CAP INDEX FUND 17.534 0,002% F 

VIF ICVC VANGUARD GLOBAL EQUITY INCOME FUND 54.656 0,005% F 

VIRGINIA TECH FOUNDATION INC 2.309 0,000% F 

VIVACCIO ISR ACTIONS -457.093 0,044% F 

VOYA BALANCED INCOME PORTFOLIO 67 0,000% F 

VOYA BALANCED PORTFOLIO 4.732 0,000% F 

VOYA GLOBAL ADVANTAGE ANO PREMIUM OPPORTUNITY FUND 36.369 0.004% F 

VOYA GLOBAL EQUITY DIVIDEND ANO PREMIUM OPPORTUNITY FUND 109.518 0,011% F 

VOYA GLOBAL EQUITY FUND ,62.325 0,006% F 

VOYA GLOBAL HIGH DIVIDEND LOW VOLATILITY PORTFOLIO 121.122 0,012% F 

VOYA INTERNATIONAL HIGH DIVIDEND LOW VOLATILITY FUND 5.76-4 0,001% F 

VOYA INTERNATIONAL HIGH DIVIDEND LOW VOLATILITY PORTFOLIO 174.980 0,017% F 

VOYA INTERNATIONAL INDEX PORTFOLIO 351 0,000% F 

VOYA VACS INDEX SERIES I PORTFOLIO 38.903 0,004% F 

WAM INVESTMENTS LLC 1.082 0,000% F 

WASHINGTON STATE INVESTMENT BOARO -431.020 0,041% F 

WBW TRUST NUMBER ONE 814 0,000% F 
WEALTHSIMPLE DEVELOPED MAEX NORTH AMERICA SOCIALLY 39.552 0,004% F 
RESPONSIBLEI NDEX ETF 
WELLINGTON MANAGEMENT COMPANY LLP WELLINGTON TRUST 1.432 0,000% F 
COMPANYN 
WELLS FARGO FACTOR ENHANCED INTERNATIONAL PORTFOLIO 44.683 0,004% . F 

WELLS FARGO INTERNATIONAL GROWTH PORTFOLIO 20.462 0,002% F 

WESTPAC WHOLESALE INTERNATIONAL SHARE NO. 3 TRUST 3.2-42 0,000% F 

WHEELS COMMON INVESTMENT FUND. 1.048 0,000% F 

WILLIS TOWERS WATSON GROUP TRUST 45.885 0,004% F 

WILMINGTON INTERNATIONAL FUND 17.786 0,002% F 

WINDWISE MSCI EAFE INDEX NON-LENDING, FUND FOR EXEMPT ORG. 19.537 0,002% F 

WISDOMTREE DYNAMIC CURRENCY HEDGED INTERNATIONAL EQUITY 1.432 0,000% F 
FUND 
WISDOMTREE GLOBAL HIGH DIVIDENDFUND 193 0,000% F 

WISDOMTREE INTERNATIONAL EQUITYFUND 3.429 0.000% F 

WISDOMTREE INTERNATIONAL ESG FUNO 4.170 0,000% F 

WISDOMTREE INTERNATIONAL HIGH DIVIDEND FUND 2.778 0,000% F 

WISDOMTREE INTERNATIONAL MIDCAPDIVIDEND 3.941 0,000% F 

WISDOMTREE INTERNATIONAL MULTIFACTOR FUND 12.436 0,001% F 

WISDOMTREE ISSUER ICAV 9.470 0,001% F 

WORLD EQUITIES 951 0,000% F 

WORLD TRADE ORGANIZATION PENSION PLAN 3.952 0,000% F 

WYOMING RETIREMENT SYSTEM 7.224 0,001% F 

XTRACKERS 872.708 0,08-4% F 
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XTRACKERS (IE) PUBLIC LIMITED COMPANY 
XTRACKERS FTSE DEVELOPED EX US MULTIFACTOR Eff 

XTRACKERS MSCI ALL WORLD EX US HEDGED EQUITY ETF 
XTRACKERS MSCI EAFE HEDGED EQUITY ETf 

XTRACKERS MSCI EUROPE HEDGED EQUITY ETF 
XTRACKERS MSCI EUROZONE HEDGED EQUITY ETF 

XTRACKERS MSCI KOKUSAI EQUITY ETF 
ZEPHYR - EUROPE EQUITY ESG OPTIMIZED 

ZEPHYR - OPTIMISED PLUS 2 

ZURICH 
ZURICH INVEST ICAV 
Zwitserleven lnst!tutionele Beleggingsfondsen - Zwitserleven Duurzaam 
lndex Aandelenfonds Eurona 
BRITtSH COLUMBIA INVESTMENT MANAGEMENT CORPORATION. 

MANCUSO TOMMASINA 

MORELLI FRANCESCO 
OHIO NATIONAL FUND, INC.-ON BlACKROCK ADVANTAGE 
INTERNATIONAL EQUITY PORTFOLIO 

Totale votanti 

Le endo 
F - Favorevole 
C- Conlrorio 
A-Aslenuto 
Lx-Uslox 
NV - Non Volanle 
NE - Non Espresso 

Punto 3 

CF/PI 

MNCTMS62H68H403R 
MRLFNC60D28E7 I 6Q 

Azioni % su votanti Voto 

191.536 0,018% f 

1.672 0,000% F 

2.858 0,000% f 

129.756 0,012% F 

25,178 0,002% f 

2.-450 0,000% f 

3.913 0,000% F 
2.869 0.000% F 
3.265 0,000% F 

40,278 0,004% F 
61.574 0,006% F 

7.176 0,001% F 

1.461 0,000% e 
2.100 0,000% A 

110 0,000% A 

12.478 0,001% A 

1.039.020,096 100% 

26/26 



)s.... 
,-'
o 

Punto 4 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Determinazione della durata in carica del Consiglio di Amministrazione. 

n. azioni % azioni rappresentate in 
assemblea 

Quorum costitutivo assemblea 1.039.020.096 100% 
Azioni per le quali il RD dispone di istruzioni per 
l'OdG in votazione (quorum deliberativo): 1.039.020.096 100,000% 
Azioni per le quali il RD 
non disponeva di istruzioni: o 0,000% 

n. azioni % partecipanti al voto 
Favorevole 1.035.767.093 99,687% 
Contrario 3.238.315 0,312% 
Astenuto 14.688 0,001% 
Non Votante o 0,000% 
Totali 1.039.020.096 100,000% 

Jjr~ 

_, •.. 

% del Capitale Sociale 

79,551% 

79,551% 

0,000% 

% del Capitale Sociale 

79,302% 
0,248% 
0,001% 
0,000% 

79,551% ,~ 
~ 
\,l (T'J 
c--
v' r 
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Punto 4 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Determinazione della durata in carica del Consiglio di Amministrazione. 

Elenco dei partecipanti allo votazione per il tramite del Rappresentante Designato Monte Titoli 
S.p.A. nella persona del Dottor Massimiliano Chiadò Pia/ 

Anagrafica CF/PI Azioni % su votanti Voto 

(R) EUROPEAN EQUITIES l 90.866 0,009% F 

1975 IRREV TRUST OF CO WEYERHAEUSER 675 0.000% F 

801 INVESTMENTS LLC 4.605 0,000% F 

AA NATIXIS ACTIONS MIN VAR 486.262 0.047% F 

AA SSGA Actions Indice Euro 79.632 0.008% F 

AB GLOBAL RISK ALLOCATION FUND INC 5,111 0,000% F 

AB SICAV 111-DYN ALLMKT PORTF 997 0.000% F 

AB VARIABLE PRODUCTS SERIES FUND lNC. -AB DYNAMIC ASSET AL 1.437 0,000% F 
LOCATION PORTFOLIO 
AB VPSF AB GLOBAL RISK ALLOCATIONMODERATE PORTFOLIO 5.263 0.001% F 

ABB PENSION FUND 1.101 0,000% F 

ABERDEEN INVESTMENT FUNDS UK ICVC li-ABERDEEN EUROPEAN 40.043 0,004% F 
EQUITY ENHANCED INDEX FUND 
ABERDEEN INVESTMENT FUNDS UK ICVC Il -ABERDEEN EUROPEN EQUITY 28,973 0,003% F 
TRACKER FUND 
ABN AMRO FUNDS 15,628 0,002% F 

ABU DHABI PENSION FUND 17,685 0.002% F 

ACClDENT COMPENSATION CORPORATION 282.534 0,027% F 

ACHMEA IM GLOBAL EQ FND EUR 9,899 0.001% F 

ACHMEA PENSIOEN EN LEVENSVERZEKERINGEN NV 45.177 0.004% F 

ACHMEA VARIABLE SECURITIES HEALTH FUND 78.070 0,008% F 

ACS 30:70 GLOBAL EQUITY TRACKER FUND 14,881 0,001% F 

ACT FRANCAISES DU CR DU NORD 4.675 0.000% F 

ACTIAM BF ASIFEW 2.406 0.000% F 

ACTIAM Duurzaam lndex Aandelenfonds Europa 35,851 0,003% F 

ACTIAM DUURZAAM lNDEX AANDELENFONDS WERELD 8.192 0.001% F 

ACTIAM sustalnable lndex Fund Equity Europe 10.996 0,001% F 

ADVANCE PLANNING LIMITED 1,899 0,000% F 

ADVISER MANAGED TRUST - DIVERSIFIED EQUITY FUND 1,387 0,000% F 

AEGON CUSTODY B.V 6.145 0.001% F 

AEGON CUSTODY B.V. 138.742 0,013% F 

AGI FONDS EADS INVEST FOR LIFE AKTIENFONDS 22.420 0,002% F 

AGRIPlAN EXPANSION 9.863 0,001% F 

AHL ALPHA CORE MASTER LIMITED C/0 MAPLES CORPORATE SERVICES 354 0,000% F 
UMITED 

AHL ALPHA MASTER UMITED C/0 CITCO TRUSTEES (CA YMAN) LIMITED 3.976 0.000% F 

AHL EVOLUTION LTD SHARMAINE BERKELEY ARGONAUT LTD 22.577 0.002% F 

AIB GROUP IRISH PENSlON SCHEME 1 0,000% F 

AKTIEN SUEOEUROPA UI 60.000 0,006% F 

AlAMEDA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION 26.200 0,003% F 

ALASKA COMMON TRUST FUND 20.880 0,002% F 

ALASKA PERMANENT FUND CORPORATION 43,350 0.004% F 

ALBERTA INVESTMENT MANAGEMENT CORPORATION 33.700 0,003% F 

ALFRED I. OUPONT CHARITABLE TRUST 10.656 0,001% F 

ALGEBRIS UCITS FUNDS PLC - ALGEBRIS CORE ITALY FUND 320.000 0,031% F 

ALLEANZA ASSICURAZIONI SPA 761.094 0,073% F 

ALLIANZ AZIONI ITALIA ALL STARS LL STARS 815.000 0.078% F 
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ALLIANZ EUROPEAN PENSION INVESTMENTS 1.235.652 o, 119% F 

ALLIANZ FINANZPLAN 2025 l.791 0,000% F 

ALLIANZ FINANZPLAN 2030 5.033 0,000% F 

ALLIANZ FINANZPLAN 2035 7.508 0,001% F 

ALLIANZ FINANZPLAN 2040 11.459 0,001% F 

ALLIANZ FINANZPLAN 2045 15.552 0,001% F 

ALLIANZ FINANZPLAN 2050 18.403 0,002% F 

ALLIANZ GLOBAL INVESTORS FUND 517.698 0,050% F 

Allianz G1obal lnvestors GmbH 16.000 0,002% F 

ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZGI-FONDS SFT MASTER 1.350 0,000% F 

ALLIANZ GLOBAL INVESTORS GMBH FOR PREMIUMMANDAT 5.244 0,001% F 
KONSERVATIV 
ALLIANZ GLOBAL INVESTORS GMBH W/ALUANZGl-FONDS AOKNW-AR 16.086 0,002% F 
SEGMENT OKWLCO-AKTIEN 
ALLIANZ ITALIA 50 SPECIAL 47.000 0,005% F 

ALLIANZGI S AKTIEN 6.233 0,001% F 

ALLIANZGI-FONDS DSPT 467 0,000% F 

ALLIANZGI-FONDS GANO 2 9,247 0,001% F 

ALLIANZGI-FONDS PFI SEGMENT PF1-AA2-E_EUA 45.047 0,004% F 

ALLIANZGI-SUBFONDS TOB-NEU- 9.270 0,001% F 

AMERICAN BUREAU OF SHIPPING 1.128 0,000% F 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL EQUITY ETF 111.018 0,011% F 

AMERICAN CENTURY ETF TRUST-AVANflS tNTERNATIONAL EQUITY FUND 7.286 0,001% F 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL LARGE 53.156 0,005% F 
CAPVALUE ETF 
AMERICAN CENTURY ETF TRUST-AVANTIS RESPONSIBLE INTERNATIONAL 5.263 0,001% F 
EQUITY ETF 
AMERICAN HEART ASSOCIATION, INC. 1.142 0,000% F 

AMP CAPITAL SPECIALIST INTERNATIONAL SHARE FUND 5.615 0,001% F 

AMP INTERNATIONAL EQUITY INDEX FUND 53.141 0,005% F 

AMP INTERNATIONAL EQUITY INDEX FUND HEDGED 1.913 0,000% F 

AMP WHOLESALE GLOBAL EQUITIES FUND 116.515 0,011% F 

AMSELECT - HSBC EURO EQUITY VALUE 630.765 0,061% F 

AMUNDI ACTIONS EURO ISR 59,386 0,006% F 

AMUNDI AMBITION NET ZERO CARBONE 52.396 0,005% F 

AMUNDI ESG GLOBAL LOW CARBON FUND 48.848 0,005% F 

AMUNDI ESG IMPROVERS EURO 644.063 0,062% F 

Amundi Etf ICAV 96 0,000% F 

Amundi Etf ICAV - Amundl S&P 500 Equal Weighl Esg Leaders Uci1s Elf 6.385 0,001% F 

AMUNDI EURO iSTOXX CLIMATE PARIS ALIGNED PAB 2.638 0,000% F 

AMUNDI FD EUROPEAN EQUITY ESG IMPROVERS 796.493 0.077% F 

AMUNDI FTSE MIB 88.780 0,009% F 

AMUNDI FUNDS- EUROPEAN EQUITY RISK PARITY 7.079 0,001% F 

AMUNDI FUNDS EQUITY EURO RISK PARITY 73.175 0,007% F 

AMUNDI FUNDS GLOBAL PERSPECTIVES 15.523 0,001% F 

AMUNDI FUNDS PIONEER FlEXIBLE OPPORTUNIT 75.477 0,007% F 

AMUNDI INDEX EQUITY GLOBAL MULTI SMART ALLOCATION SCIENTIFIC 548 0,000% F 
BETA 
AMUNDI INDEX EUROPE EX UK SMALLANO MIO CAP FUND 17,102 0,002% F 

AMUNDI INDEX MSCI EUROPE 188,673 0,018% F 

AMUNDI INDEX MSCI WORLD 59.196 0,006% F 

AMUNDI INDEX SOLUTIONS-AMUNDI PRIME EUROPE 1.655 0,000% F 

AMUNDI INDEX SOLUTIONS-AMUNDI PRIME GLOBAL 1.688 0,000% F 

AMUNDI LABEL DYNAMIQUE ESR 24.887 0,002% F 

AMUNDI LABEL EQUILIBRE ESR 29.794 0,003% F 

AMUNDI LABEL PRUDENCE ESR 12.951 0,001% F 

AMUNDI MSCI EMU ESG UNIVERSAL SELECT 6.337 0,001% F 

AMUNDI MSCI EUROPE 497.572 0,048% F 

AMUNDI MSCI EUROPE CLIMATE PARIS ALIGNED PAB 469 0,000% F 

AMUNDI MSCI EUROPE CLIMATE TRANSIT CTB 3,159 0,000% F 

AMUNDI MSCI EUROPE ESG UNIVERSAL SELECT sia 0,000% F 

AMUNDI MSCt EUROPE EX UK 442 0,000% F 

AMUNDI MSCI WORLD 2.906.000 0,280% F 
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AMUNDI MSCI WORLD CUMATE PARIS AUG PAB 4.562 0.000% F 

AMUNDt MSCI WORLD CLIMA TE PARIS ALIGNED PAB UMWELTZEICHEN 797 0,000% F 
UCITS ETF DR 
AMUNDI MSCI WORLD CLIMA TE TRANSITION CTB 27.671 0,003% F 

AMUNDI PATRIMOINE 441.667 0,043% F 

AMUNDI PATRIMOINE PEA 99.683 0,010% F 

AMUNDI PRIME EUROZONE 9.124 0,001% F 

AMUNDI RESA ACTIONS FRANCE 103.340 0,010% F 

AMUNDI STOXX EUROPE 600 30.391 0,003% F 

AMUNDI STRATEGIES ACTIONS EUROPE RISK PARITY 874 0,000% F 

ANDRA AP-FONDEN 925.845 0,089% F 

AP ACTIONS l EURO 20.950 0,002% F 

APOSTLE PEOPLE ANO PlANET DIVERSIFIED FUND 14.164 0,001% F 

AQR ABS RETURN MASTER NON FLIP 85.035 0,008% F 

AQR ABSOLUTE RETURN MASTER ACCOUNT L.P. C/0 AQR CAPITAL 130.456 0,013% F 
MANAGEMENT LLC 
AQR ABSOLUTE RETURN MASTER'ACCOUNT LP 19.772 0,002% F 

AQR ALTERNATIVE TRENDS MASTER ACCOUNT LP 22.944 0,002% F 

AQR DELPHI LONG-SHORT EQUITY MASTER ACCOUNT LP CARE OF AQR 17.702 0,002% F 
CAPITAL MANAGEMENT LLC 
AQR EQUITY MARKET NEUTRAL GLOBAL VALUE FUND L.P, 437.172 0,042% F 

AQR FUNDS AQR ALTERNATIVE RISKPREMIA FUND 22,705 0,002% F 

AQR FUNDS AQR EQUITY MARKET NEUTRAL FUND 39,608 0,004% F 

AQR FUNDS AQR STYLEPREMIA ALTERNATIVE LV FUND 177.736 0,017% F 

AQR INNOVATION FUND L.P. 465 0,000% F 

AQR LUX FUNDS- AQR D1VERSIFIED-R1SK PREMIA FUND/INTL TRADING 120.888 0,012% F 

AQR STOCK SELECTION Il MASTER ACCOUNT l.P. C/0 AQR 797 0,000% F 
MANAGEMENT LLC 
AQRTAX ADVANTAGED GLOBAL EQUITY MARKET NEUTRAL FUND L.P. 17.728 
PM ACCOUNT CIO AQR MANAGEMENT LLC 

0,002% F 

AQR TAX ADVANTGD ABS NON FLIP 107.318 0,010% F 

ARBEJDSMARKEDETS TlltAEGSPENSION 829.527 0,080% F 

Arca Azioni Italia 395.437 0,038% F 

Arca Economia Reale Bilandato Italia 55 34,805 0,003% F 

ARIZONA PSPRS TRUST 95.663 0,009% F 

ARIZONA STATE RETIREMENT SYSTEM 89.986 0,009% F 

ARKWRIGHT. LLC 3.799 0,000% F 

ARR INT EX US ALPHA EXTENSION TRUST FUND 62.872 0,006% F 

ARROW DWA COUNTRY ROTATION ETF 8,003 0,001% F 

ARROWST IDEI ALPHA EX NON FLIP 11.142 0,001% F 

ARROWSTREET /CANADA) GLOBAL ALL-COUNTRY FUND ! 536.948 0,052% F 

ARROWSTREET (CANADAl GLOBAL All-COUNTRY FUND Il 104.871 0,010% F 

ARROWSTREET ACWI EX US ALPHA EXTENSION TRUST FUND U 148.877 0,014% F 

ARROWSTREET CAPITAL GLOBAL ALL COUNTRY ALPHA EXTENSION 253.195 0,024% F 
FUND UMI 
ARROWSTREET CAPITAL GLOBAL EQUITY ALPHA EXTENSION FUND 12.163 0,001% F 
LIMITED 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG SHORT FUND LIMITED 6.124 0,001% F. 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG/SHORT FUND LIMITED 20.164 0,002% F 

ARROWSTREET COLLECTIVE INVESTMENTTRUST 985.839 0,095% F 

ARROWSTREET EAFE ALPHA EXTENSION TRUST FUND 466.760 0,045% F 

ARROWSTREET GLOBAL EQUITY FUND 141.585 0,014% F 

ARROWSTREET INTERNATIONAL EQUITY EAFE ALPHA EXTENSION FUND 10,634 0,001% F 
L.P. 
ARROWSTREEf INTERNATIONAL EQUITY WORRLD EX US ALPHA 299.420 0,029% F 
EXTENSION CIT 
ARROWSTREET lJS GROUP TRUST 25.724 0,002% F 

ARTEMIS SMARTGARP EUROPEAN EQUITY FUNO 590.000 0,057% F 

ARTEMIS SMARTGARP GLOBAL EQUITY FUND 328.199 0,032% F 

ARTEMIS SMARTGARP PARIS-ALIGNED GLOBAL EQUITY 13.053 0,001% F 

AS CAP GBLAC AEFCAY NON FUP 231.423 0,022% F 

AS INTL EQ EAFE AEF NON FLIP 7.393 0.001% F 

ASCENSION ALPHA FUND LLC. 37.812 0,004% F 

ASIAN DEVELOPMENT BANK 97.865 0,009% F 

ASSET MANAGEMENT EXCHANGE UCITS CCF 11.657 0,001% F 
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ASSOCIATE□ BRITISH FOODS PENSION SCHEME 107.984 0,010% F 

ASSURDIX 46.308 0,004% F 

ATCP-UI-FONDS 887 0,000% F 

ATOUT FRANCE CORE 204.588 0,020% F 

AURION GLOBAL EQUITY FUND 1,588 0,000% F 

AUSTRALIAN CAPITAL TERRITORY 18.030 0,002% F 

AUSTRALIAN RETIREMENT TRUST 508,579 0,049% F 

AUSTRALIANSUPER 18.340 0,002% F 

AUTORIDADE MONETARIA DE MACAU 20.695 0,002% F 

AVALON PORTFOLIO II LLC 1.928 0,000% F 

AVIVA INVESTORS INVESTMENT FUNDS ICVC AVIVA INVESTORS 7.112 0,001% F 
INTERNATIONAL INDEX TRACKING FUND 
Aviva lnvestors Passive Funds ACS- Al 30:70 Global Equity (Currency 907 0.000% F 
Hednedl lndex fund 

A viva lnvestors Passive Funds ACS - Al 50:50 Global Equity lndex Fund 38.066 0,004% F 

Aviva lnveslors Passive Funds ACS- Al 60:4G Global Equity [ndex Fund 387 0,000% F 

Avlva lnvestors Passive Funds ACS - Al Conlinental European Equl1y 84.909 0,008% F 
lndex Fund 
Aviva lnvestors Passive Funds ACS - Al Developed European ex UK 90.116 0,009% F 
Enuitv lndex Fund 
Aviva lnvestors Passive Funds ACS - Al Developed World ex UK Equity 424 0,000% F 
lndex Fund 
AVIVA INVESTORS PORTFOLIO FUNDS !CVC AVIVA INVESTORS MULTI- 388 0,000% F 
ASSET CORE FUND I 
AVIVA INVESTORS PORTFOLIO FUNOS ICVC AVIVA INVESTORS MULTI- 2.413 0,000% F 
ASSET CORE FUND ti 
AVIVA INVESTORS PORTFOLIO FUNOS ICVC AVlVA INVESTORS MULTI- 4.172 0,000% F 
ASSET CORE FUND lii 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULT!- 3.251 0,000% F 
ASSR CORE FUND IV 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 1.100 0,000% F 
ASSET CORE FUND V 
Avlva lnvestors UK Fund Services Limiled 124.112 0,012% F 

AVIVA LIFE &. PENSIONS IRELAND DAC 61.475 0,006% F 

AVIVA LIFE &. PENSIONS UK LIMITED 1.628.447 0,157% F 

AWARESUPER 42.948 0,004% F 

AXA AA D!VERSIFIE INDICIEL l 31.702 0,003% F 

AXA Vorsorge Fonds Il Equllies Global Markels Passive Credit Suisse 38.119 0,004% F 
Funds AG 
AZ FUND l AZ ALLOCATION ITALIAN TREND 418.750 0,040% F 

AZ FUND 1 AZ ALLOCATION PIR ITALIAN EXCELLENCE 30 4.000 0,000% F 

AZ FUND 1 AZ ALLOCATION PIR ITALIAN EXCELLENCE 70 70.000 0,007% F 

AZ FUND l AZ ALLOCATION TREND 282.533 0,027% F 

AZIMUT CAPITAL MANAGEMENT SGR SPA 40.000 0,004% F 

AZIMUT TREND 100.000 0,010% F 

AZL DFA INTERNATIONALCORE EQUITY.FUND 7.474 0.001% F 

AZL INTERNATtONAL INDEX FUND 43.375 0,004% F 

BANCO CENTRAL DE TIMOR-LESTE IBCTLl 19.099 0,002% F 

BANK OF BOTSWANA. 3,575 0,000% F 

BANK Of KOREA 2 0,000% F 

BAYERNINVEST KAPITALVERWALTUNGSGESELLSCHAFT MBH W/WEBI- 6.978 0,001% F 
FONDS 

BCT POOLED INVESTMENT FUND SERIES SMART EUROPEAN EQUITY FUND 2.778 0.000% F 

BEAR CREEK INC 9.951 0,001% F 

BEAT DRUGS FUND ASSOCIATION 582 0,000% F 

BEL EQUITY EUROPE ESG 120.605 0,012% F 

BELLSOUTH CORP RFA VEBA TRUST 6.145 0,001% F 

BERESFORD FUNDS ICAV 644 0,000% F 

BESSEMER TRUST CO CLEARING ACCT 9.300 0,001% F 

Besi lnvestment Corporallon 3.442 0,000% F 

BESTSELECT - UBS SRI GLOBAL EQUlTY 2.916 0,000% F 

BEWAARSTICHTING NNIP I 203.987 0,020% F 

BFT PARTNERS - VIA EQUITY WORLD SRI 3.611 0,000% F 

BFT PARTNERS VIA EQUITY EUROPE SRI 38.315 0,004% F 

BLACKROCK - IG INTERNATIONALEQUITY POOL 41.838 0,004% F 

BLACKROCK ADVANTAGE 1NTERNATIONAL FUND 187.064 0,018% F 
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BLACKROCK ASSET MANAGEMENT SCHWEIZ AG FOR ISHARES WORLD 14.232 0,001% F 
EX SW!TIERLAND ESG SCREE 
BLACKROCK AUTHOR!SED CONTRACTUAL SCHEME I 483.937 0,047% F 

BLACKROCK CDN MSCI ACWI EX-CANADA INDEX FUND 13.099 0,001% F 

BLACKROCK CDN MSCI EAFE EQUITY JNDEX FUND 211.022 0.020% F 

BLACKROCK CDN WORLD INDEX FUND 47.274 0,005% F 

BLACKROCK FUND MANAGERS LTD 15.813 0,002% F 

BLACKROCK GLOBAL INDEX FUNDS 32.308 0.003% F 

BLACKROCK JNDEX SELECTION FUND 364.689 0,035% F 

BLACKROCK INSTITUTIONAL POOLED FUNDS PLC 98.227 0,009% F 

BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT 26.203 
FUNDFOR EMPLOYEE BENEFITTRUSTS 

0,003% F 

BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT FUNDS 4.733.391 0.456% F 
FOR EMPLOYEE BENEFIT TRUSTS 
BLACKROCK INTERNATIONAL INDEXV.I. FUND OF BLACKROCK 6.946 0.001% F 
VARIABLE SERIES FUNDS, INC. 
BLACKROCK LIFE LIMITED 11.964 0,001% F 

BLACKROCK LIFE LTD 97.024 0,009% F 

BLACKROCK MSCI EAFE EQUITY !NDEX NON-LENDABLE FUND B 119.102 0,011% F 
BLACKROCK UCITS CCF. BLACKROCK ASSET MANAGEMENT IRELAND 61.448 0,006% F 
LIMITED 
BLKB iQ Fund CH iQ Responsible Equity World ex Switzerland Credi! 54.801 
Suisse Funds AG 

0,005% F 

BMO MSCI EAFE INDEX ETF 155.952 0,015% F 

BNP PARIBAS EASY - EQUITY LOW VOL EUROPE 411.521 0,040% F 

BNP PARIBAS EASY - ESG QUALITY EUROPE 395.347 0,038% F 

BNP PARIBAS EASY - MSCI EUROPE EX CW 109.026 0,010% F 

BNP PARIBAS EASY - MSCI EUROPE SMALL CAPS SRI S-SERIES 5 CAPPED 500,000 0,048% F 

BNP PARIBAS EASY- MSCI WORLD ESG FILTERED MIN TE 815 0,000% F 

BNP PARIBAS EQUITY - FOCUS ITALIA 62.491 0.006% F 

BNP P ARIBAS FUNDS - SUST AINABLE EURO LOW VOL EQUITY 118.992 0,011% F 

BNY MELLON INTERNATIONAL EQUITY ETF 13.886 0,001% F 

BNY MELLON INTERNATIONAL EQUITY INCOME FUND 10.102 0,001% F 

BNY MELLON INTERNATIONAL STOCK INDEX FUND 11.970 0,001% F 

BNYM MELLON CF SL INTERNATIONAL STOCK INDEX FUND 1 0,000% F 

BNYM MELLON DT NSL INTERNATIONAL STOCK INDEX FUND 24.34-4 0,002% F 

BNZ WHOLESALE INTERNATIONAL EQUITIES {INDEX) FUND 4.820 0,000% F 

BOARO OF PENSIONS OF THE EVANGELICAL LUTHERAN CHURCH IN 2 0,000% F 
AMERICA 
BOC PRUDENTIAL EUROPEAN EQUITY FUND 6,000 0,001% F 

BOC PRUDENTIAL EUROPEAN INDEX FUNO 40.288 0,004% F 

BRIDGE BUIL TAX MNGD INT EQ FD 3.267 0,000% F 

BRIDGE BUILDER INT EQ FD 28.027 0,003% F 

BRIGHTHOUSE FUNDS TRUST I -PANAGOR A GLOBAL DIVERSIFIED RISK 28.976 
PORTFOLIO 

0,003% F 

BRIGHTHOUSE FUNDS TRUST Il METUFE MSCI EAFE INDEX PORTFOLIO 29.264 0,003% F 

BRITISH COLUMBIA INVESTMENT MANAGEMENT CORPORATION. 1.461 0,000% F 

BRUNEI SHELL RETIREMENT BENEFIT FUND 1.127 0,000% F 

BRUNSWICK UNIT 2 QUALIFIED NUCLEAR 12.525 0,001% F 

BT INTERNATIONAL SHARES INDEX FUND 37.972 0,004% F 

BUMA-UNIVERSAL-FONDS I 3.913 0,000% F 

BUREAU OF LABOR FUNDS- LABOR RETIREMENT FUND 1.248 0,000% F 

BUREAU OF LABOR FUNDS-LABOR PENSION FUND 6.886 0,001% F 

CALIFORNIA STATE TEACHERS' RETIREMENT SYSTEM 868.271 0,084% F 

CALVERT INTERNATIONAL RESPONSIBLE INDEX ETf 927 0,000% F 

CALVERT INTERNATIONAL RESPONSIBLE INDEX FUND 24.116 0,002% F 

CALVERT VP EAFE INTERNATIONAL INDEX PORTFOLIO 4.086 0,000% F 

CANADA PENSION PLAN INVESTMENT BOARO ICPPIBI 7.144.830 0,688% F 

CAPULA TAIL RISK MASTER FUNO LIMITED 499 0.000% F 

CARE SUPER 248.029 0,024% F 

CASSA DEPOSITI E PRESTITI SPA 80\ 9923058-4 457 .138.500 43,997% F 

CASSA NAZIONALE DI PREVIDENZA ED ASSISTENZA FORENSE 80027390584 15.100.000 l,'153% F 

CATERPILLAR INC. MASTER RETIREMENT TRUST 5.218 0,001% F 

CAYMAN ISLANDS CHAMBER OF COMMERCE PENSION FUND 3.443 0,000% F 

CC &. L INTERNATIONAL EQUITY FUND 28.855 0,003% F 

CC&L Q Global Eqully Exlension Fund 65 0,000% F 
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CON MSCI EAFE EXTENDED ESG FOCUS INDEX FUND A 32.820 0,003% F 

Centrai Bank of lreland 6.498 0,001% F 

CENTRAL PROVIDENT FUND BOARO 2.778 0,000% F 

CERVURITE INTERNATIONAL LLC 27.240 0,003% F 

CFSIL RE CNEALTH GS FD 16 18.535 0,002% F 

CHCP GLOBAL SECURITIES LP 2.533 0,000% F 

CHEVRON MASTER PENSION TRUST 115.225 0,011% F 

CHURCH OF ENGLAND INVESTMENT FUNO FOR PENSIONS 6.716 0,001% F 

Cl MORNINGSTAR INTERNATIONAL VALUE INDEX ETF 233 0,000% F 

CIBC EUROPEAN INDEX FUNO 3.180 0,000% F 

CIBC INTERNATIONAL EQUITY INDEXETF 588 0,000% F 

Cl8C INTERNATlONAL EQUITY INDEXPOOL 677 0,000% F 

CIBC INTERNATIONAL INDEX FUND 1 0,000% F 

CIBC PENSION PLAN 16.383 0,002% F 

CINDY SPRINGS LLC. 42,020 0,004% F 

CIS GLOBAL EQUITY FUND LP 4,003 0,000% F 

CITIBANK UK LIMITE□ AS TRUSTEE FORASI (STANDARD LIFE) EUROP 555.910 0,054% F 

CITIBANK UK LIMITED AS TRUSTEE FORASI {STANDARD LIFE) INTER 53.164 0,005% F 

CfflTRUST LIMITED 6.213 0,001% F 

CITITRUST UMITED AS TRUSTEE OF BLACKROCK PREMIER FUNDS- 2.634 0,000% F 
BLACKROCK WORLD Er.lUITY INDEX FUND 
CITY OF LOS ANGELES FIRE AND POLICE PENSION PlAN 43,054 0,004% F 

CITY OF NEW YORK GROUP TRUST 75.102 0,007% F 

CITY UNIVERSITY OF NEW YORK 331 0,000% F 

Civll Servlce Emnloyees Pension Fund 7.123 0,001% F 

CLEOME INOEX - EUROPE EQUITIES 1.004 0,000% F 

CMB-CIFM EUROPE DYNA STRAT FD QDII 2.094 0,000% F 

CMLA INDEXED GLOBAL SHARE FUND 2.373 0,000% F 

COLONIAL FIRST STATE INVESTMENT FUND 50 8.070 0,001% F 

COLONIAL FIRST STATE WHOLESALE INDEXED GLOBAL SHARE FUND. 26.518 0,003% F 

COMMINGLED PENSION TRUST FUND (EAFE EQUITY INDEX) OF JP 267.165 0,026% F 
MORGAN CHASE BANK N.A. 
COMMONFUND STRATEGIC SOLUTIONS GLOB AL EQUITY, LLC 11.123 0,001% F 

COMMONWEALTH GLOBALSHARE FUND 17, 917.736 0,088% F 

COMMONWEALTH GLOBAL SHARE FUND 30 17.193 0,002% F 

COMMONWEALTH OF PENNSYLVANIA PUBLIC SCHOOL EMPLOYEES 83.236 0,008% F 
RETIR 
COMMONWEALTH OF PENNSYLVANIA STATE EMPLOYEES RETIREMENT 4.829 0,000% F 
SYS 
COMMONWEALTH SUPERANNUATION CORPORATION AS TRUSTEE FOR 45,037 0,004% F 
ARIA 
CONNECTICUT GENERAL LIFE INSURANCE COMPANY 9.289 0,001% F 

CONSERVATION INTERNATIONAL FOUNDATION, INC. 655 0,000% F 

CONSOLIDATE□ ED!SON RETIREMENT PLAN 11.266 0,001% F 

CONSTELLATION F1TZPATRICK QUAUFIED FUND 2,521 0,000% F 

CO-OPERATIVE SUPERANNUATION SOCIETY PENSION PLAN 1 0,000% F 

COUNSEL DEFENSIVE GLOBAL EQUITY 852 0,000% F 

CPPIB MAP CA YMAN SPC - SEG PORTFOLIO H - MAN SOLUTtONS LTD 21.852 0,002% F 

CPPIB MAP CAYMAN SPC CPPIB MAP CAYMAN SPC, SGREGTD 5,019 0,000% F 
PORTFOLIO D 
CREDIT SUISSE INDEX FUND (LUXl 248.045 0,024% F 

CREtAN INVEST BALANCED 58.457 0,006% F 

CRElAN INVEST CONSERVATIVE 8.175 0,001% F 

CRELAN INVEST DYNAMIC 28.620 0,003% F 

CSIF CH Equily EMU Cred!I Suisse Funds AG 33.266 0,003% F 

CSIF CH Equity Europe ex CH Blue Credit Suisse Funds AG 10.545 0,001% F 

CSIF CH lii Equity World ex CH Value Weighled Pensfon Fund Credil 3.068 0,000% F 
Suisse Funds AG 
CSIF4 Credi! Suisse Lux Global Hinh Incarne Fund USO 32.000 0,003% F 

CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR JAPAN SCIENCE ANO 18.027 0,002% F 
TECHNOLOGY AGENCY 16619-9962 
CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR MIZUHO TRUST & 58.889 0,006% F 
BANKING CO. LTD. AS TRUSTEE FOR INTERNATI 
CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR SMTB INVESCO 1.2-45 0,000% F 
GLOBAL ESG INSIGHT INDEX 
CUSTODY BANK OF JAPAN, LTD. RE: ST8 FOREIGN STOCK INDEX 6.465 0,001% F 
MOTHER FUND1CURRENCY HEDGE01 
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DAN EQUILIBRE 2.967 0,000% F 

DANMARKS GRUNDFORSKNINGFOND 1.576 0,000% f 

DBI-STIFTUNGSFONDS WISSENSCHAFT 9.085 0,001% f 

DEAM FONDS ZDV 7,001 0,001% F 

DEAM-FONDS CPT 5,000 0,000% F 

DESJARDINS RI DEVELOPED EXUSA EXCANADA LOW CO2 INDEX ETF 1.559 0.000% F 

DESJARDINS SECURITE FINANC!ERE COMPAGNIE D'ASSURANCE VIE 1.772 0,000% F 

DETROIT ED[SON QUALIFIED NUCLEAR DECOMMISSIONfNG TRUST 4,068 0,000% f 

DEUTSCHE DCG EQ J,926 0.000% F 

DEVELOPED EX-FOSSIL FUEL INDEX FUND B fFTDEVXFFJ 1.587 0,000% F 

DEVELOPED INTERNA TIONAL EQUITY SELECT ETF 2.132 0,000% F 

DFI LP EQUITY /PASSIVE 132 0,000% F 

DIGNITY PRE ARRANGEMENT LIMITED 3.247 0,000% f 

DILLON MARKETABLE SECURITIES COMMON TRUST FUND. 1,830 0,000% F 

DIOCESE OF VENICE PENSION PLAN ANO TRUST 471 0,000% F 

DUKE ENERGY QUALlFIED NUCLEAR DECOMMISSIONING 15.425 0,001% f 

DWS GLOBAL INCOME BUILDER FUND 62,309 0,006% F 

DWS GLOBAL INCOME BUJLDER V1P 11.243 0,001% f 

DWS INVESTMENT GMBH FOR BALOISE-AKTIENFONDS DWS 50.000 0,005% f 

DWS INVESTMENT GMBH FOR DEAMFONDS GSK I 6.039 0,001% F 

DWS INVESTMENT GMBH FOR DEAMFONDS KGPENSIONEN 1.536 0,000% F 

DWS INVESTMENT GMBH FOR DEAMFONDS PG EQ 13.396 0,001% f 

DWS INVESTMENT GMBH FOR MULTIINDEX EQUITY FUND 5.281 0,001% f 

DWS INVESTMENT GMBH ON BEHALF OF DWS FONDS BPT 71.015 0,007% f 

DWS INVESTMENT SA FOR ARERO DER WELTFONDS 10.139 0,001% F 

DWS MULTI ASSET PIR FUND 150.000 0,014% F 

DYNAMIQUE JAS HENNES 4.200 0,000% F 

DYNASTY INVEST LTD 1.134 0,000% F 

EASTSPRING INVESTMENTS 823 0.000% F 

EATON VANCE EQUITY HARVEST FUNDLLC 1.363 0,000% F 

EATON V ANCE TRUST COMPANY COLLECTIVE INVESTMENT 2.172 0,000% f 

EMBO-FONDS 14.469 0,001% F 

EMERGENCY SERVICES SUPERANNUATION SCHEME 1.533 0,000% F 

EMPLOYEES RETIREMENT FUND OF THE CITY OF DALLAS 23,210 0,002% F 

ENHANCED INDEX INTERNATIONAL SHARE FUND 193.734 0,019% F 

ENHANCED INDEX SUSTAINABLE GLOBAL EQUITY FUNO I NL 327.168 0,031% f 

ENSIGN PEAK ADVISORS INC 22,979 0,002% f 

EQ ADVJSORS TRUST - 1290 VT SMARTBETA EQUITY PORTFOLIO 33.001 0,003% f 

EQ ADVJSORS TRUST - ATM INTERNATIONAL MANAGED VOLATILITY 29.027 0,003% f 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/AB DYNAMIC AGGRESSIVE GROWTH 3.023 0,000% f 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/ AB DYNAMIC GROWTH PORTFOLIO 5.765 0,001% F 
EQ ADVISORS TRUST - EQ/ AB DYNAMIC MODERATE GROWTH 13.261 0,001% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/GLOBAL EQUITY MANA GEO VOLA TILITY 14.201 
PORTFOLIO 

0,001% F 

EQ ADVISORS TRUST - EQ/INTERNA TIONAL CORE MANAGED VOLATILITY 20.651 
PORTFOLIO 

0,002% f 

EQ ADVISORS TRUST - EQ/INTERNATIONAL MANAGED VOLATILITY 66.421 0,006% f 
PORTFOLIO 
EQUIPSUPER 8.669 0,001% f 

EQUITABLE FINANCIAL LIFE INSURANCE COMPANY 3.195 0,000% F 

ERAFP ACTIONS EURO 1 885.666 0,085% F 

ERAFP ACTIONS PAB EURO I 14.967 0,001% F 

ERISA ACTION EUROPE N 2 72.000 0,007% F 

ERISA ACTIONS GRANOES VALEURS 986.748 0,095% F 

ERS TEXAS ARROWSTREET INTERNATIONAL 967825 5,730 0,001% f 

EUROPE EQUITY INDEX ESG SCREENED FUND BIEURXCWB! 8,68-4 0,001% f 

EUROPEAN CENTRAL BANK 108.016 0,010% F 

F.M. KIRBY TRUST DA TEO l/3/75 F/B/0 ALIC 1.048 0,000% F 

FACTORY MUTUAL lNSURANCE COMPANY 5.790 0,001% f 

FAMILY INVESTMENTS CHILO TRUST FUND 12.536 0,001% F 
FAMILY INVESTMENTS GLOBAL ICVC FAMILY BALANCED 7.919 
INTERNATIONALfUND 

0,001% F 
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FCM INTERNATIONAL LLC 835 0.000% F 
FCPSODIUM I 24.861 0,002% F 
FGV - ACTIONS EUROPE LM B 67,034 0.006% F 
FGV ACTIONS EUROPE LM A 7.727 0,001% F 
FIDDLER PARTNERS LLC 474 0,000% F 
FIDELCOMISO FONDO DE AHORRO DE PANAMA 9.759 0,001% F 

FIDELITY COMMONWEALTH TRUST 11:FIDELITY INrL ENHANCED INDEX FD 473.811 0,046% F 

FIDELITY CONCORD STREET TRUST FIDELITY INTERNATJONAL INDEX FUND 1.344.191 0,129% F 

FIDELITY CONCORD STREET TRUST: FIDELITY SERIES INTERNATIONAL 
10.984 0,001% F 

INDEX FUND 
FIDELITY CONCORD STREET TRUST: FIDELITY ZERO INTERNATIONAL INDEX 

57.203 0,006% F 
FUND 
FIDELITY GLOBAL EX-U.S. EQUITY INDEX INSTITUTIONAL TRUST 190 0.000% F 
FIDELITY INVESTMENT FUNOS - FIDEUTY lNDEX EUROPE EX UK FUND 42.508 0,004% F 
FIDELITY INVESTMENT FUNDS - FIDEUTY INDEX WORLD FUND 52.435 0,005% F 
FIDELITY RUTLANO SQUARE TRUST Il STRATEGIC ADVISERS INT FUND 36.071 0.003% F 
FIDELITY SAI INTERNATJONAL INDEX FUND 119.885 0,012% F 

FIDELITY SALEM STREETTRUST: FIDELITY FLEX INTERNATIONAL INDEX FUND 33.830 0,003% F 

FIDELITY SALEM STREET TRUST: FIDELITY GLOBAL EX U.S, INDEX FUND 192.673 0,019% f 
FIOELITY SALEM STREET TRUST: FIDELITY SERIES GLOBAL EX U.S. INDEX 

726.255 0,070% F 
FUND 
FIDELITY SALENI STREETTRUST: FIDEUTY TOT AL INTERNATIONAL INDEX 

184.288 0,018% F 
FUND 
FIDELITY UCITS II ICAV/FIDELllY MSCI EUROPE INDEX FUND 1.694 0,000% F 
FIDELllY UCITS II ICAV/FIDELITY MSCI WORLD INDEX FUND 3.861 0.000% F 
FIRE AND POLI CE PENSION ASSOCIA TION OF COLORADO 8.025 0,001% F 
FIRST CHURCH OF CHRIST SCIENTIST 1.290 0,000% F 
FIRSTTRUST DOW JONES GLOBAL SELECT DIVIDEND INDEX FUND 529.082 0,051% F 

FIRST TRUST RlVERFRONT DYNAMIC DEVELOPED INTERNATIONAL ETF 62.329 0,006% F 

FIRSTTRUST STOXX EUROPEAN SELECT DIVIDEND INDEX FUND 463.781 0,045% F 
FISCHER FAMILY TRUST 1.424 0,000% F 
FLEXSHARES MORNINGSTAR DEVELOPED MARKETS EX-US FACTOR TILT 

11.425 0,001% F 
INDEX FUND 
FLEXSHARES STOXX GLOBAL ESG SELECT INDEX FUND 2.944 0,000% F 
FLORIDA GLOBAL EQUJTY FUND LLC 10.032 0,001% F 
FLORIDA RETIREMENT SYSTEM 19.080 0,002% F 
FLORIDA RETIREMENT SYSTEM TRUST FUND 38.015 0,004% F 
FLOURISH INVESTMENT CORPORATION 27.521 0,003% f 
FOLKSAM OMSESIDIG SAKFORSAKRING 22.349 0,002% F 

FONDACO OBIETTIVO WELFARE ucns SICAV - EQUITY- EURO EQUITY 3.315 0,000% F 

FONDAZIONE CASSA DI RISPARMIO DI CUNEO 96031120049 535,500 0,052% F 
FONDAZIONE ENP AIA 02070800582 920.723 0,089% F 
FONDAZIONE ROMA- GLOBAL PASSIVE EQUITIES 1.933 0,000% F 
FONDS OBJECTIF CLIMAT ACTIONS 10.644 0,001% F 

FOOD ANO AGRICULTURE ORGANIZATION OF THE UNJTED NATIONS 2.001 0,000% F 

FORD MOTOR COMPANY DEFINED 8ENEFIT MASTER TRUST .. 5.108 0,000% F 
FORD MOTOR COMPANY OF CANADA LIMITED PENSION TRUST · 1.932 0,000% F 
FORE1GN STOCK INDEX MOTHER FUND 22,639 0,002% F 
FORSTA AP- FONDEN 350.630 0,034% F 
FOVERUKA PENSION UNIVERSAL 7,109 0,001% F 
FRANCIS FAMILY FUND APSC/0 GRANTTHORTON PER LUNDAHL 3.127 0,000% F 
FRANKLIN INTERNATIONAL CORE EQUITY FUND 32.056 0.003% F 
FRANKLIN INTERNATIONAL CORE EQUITY IU FUND 86.859 0.008% F 
FRANKLIN INTERNATIONAL EQUITY INDEX ETF 3.913 0,000% F 
FRANKUN LIBERTYSHARES ICAV 567 0,000% F 

FRANKLIN SUSTAINABLE INTERNATIONAL CORE EQUllY FUND 2.086 0,000% F 
FRANKLlN TEMPLETON ETFTRUST - FRANKLIN FTSE EUROPE ETF 4,851 0,000% F 

FRANKLIN TEMPLETON fTFTRUST - FRANKLIN FTSE EUROPE HEDGED ETF 618 0.000% F 

FRANKLIN TEMPLETON ETF TRUST~ FRANKLIN FTSE ITALY ETF 7.604 0,001% F 

FRANKLIN TEMPLETON ETFTRUST-FRANKLIN LIBERTYQ INfL EQUITY HEDG 23.275 0,002% F 
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FRANKLIN TEMPLETON VARIABE INSURANCE PRODUCTS TRUST VIP FUND 4.172 0,000% F 

FRUCTJ CHOIX SOUDAIRE 25.710 0,002% f 

FUNDACAO CALOUSTE GULBENKIAN 8.073 0,001% F 
FUNDO DE SEGURANCA SOCIAL DO GOVERNO DA REG!AO 
ADMINISTRATIVA ESPECIAL DE MACAU 

11.362 0,001% F 

FUTURE FUND BOARO OF GUARDIANS FORANO ON BEHALF OF FUTURE 55.448 
f 

0,005% F 

FUTURE FUND BOARO OF GUARDIANS FORANO ON BEHALF OF THE 9.728 
MEDI. 

0,001% F 

G.A.-FUND-8 - EQUITY BROAD EURO P 15.934 0,002% F 

GANGI GIUSEPPE 60.097 0,006% F 
GARRISON PROPERTY ANO CASUALTY INSURANCE COMPANY 2.213 0,000% F 

GENERAL ORGANISATION FOR SOCIAL INSURANCE 376.477 0,036% F 

GENERALI IARD 131.669 0,013% F 

GENERALI ITALIA SPA 187.210 0,018% F 

GENERALI SMART FUNDS 70.000 0,007% F 

GENERTELLIFE SPA 379,002 0,036% F 
GENUS DIVIDEND EQUITY FUND GENUS CAPITAL MANAGEMENT 227.000 0,022% F 
GENUS FOSSIL FREE CANGLOBE EQUITY FUND GENUS CAPITAL 66.600 0,006% F 
MANAGEMENT 
GENUS FOSSIL FREE DIVIDEND EQUITY FUND GENUS CAPITAL 
MANAGEMENT 

117.900 0,011% F 

GERANA SICAV-SIF, S.A. 8.736 0,001% F 
GESTIONE SEPARATA AGROTECNICI 02070800582 ,m.ooo 0,004% F 

GESTIONE SEPARATA PERITI AGRARI 02070800582 600.000 0,058% F 

GFA CARAIBES 9.9(:IJ 0,001% F 
GLOBAL ATLANTIC BtACKROCK DISCIPLINED INTERNATIONAL CORE 
PORTFOLIO 

4.291 0,000% f 

GLOBAL DEVELOPED MARKET PASSIVE EQUITY FUND 2.795 0,000% F 

GLOBAL EQUITIES ENHANCED INDEX FUND 134.328 0,013% f 

GLOBAL EX-U.S, ALPHA TILTS FUND B IACWITLBI 16.718 0,002% f 

GLOBAL RESEARCH EQUITY EXTENDED MASTER FUND (CAYMAN) L.P. l.473 0,000% f 
CIO OGIER GLOBAL ICAYMANI UMITED 
GLOBAL X MSCI SUPERDIVIDEND EAFE ETF 25.288 0,002% F 

GMAM GROUP PENSION TRUST lii 99.265 0,010% f 

GMO BENCHMARK-FREE FUND 16.972 0,002% f 

GMO FUNDS PLC GMO GLOBAL REAL RETURN (UCITSl FUND 7.533 0,001% F 

GMO IMPLEMENTATION FUND 52.364 0,005% f 

GMO MULTI-ASSET TRUST 8.808 0.001% F 
GODFOND SVERIGE & VARLDEN 4.688 0,000% F 

GOLDMAN SACHS ETF ICAV 69 0,000% f 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA EUROPEE 2.646 0,000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA INTERNAT 376.929 0.036% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS MARKETBETA 12.224 0,001% F 
INTERNATIO 
GOLDMAN SACHS FUNDS 1.210 0,000% F 

GOLDMAN SACHS FUNDS lii 165.536 0,016% F 
GOLDMAN SACHS FUNDS VII 6.800 0,001% F 
GOLDMAN SACHS TRUST - GOLDMAN SACHS ASSOLUTE RETURN 3.682 
TRACKER FUND 

0,000% f 

GOLDMAN SACHS TRUST GOLDMAN SACHS GLOBAL MANAGED BETA 11.416 
FUND 

0,001% f 

GOVERNMENT OF NORWA Y 16.088.049 1,548% f 

GOVERNMENT PENSION INVESTMENT FUND 3.284.745 0,316% f 

GRAHAM DEVELOPMENTAL EQUITY STRATEGIES LLC 3.328 0,000% f 

GREAT WEST CORE STRATEGIES INTERNATIONAL EQUITY FUND 4.831 0,000% f 

GREAT WEST INTERNATIONAL INDEX FUND 51.868 0,005% f 

GREEN TREE FD A SR-AME INV TR 5.209 0,001% f 

GUGGENHEIM WORLD EQUITY INCOME FUND 9.000 0,001% F 
GUIDEMARK WORLD EX-US FUND 20.984 0,002% F 
HARRIS UNIT l QUALIFIED NUCLEAR DECOMMISSIONING FUND 4.837 0,000% F 

HARTFORD REAL ASSET FUND 1.261 0,000% F 

HAWKES FAMILY 1.283 0,000% f 

HC CAPITAL TRUST - THE ESG GROWTH PORTFOLIO 1.363 0,000% F 
HC CAPITAL TRUST- THE CATHOLIC SRI GROWTH PORTFOLIO 367 0,000% F 
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HC CAPITAL TRUST- THE INSTITUTIONAL INTERNATIONAL EQUITY PORTFOL 11.327 0.001% F 

HC CAPITAL TRUST- THE INTERNATIONAL EQUITY PORTFOLIO 10.-481 0.001% F 

HC RENTE 3.086 0,000% F 

HENDERSON HORIZON EUROLAND FUND 2.020.147 0,194% F 

HESTA 288.064 0,028% F 

Hl-172915-Fonds 5.127 0,000% F 

HONG KONG SPECIAL ADMINISTRATIVE REGION GOVERNMENT 545.273 
EXCHANGE 

0,052% F 

HONG KONG SPECIAL ADMINISTRATIVE REGION -48.031 
GOVERNMENTEXCHANGE FUND 

0,005% F 

HOSTPLUS POOLED SUPERANNUATION TRUST 7,502 0,001% F 

HRW TESTAMENTARY TRUST NO. 11, 787 0,000% F 

HRW TEST AMENTARY TRUST NO. 12. 4.892 0,000% F 

HRW TESTAMENTARY TRUST NO. 2 2.539 0,000% F 

HRW TESTAMENTARY TRUST NO. 3 3.135 0,000% F 

HRWTESTAMENTARY TRUST NO. 6 411 0,000% F 
HRWTESTAMENTARYTRUST NO, 7. 4.085 0,000% F 

HSBC ACTIONS MONDE 99.466 0,010% F 

HSBC BANK SSB AUT EU SCREEN EX CONTROVERSIES CW INDEX EQ FND 68.120 0,007% F 

HSBC ETFS PLC 12,150 0,001% F 

HSBC ETFs Public Limited Com□any 3.942 0,000% F 

HSBC ETFS PUBLIC LIMITED COMPANY - HSBC MSCI EUROPE UCITS ETF 7.155 0,001% F 

HSBC EURO ACTIONS 382,840 0,037% F 
HSBC GLOBAL INVESTMENT FUNDS 667,816 0,064% F 
HSBC INDEX TRACKER INVESTMENT FUNDS - DEVELOPED WORLD 
SUSTAJNABLE EQUITY INDEX FUND 

65,610 0,006% F 

HSBC INDEX TRACKER INVESTMENT FUNDS - EUROPEAN INDEX FUND 22.105 0,002% F 

HSBC INDEX TRACKER INVESTMENT FUNDS- RSE ALL-WORLD INDEX 26.166 0,003% F 
FUND 
HSBC JNTERNATIONAL EQUJTY INDEX FUND 7.933 0,001% F 

HSBC MULTI-ASSET DYNAMIC EURO 125.110 0,012% F 

HSBC POOLED INVESTMENT FUND - HSBC POOLED EUROPE EQUITY 
INDEX TRACKING FUND 

7,889 0.001% F 

HUMANIS RETRAITE DIVERSIFIE 71-4.727 0,069% F 
IBM 401 (Kl PLUS PlAN TRUST 38.623 0,004% F 

IBM PERSONAL PENSION PlAN TRUST 1.259 0,000% F 

IBM RETIREMENT PLAN 1.971 0,000% F 

IG MACKENZIE EUROPEAN MID-CAP EQUITY FUND 1.230.350 0.118% F 

ILA - A-ILDSCG 2,038 0,000% F 

ILA - A-ILEZEQG 12.305 0,001% F 

tLA-A-ILGLOEQG 4.718 0,000% F 

ILA - A-ILGLOEQN 852 0,000% F 

ILA-A-ILSDMH 46.442 0,004% F 

ILA-LA WORLD ESG SCREENED FUND 2.-422 0.000% F 

IMCO GLOBAL PUBLIC EQUITY LP 20.390 0,002% F 

IMPERIAL JNTERNATJONAL EQUITY POOL 1.060.707 0,102% F 

IMPERIAL OVERSEAS EQUITY POOL 3-4.855 0,003% F 

INDEXIQ Factors Susfalnable EMU Equity 2.-463 0,000% F 

INDEXIQ Factors Susfainable Euro□e Equ!ty 53.324 0,005% F 

ING DIRECT FONDO NARANJA CONSERVADOR,fl 2.223 0.000% F 

ING DIRECT FONDO NARANJA DINAMICO,FI 21.010 0,002% F 

ING DIRECT FONDO NARANJA MODERADO,FI 14.6-4-4 0,001% F 

ING DIRECT SICAV 24.005 0.002% F 

INSPIRE INTERNATIONAL ETF 88.490 0,009% F 

INSTITUTJONAL RETIREMENT TRUST 8.998 0,001% F 

INTEL RETIREMENT PLANS COLLECTIVE INVESTMENT TRUST 120.111 0.012% F 

INTER-AMERICAN DEVELOPMENT BANK POST-RETIREMENT BENEFITS FUN 7,201 0,001% F 

INTER-AMERICAN DEVELOPMENT BANK STAFF RETIREMENT FUND 16.275 0.002% F 

INTERNATIONAL AlPHA TiLTS FUND 8 (INTLTBl 20.304 0,002% F 

INTERNA TIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 2.589 0,000% F 

INTERNATIONAL CORE EQUITY PORTFOLIO OF DFA INVESTMENT 8-40.682 
DIMENStONS GROUP INC 

0,081% F 

INTERNATIONAL EQUITIES SECTOR TRUST 967 0,000% F 
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INTERNATIONAL EXPATRIATE BENEFIT MASTER TRUST 1.000 0,000% F 

INTERNATIONAL MONETARY FUND 33.513 0,003% F 

INTERNATIONAL MONETARY FUND RETJRED STAFF BENEFITS INVESTMENT 612 0,000% F 
ACCOUNT 
INTERNATIONAL MONETARY FUND STAFF RETIREMENT PLAN 2,865 0,000% F 

INTERNATIONAL TILTS MASTER PORTFOLIO OF MASTER INVESTMENT 423.898 0,041% F 
PORTFO 
lntemaflonale Kapitalanlagegesellschofl mbH 43.002 0,004% F 

INVESCO ADVANTAGE INTERNATIONALFUND 2,289 0,000% F 

INVESCO FTSE RAFI DEVELOPED MARKETS EX U S ETF 715 0,000% F 

INVESCO FfSE RAFI EMERGING MARKETS UCITS ETF 42.264 0,004% F 

INVESCO FUNDS 331.469 0,032% F 

INVESCO INCOME ADVANTAGE INTERNAT\ONAL FUNO 1.450 0,000% F 

INVESCO MARKETS Il PLC 13,309 0,001% F 

INVESCO MARKETS lii PLC 636 0,000% F 

INVESCO PUREBETA FfSE DEVELOPED EX NORTH AMERICA ETF 303 0,000% F 

INVESTERlNGSFORENINGEN Al INVEST, UDENLANDSKE AKTIER, ETISK KL 39,960 0,004% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS BNP KL 6.480 0,00\% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS KL 7.745 0,001% F 

INVESTERINGSFORENINGEN DANSKE INVEST GLOBAL INDEKS - 1.955 0,000% F 
AKKUMULERENDE KL 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX EUROPE RESTRICTED 29.269 0,003% F 
ACCUMULATING KL 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX GLOBAL AC 26.497 0,003% F 
RESTRICTED -ACCUMULATING KL 
INVESTERINGSFORENINGEN LAEGERNES INVEST LI AKTIER GLOBALE 1,796 0,000% F 
INVESTERINGSFORENINGEN NORDEA INVEST GLOBALE AKTIER INDEKS 2,121 0,000% F 
KL 
INVESTERINGSFORENINGEN SPARtNVEST INDEX DOW JONES 25,097 0,002% F 
SUSTAINABILITY WORLD KL 
INVESTERINGSFORENINGEN SPARINVEST INDEX EUROPA VALUE KL 11.754 0,00\% F 

INVESTITORI EUROPA 13.800 0,001% F 

INVESTITORI FLESSIBILE 88.100 0,008% F 

INVESTITORI FLEX!BLE EQUITY ESG 17.000 0,002% F 

INVESTITORI PIAZZA AFFARI 70.200 0,007% F 

tnvestors Wholesale Global Eauily lndexl Trust 43.309 0,004% F 

IOWA PUBLIC EMPLOYEES RETIREMENT SYSTEM 17.-479 0,002% F 

IP ACTIONS EURO 9,390 0,001% F 

IPAC SPECIALIST INVESTMENT STRATEGIES - INTERNATIO 37.301 0,004% F 

IPROFILE INTERNATIONAL EQUITY PRIVATE POOL 163.604 0,016% F 

!Q 500 INTERNAT!ONAL ETF 68,565 0,007% F 

IQ CANDRIAM ESG INTERNATIONAL EQUITY ETF 7.489 0,001% F 

IRCANTEC PAB AMUNDI ,to02 0,000% F 

IRISH LIFE ASSURANCE PLC 75.129 0,007% F 

IRISH LIFE ASSURANCE. 51.695 0,005% F 

ISHARES All-COUNTRY EQUITY lNDEX FUND 1.197 0,000% F 

ISHARES CORE MSCI EAFE ETF 2,849.610 0,274% F 

ISHARES CORE MSCI EAFE IMI INDEX ETF 151.495 0,015% F 

ISHARES CORE MSCI EUROPE ETF 201.084 0,0\9% F 

ISHARES CORE MSCI INTERNATIONALDEVELOPED MARKETS ETF 283.334 0,027% F 

ISHARES CORE MSCI TOT AL INTERNATIONAL STOCK ETF 567,228 0,055% F 
ISHARES DOW JONES EUROZONE SUSTAINABILITY SCREENED UCITS ETF 29,307 0,003% F 
DE 
ISHARES ESG ADVANCED MSCI EAFE ETF 26.083 0,003% F 

ISHARES ESG ADVANCED MSCI EAFE INDEX ETF 4.635 0,000% F 

ISHARES ESG AWARE MSCI EAFE ETF 663.083 0,064% F 

JSHARES ESG AWARE MSCI EAFE INDEX ETF 11.356 0,001% F 

ISHARES EURO STOXX SELECT DIVIDEND 30 UCITS ETF 108 1,955.267 0,188% F 

ISHARES EURO STOXX UCITS ETF (DEl 168,892 0,016% F 

ISHARES II PUBUC LIMITED COMPANY 528.998 0,051% F 

ISHARES lii PUBUC LIMITED COMPANY 833.411 0,080% F 

ISHARES INTERNATIONAL EQUITY FACTOR ETF 85.022 0,008% F 

ISHARES INTERNATIONAL FUNDAMENTAL INDEX ETF 4.471 0,000% F 

ISHARES IV PUBLIC LIMITED COMPANY 1.817.977 0,175% F 

tSHARES MSCI ACWI ETF 103.000 0,0\0% F 

ISHARES MSCI ACWI EX U.S. ETF 82,333 0,008% F 
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SMS A ow R ARGET ET 2. ISHARE Cl CWI L CA BONT F 3 4.50 0003% F 

lfsHARES MSCI EAFE ETF 1,644.047 0,158% F 

IISHARES MSCI EAFE INTERNATIONALINDEX FUND 288.642 0,028% F 

ISHARES MSCJ EAFE VALUE ETF 1.021.337 0,098% F 

ISHARES MSCI EUROPE FINANCIALS ETF 485.466 0,047% F 

ISHARES MSCJ EUROPE IMI INDEX ETf 9.242 0,001% F 

ISHARES MSCI EUROZONE ETF 764.722 0,074% F 

ISHARES MSCI GLOBAL MULTIFACTORETF 11.220 0,00\% F 

ISHARES MSCI INTL SIZE FACTOR ETF 1.701 0,000% F 

ISHARES MSCI ITALY ETF 687.502 0,066% F 

ISHARES MSCI KOKUSAI ETF 1.944 0,000% F 

11SHARES MSCI WORLD ETF 24.744 0,002% F 

ISHARES PUBLIC LIMITED COMPANY 2.972.726 0,286% F 

: ISHARES STOXX EUROPE 600 INSURANCE UCITS ETF DE 238.795 0,023% F 

ISHARES STOXX EUROPE 600 UCITS ETF (DE) 311.736 0,030% F 

ISHARES STOXX EUROPE MID 200 UCITS ETF IDE) 118.596 0,011% F 

ISHARES STOXX EUROPE SELECT OIVIDEND 30 UCITS ETF (DE) 946.827 0,091% F 

/ISHARES STO XX GLOBAL SELECT DIVI 100 UCITS ETF DE 1,830.006 0,176% F 

ISHARES V PUBLIC LIMITED COMPANY 166.622 0,016% F 

ISHARES VI PUBLIC LIMITED COMPANY 71.022 0,007% F 

ISHARES VII PLC 671.673 0,065% F 

ISHARES WHOLESALE INTERNATIONAL EQUITY INDEX FUND 39.195 0,004% F 

:ISHARES WHOLESALE SCREENED INTERNATIONAL EQUITY INDEX FUND 3.809 0,000% F 

ISHARES WORLD EX SWITZERLAND EQUITY INDEX FUND Il ICH) 3.662 0,000% F 

JANETAFTINGALLS TR DTD 12 651 FDC ATTN GARY LOMBARDO 371 0,000% F 

JANUS HENDERSON INSTITUTIONAL EUROPEAN INDEX OPPORTUNITIES 5.501 0,00\% F 
FUND 
JEFFREY LLC 7.080 0,00I% F 

JNL INTERNATIONAL INDEX FUND 58,233 0,006% F 

JNL/DFA INTERNATIONAL CORE EQUITY FUND 8.290 0,001% F 

JNL/JPMORGAN GLOBAL ALLOCATION FUND 941 0,000% F 

JNL/MELLON MSCI WORLD INDEX FUND 3.130 0,000% F 

JOHN HANCOCK FUNDS II INTERNATIONAL STRATEGIC EQUITY 93.080 0,009% F 
ALLOCATION FUND 
JOHN HANCOCK INTERNATIONAL HIGHDIVIDEND ETF 11.385 0,001% F 

JOHN HANCOCK LIFE ANO HEALTH INSURANCE COMPANY 30.440 0,003% F 

JOHN HANCOCK MULTIFACTOR DEVELOPED INTERNATIONAL ETF 2.732 0,000% F 

JOHN HANCOCK TRUST COMPANY COLLECTIVE INVESTMENT TRUST 3.169 0,000% F 

JOHN HANCOCK VARIABLE INSURANCE TRUST INTERNATIONAL EQUITY 21,903 0,002% F 
INDEX TRUST. 
JOHN HANCOCK VARIABLE INSURANCETRUST STRAT EQ ALLOCATION 76,229 0,007% F 
TRUST 
JOSHUA GREEN CORPORATION 3.450 0,000% F 

JPM Multi Incorna Fund 57.612 0,006% F 

JPMORGAN ACTIVEBUILDERS INTERNATIONAL EQUITY ETF 1,909 0,000% F 

JPMORGAN BETABUILDERS EUROPE ETF 409.852 0,039% F 

JPMORGAN BETABUILDERS INTERNATIONAL EQUITY ETF 99.342 0,010% F 

JPMORGAN DIVERSIFIED RETURN INTERNATIONAL EQUITY ETF 176.503 0,017% F 

JPMORGAN ETFS (IRELAND) ICAV - GLOBAL EQUITY MULTt-FACTOR 10.270 0,001% F 
UCITS ETF 
JPMorgan Europe Strategie Dividend Fund 4.885 0,000% F 

JPMORGAN FUND ICVC - JPM MULTI-ASSET INCOME FUND 9.279 0,001% F 

JPMORGAN FUNDS 450.192 0,043% F 

JPMORGAN GLOBAL ALLOCATION FUND 3,383 0,000% F 

JPMORGAN INCOME BUILDER FUND 243.296 0,023% F 

JPMORGAN INTERNATIONAL VALUE FUND 126.319 0,012% F 

JPMORGAN INVESTMENT FUNDS 829.413 0,080% F 

JPMorgan Mulli Balanced Fund 4.303 0,000% F 

JTW TRUST NO. 2 UAD 9/19/02 .. 2.007 0,000% F 

JTW TRUST NO. 3 UAD 9/19/02 .. 2.827 0,000% F 

JTW TRUST NO. 5 UAD 9/19/02 .. 1,555 0.000% F 

JUNON ACTIONS OBLIGATIONS 147.225 0,014% F 

K INVESTMENTS SH LIMITED. 45.049 0,004% F 

KAIROS INTERNATIONAL SICAV - ITALIA 39.000 0,004% F 

KAISER FOUNDATION HOSPITALS 318 0,000% F 

Punto 4 13/26 



Anagrafica CF/PI Azioni % su votanti Voto 

KAISER PERMANENTE GROUP TRUST 355 0,000% F 

KAPITALFORENINGEN DANSKE INVEST INSTITUTIONAL AFDELING 3.01 I 0,000% F 
DANICA LINK- INDEKS GLOBALE AKTIER 
KAPITALFORENINGEN EMD INVEST GLOBALE AKTIER lii 4S.572 0,004% F 

KAPITALFORENINGEN EMD INVEST VERDENSINDEKS 8.758 0,001% F 

KAPITALFORENINGEN INVESTIN PRO - GLOBAL LARGE CAP MARKET 63.499 0,006% F 
NEU C/O AQR CAPITAL MANAGEMENT LLC 
KAPITALFORENINGEN INVESTIN PRO GLOBAL EQUITJES I 10.203 0,001% F 

KAPITALFORENINGEN LAEGERNES INVEST Kll AKTIER GLOBALE 10.339 0,001% F 
INDENYKREDIT PORTEFOELJE ADMIN!STRATION AS 
KAPITALFORENINGEN PENSAM INVEST, PSI 3 GLOBALE AKTIER 3 35.542 0,003% F 

KAPITALFORENINGEN SAMPENSION INVEST, GLOBALT AKTIEINDEKS 193.500 0,019% F 
ENHANCED 
KATHERINE C MOORE CHARITABLE lEAD ANNUIT 968 0,000% F 

KBI GLOBAL INVESTMENT FUND 5.280 0,001% F 

KFP MARKETABLE LLC 1,244 0,000% F 

KOKUSAI EQ IDX FD,ASR-BLRK GIT 14.322 0,001% F 

KREBSH ILFE-2-FON DS 7.500 0,001% F 

KUTXABANK GESTION 1.033,008 0,099% F 

L ANO G ASSUR(PENS MGNT)LTD l LGIM PMC CSUF{36670) TESCO 17.523 0,002% F 
1NOEX EQUITY TSGN 15270 
l ANO G ASSUR{PENS MGNT)LTD l RAFI FUNDAMENTAL GLOBAL EQUITY 36.433 
LOW CARBON TRANSITION INOEX FUN03495 

0,004% F 

LAKE AVENUE INVESTMENTS LLC 9.047 0,001% F 

LARGE CAP 1NTL PORTFOLIO OF DFA INV 160.848 0,015% F 

lATECOERE A 816 0,000% F 

LATVIJAS BANKA 4.538 0,000% F 

LAWRENCE LIVERMORE NATIONAl SECURITY LLC ANO TRIAO NATIONAL 6,949 0,001% F 
SECURITY LLC DEFINEO BENEFIT PlAN GROUP 
LAZARD ASSET MANAGEMENT LLC 1.777 0,000% F 

LAZARO GLOBAL BALANCEO INCOME FUNO 292 0,000% F 

LAZARO GLOBAL OYNAMIC MULTI ASSET PORTFOLIO 593 0,000% F 

lAZARO INTERNATIONAL EQUITY ADVANTAGE PORTFOLIO 1.167 0,000% F 

LAZARO RETIREMENT GLOBAL OYNAMIC MULTI ASSET PORTFOLIO 12.813 0,001% F 

LBPAM ACTIONS DlVIDENOES EUROP 42.899 0,004% F 

LBPAM IRC ACTIONS ISR 80.409 0,008% F 

LBPAM ISR ACTIONS 80 87.056 0,008% F 

LBPAM ISR ACTIONS EURO LARGE CAP 112.893 0,011% F 

LBPAM ISR ACTIONS EURO MIN VOL 2.778 0,000% F 

LBPAM ISR ACTIONS FOCUS EURO 1.025 0,000% F 

LBPAM ISR AVENIR EURO 10.403 0,001% F 

LBPAM ISR STRATEGIE PEA I 12.354 0,001% F 

LBPAM ISR STRATEGIE PEA 2 16.266 0,002% F 

LEGAL & GENERAL FUTURE WORLD CUMATE CHANGE EQUITY FACTORS 3.579 0.000% F 
I 
LEGAl & GENERAL FUTURE WORLO ESG OEVELOPED INOEX FUNO 22.556 0,002% F 

LEGAL & GENERAL FUTURE WORLO ESG EUROPE EX UK INOEX FUND 4.072 0,000% F 

LEGAL & GENERAL GLOBAL OEVELOPED EQUITY INOEX FUNO 209 0,000% F 

LEGAL & GENERAL ICAV. 1,037 0,000% F 

LEGAL & GENERAL MSCI EAFE FUNO LLC 34.813 0,003% F 

LEGAL & GENERAL MSCI EAFE SL FUNO LLC 1.986 0,000% F 

LEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) 190.705 
LIMITEOONS MANAGEMENT' LIMITED 

0,018% F 

LEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) LTD 8.793 0,001% F 
PMC FTSE TPI GLOBAL 'EX FOSSIL FUELS1 EQUITY 

LEGAL ANO GENERAL ASSURANCE (PENSIONS MANAGEMENT) LIMITED 1.430.424 0,138% F 

LEGAL ANO GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITED 24.067 0,002% F 

LEGAL ANO GENERAL CCF 48.054 0,005% F 

LEGAL ANO GENERAL COLLECTIVE INVESTMENTTRUST. 82.582 0,008% F 

LEGAL ANO GENERAL COLLECTIVE INVESTMENTTRUST .. 163 0,000% F 

LEGAL ANO GENERAL EUROPEAN INOEX TRUST 224.758 0,022% F 

LEGAL ANO GENERAL GLOBAl EQUITY INOEX FUNO 1.511 0,000% F 

LEGAL ANO GENERAL INTERNATIONAL INOEX TRUST 23.349 0,002% F 

LEGAL ANO GENERAL UCITS ETF PLC 21.327 0,002% F 

LEGG MASON INTERNATIONAL LOW VOLATlllTY HIGH DIVIOENO ETF 217.483 0,021% F 
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LEQUITE SA 55.293 0,005% F 

LGAS SHF EURO EX UK ESG FD( l 848 LGIM PMC CSUF(36670J TESCO 3.905 0,000% F 
INDEX EQUITY TSGN 15270 
LGAS SHF FUT WRLD ESG DEV IDX/6734) 1.984 0,000% F 

LGIASUPER 51.709 0,005% F 

LGPS CENTRAL AUTHORISED CONTRACTUAL SCHEME.. 67.300 0,006% F 

LGT SELECT FUNDS 87 0,000% F 

LIF-LYX MSCI WRL CAT PRINC ESG 4.486 0,000% F 

LINGOHR EUROPE EQUITY 3.900 0,000% F 

LINGOHR GLOBAL EQUITY 2.123 0,000% F 

LOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST 5.5-45 0,001% F 

LORD MAYOR'S CHARITABLE FOUNDATION 2.280 0,000% F 

LTW INVESTMENTS LlC 19,01 l 0,002% F 

LUMYNA-MARSHALL WACE UCITS SICAV-LUMYNA-MW SYSTEMATIC 8.093 0,001% F 
ALPHA 
LVIP DIMENSIONAL INTERNATIONAL CORE EQUITY FUND 16.168 0,002% F 

LVIP SSGA DEVELOPED INTERNATIONAL 150 FU 228.290 0,022% F 

LVIP SSGA INTERNATIONAL INDEX FUND 82.911 0,008% F 

L YX CORE MSCI WRLIDRIUCITS E1F 17.176 0,002% F 

LYX IND FD-LYX CORESTOX EU600 232.995 0,022% F 

LYX INV FDS-ARI EUROPEAN EQUI 81.847 0,008% F 

L YXIDX FD-L YX MSCI EMU VAUDRl 49.853 0,005% F 

LYX-MSCI EMU ESG BROD CTB IOR) 141.999 0,014% F 

Lvxor I STOXX Europe 600 ESG (DR) UCITS ETF 2.838 0,000% F 

Lyxor EURO STOXX Selecl Dlvldend 30 {DR) UCITS ETF 235.698 0,023% F 

LYXOR FTSE MIB ucrrs ETF 416.695 0,040% F 

L YXOR MSCI EUROPE UCITS ETF 45.670 0,004% F 

M INTERNATIONAL EQUITY FUND 573 0,000% F 

MACK EAFE EQUITY POOL 13.081 0,001% F 

MACKENZIE INTERNATIONAL EQUITY INDEX ETF 11.858 0,001% F 

MACKENZIE MAX DIVERSIFICATION DEVELOPED EUR INDEX ETF 353 0,000% F 

MACKENZIE MAXIMUM DIVERS.All WORLD DEVELOPED EX NORTH 908 0,000% F 
AMERICA tE 
MACQUARIE INTERNATIONAL EQUITIES FUNO 3.653 0,000% F 

MACQUARIE MULTI-FACTOR FUND 11.488 0,001% F 

MACQUARIE WHOLESALE FUNDS 1.392 0,000% F 

MAIN I - UNIVERSAL- FONDS 9.522 0,001% F 

MAN AHL DIVERSIFIED MARKETS EU BEUR- WORLD TRADE CENTER 37 0.000% F 

MAN FUNDS VIII ICAV-MAN AHL DIVERSIFIED. 423 0,000% F 

MAN FUNDS Xli SPC-MAN 17831 SP C/O MAPLES SECRET ARI ES 2.172 0,000% F 
CA YMANI LIMITED 

MAN NUMERIC ALTERNATIVE RISK PREMIA VALUE. 104.276 0,010% F 

MANAGED PENSION FUNDS UMITED 126.432 0,012% F 

MANDARINE EQUITY INCOME 29.177 0,003% F 

MANDARINE IMPROVERS 4.928 0,000% F 

MANDAT ACTION HGAM 215.978 0,021% F 

MANULIFE INVESTMENT MANAGEMENT INTERNATIONAL EQUITY INDEX 23.384 0,002% F 
POOLED FUND 
MANULIFE MULTIFACTOR OEVELOPED INTERNATIONAL INDEX ETF 24.778 0,002% F 

MANVILLE PERSONAL INJURY SETTLEMENT TRUST 2.633 0.000% F 

MARIGOLD TACTICAL STRATEGIES LTD 2.490 0,000% F 

MARSHALL WACE INVESTMENT STRATEGIES-ALPHA PLUS FUND 7.488 0,001% F 

MARYLAND STATE RETIREMENT PENSION SYSTEM 102.177 0,010% F 

MASTERINVEST KAPITALANlAGE GMBH 2.426 0,000% F 

MASTERS I LLC 577 0,000% F 

MATB MSCI KOKUSAI INDEX MOTHER FUND 8.780 0,001% F 

MBB PUBLIC MARKETS I LLC 36.9.t0 0,004% F 

MCIC VERMONT I A RECIPROCAL RISKRETENTION GROUPI 25.325 0,002% F 

MDPIM lNTERNATIONAL EQUITY INDEX POOL 23.876 0,002% F 

MED1OLANUM GESTIONE FONDI SGR - FLESSIBILE FUTURO ITALIA 550.000 0,053% F 

MEDIOLANUM GESTIONE FONDI SGR - FLESSIBILE SVILUPPO ITALIA 250,000 0,024% F 

MERCER GE INTERNATIONAL EQUITY FUND 51.950 0,005% F 

MERCER GLOBAL EQUITY FUND 34.419 0,003% F 

MERCER NONUS CORE EQUITY FUND 4.573 0,000% F 

MERCER PASSIVE INTERNATIONAL SHARES FUND 4.693 0,000% F 

MERCER PASSIVE SUSTAINABLE INTERNATIONALSHARES FUND 2.084 0.000% F 
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MERCER PRIVATE WEALTH INTERNATIONAL FOCUSED EQUITY POOL 12.465 0,001% F 

MERCER QIF COMMON CONTRACTUAL FUND 144.974 0,014% F 

MERCER UCITS COMMON CONTRACTUALFUNO 31.680 0,003% F 
MERCER UNHEDGED OVERSEAS SHARES TRUST 165.974 0,016% F 

MERCK ANO CO INC MASTER RETIREMENT TRUST 92.900 0,009% F 

METIS EQUITY TRUST. 1.713 0,000% F 

METROPOLITAN LIFE INSURANCE COMPANY 21.477 0,002% F 

MEJZLER ASSET MANAGEMENTGMBH FOR MIFONDS 415 53.980 0,005% F 

MG INVESTMENT FUNDS (I) MG EUROPEAN INDEX TRACKER FUND 5.000 0,000% F 

MGI FUNDS PLC 41.924 0,004% F 

MICHELOTTI FEDERICO MCHFRC91 M02G49 I R 20 0,000% F 

MICHIGAN CATHOLIC CONFERENCE 696 0,000% F 
MICHIGAN CATHOLIC CONFERENCE MASTER PENSION TRUST 1.992 0,000% F 
MICROSOFT CORPORATION SAVINGS PLUS 401 (K) PLAN 12.836 0,001% F 

MIDDLETOWN WORKS HOURLY ANO SALARIED UNION 706 0,000% F 
MIGROS BANK (LUX! FONDS 30 1.100 0,000% F 

MIGROS BANK (LUX) FONDS 40 (EURl 2.410 0,000% F 
MIGROS BANK /LUX! FONDS 50 2.190 0,000% F 

MINE SUPERANNUATION FUND 22.327 0,002% F 

MINISTERO DELL'ECONOMIA E DELLE FINANZE 8041 57 40580 382.127 .890 36,778% F 
MINISTRY Of ECONOMY ANO FINANCE 12.855 0,001% F 

MLC INVESTMENTS MLC LIMITED 74.445 0,007% F 

MLT UNTS LUX-LYX CORE MSCI EMU 36.123 0,003% F 

MOBIUS LIFE LIMITED 13.906 0,001% F 

MOMENTUM GLOBAL FUNOS 5.191 0,000% F 

MONEY MATE ENTSCHLOSSEN 2.568 0,000% F 

MONEY MATE MOOERAT 1.541 0,000% F 

MONEY MATE MUTIG 1.66-4 0,000% F 

MORGAN ST PATHWAY FD-INT EQ fD 9,208 0,001% F 

MORGAN STANLEY INSTITUTIONAL FUNO TRUST - GLOBAL STRATEGIST 2,582 
PORTFOLIO 

0,000% F 

MORGAN STANLEY VARIABLE INSURANCE F UNO, INC. GLOBAL 
STRATEGI ST PORTFOLIO 

429 0,000% F 

MORNINGSTAR UNCONSTRAINED ALLOCATION FUNO A SERIES OF 
MORNINGSTAR FUNOS TRUST 

7.077 0,001% F 

MOTABILITY AS SOLE TRUSTEE OF THE MOTABILITY ENDOWMENTTRUST 5.773 0,001% F 

MOTHER CABRINI HEALTH FOUNOATION INC 28,842 0,003% F 

MSCI ACWI EX-U.S. IMI INDEX FONO B2 45.930 0,00-4% F 

MSCI EQUITY INDEX FUNO B- ITALY (MSITBI 206.657 0,020% F 

MSCI EUROPE EQUITY INOEX FUND B !EUROSECB -45.630 0,004% F 

MUL-LX MSCI WOL CLIMATE CHANGE 1.992 0,000% F 

MUL-LYX FTSE ff ALL CAP PIR20 9.046 0,001% F 
MUL-LYX NET ZERO50 EUROZ CLIP 278,59-4 0,027% F 

MUL-LYX NET ZERO50 SP EU CLIP 5.300 0,001% F 

MULTI STYLE MULTI MANAGER FUNOSPLC 59,289 0.006% F 
MULTI-MANAGER lNTERNATIONAL EQUITY STRATEG1ES FUND 25.199 0,002% F 

MUNICIPAL EMPLOYEES ANNUITY ANO BENEFIT FUNO OF CHICAGO 376 0,000% F 

MUTUAL Of AME INT fD 610.040 0,059% F 

MUTUAL OF AME VAR INS-INT PORT 7.562 0,001% F 

NATIONAL BANK FINANCIAL INC 103.279 0,010% F 

NATIONAL COUNCIL FOR SOCIAL SEC FUND 13.351 0,001% F 

NATIONAL COUNCJL FOR SOCIAL SECURITY FUNO PRC 1-43.050 0,014% F 

NATIONAL EMPLOYMENT SAVINGS TRUST 644.558 0,062% F 

NATIONAL TREASURY MANAGEMENT AGCY 6.944 0.001% F 

NATIONWIDE INTERNATIONAL INOEX FUND 36,893 0,004% F 

NATWEST ST JAMES'S PLACE BALANCED MANAGED UNIT TRUST 97.9-40 0,009% F 
NATWEST ST JAMES'S PLACE GLOBALEQUITY UNIT TRUST 21.867 0,002% F 
NATWESTTRUSTEE ANO DEPOSITARY SERVICES LIMITED AS TRUSTEE OF 12.884 
ST. JAMES'S PLACE 

0,001% F 

NBIMC EAFE EQUITY INDEX FUND. 4.044 0.000% F 
NEBRASKA PUBLIC EMPLOYEES RETIREMENT SYSTEMS 1.157 0,000% F 

NEMOURS FOUNDATION 471 0,000% F 

NEUALT LLC 31.723 0,003% F 

NEW AIRWAYS PENSION SCHEME 310 0,000% F 
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NEW YORKSTATECOMMON RETIREMENTFUND 2.88-4 0,000% F 

NEW YORK STATE TEACHERS RETIREMENT SYSTEM -460.822 0,044% F 

NEXTERA ENERGY DUANE ARNOLD LLC QUALlffED DECOMMISSIONING 2.129 
THE DUANE ARNOLD ENERGY CENTER NUCLEAR POW 

0,000% F 

NFS LIMITED 8,120 0,001% F 

NMTB/NIK KOKUSAI-NH 935026 19.560 0,002% F 

NORDEA EUROPEAN PASSIVE FUND 9,087 0,001% F 

NORDEA GLOBAL PASSIVE FUND 17.185 0,002% F 

NORDEA WORLD PASSIVE FUND 13.095 0,001% F 

NORGES BANK 105.373 0,010% F 

NORTHERN FUNDS- INTERNATIONAL EQUITY INDEX FUND 138.9-49 0,013% F 

NORTHERN FUNDS INTERNATIONAL GROWTH EQUITY FUND. 101.167 0,010% F 

NORTHERN LIGHTS FUND TRUST IV 36.-477 0,004% F 

NORTHERN TRUST COMMON ALL COUNTRY WORLD EX-US INVESTABLE 26.-458 0,003% F 
MAR 
NORTHERN TRUST COMMON ALL COUNTRY WORLD INDEX (ACWI) EX- 2-4.-416 0,002% F 
US F 
NORTHERN TRUST COMMON EAFE INDEX FUND- LENDING 25.635 0,002% F 

NORTHERN TRUST COMMON EAFE INDEX FUND NON-LENDING 77.828 0,007% F 

NORTHERN TRUST GLOBAL INVESTMENTS COLLECTtVE FUNDS TRUST 1.207.852 0,116% F 

NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND 322.692 0,031% F 

NORTHERN TRUST UCITS FGR FUND 63.202 0,006% F 

NORTHROP GRUMMAN PENSION MASTERTRUST 1-4.996 0,001% F 

NSP MINNESEOTA REfAIL PRAIRIE Il 4.235 0,000% F 

NSP MINNESOTA PRAIRIE I RETAIL QUAUFIED TRUST 4.229 0,000% F 

NSP MONTICELLO MINNESOTA RETAIL 6.527 0,001% F 

NT WORLD GREEN TRANSITION INDEX FUND 488 0,000% F 

NUVEEN ESG INT DEV MKTS EQ 94.690 0,009% F 

NV HAGELUNIE 7.497 0,001% F 

NVIT INTERNATIONAL EQUITY FUND 8.DIO 0,001% F 

NVIT INTERNATIONAL INDEX FUND 50.782 0,005% F 

OAKLAND POLICE AND FIRE RETIREMENT SYSTEM 12,075 0,001% F 

OETGEN COMMUNITY PROPERTY TRUST DTD 12/24/2008 AS AMENDED 333 0,000% F 
A 
OHMAN MARKNAD EUROPA 14.000 0,001% F 

OHMAN MARKNAD GLOBAL 14.000 0,001% F 

ONEMARKETS PIMCO GLOBAL BALANCED ALLOC 10,851 0,001% F 

ONEPATH GLOBAL SHARES- LARGE CAP (UNHEDGEDl INDEXPOOL 47.746 0,005% F 

OP CUSTODY LTD 6.-463 0.001% F 

OPENWORLD PUBLIC LIMITED COMPANY 979 0,000% F 

OREGON PUBLIC EMPLOYEES RETIREMENT SYSTEM 6.963 0,001% F 

OSSIAM LUX 131.108 0,013% F 

PANAGORA GROUP TRUST 8.540 0,001% F 

PANAGORA RISK PARITY MULTI ASSET MASTER FUND LTD 20.043 0,002% F 

PARAMETRIC INTERNATIONAL EQUITYFUND 16.700 0,002% F 

PENN SERIES DEVELOPED INTERNATIONAL INDEX FUND 3.173 0,000% F 

PENSIOENFONDS METAAL OFP 62.382 0,006% F 

PENSION BENEFrT GUARANTY CORPORATION 94.615 0,009% F 

PENSION RESERVES INVESTMENT TRUST FUND 79.680 0,008% F 

PEOPLE'S BANK Of CHINA 401.644 0,039% F 

PERTUBUHAN KESELAMATAN SOSIAL 14.774 0.001% F 

PERVALOR - ACTIONS 4.230 0,000% F 

PHILADELPHIA GAS WORKS PENSION PlAN 1.183 0,000% F 

PICTET - MULTI ASSET GLOBAL OPPORTUNITIES 2.969 0,000% F 

PICTET - QUEST EUROPE SUSTAINABLE EQUITIES 946.102 0,091% F 

PICTET CH - GLOBAL EQUITIES 6,137 0,001% F 

PIMCO EQUJTY SERIES: PIMCO DIVIDEND AND INCOME FUND 13.140 0,001% F 

PIMCO FUNDS GL08AL INVESTORS SERIES PLC 18.562 0,002% F 

PIONEER FLEXIBLE OPPORTUNITIES FUND 344.829 0,033% F 

Pirisino Lorenzo 500 0,000% F 

PITTSBURGH THEOLOGICAL SEMINARY OFTHE PRESBYTERIAN CHURCH 3.090 0,000% F 

PK CSG World i=r,uitv Credi! Suisse Funds AG 18.889 0,002% F 

PLATINUM ARROW TRUST 8.638 0,001% F 

PLEIADES TRUST 79.666 0,008% F 
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POINT BEACH UNIT l ANO UNIT 2 NON QUAUFIED TRUST 6.605 0,001% F 

POOL REINSURANCE CO LTD 5.952 0,001% F 

PRAXIS INTERNATIONAL INOEX FUNO 80.416 0,008% F 

PREMIUMMANDAT BALANCE 14.215 0.001% F 

PREMIUMMANOAT OYNAMIK 30,551 0,003% F 

PRESBYTERIAN CHURCH IN AMERICA TAX-SHELTERED ANNUITY PLAN 3.023 0,000% F 

PRIME SUPER 1.818 0,000% F 

PRINCIPAL EXCHANGE-TRAOEO FUNDS-PRINCIPAL INTERNATIONAL 2.085 0,000% F 
AOAPTIVE MULTI-FACTOR ET 
PRINCIPAL FUNOS INC INTERNATIONAL EQUITY INOEX 34.376 0,003% F 

PRINCIPAL FUNDS INC OVERSEAS FUND 16.822 0,002% F 

PrivllEdge - JP Morgan Pan Euro□ean Flexible Equily 39.784 0,004% F 

PRO-GEN INVESTMENTS LLC 256 0,000% F 

PROVIDENCE HEALTH & SERVICES ANO SWEDISH HEALTH SERVICES MAS 2.370 0,000% F 

PROVIDENCE ST. JOSEPH HEALTH LONG TERM PORTFOLIO 8.250 0,001% F 

PRUOENTIAL HONG KONG LIMITEO 726.085 0,070% F 

Prudential Penslons Limited 3.880 0,000% F 

PUBLIC AUTHORITY FOR SOCtAL INSURANCE 3.386 0,000% F 

PUBLIC EMPLOYEE RETIREMENT SYSTEM OF IDAHO 26.983 0,003% F 

PUBLIC EMPLOYEES' LONG-TERM CARE FUND 1.580.248 0,152% F 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO 147.983 0,014% F 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF NEW MEXICO 1.455 0,000% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPPI 77.010 0,007% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF NEVADA 315,820 0,030% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO 15.362 0,001% F 

PUBLIC SECTOR PENSION INVESTMENT BOARO. 56.530 0,005% F 

Putm Autholised Contraclual Scheme- Putm Acs European Ex UK 435.874 0,042% F 
Fund 
PUTM AUTHORISED CONTRACTUAL SCHEME- PUTM ACS SUSTAINABLE 291.440 0,028% F 
INOEX EUROPEAN EQUITY FUND 
QANTAS SUPERANNUATION LIMITED AS TRUSTEE FOR THE QANTAS 470 0,000% F 
SUPERANNUATION PLAN 
QIC INTERNATIONAL EQUITIES FUND. 5.359 0,001% F 

QUALITY EDUCATION FUNO 817 0,000% F 

RATTAZZI LUPO RTTLPU53A25Zl 33M 864.780 0.083% F 

RBC O'SHAUGHNESSY INTERNATIONAL EQUnY FUND 5.348 0,001% F 

RBC QUANT EAFE EQUITY LEADERS ETF 454 0,000% F 

RBC QUANT EUROPEAN DIVIOEND LEADERS ETF 6.180 0,001% F 

ReAssure Umlled 138.137 0,013% F 

REGIME DE RENTES OU MOUVEMENT DESJARDINS 19.518 0,002% F 

RENAISSANCE CANADlAN CORE VALUEFUND 9.168 0,001% F 

RENAISSANCE INTERNATIONAL EQUITY PRIVATE POOL I 0,000% F 

RETAIL EMPLOYEES SUPERANNUATIONTRUST 20.013 0,002% F 

RETIREMENT BENEFITS INVESTMENT FUND 5,258 0,001% F 

Reussser Juerg 6.000 0,001% F 

RHUMBLINE INTERNATIONAL POOLED INOEX TRUST 11.915 0,001% F 

RHUMBLINE LOW CARBON INDEX FUNDLLC 11,504 0.001% F 

ROBECO CAPITAL GROWTH FUNOS 76.928 0,007% F 

ROBECO INSTITUTIONAL UM8RELLA FUND 31.957 0,003% F 

ROBECO UMBRELLA FUNO IN.V. 248.804 0,024% F 

ROBINSON UNIT 2 QUALIFIED NUCLEAR DECOMMISSlONING FUND 2..430 0,000% F 

ROCHE U.S. RETIREMENT PLANS MASTER TRUST 7.884 0,001% F 

ROPS EURO P 54.405 0,005% F 

ROPS-SMART INDEX EURO 116.685 0,011% F 

ROYAL LONOON EQUITY FUNOS ICVC- ROYAL LONDON EUROPE EX UK 68.659 0,007% F 
EQUITY TILT FUND 
RPAQ 2015 FUND LP 43.968 0,004% F 

RUSSELL INVESTMENT COMPANY MULTIASSET GROWTH STRATEGY FUNO 13.002 0,001% F 

RUSSELL tNVESTMENT COMPANY MULTIFACTOR INTERNATIONAL EQUITY 13.149 0,001% F 
FUND 
RUSSELL INVESTMENT COMPANY MULTISTRATEGY INCOME FUND 5.882 0,001% F 

RUSSELL INVESTMENT COMPANY PLC 12.280 0,001% F 

RUSSELL INVESTMENTS INSTITUTIONAL FUNOS LLC MULTI ASSET CORE 126.939 0,012% F 
PLUS FUNO 
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RUSSELL INVESTMENTS INSTITLJTIONAL FUNDS LLC SUSTAINA8LE MULTI 13.907 0,001% F 
ASSET 1-ASSET GROW 
RUSSELL INVESTMENTS LOW CARBON GLOBALSHARES FUND 4.797 0,000% F 

RUSSELL INVESTMENTS MULTIASSEr FACTOR EXPOSURE FUND 18.431 0;002% F 

RUS5ELL INVESTMENTS MULTIFACTOR!NTERNATIONAL EQUITY POOL 2.680 0,000% F 

Russell lnvestments Suslainable Globol Shares Fund 3.836 0,000% F 

RUSSELL INVESTMENTS YIELD OPPORTUNITJES POOL 1.358 0,000% F 

S. ROBSON WALTON 1999 CHJLDRENS TRUST 1.330 0,000% F 

S. ROBSON WALTON 2009 GRAT NO. 4 ARTICLE li TRUST 1.240 0,000% F 

S. ROBSON WALTON 20I0TRUST 3.114 0,000% F 

SABADELL EUROPA BOLSA ESG, FI 390.067 0,038% F 

SAKKARAH 7 FCP 5,638 0,001% F 

SAMSUNG GLOBAL CORE EQUITY FUND 1.721 0,000% F 

SANLAM UNIVERSAL FUNDS PLC 10.262 0,001% F 

SAS TRUSTEE CORPORATION POOLED FUND 181.928 0,018% F 

sac MASTER PENSION TRUST 3.514 0,000% F 

SCHOOL EMPLOYEES RETIREMENT SYSTEM OF OHIO 344.602 0,033% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX ETF 275.574 0,027% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX 56.570 0,005% F 
FUND 
SCHWAB INTERNATIONAL EQUITY ErF 737,113 0,071% F 

SCHWAB INTERNATIONAL INDEX FUND 284.999 0,027% F 

SCHWAB INTERNATIONAL OPPORTUNITIES FUND 1.598 0,000% F 

SCOTIA INTERNATTONAL EQUITY INDEX FUND 825 0,000% F 

SCOTIA INTERNATIONAL EQUITY INDEX TRACKER Erf 5.717 0,001% F 

SCOTIA RESPONSIBLE INVESTING lNTERNATIONAL EQUITY INDEX ETF 579 0,000% F 

SCOTTISH wroows INV.SOLUTIONS FUNOS ICVC-FUNDAMENTAL INDEX 72.549 0,007% F 
GLOBAL EQUITY FUNO 
SCOTTISH WIDOWS INVESTMENT SOLUTIONS FUNDS ICVC- EUROPEAN 61.587 

IIEX UKIEQUITY FUND 
0,006% F 

SCOTTISH WIDOWS MANAGED INVESTMENT FUNOS ICVC- 1.952 0,000% F 
INTERNATIONAL EQUITY TRACKER FUNO 
SEASONS SERIES TRUST SA MULTI-MANAGED INTERNATIONAL EQUITY 3.345 0,000% F 
PORTF 
SEEYOND 35.951 0,003% F 

SEEYOND EURO SUSTAINABLE MINVOL 32.197 0,003% F 

SEEYOND EUROPE MINVOL 171.916 0,017% F 

SEEYOND GLOBAL MINVARIANCE 107.147 0,010% F 

SEI GL MAS FD-SEI DYN ASS ALL 4.015 0,000% F 

SEI INSTITUTIONAL MANAGED TRUST - MULTI-ASSEr INCOME FUND 28.394 0,003% F 

SEI INSTITUTIONAL MANAGED TRUST - MULTI-ASSEr ACCUMULA TION 8.102 0,001% F 
FUND 
SELFFINANCING POSTSECONOARY EDUCATION FUND 277 0.000% F 

SELIGSON ANO CO EUROPE INOEX FUND 24,000 0,002% F 

SEMPRA ENERGY PENSION MASTER TRUST 6.622 0,001% F 

SENTINEL INTERNATIONAL FUND 1.046 0,000% F 

SERI ES D WORLD EQUITY INCOME SERIES 33.240 0,003% F 

SGA INTERNATIONAL EQUITY CIT 20.530 0,002% F 

SGA INTERNATIONAL EQUITY PLUS crr 171.800 0,017% F 

SGDGE2014-l 3,579 0,000% F 

SHELL CANADA 2007 PENSION PLAN 872 0,000% F 

SHELL NEDERLAND PENSIOENFONDS STICHTING 3.596 0,000% F 

SHELL PENSION TRUST 7.222 0,001% F 

SHELL PENSIONS TRUST LIMITED AS TRUSTEE OF SHELL CONTRIBUTORY 392 0,000% F 
PENStON FUND 
SHELL TRUST (BERMUDA) LTD AS TRUSTEE OF THE SHELL OVERSEAS 231 0,000% F 
CONTRIBUTORY PENSION FUND 
SHERIFFS PENSION ANO RELIEF FUND 17.199 0,002% F 

SHINKO GLOBAL EQUITY INOEX MOTHER FUNO 150 0,000% F 

SIEMENS BALANCED 17.406 0,002% F 

SIEMENS EMU EQUITIES 36.248 0,003% F 

SIEMENS--FONDS SIEMENS--RENTE 61.433 0,006% F 

SIGNORELLI LIVIO SGNL Vl59M I 4G295U 500 0,000% F 

SIX CtRCLES INTERNATIONAL UNCONSTRAINED EQUITY FUND 442.038 0,043% F 

SIX CIRCLES MANAGED EQUITY PORTFOLIO INTERNATIONAL 166.066 0,016% F 
UNCONSTRAINED FUNO 
SLW PORTFOLIO LLC 256 0,000% F 
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SOGECAP AP CUMAT PAB 12.141 0,001% F 

SPARTAN GROUP TRUST FOR EMPLOYEE BENEfff PLANS. 415.648 0,040% F 

SPDR MSCI EAFE FOSSIL FUEL RESERVES FREE ETF 976 0,000% F 

SPDR MSCI EAFE STRATEGICFACTORSETF 1.000 0,000% F 

SPDR MSCI WORLD STRATEGICFACTORS ETF 84 0,000% F 

SPDR PORTFOLIO DEVELOPED WORLD EXUS ETF 20.632 0,002% F 

SPDR PORTFOLIO EUROPE ETF 12.740 0,001% F 

SPDR SP WORLD EX AUSTRALIA FUND 5.299 0,001% F 

SPP GENERATION 40-TAL 2.348 0,000% F 

SPP GENERATION 50-TAL 21.336 0,002% F 

SPP GENERATION 60-TAL 15.755 0,002% F 

SPP GENERATION 70-TAL 43,080 0,004% F 

SPP GENERATION 80-TAL 13.462 0,001% F 

SPP PENSION & FORSAKRING AB {PUBLJ 1.706 0,000% F 

SPRING 625 33.482 0,003% F 

SSB FTSE RAFI DEVELOPED 1000 INDEX NONLENDING COMMON TRUST 3.465 
FUND 

0,000% F 

SSB MSCI ACWI EX USA IMI SCREENED NONLENDlNG COMMON TRUST 13.984 
FUND 

0,001% F 

SSB MSCI EUROPE SCREENED INOEX NONLENDING COMMON TRUST 14.241 
FUND 

0,001% F 

SSB MSCI ITALY INDEX SECURITIESLENDING COMMON TRUST FUND 440.645 0,042% F 

SSGA SPDR ETFS EUROPE I PUBLIC LIMITED COMP ANY 46.612 0,004% F 

SSGA SPDR ETFS EUROPE Il PUBLICLIMITED COMPANY 209.561 0,020% F 

SST GLOB ADV TAX EXEMPT RETIREMENT PLANS 1.330.533 0,128% F 

STANDARD BANK OF SOUTH AFRICA LTD 247.303 0,024% F 

Standard Life lntemational Designateci Acllvily Comoany 501 0.000% F 

STANLIB FUNDS LIMITED •l-4.209 0,004% F 

STAR PASTEUR 17.656 0,002% F 

STATE OF ALASKA RETIREMENT ANO BENEFITS PLANS 11.186 0,001% F 

STATE OF MINNESOTA 218.974 0,021% F 

STATE OF NEW JERSEY COMMON PENSION FUND D 313.715 0,030% F 

STATE OF NEW MEXICO STATE INVESTMENT COUNCIL 3.434 0,000% F 

STATE OF WISCONSIN INVESTMENT BOARO 241.608 0,023% F 

STATE OF WYOMING 35.470 0,003% F 

STATE STREET CCF 7.791 0,001% F 

STATE STREET FACTORBASED NONLEND!NG COMMON TRUST FUND 1.752 0,000% F 

STATE STREET GLOBAL ADVISORS GROSS ROLL UP UNIT TRUST 3.954 0,000% F 

STATE STREET GLOBAL ADVISORS LUXEMBOURG SICAV 264.515 0,025% F 

STATE STREET GLOBAL ALL CAP EQUITY EXUS INDEX PORTFOLIO 9.699 0,001% F 

STATE STREET INTERNATIONAL DEVELOPED EQUITY INDEX PORTFOLIO 109.666 0,011% F 

STATE STREET INTERNATIONAL EQUITIES INDEX TRUST LEVEL 15 12.268 0,001% F 

STATE STREET IRELAND UNIT TRUST 3.778 0,000% F 

STATE STREET TOT AL RETURN VIS FUND 8,266 0,001% F 

STATE STREET WORLD ENHANCED SECURITIES LENDING COMMON 12.472 0,001% F 
TRUSTFUNO 
STATE TEACHERS RETIREMENT SYSTEM OF OHIO 744.205 0,072% F 

STATE UNIVERSITIES RETIREMENT SYSTEM OF ILLINOIS 123.670 0,Ol2% F 

STELLAR INSURANCE, LTD. 2.313 0,000% F 

STEUART L. WALTON FAMILYTRUST UAD 03/19/13 1.986 0,000% F 

STEWARDSHIP PARAGLB 525 0,000% F 

STICHTING BEDRIJFSPENSIOENFONDS VOOR HET 462 0,000% F 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE DETAILHANDEL 74.587 0,007% F 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE MEUBELI 54.986 0,005% F 
NDUSTRIEEN MEUBILERINGSBEDRIJ 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE 3.886 
ZOETWARENINDUSTR 

0,000% F 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET 14,907 
LEVENSM1DDELENBEDRIJF 

0,001% F 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET SCHOONMAAK EN 12.076 
GL. 

0,001% F 

STICHTING BEWAARDER ACHMEA BELEGGINGSPOOLS 216.001 0,021% F 

STICHTING BLUE SKY LIQUID ASSET FUNDS 40.630 0,00-4% F 

STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY MINIMUM 12.121 0,001% F 
VOLA TILITY POOL 
STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY POOL 163.729 0,016% F 

STICHTING HEINEKEN PENSIOENFONDS 14.109 0,001% F 
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STICHTING ING CDC PENSIOENFONDS 17.051 0,002% F 
STICHTING MN SERVICES 195.100 0,019% F 
STICHTING MN SERVICES AANDELENFO ND 31.877 0,003% F 
STICHTING NN CDC PENSIOENFONDS 6.427 0,001% F 
STICHTING PENSIOENFONDS ABP 867.918 0,084% F 
STICHTING PENSlOENFONDS APF .. 13.01 l 0,001% F 
STICHTING PENSIOENFONDS ING 23.002 0,002% F 
STICHTING PENSIOENFONDS NOTARIAAT 2,330 0,000% F 
STICHTING PENSIOENFONDS OPENBARE BIBLIOTHEKEN 7.031 0,001% F 
STJCHTING PENSIOENFONDS PGB 331.357 0,032% F 
STICHTING PENSIOENFONDS PROVtSUM 2.224 0,000% F 
STICHTING PENSIOENFONDS SAGITTARIUS 12.852 0,001% F 
STICHTING PENSIOENFONDS UWV 19.417 0,002% F 
STICHTING PENSIOOENFONDS METAAL EN TECHNIEK MN SERVICES 57.330 0,006% F 
STICHTING PGGM DEPOSITARY 328.145 0,032% F 
STICHTING PHILIPS PENSIOENFONDS 8.317 0,001% F 
STICHTING PME PENSIOENFONDS 124.752 0,012% F 
STICHTING SHELL PENSIOENFONDS 1.129 0,000% F 
STICHTING SPOORWEGPENSIOENFONDS 3.074 0,000% F 
STOREBRAND EUROPA 334.652 0,002% F 
STOREBRAND EUROPA PLUS 29.444 0,003% F 
STOREBRAND GLOBAL ALL COUNTRIES 221,383 0,021% F 
STOREBRAND LIVSFORSIKRING AS 170.498 0,016% F 
STRATEGIC INTERNATIONAL EQUITY FUND 7.380 0,001% F 
STRUCTURA- ALTERNATIVE RISK PREMIA ARP EQUITY STY 62.459 0,006% F 
SUBSIDIZED SCHOOLS PROVIDENT FUND 3.999 0,000% F 

SUN LIFE ASSET MANAGEMENT FUNDS- SUN LIFE AM GLOBAL LOW CAR 1.189 0,000% F 

SUNAMERICA SERI ES TRUST - SA INTERNATIONAL INDEX PORTFOLIO 23.430 0,002% F 

SUNAMERICA SERIES TRUST SA JPM DIVERSIFIED BALANCED PORTFOLIO 989 0,000% F 

SUPERANNUATION FUNDS MANAGEMENTCORPORATION OF SOUTH 
3.155 0,000% F 

AUSTRAL 
SYCOMORE INCLUSIVE JOBS 239.616 0,023% F 
SYCOMORE SOCIAL IMPACT 222.920 0,021% F 
T. ROWE PRICE FOREIGN INVESTMENT, INC, 2,809 0,000% F 
T. ROWE PRICE FUNDS SICAV 14 0,000% F 
T. ROWE PRICE INTERNATIONAL EQUITY lNDEX FUND 25.003 0,002% F 
T. ROWE PRICE INTERNATIONAL EQUITY !NDEX TRUST 27.279 0,003% F 
TALCOTT RESOUJTION LIFE INSURANCE COMPANY 4.605 0,000% F 
TANGERINE BALANCED GROWTH PORTFOLIO 8.362 0,001% F 
TANGERINE BALANCED INCOME PORTFOLIO 931 0,000% F 
TANGERINE BALANCED PORTFOLIO 6.799 0,001% F 
TANGERINE EQUITY GROWTH PORTFOLIO 10.053 0,001% F 
TAXMANAGED INTERNATIONAL EQUITYPORTFOLIO 5.564 0,001% F 
TCORPIM DEVELOPED MARKETS EQUITIES fHEDGED) FUND 72.373 0,007% F 
TCORPIM DEVELOPEO MARKETS EQUITIES (SOVEREIGN INVESTOR -

286.758 0.028% F 
HEDGEDI FUND 
TD EMERALD INTERNATIONAL EQUITYINDEX FUND 105.185 0,010% F 
TD EMERALD LOW CARBON LOW VOLATILITY GLOBAL EQUITY PFT 2.517 0,000% F 
TD EUROPEAN INDEX FUND . 3.310 0,000% F 
TD INTERNATIONAL EQUITY INDEX ETF 24.751 0,002% F 
TEACHER RETIREMENT SYSTEM OF TEXAS 197.186 0,019% F 
TEACHERS' RETIREMENT SYSTEM OF THE CITY Of NEW YORK 47.146 0,005% F 
TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILLJNOIS 444,230 0,043% F 
TELSTRA SUPERANNUATION SCHEME 4.840 0,000% F 
TEXAS PERMANENT SCHOOL FUND CORPORATION 217.954 0,021% F 
TEXAS UTILITIES QUAL NDT PARTNERSHIP 2,393 0,000% F 
THE ALPHAGEN MULTI-STRATEGY MASTER FUND LIMITED 265.640 0,026% F 
THE AMERICAN UNIVERSITY IN CAIRO 4.530 0,000% F 
THE ARROWSTREET COMMON CONTRACTUAL FUND 147.413 0,014% F 
THE BANK OF KOREA 14.983 0,001% F 

THE BANK OF NEW YORK MELLON EMPLOYEE 8ENEffT COLLECTIVE INV 82.154 0,008% F 

THE BANK OF NEW YORK MELLON EMPLOYEE 8ENEFIT COLLECTIVE 
43.260 0,004% F INVESTMENT FUND PLAN 
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THE BANK OF NEW YORK MELLON INTERNATIONAL LIMITE 26.145 0,003% f 

THE BARCLAYS BANK UK RETIREMENTFUND 1.658 0,000% f 

THE CHANCELLOR, MASTERS AND SCHOLARS OF THE UNIVERSITY OF 4.434 
CAMBRIDGE 

0,000% f 

THE DAVID A DUFFIELD TRUST UAD 07/14/88 3.296 0,000% f 

THE ENDEAVOUR Il FUND. 1.037 0,000% f 

THE ESB PENSION FUND 14.756 0,001% f 

THE FUNDO DE PENSOES 5.355 0.001% f 

THE GE UK PENSION COMMON INVESTMENT FUND 
. 15.361 0,001% f 

THE GREATER MANCHESTER PENSION FUND. 51.312 0,005% f 

THE HARTFORD ROMAN CATHOLIC DIOCESAN CORPORATION 
RETIREMENT PLANS MASTER TRUST 

198 0,000% f 

THE HKSAR GOVERNMENT SCHOLARSHIP FUNO 231 0,000% f 

THE MASTER TRUST BANK OF JAPAN LTD RE: HITACHI FOREIGN EQUITY 14.615 
INDEX MOTHER FUND 

0,001% f 

THE MASTER TRUST BANK OF JAPAN LTD. RE: MANULIFE INTERNATIONAL 1.080 
EQUITY INDEX MOTHER FUND 

0,000% f 

THE MASTER TRUST BANK OF JAPAN LTD. RE: NISSA Y FOREIGN EQUITY 
INDEX MOTHER FUND 

48.281 0,005% f 

THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR FEDERATION 47.432 
OF NATIONAL PUBLIC SERVICE PERSONNEL 

0,005% f 

THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR 
ORGANIZATION FOR WORKERS0 RETIREMENT ALLOWANCE M 

16.047 0.002% f 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 231.967 
CORE EQUITY MOTHER FUND 

0,022% f 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 41.659 0,004% f 
EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MSCI-KOKUSAI INDEX 244 0,000% f 
MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MTBJ400025521 1.814 0,000% f 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUTB400021492 14,279 0,001% f 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUTB400021536 38.902 0,004% f 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: NISSAY FOREIGN EQUITY 3.852 
PASSIVE MOTHER FUND 1ONLY FOR PENSION 

0,000% f 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: NZAM EURO STOXX (JPY 
HEDGED' IPRIVATEL Y PLACED INVESTMENT T 

49.923 0,005% f 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: NZAM EURO STOXX ESG-X 6.470 0,001% f 
lfJPY HEDGEDI IPRIVATELY PLACED INVEST 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: TMA GLO8AL EQUITY 18.062 
INDEX MOTHER FUND 

0,002% f 

THE MONETARY AUTHORITY OF SINGAPORE 7.310 0,001% F 

THE NEMOURS FOUNDATION PENSION PLAN 1.470 0,000% F 

THE PUBLIC INSTITUTION FOR SOCIAL SECURITY 8.618 0,001% F 

THE REGENTS OF THE UNIVERSITY OF CALIFORNIA 9.065 0,001% F 

THE SEVENTH SWEDISH NATIONAL PENSION FUND AP 7 EQUITY FUND 536.869 0,052% F 

THE SOUTHERN COMPANY SYSTEM MASTER RETIREMENTTRUST 14,678 0,001% F 

THE STATE OF CONNECTICUT, ACTING THROUGH ITS TREASURER 165.250 0,016% F 

THE TRUSTEES OF THE HENRY SMITH CHARITY 10.186 0,001% f 

THE UNIVERSITY COURT Of THE UNIVERStTY Of GLASGOW 4.916 0,000% f 

THE WALT DISNEY COMPANY RETIREMENT PLAN MASTER TRUST 337 0,000% F 

THEAM QUANT - EQUlTY EUROPE DEFI 37.749 0,004% f 

THEAM QUANT- EQUITY WORLD GLOBAL GOALS 190.496 0,018% f 

THEAM QUANT FUNOS- WORLD CLIMATE NAVIGATOR 90% PROTECTED 135.608 0,013% f 

THEAM QUANT- MULTI ASSET DIVERSIFIED DEFENSIVE 231.569 0,022% f 

THOMAS L. WALTON FAMILY TRUST UAD 03/1 9/13 6.192 0,001% f 

THRIFT SAVINGS PLAN 2.205.091 0,212% F 

THRIVENT INTERNATIONAL INDEX PORTFOLIO 5.631 0,001% F 

THYSSEN GLOBAL INVESTMENTS CORP. 500 0,000% F 

TIAACREF INTERNATIONAL EQUITY INDEX FUND 670.477 0,065% F 

TIMOTHY PLAN INTERNATIONAL ETF. 21.687 0,002% F 

TOCQUEVILLE FINANCE ISR 6.100 0,001% F 

TONI ACTIONS ISR 100 116.883 0,011% F 
TOTAL INTERNATIONAL EX U.S. INDEX MASTER PORTFOLIO Of MASTER 30,940 
INV 

0,003% f 

TRANSAMERICA INTERNATIONAL EQUITY INDEX VP 2.434 0,000% F 

TRANSAMERICA MORGAN ST ANLEY GLOBAL ALLOCATION VP 5.619 O,OOI% f 

TRINITY COLLEGE CAMBRIDGE 9.460 0,001% F 
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TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 

31.721 0,003% F 
INVESTMENT FUND TRUST NUMBER 10 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 

2.731 0,000% F 
INVESTMENT FUNO TRUST NUMBER 21 
TRUST & CUSTODY SERVICES BANK LTO AS TRUSTEE FOR PENSION 

33,091 0,003% F 
INVESTMENT FUNO TRUST NUMBER 3 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 

1.235 0,000% F 
INVESTMENT FUND TRUST NUMBER 8 
TRUST I AB GLOBAL DYNAMIC ALLOCATION PORTFOLIO 23.048 0,002% F 
TRUST UNOER EXECUTIVE BENEFIT PLAN{S) FOR CERTAlN BELLSOLJTH, 4.708 0,000% F 
TSGX SOLACT ESG TBACO EX UNHG/3387) 7.321 0,001% F 
UAPF - BLACK ROCK PASSIVE EQUITY 2.160 0,000% F 
UBS (lRLI ETF PLC - S&P 500 ESG UCITS ETF (ENGLISHl 51.365 0.005% F 
UBS /LUX) EQUITY SICAV- EURO COUNTRIES INCOME 703 0,000% F 
UBS fLUX) INSTITLJTIONAL FUND- EQUITIES EUROPE (EX CH) PASSIVE 71.081 0,007% F 

UBS (LUX) INSTITUTIONAL FUND - EQUmES EUROPE (EX CH) PASSIVE Il 231.803 0,022% F 

UBS (LUX) STRATEGY SICAV-SYSTEMATIC -ALLOCATION PF DEFENSIVE 
297 0,000% F 

USOl 
UBS ASSET MANAGEMENT LIFE LTD 242.687 0,023% F 
UBS COMMON CONTRACTUAL FUND. 19.992 0,002% F 
UBS FTSE RAFI DEVELOPED 1000 INDEX FUND 14.428 0,001% F 
UBS FUND MANAGEMENT (SWITZERLAND) AG ON BEHALF OF PROFOND 

90,389 0,009% F 
GAVIA FUND-AKTIEN WELT 
UBS FUND MANAGEMENT (SWITZERLAND) AG ON BEHALF OF ZURICH 

22.923 0,002% F 
INVESTINSTITUTIONAL FUN 
UBS FUND MANAGEMENT {SW!TZERLANDI AG. 184.316 0.018% F 
UBS GLOBAL EQUITY CLIMATE TRANSITION FUND 674 0,000% F 
UBS IQ MSCI WORLD EX AUSTRALIA ETHICAL ETF 405 0,000% F 
UBS LUX FUND SOLUTIONS 373,062 0,036% F 
UI-E 9.992 0,001% F 
UI-PAVG-100 45.388 0,004% F 
UNI GLOBAL 14.588 0,001% F 

UNITED NATIONS RELIEF ANO WORKS AGENCY FOR PALESTINE REFUGEE 2.571 0,000% F 

UNITED SERVICES AUTOMOBILE ASSOCIATION 3.850 0,000% F 
UNITED TECHNOLOGIES CORPORATIONEMPLOYEE SAVINGS PLAN 

132.079 0,013% F 
MASTERTRU 
UNIVERSAL INVESTMENT GESELLSCHAFT MBH FOR KFPT UNIVERSAL 

24.862 0,002% F 
FONDS 
UNIVERSAL INVESTMENT GMBH 841,292 0,081% F 

Universal-lnvestment-GesellschaH mbH 757.803 0,073% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH FOR EPX-ASUS-SHARES 38.288 0,004% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF 
75.712 0,007% F 

BAYERISCHER PENSIONSFONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF BROCKEN-

11.264 0,001% F 
UI-FONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 

5.945 0,001% F CAV 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 

31.942 0,003% F oco 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF VSTBH-

8.097 0,001% F 
UNIVERSAL-FONDS 
UNJVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF WMB-

827 0,000% F 
UNIVERSAL-FONDS 
UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR CTWI 1 UI 5.000 0,000% F 
UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR PROUIFONDS SAA 59.197 0,006% F 
UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR SRVJ00 29.935 0,003% F 

UNIVERSE THE CMI GLOBAL NETWORK FUND- CMI CONTINENTAL EURO 41.012 0,004% F 

UNIVERSITIES SUPERANNUATION SCHEME 23.681 0,002% F 
UPS GROUP TRUST 34.890 0,003% F 
USAA CASUALTY INSURANCE COMPANY 6.418 0,001% F 
USAA GENERAL INDEMNITY COMPANY 3.500 0,000% F 
UTAH STATE R81REMENT SYSTEMS 19,024 0,002% F 

VALIC COMP ANY 1- INTERNATIONALSOCIALL Y RESPONSIBLE FUNDK 54.737 0.005% F 

VANGUARD DEVELOPED MARKETS INDEX FUND 3.551.628 0,342% F 
VANGUARD ESG DEVELOPED WORLD ALL CAP EQ INDEX FND UK 9.064 0,001% F 
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VANGUARD ESG INTERNATIONAL STOCK ETF 60.000 0,006% F 
VANGUARD ETHICALL Y CONSCIOUS INTERNATIONAL SHARES INDEX 

17.706 0,002% F 
FUNO 
VANGUARO EUROPEAN STOCK JNOEX FUNO 968,880 0,093% F 
VANGUARO FIDUCIARY TRUST COMPANY OEVELOPED MARKETS INOEX 

65,140 0,006% F TRUST 
VANGUARD FIOUCIARYTRUST COMPANY INSTITUTIONAl TOTAL 

356.794 0,034% F 
INTERNATIONAL STOCK MARKET INOEX TRUST 
VANGUARD FIOUCIARY TRUST COMPANY INSTITUTIONAL TOT Al 

2.736.310 0,263% F INTERNATIONAL STOCK MARKET JNOEX TRUST Il 
VANGUARD FTSEALL WORLD EX US INDEX FUND 922.205 0,089% F 

VANGUARO FTSE OEVELOPED All CAPEX NORTH AMERICA INDEX ETF 58.983 0,006% F 

VANGUARO FTSE DEVELOPED EUROPE ALL CAP INOEX ETF 4.989 0,000% F 
VANGUARO FTSE DEVELOPED EX NORTH AMERICA HIGH DIVIDEND 

3.749 0,000% F 
YIELD INO 
VANGUARD FUNDS PU8LIC LIMITED COMPANY 521.037 0,050% F 
VANGUARO GLOBAL DIVIOENO FUND 20.207 0,002% F 
VANGUARD GLOBAL VALUE EQUITY FUNO 31.982 0,003% F 
VANGUARD GLOBAL VALUE FACTOR ETF 5.874 0,001% F 
VANGUARD INTERNATIONAL SHARES INDEX FUND 195,802 0,019% F 

VANGUARD INTERNATIONAL SHARES SELECT EXCLUSIONS INDEX FUND 9.343 0.001% F 

VANGUARD INTL HIGH DIV YLO INOEX FD 258.008 0,025% F 
VANGUARD INVESTMENT SERIES PUBLIC LIMITED COMPANY 552.789 0,053% F 
VANGUARO INVESTMENTS COMMON CONTR FD-VANGUARD FTSE 

14,918 0,001% F DEV EUR EX UK CCF 
VANGUARD INVESTMENTS COMMON CONTRACTUAL FO/V ANG FTSE 

9.065 0,001% F 
OEVELOPEO WRLD CMMN CONT FD 
VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/VANG FTSE 

8.284 0,001% F 
OVLPD WRLD EX UK CMN CNT FD 
VANGUARD INVESTMENTS FUNOS ICVC-VANGUARO FTSE DEVELOPED 

128.461 0,012% F 
WOR LO EX - U.K. EQUffY 
VANGUARO INVESTMENTS Il CCF- VANGUARD SRI FTSE DEVELOPED 

12.396 0,001% F WORLD Il 1B1 CCF 
VANGUARD INVESTMENTS Il CCF/V ANGUARD SRI FTSE DEVELOPED 

18.188 0,002% F EUROPE Il CCF 
VANGUARD INVESTMENTS Il CCF-VANGUARD SRI FTSE DEVELOPED 

4.700 0,000% F 
WORLO!ICCF 
VANGUARO TOT Al INTERNATIONAL STOCK INDEX FUND 6,022.541 0,580% F 
VANGUARD TOT AL WORLD STOCK INDEX FUND 231.717 0,022% F 
VANTAGETRUST Hl MASTER COLLECTIVE INVESTMENT FUNDS TRUST 30.635 0,003% F 
VARIABLE INSURANCE PRODUCTS FUNO Il: INTERNATIONAL INDEX 

7,319 0,001% F PORTFOLIO 
VARIOPARTNER SICAV-3-ALPHA DJVERSIFIER EQUITIES EUROPE 36.123 0,003% F 
VERDIPAPIRFONDET KLP AKSJEEUROPA INDEKS 1 22.629 0.002% F 
VERDIPAPIRFONDET KLP AKSJEGLOBAL INDEX l 81.873 0,008% F 
VEROIPAPIRFONOET STOREBRANO GLOBAL JNDEKS 25.971 0,002% F 
VERDIPAPIRFONDET STOREBRAND INDEKS ALLE MARKEDER 6.836 0,001% F 
VGV POOLFONDS P A 1 11.774 0,001% F 
VIA AM SJCAV VIA ABSOLUTE RETURN 21.879 0,002% F 
VICTORY MARKET NEUTRAL INCOMEFUND 579,000 0.056% F 

VICTORYSHARES DEVELOPED ENHANCEDVOLATILITY WTO INOEX ETF. 8.023 0.001% F 

VICTORYSHARES INTERNATIONAL HIGHDIV VOLA TILITY WTO INOEX ETF 14.1-44 0,001% f 

VICTORYSHARES INTERNATIONALVOLATlllTY WTO INDEX ETF. 14.985 0,001% f 
Vlf ICVC VANGUARD FTSE OEVELOPED EUROPE EXUK EQUITY INOEX 

236.874 0.023% F FUND 
VIF ICVC VANGUARD FTSE GLOBAL ALL CAP INDEX FUNO 17.534 0,002% f 
Vlf ICVC VANGUARO GLOBAL EQUITY INCOME FUND 54.656 0,005% f 
VIRGINIA TECH FOUNDATION INC 2.309 0,000% f 
VIVACCIO ISR ACTIONS 457.093 0,044% f 
VOYA BAlANCED INCOME PORTFOLIO 67 0,000% F 
VOYA BAlANCED PORTFOLIO 4.732 0,000% F 
VOYA GLOBALADVANTAGE ANO PREMIUM OPPORTUNITY FUNO 36,369 0,004% f 

VOYA GLOBAL EQUITY DJVIDENO ANO PREMIUM OPPORTUNITY FUNO 109.518 0,011% f 

VOYA GlOBAL EQUITY FUNO 62,325 0,006% F 
VOYA GLOBAL HIGH DIVIOEND LOW VOLATILITY PORTFOLIO 121.122 0,012% F 
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VOYA INTERNATIONAL HIGH DIVIDEND LOWVOLATILITY FUND 5.764 0,00!% F 

VOYA INTERNAT!ONAL HIGH DIVIDEND LOWVOLATILITY PORTFOLIO 174.980 0,017% F 

VOYA INTERNATIONAL INDEX PORTFOLIO 351 0,000% F 

VOYA VACS INDEXSERIES I PORTFOLIO 38.903 0,004% F 

WAM INVESTMENTS LLC 1.082 0,000% F 

WASHINGTON STATE INVESTMENT BOARO 431,020 0,041% F 

WBW TRUST NUMBER ONE 814 0,000% F 

WEALTHSIMPLE DEVELOPED MAEX NORTH AMERICA SOCIALLY 39,552 0,004% F 
RESPONSIBLEI NDEX ETF 
WELLINGTON MANAGEMENT COMPANY LLP WELLINGTON TRUST 1.432 0,000% F 
COMPANYN 
WELLS FARGO FACTOR ENHANCED INTERNATIONAL PORTFOLIO 44.683 0,004% F 

WELLS FARGO INTERNATJONAL GRO'vVTH PORTFOLIO 20.462 0,002% F 

WESTPAC WHOLESALE INTERNATIONAL SHARE NO. 3 TRUST 3,242 0,000% F 

WHEELS COMMON INVESTMENT FUND. 1.048 0,000% F 

WILLIS TOWERS WATSON GROUP TRUST 45.885 0,004% F 

WILMINGTON INTERNATIONAL FUND 17.786 0,002% F 

WINDWISE MSCI EAFE INDEX NON-LENDING, FUND FOR EXEMPT ORG, 19.537 0,002% F 

WISDOMTREE DYNAMIC CURRENCY HEDGED INTERNATIONAL EQUITY 1.432 0,000% F 
FUND 
WISDOMTREE GLOBAL HIGH DIVIDENDFUND 193 0,000% F 

WISDOMTREE INTERNATIONAL EQUITYFUND 3.429 O.ODO% F 

WISDOMTREE INTERNATIONAL ESG FUND 4.170 0,000% F 

WISDOMTREE INTERNATIONAL HIGH DIV!DEND FUND 2.778 0,000% F 

WtSDOMTREE INTERNATIONAL MIDCAPDIVIDEND 3.941 0,000% F 

WISDOMTREE INTERNATIONAL MULTIFACTOR FUND 12.436 0,001% F 

WISDOMTREE ISSUER ICAV 9.470 0,001% F 

WORLD EQUITIES 951 0,000% F 

WORLD TRADE ORGANIZATION PENSION PLAN 3.952 0,000% F 

WYOMING RETIREMENT SYSTEM 7.224 0,001% F 

XTRACKERS 872.708 0,084% F 

XTRACKERS flEl PUBLIC UMITED COMPANY 191.536 0,018% F 

XTRACKERS FTSE DEVELOPED EX US MULTIFACTOR ETF 1.672 0,000% F 

XTRACKERS MSCI ALL WORLD EX US HEDGED EQUITY ETF 2.858 0,000% F 

XTRACKERS MSCI EAFE HEDGED EQUITY ETF 129.756 0,012% F 

XTRACKERS MSCI EUROPE HEDGED EQUITY ETF 25.178 0,002% F 

XTRACKERS MSCI EUROZONE HEDGED EQUITY ETF 2.450 0,000% F 

XTRACKERS MSCI KOKUSAI EQUITY ETF 3.913 0,000% F 

ZEPHYR- EUROPE EQUITY ESG OPTIMIZED 2.869 0,000% F 

ZEPHYR - OPTIMISED PLUS 2 3,265 0,000% F 

ZURICH 40.278 0,004% F 

ZURICH INVEST ICAV 61.574 0,006% F 

Zwilserleven lnslilulionele Belegglngsfondsen- Zwitserleven Duurzaom 7.176 0,001% F 
lndex Aandelenfonds Eurona 
ADVANCED SERlES TRUST AST ACADEMIC STRATEGIES ASSET 165,827 0,016% e 
ALLOCATION PORTFOLIO 
ADVANCED SERIES TRUST AST BALANCED ASSET ALLOCATION 581,208 0,056% e 
PORTFOLIO 
ADVANCED SERIES TRUST AST CAPITAL GROWTH ASSET ALLOCATION 758.423 0,073% e 
PORTFOLIO 
ADVANCED SERIES TRUST AST INTERNATIONAL GROWTH PORTFOLIO 277.337 0.027% e 
ADVANCEDSERIES TRUST AST PRESERVATION ASSET ALLOCATION 50.796 0,005% e 
PORTFOLIO 
ADVANCED SERIES TRUST AST PRUDENTIAL GROVI/TH ALLOCATION 847.202 0,082% e 
PORTFOLIO 

ADVANCED SERIES TRUST AST QUANTITATIVE MODELING PORTFOLIO 54.270 0,005% e 

CITY OF PHILADELPHIA PUBLIC EMPLOYEES RETIREMENT SYSTEM. 30.708 0,003% e 
EMPOWER ANNUITY INSURANCE COMPANY 17.728 0,002% e 
LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATI 2.515 0,000% e 
PGIM FUNDS PUBLIC LIMITED COMPANY 7.230 0,001% e 
PGIM QMA INTERNATIONAL DEVELOPED MARKETS INDEX FUND 1.720 0,000% e 
PGIM QMA INTERNA TIONAL EQUITY FUND 25.720 0,002% e 
PRUDENTIAL LEGACY INSURANCE COMPANY OF NEW JERSEY 184,016 0,018% e 
PRUDENTIAL TRUST COMPANY COLLECTIVE TRUST 58.301 0,006% e 
PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO 44.661 0,004% e 
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Anagrafrca 
PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO 
RIJTGERS THE STATE UNIVERSITY 

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA 

THE PRUOENTIAL SERIES FUND PSF PGIM 50 50 BALANCED PORTFOLIO 

THE PRUDENTIAL SERIES FUND PSF PGIM FLEXIBLE MANAGED PORT 

MANCUSO TOMMASINA 
MORELLI FRANCESCO 
OHIO NATIONAL FUND, INC.-ON BLACKROCK ADVANTAGE 
INTERNATIONAL EQUITY PORTFOLIO 

Totale votanti 

Le enda 
F- favorevole 
C- Conlrario 
A-Astenulo 
Lx-Uslax 
NV - Non Votanle 
NE- Non Espresso 

Punto 4 

CF/PI 

MNCTMS62H68H-403R 

MRLFNC60028E716Q 

Azioni % su votanti Voto 
63.781 0,006% e 
25.261 0,002% e 
18.357 0,002% e 
7.280 0,001% e 

15.974 0,002% e 
2.100 0,000% A 

110 0,000% A 

12.478 0,001% A 

1.039.020.096 100% 
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Punto 5 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Nomina dei componenti il Consiglio di Amministrazione, con il sistema del voto di lista e nel rispetto della normativa di legge e di 
statuto applicabile. 

n. azioni % azioni rappresentate in % del Capitale Sociale 

assemblea 
Quorum costitutivo assemblea 1.039.020.096 100% 79,551% 
Azioni per le quali il RD dispone di istruzioni per 
l'OdG in votazione (quorum deliberativo): 1.039.020.096 100,000% 79,551% 
Azioni per le quali il RD 
non disponeva di istruzioni: o 0,000% 0,000% 

n. azioni % partecipanti al voto % del Capitale Sociale 

Lista 1 892.720.376 85,91945% 68,350% 
Lista 2 146.070.005 14,05844% 11,184% 
Contrario 118.173 0,01137% 0,009% 
Astenuto 111.042 0,01069% 0,008% 
Non Votante 500 0,00005% 0,000% 
Totali 1.039.020.096 100,000% 79,551% 
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Punto 5 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Nomina dei componenti il Consiglio di Amministrazione, con il sistema del voto di lista e nel rispetto della normativa di legge e di 
statuto applicabile. 

Elenco dei partecipanti alla votazione per il tramite del Rappresentante Designato Monte Titoli 
S.p.A. nella persona del Dottor Massimiliano Chiadò Pia/ 

Anagrafica CF/PI Azioni % su votanti Voto 

ACS 30:70 GLOBAL EQUllY TRACKER FUND 14.881 0,001% L1 
ALFRED I. DUPONT CHARITABLE TRUST 10.656 0,001% L1 

AMP WHOLESALE GLOBAL EQUITIES FUND 116.515 0.011% L1 

ARIZONA STATE RETIREMENT SYSTEM 62.840 0.006% L1 
ASIAN DEVELOPMENT BANK 49,016 0,005% li 
AURION GLOBAL EQUITY FUND 1.588 0,000% L1 

AUTORIDADEMONETARIA DE MACAU 20.695 0,002% L1 

AZL INTERNATIONAL INDEX FUND 43.375 0,004% li 
BANCO CENTRAL DE TIMOR-LESTE {BCTL) 19,099 0,002% L1 

BANK OF BOTSWANA. 3.575 0.000% L1 

BEAT DRUGS FUNO ASSOCIATION 582 0,000% L1 

BLACKROCK - IG INTERNATIONALEQUJTY POOL 41.838 0,004% ll 

BLACKROCK ADVANTAGE INTERNATIONAL FUND 187.064 0.018% L1 
BLACKROCK ASSET MANAGEMENT SCHWEIZ AG FOR ISHARES WORLD 
EX SWITZERLAND ESG SCREE 

14.232 0.001% li 

BLACKROCK AlJTHORISED CONTRACTUAL SCHEME I 483,937 0,047% ll 

BLACKROCK CON MSCI ACWI EX-CANADA INDEX FUND 13.099 0,001% ll 

BLACKROCK CDN MSCI EAFE EQUITY INDEX FUND 211.022 0,020% li 
BLACKROCK CDN WORLD INDEX FUNO 47.274 0,005% li 
BLACKROCK FUND MANAGERS LTD 15,813 0,002% li 
BLACKROCK GLOBAL INDEX FUNDS 32.308 0,003% li 
BLACKROCK INDEX SELECTION FUND 364.689 0,035% li 
8LACKROCK INSTITUTIONAL POOLED FUNDS PLC 98.227 0,009% ll 
BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT 

26.203 
FUNOFOR EMPLOYEE BENEFITTRUSTS 

0,003% ll 

8LACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT FUNDS 4.733.391 
FOR EMPLOYEE BENEFITTRUSTS 

0,456% ll 

BLACKROCK INTERNATIONAL INDEX V.I. FUND OF 8LACKROCK 
VARIABLE SERIES FUNDS, INC. 

6.946 0,001% ll 

BLACKROCK LIFE LIMITED 11.964 0,001% ll 

BLACKROCK LIFE LTD 97.024 0,009% ll 

BLACKROCK MSCI EAFE EQU!TY INDEX NON-LENDABLE FUND 8 119.102 0,011% li 
BLACKROCK UCITS CCF. BLACKROCK ASSET MANAGEMENT IRELAND 
LIMITED 

61.448 0,006% li 

BRIDGE BUILDER INT EQ FD 28.027 0,003% ll 

BRUNEI SHELL RETJREMENT BENEFIT FUND 1.127 0,000% ll 

BT INTERNATIONAL SHARES INDEX FUND 37.972 0,004% L1 
BUREAU OF LABOR FUNDS- LABOR RETIREMENT FUND 1.248 0,000% li 
CAPULA TAIL RISK MASTER FUND LIMITED 499 0,000% ll 

CASSA DEPOSITI E PRESTITI SPA 80199230584 457 .138.500 43,997% ll 

_ CASSA NAZIONALE DI PREVIDENZA ED ASSISTENZA FORENSE 80027390584 15.100.000 1.453% L1 
CAYMAN ISLANDS CHAMBER Of COMMERCE PENSION FUND 3.443 0,000% ll 

CON MSCI EAFE EXTENDED ESG FOCUS INDEX FUND A 32,820 0,003% ll 

CENTRAL PROVIDENT FUNO BOARO 2.778 0.000% L1 
CITITRUST LIMITED AS TRUSTEE OF 8LACKROCK PREMIER FUNDS-

2.634 0,000% L1 
BLACKROCK WORLD EQUITY INDEX FUND 
CITY OF LOS ANGELES FJRE AND POLICE PENSION PLAN 43.054 0,004% ll 
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Anagrafica CF/PI Azioni % su votanti Voto 

Clvii Servlce Employees Penslon Fund 7.123 0,001% L1 
COMMONWEALTH OF PENNSYLVANIA STATE EMPLOYEES RETIREMENT 

4.829 0,000% L1 
SYS 
CONNECTICUT GENERAL LIFE INSURANCE COMPANY 9.289 0,001% L1 
CONSOLIDA TEO EDISON RETIREMENT PI.AN 11.266 0,001% L1 
CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR JAPAN SCIENCE ANO 

18,027 0,002% L1 
TECHNOLOGY AGENCY 16619-9962 
DEVELOPED EX-FOSSIL FUEL INDEX FUNO 8 (FTOEVXff\ 1,587 0,000% LI 
EQ ADVISORS TRUST -ATM INTERNATIONAL MANAGED VOLATILITY 

29.027 
PORTFOLIO 

0,003% L1 

EQ ADVISORS TRUST - EQ/GLOBAL EQUITY MANAGED VOLA TILITY 
14.201 

PORTFOLIO 
0,001% L1 

EQ ADVISORS TRUST - EQ/INTERNATIONAL CORE MANAGED VOLATILITY 
20,651 

PORTFOLIO 
0,002% L1 

EQ ADVISORS TRUST - EQ/INTERNATIONAL MANAGED VOLATILITY 66.421 
PORTFOLIO 

0,006% LI 

EQUIPSUPER 8.669 0,001% L1 
EUROPE EQUIT'f INDEX ESG SCREENED FUND B(EURXCWB) 8.684 0,001% L1 

FIDELIT'f COMMONWEALTH TRUST 11:FIDELITY INrL ENHANCED INDEX. FD 473.811 0,046% L1 

FLOURISH INVESTMENT CORPORATION 27.521 0,003% L1 
FONDAZIONE CASSA DI RISPARMIO DI CUNEO 96031120049 535,500 0,052% L1 

FONDAZIONE ENPAIA 02070800582 920,723 0,089% L1 
FONDAZIONE ROMA- GLOBAL PASSIVE EQUITIES 1.933 0,000% L1 
GANGI GIUSEPPE 60.097 0,006% L1 
GENUS DIVJDEND EQUIT'f FUND GENUS CAPITAL MANAGEMENT 227.000 0,022% L1 
GENUS FOSSIL FREE CANGLOBE EQUITY FUND GENUS CAPITAL 
MANAGEMENT 

66.600 0,006% L1 

GENUS FOSSIL FREE DIVlDEND EQUITY FUND GENUS CAPITAL 
MANAGEMENT 

117.900 0,011% L1 

GESTIONE SEPARATA AGROTECNICI 02070800582 40.000 0,004% L1 
GESTIONE SEPARATA PERITI AGRARI 02070800582 600.000 0,058% LI 
GLOBAL ATLANTIC BLACKROCK DISCIPLINED INTERNATIONAL CORE 
PORTFOLIO 

4.291 0.000% L1 

GLOBAL EX-U.S. ALPHA TILTS FUND B IACWITLBl 16.71B 0,002% L1 
GOVERNMENT PENSION INVESTMENT FUND 916.247 0,0B8% L1 

INSPIRE INTERNATIONAL ETF 88.490 0,009% L1 

INTERNATIONAL ALPHA TILTS FUND 8 {INTLTB) 20.304 0,002% L1 
INTERNATIONAL MONETARY FUND 17.096 0,002% L1 
INTERNATIONAL TILTS MASTER PORTFOLIO OF MASTER INVESTMENT 
PORTFO 

46.641 0,004% L1 

lnveslors Wholesale Global Equity (lndexl Trust 43.309 0.004% L1 
IPROFILE INTERNATIONAL EQUITY PRIVATE POOL 163.604 0,016% L1 
ISHARES ALL-COUNTRY EQUITY INDEX FUND 1.197 0,000% L1 
ISHARES CORE MSCI EAFE ETF 2.B49,610 0,274% L1 
ISHARES CORE MSCI EAFE IMI INDEX ETF 151.495 0,015% LI 

ISHARES CORE MSCI EUROPE ETF 201 .084 0,019% L1 

ISHARES CORE MSCI INTERNATIONALDEVELOPED MARKETS ETF 283.334 0,027% L1 

ISHARES CORE MSCI TOT AL INTERNATIONAL STOCK ETF 567,228 0,055% L1 
ISHARES DOW JONES EUROZONE SUSTAINABILITY SCREENED UCITS ETF 29,307 0,003% L1 
DE 
ISHARES ESG ADVANCED MSCI EAFE ETF 26.083 0.003% LI 

ISHARES ESG ADVANCED MSCI EAFE INDEX ETF -4,635 0,000% LI 

ISHARES ESG AWARE MSCI EAFE ETF 663.083 0,064% LI 

ISHARES ESG AWARE MSCI EAFE INDEX ETF 11.356 0,001% LI 

ISHARES EURO STOXX SELECT DIVIDEND 30 UCITS ETF fDEl 1.955.267 0,188% L1 
ISHARES EURO STOXX UCITS ETF fDE) 168.892 0,016% L1 
ISHARES Il PU8UC LIMITED COMPANY 528.998 0,051% L1 
ISHARES lii PUBLIC LIMITED COMPANY 833.411 0,080% LI 

ISHARES INTERNATIONAL EQUITY FACTOR ETF 85.022 0,008% LI 

ISHARES INTERNATIONAL FUNDAMENTAL INDEX ETF 4.471 0,000% LI 

ISHARES IV PUBLIC LIMITED COMPANY 1.817.977 0,175% LI 

ISHARES MSCI ACWI ETF 103.000 0,010% L1 

ISHARES MSCI ACWI EX U.S. ETF 82.333 0.008% L1 
ISHARES MSCI ACWJ LOW CAR8ON TARGET ETF 32.450 0,003% L1 

ISHARES MSCI EAFE ETF \ ,644.047 0,158% LI 

ISHARES MSCI EAFE INTERNATIONALINDEX FUND 288.642 0,028% L1 
ISHARES MSCI EAFE VALUE ETF 1.021.337 0,098% L1 
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Anagtafka CF/PI Azioni % su votanti Voto 
ISHARES MSCI EUROPE flNANCIALS ETF 485.466 0.047% l1 
ISHARES MSCI EUROPE IMI JNDEX ETF 9.242 0,001% l1 
ISHARES MSCI EUROZONE ETF 764.722 0,074% l1 
ISHARES MSCI GLOBAL MULTJFACTORETF 11.220 0,001% l1 
ISHARES MSCI INTL SIZE FACTOR ETF 1.701 0,000% l1 
ISHARESMSCI ITALY ETF 687.502 0,066% l1 
ISHARES MSCI KOKUSAI ETF 1.94-4 0,000% LI 
ISHARES MSCI WORLD ETF 2-4.7-4-4 0,002% LI 
ISHARES PUBLIC LIMITED COMPANY 2.972.726 0,286% LI 
ISHARES STOXX EUROPE 600 INSURANCE UCITS ETF DE 238.795 0,023% l1 
ISHARES STOXX EUROPE 600 UCffS ETF {DE) 311.736 0,030% LI 
ISHARES STOXX EUROPE MIO 200 UCITS ETF (DE) 118,596 0,011% LI 
ISHARES STOXX EUROPE SELECT DIVIDEND 30 UCITS ETF /DE! 946.827 0,091% LI 
ISHARES STO XX GLOBAL SELECT DIVll 00 UCITS ETF DE 1.830.006 0,176% LI 
ISHARES V PUBLIC LIMITED COMPANY 166.622 0,016% l1 
ISHARES VI PUBLIC LIMITED COMPANY 71.022 0,007% l1 
ISHARES VJI PLC 671.673 0,065% LI 
ISHARES WHOLESALE INTERNATIONAL EQUITY INDEX FUND 39.195 0,004% LI 

ISHARES WHOLESALE SCREENED JNTERNATIONAL EQUITY INDEX FUND 3.809 0,000% l1 

ISHARES WORLD EX SWITZERLAND EQUITY INDEX FUND Il (CHI 3.662 0,000% LI 
K INVESTMENTS SH LIMITED. 45.049 0,004% LI 
KOKUSAI EQ JDX FD,ASR-BLRK Gli 14.322 0,001% LI 
LAWRENCE LIVERMORE NATIONAL SECURITY LLC ANO TRIAD NATIONAL 

6.9-49 0,001% LI 
SECURITY LLC DEFINED BENEFIT PLAN GROUP 
MICHELOTTI FEDERICO MCHFRC91 M02G491R 20 0,000% LI 
MINISTERO DELL'ECONOMIA E DELLE FINANZE 804157-40580 382,127.890 36,778% LI 
MORGAN ST PATHWAY FD-INT EQ FD 9.208 0,001% LI 

MOTABILITY AS SOLE TRUSTEE OF THE MOTABILITY ENDOWMENTTRUST 5.773 0,001% l1 

MSCI ACWI EX-U,S. IMI INDEX FUND 82 45.930 0,004% LI 
MSCI EQUITY INDEX FUND 8- ITALY fMSITBI 206.657 0,020% LI 
MSCI EUROPE EQUITY INDEX FUND 8 (EUROSECB -45.630 0,004% LI 
NATIONAL BANK FINANCIAL INC 101.300 0,010% l1 
NATIONAL COUNCIL FOR SOCIAL SECURITY FUND PRC 30.377 0,003% LI 
NEW AIRWAYS PENSION SCHEME 310 0,000% LI 
NORTHERN LIGHTS FUND TRUST IV 36.477 0,004% LI 
PUBLIC AUTHORITY FOR SOCIAL JNSURANCE 3.386 0,000% LI 
RATTAZZILUPO RTTLPU53A25Zl 33M 86-4.780 0,083% l1 
RETAIL EMPLOYEES SUPERANNUATIONTRUST 20.013 0,002% LI 
SHELL CANADA 2007 PENSION PLAN 872 0,000% LI 
SIGNORELLI LIVIO SGNL Vl59M l-4G295U 500 0,000% LI 
SIX CJRCLES INTERNATIONAL UNCONSTRAINED EQUITY FUND 442.038 0,043% LI 
SIX CIRCLES MANAGED EQUITY PORTFOLIO INTERNATIONAL 

166.066 0,016% l1 
UNCONSTRAINED FUND 
STANDARD BANK OF SOUTH AFRICA LTD 53.761 0,005% LI 
STATE Of NEW MEXICO STATE INVESTMENT COUNCIL 3.434 0,000% LI 
STICHTING PHILIPS PENSIOENFONDS 8.317 · 0,001% LI 
SUPERANNUATION FUNDS MANAGEMENT CORPORATION OF SOUTH 

3.155 0,000% l1 
AUSTRAL 
THE BANK OF KOREA 11.172 0,001% LI 
THE BANK OF NEW YORK MELLON INTERNATIONAl LIMITE 26.145 0,003% LI 
THE BARCLAYS BANK UK RETIREMENTFUND 1.658 0,000% LI 
THE MASTER TRUST BANK OF JAPAN, UD, AS TRUSTEE FOR FEDERATION 

1.429 0,000% l1 
Of NATIONAL PUBLIC SERVICE PERSONNEL 
THRIFT SAVJNGS PLAN 1.763.926 0,170% l1 
TOTAL INTERNATIONAL EX U.S. INDEX MASTER PORTFOLIO OF MASTER 

30.940 0,003% LI 
INV 
UAPF - BLACK ROCK PASSIVE EQUITY 2.160 0.000% LI 
UPS GROUP TRUST 34.890 0,003% LI 
VIRGINIA TECH FOUNDATION INC 2.309 0,000% LI 
(R) EUROPEAN EQUITIES l 90.866 0.009% l2 
1975 IRREV TRUST OF CO WEYERHAEUSER 675 0,000% L2 
801 INVESTMENTS llC 4.605 0,000% l2 
AA NATIXIS ACTIONS MIN VAR 486.262 0.047% l2 
AA SSGA Aclions Indice Euro 79.632 0.008% L2 
AB GLOBAL RISK ALLOCATION FUND INC 5.111 0,000% L2 
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Anagrafrca CF/PI Azioni % su votanti Voto 
ABSICAV 111-DYN ALL MKT PORTF 997 0,000% L2 
AB VARIABLE PRODUCTS SERIES FUND INC. - AB DYNAMIC ASSET AL 

1,437 0,000% L2 
LOCATION PORTFOLIO 
AB VPSF AB GLOBAL RISK ALLOCATIONMODERATE PORTFOLIO 5.263 0,001% L2 
ABB PENSION FUND 1.101 0,000% L2 
ABERDEEN INVESTMENT FUNDS UK ICVC Il - ABERDEEN EUROPEAN 

40,043 0,004% L2 
EQUITY ENHANCED INDEX FUND 
ABERDEEN INVESTMENT FUNDS UK ICVC Il - ABERDEEN EUROPEN EQUITY 

28.973 0,003% L2 
TRACKER FUND 
ABN AMRO FUNDS 15.628 0,002% L2 
ABU DHABI PENSION FUND 17,685 0,002% L2 
ACCIDENT COMPENSATION CORPORATION 282.534 0,027% L2 
ACHMEA IM GLOBAL EQ FND EUR 9.899 0,001% L2 
ACHMEA PENSIOEN EN LEVENSVERZEKERINGEN NV 45,177 0,004% L2 
ACHMEA VARIABLESECURITIES HEALTH FUND 78.070 0,008% L2 
ACT FRANCAJSES DU CR DU NORD 4,675 0,000% L2 
ACTIAM BF ASIFEW 2.406 0,000% L2 
ACTIAM Duuizaam lndex Aandelenfonds Europa 35.851 0,003% L2 
ACTIAM OUURZAAM INDEX AANDELENFONDS WERELD 8.192 0,001% L2 
ACTIAM Sustainable lndex Fund Equily Europe 10.996 0,001% L2 
ADVANCE PLANNING LIMITED 1.899 0,000% L2 
ADVANCED SERIES TRUST AST ACADEMIC STRATEGIES ASSET 

165.827 0,016% L2 
ALLOCATION PORTFOLIO 
ADVANCED SERI ES TRUST AST BALANCED ASSET ALLOCATION 

581.208 0,056% L2 
PORTFOLIO 
ADVANCED SERIES TRUST AST CAPITAl GROWTH ASSET ALLOCATION 

758.423 0,073% L2 
PORTFOLIO 

ADVANCED SERI ES TRUST AST INTERNATIONAL GROWTH PORTFOLIO 277.337 0,027% L2 

ADVANCED SERIES TRUST AST PRESERVATION ASSET ALLOCATION 
50.796 0,005% L2 

PORTFOLIO 
ADVANCED SERIES TRUST AST PRUDENTIAL GROWTH ALLOCATION 

847.202 0,082% L2 
PORTFOLIO 

ADVANCED SERIES TRUST ASTQUANTITATIVE MODELING PORTFOLIO 54.270 0,005% L2 

ADVISER MANAGEO TRUST - DIVERSIFIED EQUITY FUND 1.387 0,000% L2 
AEGON CUSTODY B.V 6.1-45 0,001% L2 
AEGON CUSTODY B.V. 138.742 0,013% L2 
AGI FONDS EADS INVEST FOR UFE AKTIENFONDS 22.420 0,002% L2 
AGRIPLAN EXPANSION 9.863 0,001% L2 
AHL ALPHA CORE MASTER UMITED C/0 MAPLES CORPORATE SERVICES 

354 0,000% L2 
LIMITE□ 

AHL ALPHA MASTER LIMITED C/0 CITCO TRUSTEES {CAYMAN) LIMITED 3.976 0,000% L2 

AHL EVOLUTION LTD SHARMAINE BERKELEY ARGONAUT LTD 22,577 0,002% L2 
AIB GROUP IRISH PENSION SCHEME I 0,000% L2 
AKTIEN SUEOEUROPA UI 60.000 0,006% L2 
ALAMEDA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION 26.200 0,003% L2 
ALASKA COMMON TRUST FUND 20,880 0,002% L2 
ALASKA PERMANENT FUND CORPORATION 43.350 0,004% L2 
ALBERTA INVESTMENT MANAGEMENT CORPORATION 33,700 0,003% L2 
ALGEBRIS UCITS FUNOS PLC-ALGEBRIS CORE ITALY FUND 320.000 0,031% L2 
ALLEANZA ASSICURAZIONI SPA 761.094 0,073% L2 
ALLIANZ AZIONI ITAUA ALL STARS LL STARS 815.000 0,078% L2 
ALLIANZ EUROPEAN PENSION INVESTMENTS 1.235.652 0,119% L2 
ALLIANZ FINANZPLAN 2025 1.791 0,000% L2 
ALLIANZ FINANZPLAN 2030 5.033 0,000% L2 
ALUANZ FINANZPLAN 2035 7.508 0,001% L2 
ALUANZ FINANZPLAN 2040 11,459 0,001% L2 
ALUANZ FINANZPLAN 2045 15.552 0,001% L2 
ALLIANZ FINANZPLAN 2050 18.403 0,002% L2 
ALUANZ GLOBAL INVESTORS fUND 517.698 0,050% L2 
Al!ianz Global lnvestors GmbH 16.000 0,002% L2 

ALUANZ GLOBAL INVESTORS GMBH FOR ALLIANZGI-FONDS SFT MASTER 1.350 0,000% L2 

ALLIANZ GLOBAL INVESTORS GMBH FOR PREMIUMMANDAT 
5.244 0,001% L2 

KONSERVATIV 
ALLIANZ GLOBAL INVESTORS GMBH W/ALLIANZGI-FONDS AOKNW-AR 

16.086 0,002% L2 SEGMENT OKWLCO-AKTIEN 
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Anagrafica CF/PI Azioni % su votanti Voto 
ALLIANZ ITALIA 50 SPECIAL 47.000 0.005% L2 
ALLIANZGI S AKTIEN 6,233 0,001% L2 
ALLIANZGI-FONDS DSPT 467 0,000% L2 
ALLIANZGI-FONDS GANO 2 9.247 0,001% L2 
ALLIANZGI-FONDS PFl SEGMENT Pfl-AA2-E ELIA 45,047 0,004% L2 
ALUANZGI-SUBFONDS TOB -NEU- 9.270 0,001% L2 
AMERICAN BUREAU OF SHIPPING 1.128 0,000% L2 

AMERICAN CENTURY ETF TRUST-AVANTI$ INTERNA TIONAL EQUITY ETF 111.018 0,011% L2 

AMERlCAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL EQUITY FUND 7.286 0,001% L2 

AMERICAN CENTURY ETFTRUST-AVANTJS INTERNATIONAL LARGE 
53.156 0,005% L2 

CAPVALUE ETF 
AMERICAN CENTIJRY ETF TRUST-AVANTIS RESPONSIBLE INTERNATIONAL 

5.263 0,001% L2 
EQUITY ETF 
AMERICAN HEART ASSOCIATION, INC. 1.142 0,000% L2 
AMP CAPITAL SPECIALIST INTERNATIONAL SHARE FUND 5.615 0,001% L2 
AMP INTERNATIONAL EQUITY INDEX FUND 53.141 0,005% L2 
AMP INTERNATIONAL EQUITY INDEX FUND HEDGED 1.913 0,000% L2 
AMSELECT - HSBC EURO EQUITY VALUE 630.765 0,061% L2 
AMUNDI ACTIONS EURO ISR 59.386 0,006% L2 
AMUNDl AMBITION NET ZERO CARBONE 52.396 0,005% L2 
AMUND[ ESG GLOBAL LOW CARBON FUND 48,848 0,005% L2 
AMUNDI ESG IMPROVERS EURO 644.063 0,062% L2 
Amundi Etf ICAV 96 0,000% L2 

Amundl Etf ICAV - Amundi S&P 500 Equal Weighl Esg Leaders Uclls Etf 6,385 0,001% L2 

AMUNDI EURO ISTOXX CLIMATE PARIS ALIGNED PAB 2,638 0,000% L2 
AMUNDI FD EUROPEAN EQUITY ESG IMPROVERS 796.493 0,077% L2 
AMUNDI FTSE MIB 88.780 0,009% L2 
AMUNDI FUNDS- EUROPEAN EQUITY RISK PARITY 7.079 0,001% L2 
AMUNDI FUNDS EQUITY EURO RISK PARITY 73.175 0,007% L2 
AMUNDl FUNDS GLOBAL PERSPECTIVES 15.523 0,001% L2 
AMUNDI FUNDS PIONEER FLEX!BLE OPPORTUNIT 75.477 0,007% L2 
AMUNDI INDEX EQUITY GLOBAL MULTI SMART ALLOCATION SCIENTJFIC 

548 0,000% L2 
BETA 
AMUNDI JNOEX EUROPE EX UK SMALLANO MID CAP FUND 17.102 0,002% L2 
AMUNDl INDEX MSCI EUROPE 188,673 0,018% L2 
AMUNOI INDEX MSCI WORLD 59.196 0,006% L2 
AMUNOI INDEX SOLUTIONS - AMUNDI PRIME EUROPE 1.655 0,000% L2 
AMUNDI INDEX SOLUTIONS - AMUNOI PRIME GLOBAL 1,688 0,000% L2 
AMUNDI LABEL DYNAMIQUE ESR 24.887 0,002% L2 
AMUNDI LABEL EQUILIBRE ESR 29.794 0,003% L2 
AMUNDI LABEL PRUDENCE ESR 12.951 0,001% L2 
AMUNDI MSCI EMU ESG UNIVERSAL SELECT 6.337 0,001% L2 
AMUNOI MSCI EUROPE 497,572 0,048% L2 
AMUNDl MSCI EUROPECLIMATE PARIS ALIGNED PAB 469 0,000% L2 
AMUNDI MSCI EUROPE CLIMATETRANSIT CTB 3.159 0,000% L2 
AMUNDI MSCI EUROPE ESG UNIVERSAL SELECT 540 0,000% L2 
AMUNDI MSCI EUROPE EX UK 442 0,000% L2 
AMUNDI MSCI WORLD 2.906.000 0,280% L2 
AMUNDI MSCI WORLD CLIMA TE PARIS ALIG PAB 4,562 0,000% L2 
AMUNDI MSCI WORLD CLIMATE PARIS ALIGNED PAB UMWELTIEICHEN 

797 0,000% L2 
UCITS ETF DR 
AMUNDl MSCI WORLD CLIMATE TRANSITION CTB 27.671 0,003% L2 
AMUNDI PATRIMOINE 441.667 0,043% L2 
AMUNDI PATRIMOINE PEA 99.683 0,010% L2 
AMUNDI PRIME EUROZONE 9.124 0,001% L2 
AMUNDI RESA ACTIONS FRANCE 103.340 0,010% L2 
AMUNDI STOXX EUROPE 600 30.391 0,003% L2 
AMUNDI STRATEGIES ACTIONS EUROPE RISK PARITY 874 0,000% L2 
ANDRA AP-FONDEN 925.845 0,089% L2 
AP ACTIONS 1 EURO 20.950 0,002% L2 
APOSTLE PEOPLE ANO PLANET DlVERSIFIED FUND 14.164 0,001% L2 
AQR ABS RETURN MASTER NON FLIP 85.035 0,008% L2 
AQR ASSOLUTE RETURN MASTER ACCOUNT l.P. C/0 AQR CAPITAL 

130.456 0,013% L2 
MANAGEMENT, LLC 
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AQR ABSOLUTE RETURN MASTER ACCOUNT LP 19.772 0,002% L2 

AQR ALTERNATIVETRENDS MASTER ACCOUNT LP 22.944 0,002% l2 
AQR DELPHI LONG-SHORT EQUJTY MASTER ACCOUNT LP CARE OF AQR 

17.702 0,002% l2 
CAPITAL MANAGEMENT LLC 
AQR EQUITY MARKET NEUTRAL GLOBAL VA LU E FUND l.P. 437.172 0,042% l2 
AQR FUNDS AQR ALTERNATIVE RISKPREMIA FUND 22.705 0,002% L2 

AQR FUNOS AQR EQUITY MARKET NEUTRAL FUND 39.608 0,004% L2 

AQR FUNDS AQR STYLE PREMIA ALTERNATIVE LV FUND 177.736 0,017% L2 

AQR INNOVATION FUND l.P, 465 0,000% l2 

AQR LUX FUNDS- AQR DIVERSIFIED-RISK PREMIA FUND/INTL TRADING 120.888 0,012% l2 

AQR STOCK SELECTION Il MASTER ACCOUNT l.P. C/0 AQR 
797 0,000% l2 

MANAGEMENT LLC 
AQR TAX ADVANTAGED GLOBAL EQUITY MARKET NEUTRAL FUND L.P. 

17.728 0,002% l2 
PM ACCOUNT CIO AQR MANAGEMENT LLC 
AQR TAX ADVANTGD ABS NON FLIP l07.318 0,010% l2 
ARBEJDSMARKEDETS TILLAEGSPENSION 829.527 0,080% l2 
Arca Azioni llalia 395.437 0,038% l2 
Arca Economia Reale Bilanclalo Italia 55 34.805 0,003% l2 
ARIZONA PSPRS TRUST 95.663 0,009% l2 
ARIZONA STATE RETIREMENT SYSTEM 27.146 0,003% l2 

ARKWRIGHT. LLC 3.799 0.000% L2 

ARR INT EX US ALPHA EXTENSION TRUST FUND 62.872 0,006% l2 

ARROW DWA COUNTRY ROTATION ETF 8.003 0,001% l2 

ARROWST (DE} ALPHA EX NON FLIP 11.142 0,001% l2 

ARROWSTREET {CANADA) GlOBAl ALL-COUNTRY FUND I 536,948 0,052% l2 

ARROWSTREET fCANADAI GLOBAL ALL-COUNTRY FUND Il 104.871 0,010% L2 
ARROWSTREET ACWI EX US ALPHA EXTENSION TRUST FUNO U 148.877 0,014% L2 
ARROWSTREET CAPITAL GLOBAL ALL COUNTRY ALPHA EXTENSION 

253.195 0,024% l2 
FUND LIMI 
ARROWSTREET CAPITAL GLOBAL EQUJTY ALPHA EXTENSION FUND 

12.163 0,001% l2 
LIMITED 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG SHORT FUND LIMITED 6.124 0,001% L2 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG/SHORT FUND LIMITED 20.164 0,002% L2 

ARROWSTREET COLLECTIVE INVESTMENT TRUST 985.839 0,095% l2 

ARROWSTREET EAFE ALPHA EXTENSION TRUST FUND 466.760 0,045% L2 
ARROWSTREET GLOBAL EQUITY FUND 141.585 0,014% L2 
ARROWSTREET INTERNATIONAL EQUITY EAFE ALPHA EXTENSION FUND 

10.634 0,001% L2 
l.P. 
ARROWSTREET INTERNATIONAL EQUITY WORRLD EX US ALPHA 

299.420 0,029% L2 
EXTENSION CIT 
ARROWSTREET US GROUP TRUST 25,724 0,002% L2 
ARTEMIS SMARTGARP EUROPEAN EQUITY FUND 590,000 0,057% l2 
ARTEMIS SMARTGARP GLOBAL EQUITY FUND 328.199 0,032% l2 
ARTEMIS SMARTGARP PARIS-AllGNED GLOBAL EQUITY 13.053 0,001% l2 
AS CAP GBl AC AEF CA Y NON FLIP 231.423 0,022% l2 
AS INTL EQ EAFE AEF NON FLIP 7.393 0,001% L2 
ASCENSION ALPHA FUND LLC, 37.812 0,004% L2 
ASIAN DEVELOPMENT BANK 48.849 0,005% L2 
ASSET MANAGEMENT EXCHANGE UCITS CCF 11.657 0,001% L2 
ASSOCIATED BRITISH FOODS PENSION SCHEME 107.984 0,010% L2 
ASSURDIX 46,308 0,004% L2 
ATCP-UI-FONDS 887 0,000% L2 

ATOUT FRANCE CORE 204,588 0,020% l2 

AUSTRALIAN CAPITAL TERRITORY 18.030 0,002% l2 

AUSTRALIAN RETIREMENT TRUST 508.579 0,049% l2 

AUSTRALIANSUPER 18.340 0,002% l2 

AVALON PORTFOLIO Il LLC l.928 0,000% l2 
AVIVA INVESTORS INVESTMENT FUNDS ICVC AVIVA INVESTORS 

7.112 0,001% l2 
INTERNATIONAL INDEX TRACKING FUND 
Aviva lnvestors Passive Funds ACS - Al 30:70 Global Equity {Currency 

907 0,000% L2 
Hednedl lndex Fund 

Avivo tnvestors Passive Funds ACS -Al 50:50 Global Equily lndex Fund 38.066 0,004% l2 

Aviva lnveslors Passive Funds ACS-AI 60:40 Global Equity lndex Fund 387 0,000% l2 
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Aviva lnvestors Passive Funds ACS -Al Conlinenlal European Equify 

84.909 0,008% l2 lndex Fund 
Aviva lnveslors Passive Funds ACS-AI Developed European ex UK 

90.116 0,009% L2 Enull" lndex Fund 
Aviva lnvesfors Passive Funds ACS -A! Developed World ex UK Equily 

424 0,000% L2 . 
lndex Fund 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-

388 0,000% l2 ASSET CORE FUND I 
AVIVA !NVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-

2.413 0,000% l2 ASSET CORE FUNO Il 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-

4.172 0.000% l2 ASSET CORE FUND lii 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-

3,251 0,000% L2 ASSET CORE FUND IV 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIV A INVESTORS MULTI-

1.100 0,000% l2 ASSET CORE FUND V 
Aviva lnvestors UK Fund Services Limiled 124.112 0.012% l2 
AYIVA LIFE & PENSIONS IRELAND DAC 61.475 0,006% L2 
AVIVA LIFE & PENSIONS UK LIMITED 1.628.447 0.157% l2 
AWARESUPER 42.948 0.004% l2 
AXA AA DIVERSIFIE INOICIEL 1 31.702 0,003% l2 
AXA Vorsorge Fonds Il Equi1Jes Global Markets Passive Credit Suisse 

38.119 0,004% l2 Funds AG 
AZ FUND 1 AZALLOCATION ITALIAN TREND 418.750 0,040% l2 
AZ FUND l AZALLOCATION PIR ITALIAN EXCELLENCE30 4.000 0.000% L2 
AZ FUND I AZ ALLOCATION PIR ITALIAN EXCELLENCE 70 70.000 0,007% L2 
AZ FUND I AZ ALLOCATION TREND 282.533 0,027% l2 
AZIMUT CAPITAL MANAGEMENT SGR SPA 40.000 0.004% L2 
AZIMUT TREND 100.000 0,010% L2 
AZL DFA INTERNATIONAL CORE EQUITY FUND 7.474 0,001% L2 
BANK OF KOREA 2 0,000% l2 
BAYERNINVEST KAPITALVERWALTUNGSGESELLSCHAFT MBH W/WEBI-

6.978 0,001% l2 FONDS 

BCT POOLED INVESTMENT FUND SERIES SMART EUROPEAN EQUITY FUND 2.778 0,000% l2 

BEAR CREEK INC 9.951 0,001% l2 
BEL EQUITY EUROPE ESG 120.605 0,012% L2 
BELLSOUTH CORP RFA VEBA TRUST 6.145 0,001% L2 
BERESFORD FUNDS ICAV 644 0,000% l2 
BESSEMER TRUST CO CLEARING ACCT 9.300 0,001% l2 
Besi lnves1ment Cornoration 3.442 0,000% l2 
BESTSELECT - UBS SRI GLOBAL EQUITY 2.916 O.ODO% L2 
BEWAARSTICHTING NNIP I 203.987 0,020% L2 
BFT P ARTNERS - VIA EQUITY WORLD SRI 3,611 0,000% L2 
BFT PARTNERS VIA EQUITY EUROPE SRI 38.315 0,004% L2 
BLKB iQ Fund CH iQ Respomlble Equily World ex Sv...ilzerland Credil 

54.801 0,005% L2 Suisse Funds AG 
BMO MSCI EAFE INDEX ETF 155.952 0,015% l2 
BNP PARIBAS EASY - EQUITY LOW VOL EUROPE 411.521 0,040% L2 
BNP PARIBAS EASY - ESG QUALITY EUROPE 395.347 0,038% l2 
BNP PARIBAS EASY - MSCI EUROPE EX CW 109.026 0,QI0% l2 

BNP PARIBAS EASY - MSCI EUROPE SMALL CAPS SRI S-SERIES 5 CAPPED 500,000 0.048% l2 

BNP PARIBAS EASY - MSCI WORLD ESG FILTERED MIN TE 815 0,000% l2 
BNP PARIBAS EQUITY - FOCUS ITALIA 62.491 0,006% l2 
BNP PARIBAS FUNOS - SUSTAINABLE EURO LOW VOL EQUITY 118.992 0,011% l2 
BNY MELLON INTERNATIONAL EQUITY ETF 13.886 0,001% l2 
BNY MELLON INTERNATIONAL EQUITY INCOME FUND 10.102 0,001% l2 
BNY MELLON INTERNATIONAL STOCK INDEX FUND 11.970 0,001% L2 
BNYM MELLON CF SL INTERNATIONAL STOCK INDEX FUND l 0,000% L2 
BNYM MELLON DT NSL INTERNATIONAL STOCK INDEX FUND 24.344 0,002% l2 
BNZ WHOLESALE INTERNATIONAL EQUITIES IINDEXI FUND 4.820 0,000% l2 
BOARO OF PENSIONS OF THE EVANGELICAL LUTHERAN CHURCH IN 

2 0,000% l2 AMERICA 
aoc PRUDENTIAL EUROPEAN EQUITY FUND 6.000 0,001% L2 
BOC PRUDENTIAL EUROPEAN INDEX FUND 40.288 0,004% L2 
BRIDGE BUIL TAX MNGD INT EQ FD 3.267 0.000% L2 
BRIGHTHOUSE FUNDS TRUST I-PANAGOR A GLOBAL DIVERSIFIED RISK 

28.976 0,003% L2 PORTFOLIO 
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BRIGHTHOUSE FUNDS TRUST Il METLIFE MSCI EAFE INDEX PORTFOLIO 29.264 0,003% L2 

BRITISH COLUMBIA INVESTMENT MANAGEMENT CORPORATION, 1.461 0,000% L2 

BRUNSWICK UNIT 2 QUAUFIED NUCLEAR 12.525 0,001% l2 

BUMA-UNIVERSAL-FONDS I 3.913 0,000% L2 

BUREAU OF LABOR FUNDS-LABOR PENSION FUND 6.886 0,001% l2 

CALIFORNIA STATE TEACHERS' RETIREMENT SYSTEM 868,271 0,084% L2 

CALVERT INTERNATIONAL RESPONSIBLE INDEX ETF 927 0,000% l2 

CALVERT INTERNATIONAL RESPONSIBLE INDEX FUND 24.116 0,002% l2 

CAL VERT VP EAFE INTERNATIONAL INDEX PORTFOLIO 4.086 0,000% L2 

CANADA PENSION PLAN INVESTMENT BOARO (CPPIBJ 7.144.830 0,688% L2 

CARE SUPER 248.029 0,024% L2 

CATERPILLAR INC. MASTER RETIREMENT TRUST 5.218 0,001% L2 

CC & L INTERNATIONAL EQUITY FUND 28.855 0,003% L2 

CC&l Q G!obal Equity Extension Fund 65 0,000% L2 

Centrai Bank of lreland 6.-498 0,001% l2 

CERVURITE INTERNATIONAL LLC 27.240 0,003% l2 

CFSIL RECNEALTH GS FD 16 18.535 0,002% l2 

CHCP GLOBAL SECURITIES LP 2.533 0,000% L2 

CHEVRON MASTER PENSION TRUST 115.225 0,011% L2 

CHURCH OF ENGLAND INVESTMENT FUND FOR PENSIONS 6.716 0,001% L2 

Cl MORNINGSTAR INTERNATIONAL VALUE INDEX ETF 233 0,000% L2 

CIBC EUROPEAN INDEX FUND 3.180 0,000% L2 

CIBC INTERNATIONAL EQUITY INDEXETF 588 0,000% L2 

CIBC INTERNATIONAL EQUITY INDEXPOOL 677 0,000% L2 

CIBC INTERNATIONAL INDEX FUND I 0,000% l2 

CIBC PENSION PLAN 16.383 0,002% L2 

CINDY SPRINGS LLC. 42,020 0,004% l2 

CtTIBANK UK LIMITED AS TRUSTEE FORASI {STANDARD LIFEl EUROP 555.910 0,054% l2 

CITIBANK UK LIMITED AS TRUSTEE FORASI {STANDARD LIFE) INTER 53.164 0,005% l2 

CITITRUST LIMITED 6.213 0,001% l2 

CITY OF NEW YORK GROUP TRUST 75.102 0,007% L2 

CITY OF PHILADELPHIA PUBLIC EMPLOYEES RETIRE/v1ENT SYSTEM. 30.708 0,003% L2 

CITY UNIVERSITY OF NEW YORK 331 0,000% L2 

CLEOME INDEX- EUROPE EQUITIES 1.004 0,000% L2 

CMB-CJFM EUROPE DYNA STRAT FD QDII 2.094 0,000% L2 

CMLA INDEXED GLOBALSHARE FUND 2.373 0,000% l2 

COLONIAL FIRST STATE INVESTMENT FUND 50 8.070 0,001% L2 

COLONIAL FIRST STATE WHOLESALE INDEXED GLOBAL SHARE FUND. 26.518 0,003% l2 

COMMINGLED PENSION TRUST FUND (EAFE EQUITY INDEX) OF JP 
MORGAN CHASE BANK. N.A. 

267.165 0,026% L2 

COMMONFUND STRATEGIC SOLUTIONS GLOB AL EQUITY. LLC 11.123 0,001% L2 

COMMONWEALTH GLOBALSHARE FUND 17, 917.736 0,088% L2 

COMMONWEALTH GLOBAL SHARE FUND 30 17.193 0,002% l2 
COMMONWEALTH OF PENNSYLVANIA PUBLIC SCHOOL EMPLOYEES 
RBIR 

83.236 0,008% l2 

COMMONWEALTH SUPERANNUATION CORPORATION AS TRUSTEE FOR 45.037 0,004% L2 
ARIA 
CONSERVATION INTERNATIONAL FOUNDATION, INC. 655 0,000% L2 

CONSTELLATION FITZPATRICK QUALIFIED FUND 2,521 0,000% L2 

CO-OPERATIVE SUPERANNUATION SOCIETY PENSION PlAN 1 0,000% L2 

COUNSEL DEFENSIVE GLOBAL EQUITY 852 0,000% L2 

CPPIB MAP CA YMAN SPC - SEG POR TFOLIO H - MAN SOLIJTIONS UD 21.852 0,002% L2 

CPPIB MAP CA YMAN SPC CPPIB MAP CA YMAN SPC, SGREGTD 5.019 0,000% L2 
PORTFOLIO D 
CREDIT SUISSE INDEX FUND /LUX) 2-48.0-45 0,024% L2 

CRELAN INVEST BALANCED 58.457 0,006% L2 

CRELAN INVEST CONSERVATIVE 8.175 0,001% l2 

CRELAN INVEST DYNAMIC 28.620 0,003% L2 

CSIF CH Equity EMU Credi! Suisse Funds AG 33.266 0,003% l2 

CSIF CH Equity Europa ex CH Blue Credit Suisse Funds AG l0.545 0,001% L2 

CSlf CH lii Equlty World ex CH Value Weighted Penslon Fund Credif 
Suisse Funds AG 

3.068 0,000% L2 

CSIF4 Credit Suisse LUX Global Hlgh Incarne Fund USD 32.000 0,003% L2 
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CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR MIZUHO TRUST & 

58.889 0,006% l2 BANKING CO., LTD. AS TRUSTEE FOR INTERNATI 
CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR SMTB INVESCO 

1.245 0,000% L2 GLOBAL ESG INSIGHT INDEX 
CUSTODY BANK OF JAPAN, LTD. RE: STB FOREIGN STOCK INDEX 

6.465 MOTHER FUNDfCURRENCY HEDGEDl 0,001% l2 

DAN EQUILIBRE 2.967 0,000% l2 
DANMARKS GRUNDFORSKNINGFOND 1.576 0,000% L2 
DBl-STIFfUNGSFONDS WtSSENSCHAFr 9.085 0,001% l2 
DEAM FONDS ZDV 7.001 0,001% L2 
DEAM-FONDS CPT 5.000 0,000% l2 

DESJARDJNS RI DEVELOPED EXUSA EXCANADA lOW CO2 INDEX ETF 1.559 0,000% l2 

DESJARDINS SECURITE FINANCIERE COMPAGNIE D'ASSURANCE VIE 1.772 0,000% L2 

DETROIT EDISON QUALIFIED NUCLEAR DECOMMISSJONING TRUST 4.068 0,000% l2 
DEUTSCHE DCG EQ 1,926 0,000% l2 
DEVELOPED INTERNATIONAL EQUITY SELECT ETF 2.132 0,000% L2 
DFI LP EQUJTY (PASSIVE 132 0,000% L2 
DIGNITY PRE ARRANGEMENT LIMITED 3.247 0,000% L2 
DILLON MARKETABLE SECURITIES COMMON TRUST FUND. 1.830 0.000% L2 
DIOCESE OF VENICE PENSION PLAN AND TRUST 471 0,000% l2 
DUKE ENERGY QUALIFIED NUCLEAR DECOMMISSIONING 15.425 0,001% l2 
DWS GLOBAL INCOME BUILDER FUND 62.309 0,006% l2 
DWS GlOBAL INCOME BUILDER VIP 11.243 0,001% L2 
DWS JNVESTMENT GMBH FOR BALOISE-AKTIENFONDS DWS 50,000 0,005% l2 
DWS INVESTMENT GMBH FOR DEAMFONDS GSK l 6.039 0,001% l2 
DWS INVESTMENT GMBH FOR DEAMFONDS KGPENSIONEN 1.536 0,000% L2 
DWS INVESTMENT GMBH FOR DEAMFONDS PG EQ 13.396 0,001% l2 
DWS INVESTMENT GMBH FOR MULTIINDEX EQUITY FUND 5.281 0,001% l2 
DWS INVESTMENT GMBH ON BEHALF OF DWS FONDS BPT 71.015 0,007% l2 
DWS INVESTMENT SA FOR ARERO DER WELTFONDS 10.139 0,001% l2 
DWS MULTI ASSET PIR FUND 150.000 0,014% l2 
DYNAMIQUE JAS HENNES 4.200 0,000% L2 
DYNASTY INVEST LTD 1.134 0,000% l2 
EASTSPRING INVESTMENTS 823 0,000% l2 
EATON VANCE EQUITY HARVEST FUNDLLC 1.363 0,000% l2 
EATON V ANCE TRUST COMPANY COLLECTIVE JNVESTMENT 2.172 0,000% l2 
EMBO-FONDS 14.469 0,001% l2 
EMERGENCY SERVICES SUPERANNUATION SCHEME 1,533 0,000% L2 
EMPLOYEES RETIREMENT FUND OF THE CITY Of DALLAS 23.210 0,002% l2 
EMPOWER ANNUITY INSURANCE COMPANY 17.728 0,002% l2 
ENHANCED INDEX INTERNATIONAL SHARE FUND 193.734 0,019% l2 
ENHANCED INDEX SUSTAINABLE GLOBAL EQUITY FUND I NL 327.168 0,031% L2 
ENSIGN PEAK ADVISORS lNC 22.979 0,002% L2 
EQ ADVISORS TRUST 1290 VT SMARTBETA EQUJTY PORTFOLIO 33.001 0,003% l2 
EQ ADVJSORS TRUST - EQ/ AB DYNAMIC AGGRESSIVE GROWTH 

3,023 PORTFOLIO 0,000% l2 

EQ ADVISORS TRUST - EQ/AB DYNAMIC GROWTH PORTFOLIO 5.765 0,001% l2 
EQ ADVISORS TRUST - EQ/ AB DYNAMIC MODERA TE GROWTH 

13.261 PORTFOLIO 0,001% l2 

EQUITABLE FINANCIAL LIFE INSURANCE COMPANY 3.195 0,000% l2 
ERAFP ACTIONS EURO l 885.666 0,085% L2 
ERAFP ACTIONS PAB EURO I 14.967 0,001% L2 
ERISA ACTION EUROPE N 2 72.000 0,007% l2 
ERISA ACTIONS GRANDES VALEURS 986.748 0,095% l2 
ERS TEXAS ARROWSTREET INTERNATIONAL 967825 5.730 0,001% l2 
EUROPEAN CENTRAL BANK 108.016 0,010% l2 
F.M. KIRBY TRUST DATED 1/3/75 F/8/0 ALIC 1.048 0,000% l2 
FACTORY MUTUAL INSURANCE COMPANY 5.790 0,001% l2 
FAMILY INVESTMENTS CHILD TRUST FUND 12.536 0,001% l2 
FAMll Y INVESTMENTS GLOBAL ICVC FAMILY BALANCED 
INTERNATIONALFUND 7.919 0,001% l2 

FCM INTERNA TIONAL LLC 835 0,000% l2 
FCPSODIUM I 24.861 0,002% l2 
FGV- ACTIONS EUROPE LM B 67.034 0.006% l2 
FGV ACTIONS EUROPE LM A 7.727 0,001% L2 
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FIDDLER PARTNER$ LLC 474 0,000% L2 
FIDELCOMISO FONDO DE AHORRO DE PANAMA 9.759 0,001% L2 

FIDELITY CONCORD STREET TRUST FIDELITY INTERNATIONAL INDEX FUND 1.344.191 0.129% L2 

FIDEUTY CONCORD STREET TRUST: FIDELITY SERI ES INTERNATIONAL 
10.984 0,001% L2 

INDEX FUND 
FIDELITY CONCORD STREET TRUST: FIDEUTY ZERO INTERNATIONAL INDEX 

57.203 0,006% L2 
FUND 
FIDELITY GLOBAL EX-U.S. EQUITY INDEX INSTITUTIONAL TRUST 190 0,000% L2 

FIDELITY INVESTMENT FUNDS - FIDELITY INDEX EUROPE EX UK FUND 42.508 0,004% L2 
FIDELITY INVESTMENT FUNDS- FIDELITY INDEX WORLD FUND 52.435 0,005% L2 
FIDELITY RUTLAND SQUARE TRUST Il STRATEGIC ADVJSERS INT FUND 36.071 0,003% L2 
FIDELITY SAI INTERNATIONAL INDEX FUND I 19.885 0,012% L2 

FIDELITY SALEM STREEJ' TRUST: FIDELITY FLEX INTERNATIONAL INDEX FUND 33.830 0,003% L2 

FJDELITY SALEM STREETTRUST: FIDELITY GLOBAL EX U.S. INDEX FUND 192.673 0,019% L2 
FIDELITY SALEM STREET TRUST: FIDEUTY SERIES GLOBAL EX U.S. INDEX 

726,255 0,070% L2 
FUND 
FIDELITY SALEM STREEJ' TRUST: FIDELITY TOT AL INTERNATIONAL INDEX 

184.288 0,018% L2 
FUND 
FIDELITY UCITS II ICAV/FIDELITY MSCI EUROPE INDEX FUND 1.694 0,000% L2 

FIDELITY UCITS II ICAV /FIDELITY MSCI WORLD INDEX FUND 3.861 0,000% L2 

FIRE ANO POLICE PENSION ASSOCIATION OF COLORADO 8.025 0,001% L2 
FIRST CHURCH OF CHRIST SCIENTIST 1.290 0,000% L2 
FlRST TRUST DOW JONES GLOBAL SELECT DIVIDEND INDEX FUND 529.082 0,051% L2 

FIRSTTRUST RIVERFRONT DYNAMIC DEVELOPED INTERNATIONAL ETF 62,329 0,006% L2 

FIRST TRUST STO XX EUROPEAN SELECT DIVIDEND INDEX FUND 463.781 0,045% L2 

FISCHER FAMILY TRUST 1.424 0,000% L2 
FLEXSHARES MORNINGSTAR DEVELOPED MARKETS EX-US FACTOR TILT 

11.425 0,001% L2 
INDEX FUND 
FLEXSHARES STOXX GLOBAL ESG SELECT INDEX FUND 2.944 0,000% L2 
FLORIDA GLOBAL EQUITY FUND LLC 10.032 0,001% L2 
FLORIDA RETIREMENT SYSTEM 19.080 0,002% L2 

FLORIDA RETIREMENT SYSTEM TRUST FUND 38.015 0,004% L2 

FOLKSAM OMSESIDIG SAKFORSAKRING 22.3.49 0,002% L2 

FONDACO OBlffilVO WELFARE UCITS SICAV- EQUITY- EURO EQUITY 3.315 0,000% L2 

FONDS OBJECTIF CUMAT ACTIONS l0.644 0,001% L2 

FOOD ANO AGRICULTURE ORGANIZATION OF THE UNITED NATIONS 2.001 0,000% L2 

FORD MOTOR COMPANY DEFINED BENEFIT MASTER TRUST .. 5,108 0,000% L2 
FORD MOTOR COMPANY Of CANADA LIMITED PENSION TRUST 1.932 0,000% L2 
FOREIGN STOCK INDEX MOTHER FUND 22.639 0,002% L2 

FORSTA AP- FONDEN 350.630 0,034% L2 
FOVERUKA PENSION UNIVERSAL 7.l09 0,001% L2 
FRANCIS FAMILY FUND APS C/0 GRANT THORTON PER LUNDAHL 3.127 0,000% L2 
FRANKLIN INTERNATIONAL CORE EQUITY FUND 32.056 0,003% L2 
FRANKLIN INTERNATIONAL CORE EQUITY IU FUND 86.859 0,008% L2 
FRANKUN INTERNATIONAL EQUITY INDEX ETF 3.913 0,000% L2 
FRANKLIN LIBERTYSHARES ICAV 567 0,000% L2 
FRANKLIN SUSTAINABLE INTERNATIONAL CORE EQUITY FUND 2.086 0,000% L2 

FRANKUN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE ETF 4.851 0,000% L2 

FRANKLIN TEMPLETON Eff TRUST - FRANKLIN FTSE EUROPE HEOGED ETF 618 0,000% L2 

FRANKLIN TEMPLETON EJ'F TRUST - FRANKLIN FTSE ITALY ETF 7.604 0,001% L2 

FRANKLIN TEMPLEJ'ON ETF TRUST-FRANKLIN LIBERTYQ INrL EQUITY HEDG 23.275 0,002% L2 

FRANKUN TEMPLETON VARIABE INSURANCE PRODUCTS TRUST VIP FUND 4.172 0,000% L2 

FRUCTI CHOIX SOLIDAIRE 25.710 0,002% L2 
FUNDACAO CALOUSTE GULBENKIAN 8.073 0,001% L2 
FUNDO DE SEGURANCA SOCIAL DO GOVERNO DA REGIAO 

11,362 0,001% L2 
ADMINISTRATIVA ESPECIAL DE MACAU 
FUTURE FUND BOARO OF GUARDIANS FORANO ON BEHALF OF FUTURE 

55.448 0,005% L2 
F 
FUTURE FUND BOARO OF GUARDIANS FOR ANO ON BEHALF Of THE 

9.728 0,001% L2 
MEDI. 
G.A.-FUND-B- EQUITY BROAD EURO P 15.934 0,002% L2 
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GARRISON PROPERTY ANO CASUALTY INSURANCE COMPANY 2.213 0,000% l2 
GENERAL ORGANISATION FOR SOCIAL INSURANCE 376.477 0,036% l2 
GENERALI IARD 131.669 0,013% l2 
GENERALI ITALIA SPA 187.210 0,018% l2 
GENERALI SMART FUNDS 70,000 0,007% l2 
GENERTELLIFE SPA 379,002 0,036% L2 
GERANA SICAV-SIF, S.A. 8.736 0,001% l2 
GFA CARAIBES 9.960 0.001% L2 
GLOBAL DEVELOPED MARKET PASSIVE EQUITY FUND 2.795 0,000% L2 
GLOBAL EQU!TIES ENHANCED INDEX FUND 134.328 0,013% L2 
GLOBAL RESEARCH EQUITY EXTENDED MASTER FUND (CAYMAN) L.P. 

1.473 0,000% L2 CIO OGIER GLOBAL fCAYMANl LIMITED 
GlOBAL X MSCI SUPERDIVIDEND EAFE ETF 25.288 0,002% L2 
GMAM GROUP PENSION TRUST lii 99.265 o.mo% L2 
GMO BENCHMARK-FREE FUND 16.972 0,002% L2 
GMO FUNDS PLC GMO GLOBAL REAL RETURN IUCITSI FUND 7.533 0,001% L2 
GMO IMPLEMENTATION FUND 52.364 0,005% l2 
GMO MULTI-ASSET TRUST 8.808 0,001% L2 
GODFOND SVERIGE &. VARLDEN 4.688 0,000% L2 
GOLDMAN SACHS ETF ICAV 69 0,000% L2 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA EUROPEE 2.6-46 0,000% l2 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA INTERNAI 376.929 0,036% L2 
GOLDMAN SACHS ETF TRUST GOLDMAN SACHS MARKET8ETA 
INTERNAT!O 12.224 0,001% l2 

GOLDMAN SACHS FUNDS 1.210 0,000% L2 
GOLDMAN SACHS FUNDS lll 165.536 0,016% L2 
GOLDMAN SACHS FUNDS Vll 6.800 
GOLDMAN SACHS TRUST - GOLDMAN SACHS ASSOLUTE RETURN 

0,001% L2 

TRACKER FUND 3,682 0,000% L2 
GOLDMAN SACHS TRUST GOLDMAN SACHS GLOBAL MANAGED BETA 
FUND 11.416 0,00!% l2 

GOVERNMENT OF NORWA Y 16,088.049 1,548% L2 
GOVERNMENT PENSION INVESTMENT FUND 2.368.498 0,228% l2 
GRAHAM DEVELOPMENTAL EQUITY STRATEGIES LLC 3.328 0,000% l2 
GREATWESTCORE STRATEGIES INTERNATIONAL EQUITY FUND 4.831 0,000% L2 
GREAT WEST INTERNATIONAL INDEX FUND 51.868 0,005% l2 
GREEN TREE FD A SR-AME INV TR 5.209 0.00!% L2 
GUGGENHEIM WORLD EQUITY INCOME FUND 9.000 0,001% l2 
GUIOEMARK WORLD EX-US FUNO 20.984 0,002% l2 
HARRIS UNIT l QUALIFIED NUCLEAR DECOMMISSIONING FUND 4.837 0,000% L2 
HAWKES FAMILY 1.283 0,000% l2 
HC CAPITAL TRUST - THE ESG GROWTH PORTFOLIO 1.363 0,000% l2 
HC CAPITAL TRUST- THE CATHOLIC SRI GROWTH PORTFOLIO 367 0,000% L2 

HC CAPITAL TRUST- THE lNSTtTlJTIONAl INTERNATIONAL EQUITY PORTFOL 11.327 0,001% L2 

HC CAPITAL TRUST- THE INTERNATtONAL EQUITY PORTFOLIO 10.481 0,00!% L2 
HENDERSON HORIZON EUROLAND FUND 2.020,147 0,194% l2 
HESTA 288.064 0.028% l2 
Hl-172915-Fonds 5,127 0,000% L2 
HONG KONG SPECIAL ADMINISTRATIVE REGION GOVERNMENT 
EXCHANGE 5-45.273 0,052% l2 
HONG KONG SPECIAL ADMINISTRATIVE REGION 
GOVERNMENTEXCHANGE FUND 48,031 0,005% l2 

HOSTPLUS POOLED SUPERANNUATION TRUST 7.502 0,001% L2 
HRW TESTAMENTARY TRUST NO. 11. 787 0,000% L2 
HRW TESTAMENTARY TRUST NO. 12. 4.892 0,000% l2 
HRW TESTAMENTARY TRUST NO. 2 2.539 0,000% l2 
HRW TESTAMENTARY TRUST NO. 3 3.135 0,000% l2 
HRW TESTAMENTARY TRUST NO. 6 411 0,000% L2 
HRW TESTAMENTARY TRUST NO. 7, 4.085 0,000% l2 
HSBC ACTIONS MONDE 99.466 0,010% l2 

HSBC BANK SSB AUT EU SCREEN EX CONTROVERSIES CW INDEX EQ FND 68.120 0,007% L2 

HSBC ETFS PLC 12.150 0,001% L2 
HSBC ETFs Public Um!ted Company 3.942 0,000% L2 
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HSBC ETFS PUBUC LIMITED COMPANY - HSBC MSCI EUROPE UCITS ETF 7.155 0,001% L2 

HSBC EURO ACTIONS 382.840 0,037% L2 
HSBC GLOBAL INVESTMENT FUNDS 667.816 0,064% L2 
HS8C INDEX TRACKER INVESTMENT FUNDS - DEVELOPED WORLD 

65.6IO 0,006% L2 SUSTAINABLE EQUITY INDEX FUND 

HSBC INDEX TRACKER INVESTMENT FUNDS- EUROPEAN INDEX FUND 22.105 0,002% L2 

HSBC INDEX TRACKER INVESTMENT FUNDS - FTSE ALL-WORLD INDEX 
26.166 0,003% L2 FUND 

HSBC INTERNATIONAL EQUITY INDEX FUND 7.933 0,001% L2 
HSBC MULTI-ASSET DYNAMIC EURO 125.1 JO 0,012% L2 
HS8C POOLED INVESTMENT FUND - HS8C POOLED EUROPE EQUITY 

7.889 0,001% L2 INDEX TRACKING FUND 
HUMANIS RETRAITE DtVERSIFIE 714.727 0,069% L2 
IBM 401 (KI PLUS PLAN TRUST 38,623 0,004% L2 
IBM PERSONAL PENSION PLAN TRUST 1.259 0,000% L2 

. IBM RETIREMENT PLAN 1.971 0,000% L2 
IG MACKENZIE EUROPEAN MID-CAP EQUITY FUND 1.230,350 0.118% L2 
ILA - A-ILDSCG 2.038 0,000% L2 
ILA - A-ILEZEQG 12.305 0,001% L2 
ILA - A-ILGLOEQG 4.718 0,000% L2 
ILA - A-ILGLOEQN 852 0,000% L2 
ILA-A-ILSDMH 46.442 0,004% L2 
ILA-LA WORLD ESG SCREENED FUND 2.422 0,000% L2 
lMCO GLOBAL PUBLIC EQUITY LP 20,390 0,002% L2 
IMPERIAL INTERNATIONAL EQUITY POOL 1.060.707 0,102% L2 
IMPERIAL OVERSEAS EQUITY POOL 34.855 0,003% L2 
INDEXIQ Foclors Susla!noble EMU Enuity 2.463 0,000% L2 
INDEXIQ Factors Sustolnoble Eurooe Equity 53.324 0,005% L2 
ING DIRECT FONDO NARANJA CONSERVADOR.fl 2.223 0,000% L2 
ING DIRECT FONDO NARANJA DINAMICO,FI 21.010 0,002% L2 
ING DIRECT FONDO NARANJA MODERADO,FI 14.644 0,001% L2 
ING DIRECT SICAV 24.005 0,002% L2 
INSTITUTIONAL RETIREMENT TRUST 8.998 0,001% L2 
INTEL RETIREMENT PLANS COLLECTIVE INVESTMENT TRUST 120.111 0,012% L2 

INTER-AMERICAN DEVELOPMENT BANK POST-RETIREMENT BENEFITS FUN 7.20I 0,001% L2 

INTER-AMERICAN DEVELOPMENT BANK STAFF RETIREMENT FUND 16.275 0,002% L2 
INTERNATIONAL CORE EQUITY PORTFOLIO OF DFA INVESTMENT 

840.682 0,081% L2 DIMENSIONS GROUP INC 
INTERNATIONAL EQUITIES SECTOR TRUST 967 0,000% L2 
INTERNATJONAL EXf'ATRIATE BENEFIT MASTER TRUST 1.000 0,000% L2 
INTERNA TIONAL MONEr ARY FUND 16.417 0,002% L2 
INTERNATIONAL MONErARY FUND RETIRED STAFF BENEFITS INVESTMENT 

612 0,000% L2 ACCOUNT 
INTERNATIONAL MONETARY FUND STAFF RETIREMENT PLAN 2.865 0,000% L2 
INTERNATIONAL TILTS MASTER PORTFOLIO OF MASTER INVESTMENT 

377.257 0,036% L2 
PORTFO 
lnternotionale Kopilolanlogegesellschaft mbH 43.002 0.004% L2 
INVESCO ADVANTAGE INTERNATIONALFUND 2.289 0,000% L2 
INVESCO FTSE RAFI DEVELOPED MARKRS EX U S ETF 715 0,000% L2 
INVESCO FTSE RAFI EMERGING MARKETS ucrrs ETF 42.264 0,004% L2 
INVESCO FUNDS 331.469 0,032% L2 
INVESCO INCOME ADVANTAGE INTERNATIONAL FUND 1.450 0,000% L2 
INVESCO MARKETS Il PLC 13.309 0,001% L2 
INVESCO MARKETS lii PLC 636 0,000% L2 
INVESCO PUREBETA FTSE DEVELOPED EX NORTH AMERICA ETF 303 0,000% L2 

IINVESTERINGSFORENINGEN AL INVEST, UDENLANDSKE AKtlER, ET!SK Kl 39.960 0,004% L2 

I 
INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS BNP Kl 6.480 0,001% L2 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS Kl 7.745 0,001% L2 
INVESTERINGSFORENINGEN DANSKE INVEST GLOBAL INDEKS-

1.955 0,000% L2 AKKUMULERENDE Kl 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX EUROPE RESTRICTED 

29.269 0,003% L2 ACCUMULATING KL 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX GLOBAL AC 

26.497 0,003% L2 RESTRICTED - ACCUMULA TING Kl 
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INVESTERINGSFORENINGEN LAEGERNES JNVEST li AKTIER GLOBALE 1.796 0,000% L2 

INVESTERINGSFORENINGEN NORDEA INVEST GLOBALE AKTIER INDEKS 
KL 

2.121 0,000% L2 

INVESTERINGSFORENINGEN SPARINVEST INDEX DOW JONES 
25.097 

SUSTAINABILITY WORLD KL 
0,002% L2 

INVESTERJNGSFORENINGEN SPARINVEST INDEX EUROPA VALUE KL 11.754 0,001% L2 

INVESTITORI EUROPA 13.800 0,001% L2 

INVESTITORI FLESSIBILE 88.100 0,008% L2 

INVESTITORI FLEXIBLE EQUITY ESG 17.000 0,002% L2 

INVESTITORI PIAZlA AFFARI 70,200 0,007% L2 

IOWA PUBLIC EMPLOYEES RETIREMENT SYSTE/v\ 17.479 0,002% L2 

IP ACTIONS EURO 9.390 0.001% L2 

IPAC SPECIALIST tNVESTMENT STRATEGIES - INTERNATIO 37,301 0,004% L2 

IQ 500 INTERNATIONAL ETF 68.565 0,007% L2 
IQ CANDRIAM ESG INTERNATIONAL EQUITY ETF 7.489 0,001% L2 

IRCANTEC PA8 AMUNDI 4.002 0,000% L2 

IRISH LIFE ASSURANCE PLC 75.129 0,007% L2 

IRISH LIFE ASSURANCE. 51.695 0.005% L2 

JANE TAFT INGALLSTR DTD 12 6 51 FDC ATTN GARY LOMBARDO 371 0,000% L2 
JANUS HENDERSON INSTITUTIONAL EUROPEAN INDEX OPPORTUNITIES 

5.501 
FUND 

0,001% L2 

JEFFREY LLC 7.080 0,001% L2 

JNL INTERNATIONAL INDEX FUND 58.233 0,006% L2 

JNL/DFA INTERNATIONAl CORE EQUITY FUND 8,290 0,001% L2 

JNl/JPMORGAN GLOBAL ALLOCATION FUND 941 0,000% L2 

JNL/MELLON MSCI WORLD INDEX FUND 3.130 0,000% L2 
JOHN HANCOCK FUNDS I! INTERNATIONAL STRATEGIC EQUITY 

93.080 
ALLOCATION FUND 

0,009% L2 

JOHN HANCOCK INTERNATIONAL HIGHDIVIDEND ETF 11.385 0,001% l2 

JOHN HANCOCK LIFE AND HEALTH INSURANCE COMPANY 30.440 0,003% L2 

JOHN HANCOCK MULTIFACTOR DEVELOPED INTERNATIONAL ETF 2.732 0,OOC% L2 

JOHN HANCOCK TRUST COMPANY COLLECTIVE INVESTMENT TRUST 3.169 0,000% L2 

JOHN HANCOCK VARIABLE INSURANCE TRUST INTERNATIONAL EQUITY 21,903 
INDEX TRUST. 

0,002% l2 

JOHN HANCOCK VARIABLE INSURANCETRUST STRAT EQ ALLOCATION 
TRUST 

76.229 0,007% l2 

JOSHUA GREEN CORPORA TION 3.450 0,OOC% L2 

JPM Multi Incarne Fund 57.612 0,006% L2 

JPMORGAN ACTIVEBUILDERS INTERNATIONAl EQUITY ETF 1.909 0,OOC% l2 

JPMORGAN BETABUILDERS EUROPE ETF 409.852 0,039% l2 

JPMORGAN BETABUILDERS INTERNATIONAL EQUITY ETF 99.342 0,010% L2 

JPMORGAN DIVERSIFIED RETURN INTERNATIONAL EQUITY ETF 176.503 0,017% l2 
JPMORGAN ETFS (IRELAND) ICAV - GLOBAL EQUITY MULTI-FACTOR 
UCITS ETF 

10.270 0,001% L2 

JPMorgan Europe Siro teglc Dividend Fund 4.885 0,000% L2 

JPMORGAN FUND ICVC - JPM MULTI-ASSET INCOME FUND 9.279 0,001% l2 

JPMORGAN FUNDS 450.192 0,043% L2 

JPMORGAN GLOBAL AlLOCATION FUND 3.383 0,000% L2 
JPMORGAN INCOME BUILDER FUND 243.296 0,023% L2 

JPMORGAN INTERNATIONAL VALUE FUND 126.319 0,012% L2 

JPMORGAN INVESTMENT FUNDS 829.413 0,080% L2 

JPMorçian Multi Balanced Fund 4.303 0,000% L2 

JTW TRUST NO, 2 UAD 9/19/02 .. 2.007 0,000% L2 

JTW TRUST NO. 3 UAD 9 / 19 /02 .. 2.827 0,000% l2 

JTW TRUST NO. 5 UAD 9/19/02 .• 1,555 0,000% L2 

JUNON ACTIONS OBUGATIONS 147.225 0,014% L2 

KAIROS INTERNATIONAL SlCAV - ITALIA 39.00C 0,004% L2 

KAISER FOUNDATION HOSPITALS 318 0,000% L2 

KAISER PERMANENTE GROUP TRUST 355 0,000% L2 
KAPITALFORENINGEN DANSKE INVEST INSTITUTIONAL AFDELING 3.011 
DANICA LINK- INDEKS GLOBALE AKTIER 

0,000% L2 

KAPITALFORENINGEN EMD INVEST GLOBALE AKTIER lii 45,572 0,004% L2 
KAPITALFORENINGEN EMD INVEST VERDENSINDEKS 8.758 0,001% L2 
KAPIT ALFORENINGEN INVESTIN PRO - GLOBAL LARGE CAP MARKET 

63.499 0,006% L2 
NEU C/O AQR CAPITAL MANAGEMENT LLC 
KAPITALFORENINGEN INVESTIN PRO GLO8AL EQUITIES I 10.203 0,001% l2 
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KAPITALFORENINGEN LAEGERNES INVEST KLI AKTIER GLOBALE 

10.339 
INOENYKREDIT PORTEFOELJE AOMINISTRATJON AS 

0,001% L2 

KAPITALFORENINGEN PENSAM INVEST, PSI 3 GLOBALE AKTIER 3 35.542 0,003% L2 
KAPITALFORENINGEN SAMPENSION INVEST, GLOBALI AKTIEINOEKS 

193.500 0,019% L2 
ENHANCEO 
KATHERINE e MOORE CHARITABLE LEAO ANNUrr 968 0,000% L2 

KBI GLOBAL INVESTMENT FUNO 5.280 0,001 % L2 

KFP MARKETABLE LLC 1.244 0,000% L2 
KREBSHILFE-2-FONOS 7.500 0,001% L2 
KLJTXABANK GESTJON 1.033.008 0,099% L2 
L ANO G ASSUR{PENS MGNT)LTD I LG!M PMC CSUF(36670) TESCO 

17.523 0,002% L2 
INOEX EQUJTY TSGN 15270 
L ANO G ASSUR(PENS MGNT)LTD I RAFI FUNDAMENTAL GLOBAL EQUITY 36,-433 0,004% L2 
LOW CARBON TRANSITION INDEX FUND3495 
LAKE AVENUE INVESTMENTS LLC 9.047 0,001% L2 

LARGE CAP INTL PORTFOLIO OF OFA INV 160.848 0,015% L2 
LATECOERE A 816 0,0(JO% L2 

LA TVIJAS BANKA 4.538 0,000% L2 
LAZARO ASSET MANAGEMENT LLC 1.777 0,000% L2 
LAZARO GLOBAL BALANCED JNCOME FUNO 292 0,000% L2 
LAZARD GLOBAL DYNAMIC MULTI ASSET PORTFOLIO 593 0,000% L2 

LAZARD INTERNATIONAL EQUITY AOVANTAGE PORTFOLIO 1.167 0,000% L2 

LAZARO RETIREMENT GLOBAL D'(NAMIC MULTI ASSET PORTFOLIO 12.813 0,001% L2 

LBPAM ACTIONS DIVIOENOES EUROP 42.899 0,004% L2 

LBPAM IRC ACTIONS ISR 80.409 0,008% L2 

LBPAM ISR ACTIONS 80 87.056 0,008% L2 

LBPAM ISR ACTIONS EURO LARGE CAP 112.893 0,011% L2 

LBPAM ISR ACTIONS EURO MIN VOL 2.778 0,000% L2 

LBPAM !SR ACTIONS FOCUS EURO 1.025 O.ODO% L2 

LBPAM ISR AVENIR EURO 10.403 0,001% L2 

LBPAM ISR STRATEGIE PEA l 12.354 0,001% L2 
LBPAM ISR STRATEGIE PEA 2 16.266 0,002% L2 
LEGAL & GENERAL FUTURE WORLO CLIMATE CHANGE EQUITY FACTORS 

3.579 
I 

0,000% L2 

LEGAL & GENERAL FUTURE WORLO ESG OEVELOPED INDEX FUNO 22.556 0,002% L2 

LEGAL & GENERAL FUTURE WORLD ESG EUROPE EX UK INOEX FUNO 4.072 0,OOJ% L2 

LEGAL & GENERAL GLOBAL OEVELOPED EQUITY INDEX FUNO 209 0,OCO% L2 

LEGAL & GENERAL ICAV. 1,037 0,000% L2 

LEGAL & GENERAL MSCI EAFE FUND LLC 
. 

34.813 0,003% L2 

LEGAL & GENERAL MSCI EAFE SL FUNO LLC 1.986 0,000% L2 
LEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) 

190.705 0,018% L2 
LIMITEDONS MANAGEMENT\ LIMITED 
LEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) LTD 

8.793 0,001% L2 
PMC FTSE TPI GLOBAL fEX FOSSIL FUELS! EQUITY 

LEGAL ANO GENERAL ASSURANCE (PENSIONS MANAGEMENT) LIMITED 1.430.424 0,138% L2 

LEGAL ANO GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITE□ 24.067 0,002% L2 

LEGAL ANO GENERAL CCF 48.054 0,005% L2 
LEGAL ANO GENERAL COLLECTIVE INVESTMENT TRUST. 82.582 0,008% L2 
LEGAL ANO GENERAL COLLECTIVE INVESTMENT TRUST .. 163 0.000% L2 
LEGAL ANO GENERAL EUROPEAN INDEX TRUST 224.758 0,022% L2 
LEGAL ANO GENERAL GLOBAL EQUITY INOEX FUND 1.511 0,000% L2 
LEGAL ANO GENERAL INTERNATIONAL INOEXTRUST 23.349 0,002% L2 

LEGAL ANO GENERAL UCITS ETF PLC 21.327 0,002% L2 

LEGG MA SON INTERNATIONAL LOW VOLA TILITY HIGH DIVIOENO ETF 217.483 0,021% L2 

LEQUITE SA 55.293 0,005% L2 
LGAS SHF EURO EX UK ESG FD( 1848 LGIM PMC CSUF(36670) TESCO 3,905 
INOEX EQUITY TSGN 15270 

0,000% L2 

LGAS SHF FLJf WRLO ESG OEV IOX/67341 1,984 0,000% L2 

LGIASUPER 51.709 0,005% L2 

LGPS CENTRAL AUTHORISED CONTRACTUAL SCHEME.. 67.300 0,006% L2 

LGT SELECT FUNOS 87 0,000% L2 

LIF-LYX MSCI WRL CAT PRINC ESG 4.486 0,000% L2 

LINGOHR EUROPE EQUITY 3.900 0,000% L2 
LINGOHR GLOBAL EQUITY 2.123 0,000% L2 
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LOCKHEED MARTIN CORPORATJON MASTER RETIREMENTTRUST 5.545 0,001% L2 
LORD MAYOR'S CHARITABLE FOUNDATION 2.280 0.000% L2 
LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATI 2.515 0,000% L2 
LTW INVESTMENTS LLC 19.01 I 0,002% L2 
LUMYNA-MARSHALL WACE UCITS SICAV-LUMYNA-MW SYSTEMATIC 

8.093 0,001% L2 
ALPHA 
LVIP DIMENSIONAL INTERNATIONAL CORE EQUITY FUND 16.168 0,002% L2 
LVIP SSGA DEVELOPED INTERNATIONAL 150 FU 228,290 0,022% L2 
LVIP SSGA INTERNATIONAL INDEX FUND 82.911 0,008% L2 
LYX CORE MSCI WRLIDR)UCITS ETF 17.176 0,002% L2 
LYX IND FD-L YX CORE STOX EU600 232.995 0,022% L2 
L YX INV FDS-ARI EUROPEAN EQUI 81.847 0,008% L2 
l YXIDX FD-L YX MSCI EMU VALfDRl 49.853 0,005% L2 
l YX-MSCI EMU ESG BROD CTB (DR) 141.999 0,014% L2 
Lyxor I STOXX Europe 600 ESG fDRI UCITS ETF 2.838 0,000% L2 
Lyxor EURO STOXX Selecl DMdend 30 (DR! UCITS ETF 235.698 0,023% L2 
LYXOR FTSE MIB UCITS ETF 416.695 0,040% L2 
LYXOR MSCI EUROPE UCITS ETF 45.670 0,004% L2 
M INTERNATlONAL EQUITY FUND 573 0,000% L2 
MACK EAFE EQUITY POOL 13.081 0,001% L2 
MACKENZIE INTERNATIONAL EQUITY INDEX ETF 11.858 0,001% L2 
MACKENZIE MAX DIVERSIFICATION DEVELOPED EUR INDEX ETF 353 0,000% L2 
MACKENZIE MAXIMUM DIVERS.ALL WORLD DEVELOPED EX NORTH 

908 0,000% L2 
AMERICA IE 
MACQUARIE INTERNATIONAL EQUITIES FUND 3.653 0,000% L2 
MACQUARIE MULTI-FACTOR FUND 11.488 0,001% L2 
MACQUARIE WHOLESALE FUNOS 1.392 0.000% L2 
MAIN I- UNIVERSAL- FONDS 9.522 0,001% L2 
MAN AHL DIVERSIFIED MARKETS EU BEUR- WORLD TRADE CENTER 37 0,000% L2 
MAN FUNDS VIII ICAV-MAN AHL DIVERSIFIED. 423 0,000% L2 
MAN FUNDS Xli SPC-MAN 17831 SP C/O MAPLES SECRETARIES 

2.172 0,000% L2 
CAYMANI LIMITED 

MAN NUMERIC ALTERNATIVE RISK PREMIA VALUE. 104.276 0,010% L2 
MANAGED PENSION FUNDS LIMITED 126.432 0,012% L2 
MANDARINE EQUITY INCOME 29.177 0,003% L2 
MANDARINE IMPROVERS 4.928 0,000% L2 
MANDAT ACTION HGAM 215.978 0,021% L2 
MANULIFE INVESTMENT MANAGEMENT INTERNATIONAL EQUITY INDEX 

23.384 0.002% L2 
POOLED FUND 
MANULIFE MULTIFACTOR DEVELOPED INTERNATIONAL INDEX ETF 24.778 0,002% L2 
MANVILLE PERSONAL INJURY SETTLEMENT TRUST 2.633 0,000% L2 
MARIGOLD TACTICAL STRATEGIES LTD 2.490 0,000% L2 
MARSHALL WACE INVESTMENT STRATEGIES-ALPHA PLUS FUND 7.488 0,001% L2 
MARYLAND STATE RETIREMENT PENSION SYSTEM 102.177- 0,010% L2 
MASTERINVEST KAPITALANlAGE GMBH 2.426 0,000% L2 
MASTERS I LLC 577 0,000% L2 
MATB MSCI KOKUSAI INDEX MOTHER FUND 8.780 0,001% L2 
MBB PUBLIC MARKETS I LLC 36,940 0,004% L2 
MCIC VERMONT /A RECIPROCAL RISKRETENTION GROUP) 25,325 0,002% L2 
MDPIM INTERNATIONAL EQUITY INDEX POOL 23.876 0,002% L2 
MEDIOLANUM GESTIONE FONDI SGR- FLESSIBILE FUTURO ITALIA 550,000 0,053% L2 
MEDIOLANUM GESTIONE FONDI SGR- FLESSIBILE SVILUPPO ITALIA 250.000 0,024% L2 
MERCER GE INTERNATIONAL EQUITY FUND 51.950 0.005% L2 
MERCER GLOBAL EQUITY FUND 34.419 0,003% L2 
MERCER NONUS CORE EQUITY FUND 4.573 0,000% L2 
MERCER PASSIVE INTERNATIONAL SHARES FUND 4.693 0,000% L2 
MERCER PASSIVE SUSTAINABLE INTERNATIONALSHARES FUND 2.084 0,000% L2 
MERCER PRIVATE WEALTH INTERNATIONAL FOCUSED EQUITY POOL 12.465 0,001% L2 
MERCER QIF COMMON CONTRACTUAL FUND 144.974 0,014% L2 
MERCER UCITS COMMON CONTRACTUALFUND 31,680 0,003% L2 
MERCER UNHEDGED OVERSEAS SHARES TRUST 165.974 0,016% L2 
MERCK AND CO INC MASTER RETIREMENT TRUST 92.900 0,009% L2 
METIS EQUITY TRUST. 1.713 0,000% L2 
METROPOLITAN LIFE INSURANCE COMPANY 21.-177 0,002% L2 
METZLER ASSET MANAGEMENT GMBH FOR MIFONDS 415 53.980 0,005% L2 
MG INVESTMENT FUNDS (I) MG EUROPEAN INDEX TRACKER FUND 5.000 0,000% L2 
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MGI FUNDS PLC -41.924 0,00-4% L2 
MICHIGAN CATHOLIC CONFERENCE 696 0,000% L2 
MICHIGAN CATHOLIC CONFERENCE MASTER PENSION TRUST 1.992 0,000% L2 
MICROSOFT CORPORATION SAVINGS PLUS 401 IKI PLAN 12.836 0,001% L2 
MJDDLETOWN WORKS HOURLY AND SALARIED UNION 706 0,000% L2 
MIGROS BANK (LUX) FONDS 30 1.100 0,000% L2 
MIGROS BANK (LUX) FONDS 40 IEURJ 2.410 0,000% L2 
MIGROS BANK {LUX/ FONDS 50 2.190 0,000% L2 

MINE SUPERANNUATION FUND 22.327 0,002% L2 
MINISTRY Of ECONOMY AND FINANCE 12.855 0,001% L2 
MLC JNVESTMENTS MLC LIMITED 74.445 0,007% L2 
MLT UNTS LUX-LYX CORE MSCI EMU 36.123 0,003% L2 
MOBIUS LIFE LIMITED 13.906 0,001% L2 
MOMENTUM GLOBAL FUNDS 5.191 0,000% L2 
MONEY MATE ENTSCHLOSSEN 2.568 0,000% L2 
MONEY MATE MODERAT 1.5-41 0,000% l2 
MONEY MATE MUTIG 1.664 0,000% L2 
MORGAN STANLEY INSTITUTIONAL FUND TRUST - GLOBAL STRATEGIST 

2,582 0,000% L2 
PORTFOLIO 
MORGAN STANLEY VARIABLE INSURANCE f UND, INC. GLO8AL 

429 0,000% L2 
STRATEGI ST PORTFOLIO 
MORNINGSTAR UNCONSTRAINED ALLOCATION FUND A SER!ES Of 

7.077 0,001% l2 
MORNINGSTAR FUNDS TRUST 
MOTHER CABRINI HEALTH FOUNDATION INC 28.842 0,003% L2 
MUL-LX MSCI WOL CLIMATE CHANGE 1.992 0,000% L2 
MUL-LYX FTSE 1T ALL CAP PIR20 9.046 0,001% L2 
MUL-LYX NET ZERO50 EUROZ CLI P 278.59-4 0,027% L2 
MUL-LYX NET ZERO50 SP EU CLIP 5.300 0,001% L2 
MULTI STYLE MULTI MANAGER FUNDSPLC 59.289 0,006% L2 
MULTI-MANAGER INTERNATIONAL EQUITY STRATEGIES FUND 25.199 0,002% L2 

MUNICIPAL E/v\PLOYEES ANNUITY AND BENEFIT FUND OF CHICAGO 376 0,000% L2 

MUTUAL Of AME INT FD 610,040 0,059% L2 
MUTUAL Of AME VAR INS-INT PORT 7.562 0,001% L2 
NATIONAL BANK FINANCIAL INC 1.979 0,000% l2 
NATIONAL COUNCIL FOR SOCIAL SEC FUND 13.351 0.001% L2 
NATIONAL COUNCIL FOR SOCIAL SECURITY FUND PRC 112.673 0,011% l2 
NATIONAL EMPLOYMENT SAVINGS TRUST 644.558 0,062% L2 
NATIONAL TREASURY MANAGEMENT AGCY 6.944 0,001% L2 
NATIONWIDE INTERNATIONAL INDEX FUND 36.893 0,004% L2 
NATWEST ST JAMES'S PLACE BALANCED MANAGED UNIT TRUST 97.940 0,009% L2 
NATWEST ST JAMES'S PlACE GLOBALEQUITY UNIT TRUST 21.867 0,002% L2 
NATWEST TRUSTEE ANO DEPOSlTARY SERVICES LIMITED AS TRUSTEE Of 

12,884 0.001% L2 
ST. JAMES'S PLACE 
NBIMC EAFE EQUITY INDEX FUND. 4,044 0,000% L2 
NEBRASKA PUBLIC EMPLOYEES RETIREMENT SYSTEMS 1.157 0,000% L2 
NEMOURS FOUNDATION 471 0,000% L2 
NEUALTLLC 31.723 0,003% L2 
NEW YORK STATE COMMON RETIREMENT FUND 2.884 0,000% L2 

N'e/./ YORK STATE TEACHERS RETIREMENT SYSTEM 460.822 0,04-4% l2 

NEXTERA ENERGY DUANE ARNOLD LLC QUALIFlED DECOMMISSIONING 
2.1 '29 0,000% l2 

THE DUANE ARNOLD ENERGY CENTER NUCLEAR POW 

NFS LIMITED 8.120 0,001% L2 
NMTB/NIK KOKUSAI-NH 935026 19.560 0,002% L2 
NORDEA EUROPEAN PASSIVE FUND 9,087 0,001% L2 
NORDEA GLOBAL PASSIVE FUND 17.185 0,002% L2 
NORDEA WORLD PASSIVE FUND 13.095 0,001% L2 
NORGES BANK 105,373 0,010% L2 
NORTHERN FUNDS - INTERNATIONAL EQUITY INDEX FUND 138.949 0.013% L2 
NORTHERN FUNDS INTERNATIONAL GROWTH EQUITY FUND. 101.167 0,010% L2 
NORTHERN TRUST COMMON All COUNTRY WORLD EX-US INVESTABLE 

26,458 0,003% L2 
MAR 
NORTHERN TRUST COMMON ALL COUNTRY WORLD INDEX {ACWI) EX-

24.416 0,002% L2 
USF 
NORTHERN TRUST COMMON EAFE INDEX FUND - LENDING 25.635 0,002% L2 
NORTHERN TRUST COMMON EAFE INDEX FUND NON-LENDING 77.828 0,007% L2 
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NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNOS TRUST 1.207.852 0,116% L2 

NORTHERN TRUST UCITS COMMON CONTRACTUAL FUNO 322,692 0,031% L2 

NORTHERN TRUST UCITS FGR FUNO 63.202 0,006% L2 

NORTHROP GRUMMAN PENSION MASTERTRUST 14.996 0,001% L2 

NSP MINNESEOTA RETAIL PRAIRIE Il 4.235 0,000% L2 

NSP MINNESOTA PRAIRIE I RETAIL QUALIFIED TRUST 4.229 0,000% 12 

NSP MONTICELLO MINNESOTA RETAIL 6,527 0,001% L2 

NT WORLO GREEN TRANSITION INOEX FUND 488 0,000% L2 

NUVEEN ESG INT OEV MKTS EQ 94.690 0,009% 12 

NV HAGELUNIE 7.497 0,001% L2 

NVIT INTERNATIONAL EQUJTY FUND 8.QIO 0,001% 12 

NVIT INTERNATJONAL INOEX FUND 50.782 0,005% 12 

OAKLAND POLICE ANO FIRE RETIREMENT SYSTEM 12.075 0,001% 12 
OETGEN COMMUNITY PROPERTY TRUST OTD 12/24/2008 AS AMENOED 
A 

333 0,000% L2 

OH MAN MARKNAO EUROPA 14.000 0,001% L2 

OHMAN MARKNAO GLOBAL 14.000 0,001% 12 

ONEMARKETS PIMCO GLOBAL BALANCED ALLOC 10.851 0,001% L2 

ONEPATH GLOBAL SHARES- LARGE CAP (UNHEOGED) INDEXPOOL· 47.746 0,005% L2 

OP CUSTOOY LTD 6.463 0,001% L2 

OPENWORLO PUBLIC LIMITED COMPANY 979 0,000% 12 

OREGON PUBLIC EMPLOYEES RETIREMENT SYSTEM 6,963 0,001% L2 

OSSIAM LUX 131.108 0,013% 12 

PANAGORA GROUP TRUST 8.540 0,001% L2 

PANAGORA RISK PARITY MULTI ASSET MASTER FUNO LTO 20.043 0,002% L2 

PARAMETRIC INTERNATIONAL EQUITYFUND 16.700 0,002% 12 

PENN SERIES DEVELOPED INTERNATIONAL INOEX FUNO 3.173 0,000% 12 

PENSIOENFONDS METAAL OFP 62.382 0,006% L2 

PENSION BENEFIT GUARANTY CORPORATION 94.615 0,009% 12 

PENSION RESERVES INVESTMENT TRUST FUNO 79.680 0,008% L2 

PEOPLE'S BANK OF CHINA 401.644 0,039% L2 

PERTUBUHAN KESELAMATAN SOSIAL 14.774 0,001% 12 

PERVALOR - ACTIONS 4.230 0,000% 12 

PGIM FUNDS PUBLIC LIMITED COMPANY 7.230 0,001% L2 

PGIM QMA INTERNA TIONAL OEVELOPEO MARKETS INDEX FUNO l.720 0,000% L2 

PGIM QMA INTERNATIONAL EQUITY FUNO 25.720 0,002% 12 

PHILAOELPHJA GAS WORKS PENSION PLAN 1,183 O.ODO% L2 

PICTET - MULTI ASSET GLOBAL OPPORTUNITIES 2.969 0,000% 12 

PICTET - QUEST EUROPE SUSTAtNABLE EQUITlES 946.102 0,091% L2 

PICTET CH - GLOBAL EQUITIES 6,137 0,001% L2 

PIMCO EQUITY SERIES: PIMCO DIVIOEND ANO INCOME FUNO 13.140 0,001% L2 

PIMCO FUNDS GLOBAL INVESTORS SERIES PLC 18.562 0,002% L2 

PIONEER FLEXIBLE OPPORTUNITIES FUNO 344.829 0,033% L2 

PITTSBURGH THEOLOGICAL SEMINARY OFTHE PRESBYTERIAN CHURCH 3,090 0,000% 12 

PK CSG World Equity Credit Suisse Funds AG 18.889 0,002% L2 

PLATINUM ARROW TRUST 8,638 0,001% L2 

PLEIADES TRUST 79.666 0,008% 12 

POINT BEACH UNIT l ANO UNIT 2 NON QUALIFIED TRUST 6.605 0,001% L2 

POOL REINSURANCE CO LTD 5.952 0,001% L2 

PRAXIS INTERNATIONAL INDEX FUNO 80.416 0,008% L2 

PREMIUMMANDAT BALANCE 14.215 0,001% L2 

PREMIUMMANDAT OYNAMIK 30,551 0,003% L2 

PRESBYTERIAN CHURCH IN AMERICA TAX-SHELTERED ANNUITY PLAN 3.023 0,000% L2 

PRIME SUPER 1.818 0,000% L2 
PRINCIPAL EXCHANGE-TRAOED FUNDS-PRINCIPAL INTERNATlONAL 
AOAPTIVE MULTJ..FACTOR ET 

2.085 0,000% 12 

PRINCIPAL FUNOS INC INTERNATIONAL EQUITY INDEX 34.376 0,003% L2 

PRINCIPAL FUNDS INC OVERSEAS FUND 16.822 0,002% L2 

PrivilEdge - JP Morgan Pan European Flexible Enuity 39.784 0,00-4% L2 

PRO-GEN INVESTMENTS LLC 256 0,000% L2 

PROVIDENCE HEALTH & SERVICES ANO SWEDISH HEALTH SERVICES MAS 2.370 0,000% L2 

PROVIOENCE ST. JOSEPH HEALTH LONG TERM PORTFOLIO 8.250 0,001% L2 
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PRUDENTIAL HONG KONG LIMITE□ 726.085 0,070% L2 
PRUDENTIAL LEGACY INSURANCE COMPANY Of NEW JERSEY 184.016 0,018% L2 
Prudenlial Pensions Umiled 3.880 0,000% L2 
PRUDENTIAL TRUST COMPANY COLLECTIVE TRUST 58,301 0,006% L2 
PUBLIC EMPLOYEE RETIREMENT SYSTEM OF IDAHO 26.983 0,003% L2 
PUBLIC EMPLOYEES' LONG-TERM CARE FUND 1.580.248 0,152% L2 
PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO 147.983 0,014% L2 
PUBLIC EMPLOYEES RETIREMENT ASSOCIATION Of NEW MEXICO 1.455 0,000% L2 
PUBLIC EMPLOYEES RETIREMENT SYSTEM 0F OHIO 44.661 0,004% L2 
PUBLIC EMPLOYEES RETIREMENT SYSTEM Of MISSISSIPPI 77.010 0,007% L2 
PUBLIC EMPLOYEES RETIREMENT SYSTEM OF NEVADA 315,820 0,030% L2 
PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO 79.143 0,008% L2 
PUBLIC SECTOR PENSION JNVESTMENT BOARO. 56.530 0,005% L2 
Pulm Aulhorised Contractual Schema - Pulm Acs European Ex UK 

435.874 0,042% L2 
Fund 
PUTM ALJTHORISED CONTRACTUALSCHEME- PUTM ACS SUSTAINABLE 

291.440 0,028% L2 
JNDEX EUROPEAN EQUITY FUND 
QANTAS SUPERANNUATION LIMITED AS TRUSTEE FOR THE QANTAS 

470 0.000% L2 
SUPERANNUATION PLAN 
QIC INTERNATIONAL EQUITIES FUND. 5,359 0,001% L2 
QUALITY EDUCATlON FUND 817 0,000% L2 
RBC O'SHAUGHNESSY INTERNATIONAL EQUITY FUND 5.348 0,001% L2 
RBC QUANT EAFE EQUITY LEADERS ETF 454 0,000% L2 
RBC QUANT EUROPEAN DIVIDEND LEADERS ETF 6.180 0,001% L2 
ReAssure Limited 138.137 0,013% L2 
REGIME DE RENTES DU MOUVEMENT DESJARDINS 19.518 0,002% L2 
RENAISSANCE CANADIAN CORE VALUEFUND 9.168 0,001% L2 
RENAISSANCE INTERNATIONAL EQUITY PRIVATE POOL I 0,000% L2 
RETIREMENT BENEFITS INVESTMENT FUND 5.258 0,001% L2 
RHUMBLINE INTERNATIONAL POOLED INDEX TRUST 11.915 0,001% L2 
RHUMBLINE LOW CARBON INDEX FUNDLLC 11.504 0,001% L2 
ROBECO CAPITAL GROWTH FUNDS 76.928 0,007% L2 
ROBECO INSTITUTIONAL UMBRELLA FUND 31.957 0,003% L2 
ROBECO UMBRELLA FUND IN.V. 248.804 0,024% L2 
ROBINSON UNIT 2 QUALIFIED NUCLEAR DECOMMISSIONING FUND 2.430 0,000% L2 
ROCHE U.S. RETIREMENT PLANS MASTER TRUST 7.884 0,001% L2 
ROPS EURO P 54.405 0,005% L2 

ROPS-SMART INDEX EURO 116.685 0,011% L2 
ROYAL LONDON EQUITY FUNDS ICVC - ROYAL LONDON EUROPE EX UK 

68.659 0,007% L2 
EQUITY TILT FUND 
RPAQ 2015 FUND LP 43.968 0,004% L2 

RUSSELL INVESTMENT COMPANY MULTIASSET GROWTH STRATEGY FUND 13.002 0,001% L2 

RUSSELL INVESTMENT COMPANY MULTIFACTOR INTERNATIONAL EQUITY 
13.149 0,001% L2 

FUND 
RUSSELL INVESTMENT COMPANY MULTISTRATEGY INCOME FUND 5.882 0,001% L2 
RUSSELL INVESTMENT COMPANY PLC 12.280 0,001% L2 
RUSSELL INVESTMENTS tNSTITLJTIONAL FUNDS LLC MULTI ASSET CORE 

126.939 0,012% L2 
PLUS FUND 
RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC SUSTAINABLE MULTI 

13.907 0,001% L2 
ASSET 1-ASSET GROW 
RUSSELL INVESTMENTS LOW CARBON GLOBAL SHARES FUND 4.797 0,000% L2 
RUSSELL INVESTMENTS MULTIASSET FACTOR EXPOSURE FUND 18.431 0,002% L2 
RUSSELL INVESTMENTS MULTIFACTORINTERNATIONAL EQUITY POOL 2.680 0,000% L2 
Russell lnvestments Sustainable Global Shares Fund 3.836 0,000% L2 
RUSSELL INVESTMENTS YIELD OPPORTUNITIES POOL 1.358 0,000% L2 
RLJTGERS THE STATE UNIVERS1TY 25.261 0,002% L2 
S. ROBSON WALTON 1999 CHILDRENS TRUST 1.330 0,000% L2 
S. ROBSON WALTON 2009 GRATNO. 4 ARTICLE li TRUST 1.240 0,000% L2 
S. ROBSON WALTON 2010 TRUST 3.114 0,000% L2 
SABADELL EUROPA BOLSA ESG, FI 390.067 0,038% L2 

SAKKARAH 7 FCP 5.638 0,001% L2 
SAMSUNG GLOBAL CORE EQUITY FUND l.721 0,000% L2 
SANLAM UNIVERSAL FUNDS PLC 10.262 0,001% L2 

SAS TRUSTEE CORPORATION POOLED FUND 181.928 0,018% L2 
SBC MASTER PENSION TRUST 3.514 0,000% L2 
SCHOOL EMPLOYEES RETIREMENT SYSTEM OF OHIO 344.602 0,033% L2 
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SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX ETF 275,574 0,027% l2 

SCHWAB FUNDAMENTALINTERNATJONAL LARGE COMPANY INDEX 
FUND 

56.570 0,005% l2 

SCHWAB INTERNATJONAL EQUITY ETF 737.113 0,071% l2 

SCHWAB INTERNATIONAL INDEX FUNO 284.999 0,027% l2 

SCHWAB INTERNATIONAL OPPORTUNITIES FUND 1,598 0,000% l2 

SCOTJA INTERNATIONAL EQUITY INDEX FUND 825 0,000% l2 

SCOTIA INTERNATIONAL EQUITY INDEX TRACKER ETF 5.717 0,001% l2 

SCOTIA RESPONSIBLE INVESTING INTERNATIONAL EQUITY INDEX ETF 579 0,000% l2 

SCOTTISH WIDOWS INV.SOLUTIONS FUNDS ICVC-FUNDAMENTAL INDEX 
72.549 0,007% l2 

GLOBAL EQUITY FUND 
SCOTTISH WIDOWS INVESTMENT SOLUTIONS FUNDS JCVC- EUROPEAN 

61.587 0,006% l2. 
EX UKJEQUITY FUND 

SCOTTISH WIDOWS MANAGED INVESTMENT FUNDS ICVC-
1.952 0,OOJ% l2 

INTERNATIONAL EQUJTY TRACKER FUND 
SEEYOND 35,951 0,003% l2 
SEEYOND EURO SUSTAINABLE MINVOL 32.197 0,003% l2 
SEEYOND EUROPE MINVOL 171.916 0.017% l2 

SEEYOND GLOBAL MINVARIANCE 107.1-47 0.010% l2 
SEI GL MAS FD-SEI DYN ASS ALL 4.015 0.000% l2 
SEI INSTITUTIONAL MANAGED TRUST - MULTI- ASSET INCOME FUND 28.394 0.003% l2 
SEI INSTITUTIONAL MANAGED TRUST - MULTI-ASSEr ACCUMULATION 8,102 
FUND 

0,001% l2 

SELFFINANCING POSTSECONDARY EOUCATION FUND 277 0,000% l2 
SEUGSON ANO CO EUROPE INDEX FUND 24.000 0,002% l2 

SEMPRA ENERGY PENSION MASTER TRUST 6.622 0,001% l2 

SENTINEL INTERNATIONAL FUND 1.046 0,000% l2 
SERIES D WORLD EQUITY INCOME SERIES 33.240 0,003% l2 

SGA INTERNATIONAL EQUITY CIT 20,530 0,002% l2 

SGA INTERNATIONAL EQUITY PLUS CIT 171.800 0,017% l2 
SGDGE2014-1 3.579 0,000% l2 

SHELL NEDERLAND PENSIOENFONDS STICHTING 3.596 0,000% l2 

SHELL PENSION TRUST 7.222 0,001% l2 
SHELL PENSIONS TRUST LIMITED AS TRUSTEE OF SHELL CONTRIBUTORY 
PENSION FUND 

392 O.ODO% l2 

SHELL TRUST (BERMUDA) LTD AS TRUSTEE OF THE SHELL OVERSEAS 231 
CONTRIBUTORY PENSION FUND 

0,000% l2 

SHERIFFS PENSIONANO RELIEF FUND 17.199 0,002% l2 

SHINKO GLOBAL EQUITY INDEX MOTHER FUND 150 O.ODO% L2 

SLW PORTFOLIO LLC 256 0,000% l2 
SOGECAP AP CLIMAT PAB 12.141 O.ODI% l2 

SPARTAN GROUP TRUST FOR EMPLOYEE BENEFIT PLANS. 415.648 0,040% l2 

SPDR MSCI EAFE FOSSIL FUEL RESERVES FREE ETF 976 0,OOJ% l2 

SPDR MSCI EAFE STRATEGICFACTORSETF 1.000 O.ODO% l2 

SPDR MSCI WORLD STRATEGÌCFACTORS ETF 84 0,OOJ% l2 

SPDR PORTFOLIO DEVELOPED WORLD EXUS ETF 20.632 0,002% l2 

SPDR PORTFOLIO EUROPE ETF 12.740 0,001% l2 

SPDR SP WORLD EX AUSTRALIA FUND 5.299 0,001% l2 

SPP GENERATION 40-TAL 2.348 0,OOJ% l2 

SPP GENERATION 50-TAL 21.336 0,002% l2 

SPP GENERATION 60-TAL 15.755 0,002% l2 

SPP GENERATION 70-TAL 43.080 0,004% L2 
SPP GENERATION 80-TAL 13.462 0,001% l2 

SPP PENSION & FORSAKRING AB (PU8L) 1.706 0,000% l2 

SPRING 625 33.482 0,003% l2 
SSB FTSE RAFI DEVELOPED l 000 INDEX NONLENDING COMMON TRUST 
FUND 

3.-465 0,000% l2 

SS8 MSCI ACWI EX USA IMI SCREENED NONLENDING COMMON TRUST 
FUND 

13.984 0,001% l2 

SSB MSCI EUROPE SCREENED INDEX NONLENDlNG COMMON TRUST 
FUND 

14.241 0,001% l2 

SSB MSCI ITALY INDEX SECURITIESLENDING COMMON TRUST FUND 440.645 0,042% L2 

SSGA SPDR ETFS EUROPEI PUBLIC LIMITED COMPANY 46.612 0,004% L2 
SSGA SPDR ETFS EUROPE Il PUBUCLIMITED COMPANY 209,561 0,020% l2 

SST GLOB ADV TAX EXEMPT RETIREMENT PLANS 1.330.533 0,128% l2 

STANDARD BANK OF SOUTH AFRICA LlD 193.542 0,019% l2 
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Slandard,Ufe lnfemalional Designa led Aclivity Com□anv 501 0,000% L2 
STANLIB FUNDS LIMITED 44.209 0.004% L2 

STAR PASTEUR 17.656 0,002% L2 

STATE OF ALASKA RETIREMENT AND BENEFITS PLANS 11.186 0,001% L2 

STATE OF MINNESOTA 218.974 0,021% L2 
STATE OF NEW JERSEY COMMON PENSION FUND D 313.715 0,030% L2 

STATE OF WISCONSIN INVESTMENT BOARD 241.608 0,023% L2 
STATE OF WYOMING 35.470 0,003% L2 

STATESTREETCCF 7.791 0.001% L2 

STATE STREET FACTORBASED NONLENDING COMMON TRUST FUND 1.752 0,000% L2 

STATE STREET GLOBAL ADVISORS GROSS ROLL UP UNIT TRUST 3.954 0,000% L2 

STATE STREET GLOBAL ADVISORS LUXEMBOURG SICAV 264.515 0,025% L2 

STATE STREET GLOBAL ALL CAP EQUITY EXUS INDEX PORTFOLIO 9.699 0,001% L2 

STATE STREET INTERNATIONAL DEVELOPED EQUITY INDEX PORTFOLIO 109.666 0,011% L2 

STATE STREET INTERNATIONAL EQUITIES INDEX TRUST LEVEL 15 12.268 0,001% L2 

STATE STREET IRELAND UNITTRUST 3.778 0,000% L2 
STATE STREET TOT AL RETURN VIS FUND 8.266 0,001% L2 
STATE STREEr WORLD ENHANCED SECURITIES LENDING COMMON 

12.472 0,001% L2 
TRUST FUND 
STATE TEACHERS RETIREMENT SYSTEM OF OHIO 744.205 0.072% L2 

STATE UNIVERSITIES RETIREMENT SYSTEM OF ILLINOIS 123.670 0,012% L2 

STELLAR INSURANCE, LTD. 2.313 0,000% L2 

STEUART L. WALTON FAMILY TRUST UAD 03/19/13 1.986 0.000% L2 

STEWARDSHIP PARA GLB 525 0,000% L2 

STICHTING BEDRIJFSPENSIOENFONDS VOOR HET 462 0,000% L2 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE DETAILHANDEL 74.587 0,007% L2 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE MEUBEU 
54.986 0,005% L2 

NDUSTRIEEN MEUBILERINGSBEDRIJ 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE 

3.886 0,000% L2 
ZOETWARENINDUSTR 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET 

14.907 0.001% L2 
LEVENSMIDDELENBEDRIJF 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET SCHOONMAAK EN 

12.076 0,001% L2 
Gl. 
STICHTING BEWAARDER ACHMEA BELEGGINGSPOOLS 216,001 0,021% L2 

STICHTING BLUE SKY LIQUID ASSET FUNOS 40.630 0,004% L2 
STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY MINIMUM 

12.121 0,001% L2 
VOLA TILITY POOL 
STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY POOL 163.729 0,016% L2 
STICHTING HEINEKEN PENSIOENFONOS 14.109 0,001% L2 

STICHTING ING COC PENSIOENFONDS 17.051 0,002% L2 
STICHTING MN SERVICES 195.100 0.019% L2 

STICHTING MN SERVICES AANDELENFO NO 31.877 0.003% L2 
STICHTING NN COC PENSIOENFONDS 6.427 0.001% L2 

STICHTING PENS!OENFONDS ABP 867.918 0.084% L2 

STICHTING PENS!OENFONDS APF .. 13,011 0,001% L2 

STICHTING PENSIOENFONDS ING 23,032 0,002% L2 

STICHTING PENSIOENFONDS NOTARlAAT 2.330 0.000% L2 

STICHTING PENSIOENi=ONDS OPENBARE BIBLIOTHEKEN 7.031 0,001% L2 

STICHTING PENSIOENFONDS PGB 331.357 0,032% L2 

STICHTING PENSIOENFONDS PROVISUM 2.224 0,000% L2 

STICHTING PENSIOENFONDS SAGITTARIUS 12.852 0,001% L2 

STtCHTING PENSIOENFONDS UWV 19.417 0,002% L2 
STICHTING PENSIOOENFONDS METAAL EN TECHNIEK MN SERVICES 57.330 0,006% L2 

STICHTING PGGM DEPOSITARY 328,145 0,032% L2 
STICHTING PME PENSIOENFONDS 124.752 0,012% L2 

STICHTING SHELL PENSIOENFONDS 1.129 0,000% L2 

STICHTING SPOORWEGPENSIOENFONDS 3,074 0,000% L2 
STOREBRAND EUROPA 334.652 0,032% L2 

STOREBRAND EUROPA PLUS 29.444 0.003% L2 

STOREBRAND GLOBAL ALL COUNTRIES 221.383 0,021% L2 

STOREBRAND LIVSFORSIKRING AS 170.498 0,016% L2 

STRATEGIC INTERNATIONAL EQUITY FUNO 7.380 0,001% L2 

STRUCTURA - ALTERNATIVE RISK PREMIA ARP EQUITY STY 62.459 0,006% L2 

SUBSIDIZED SCHOOLS PROVIDENT FUND 3.999 0,000% L2 
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SUN LIFE ASSET MANAGEMENT FUNDS- SUN LIFE AM GLOBAL LOW CAR 1.189 0,000% L2 

SYCOMORE INCLUSIVE JOBS 239.616 0,023% l2 

SYCOMORE SOCIAL IMPACT 222.920 0.021% L2 

T. ROWE PRICE FOREIGN INVESTMENT, INC. 2.809 0,000% L2 
T. ROWE PRICE FUNDS SICAV 14 0.000% L2 

T. ROWE PRICE INTERNATIONAL EQUITY INDEX FUND 25.003 0.002% L2 
T. ROWE PRICE INTERNATIONAL EQUITY INDEX TRUST 27.279 0.003% L2 
TALCOTT RESOLUTION LIFE INSURANCE COMPANY 4.605 0,000% L2 

TANGERINE BALANCED GROWTH PORTFOLIO 8.362 0,001% l2 

TANGERINE BALANCED INCOME PORTFOLIO 931 0,000% l2 

TANGERINE BALANCED PORTFOLIO 6.799 0,001% l2 

TANGERINE EQUITY GROWTH PORTFOLIO 10.053 0,001% l2 

TAXMANAGED INTERNATIONAL EQUITYPORTFOLIO 5.564 0,001% l2 

TCORPIM DEVELOPED MARKETS EQUITIES (HEDGED) FUND 72.373 0,007% l2 
TCORPIM DEVELOPED MARKETS EQUffiES (SOVEREIGN INVESTOR -

286.758 0,028% l2 
HEDGEDl FUND 
TD EMERALD INTERNATIONAL EQUITYINDEX FUND 105.185 0,010% l2 

TD EMERALD LOW CARBON LOW VOLATILITY GLOBAL EQUITY PFT 2.517 0,000% l2 

TD EUROPEAN INDEX FUND. 3.310 0,000% L2 
TD INTERNATIONAL EQUITY INDEX ETF 24.751 0,002% l2 

TEACHER RETIREMENT SYSTEM OF TEXAS 197.186 0,019% l2 

TEACHERS' RETIREMENT SYSTEM OF THE CITY OF NEW YORK 47.146 0,005% L2 
TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILLINOIS 444.230 0,043% L2 
TELSTRA SUPERANNUATION SCHEME 4.840 0,000% L2 

TEXAS PERMANENT SCHOOL FUND CORPORATION 217.954 0,021% L2 
TEXAS UTILITIES QUAL NDT PARTNERSHIP 2.393 0,000% L2 
THE ALPHAGEN MULTI-STRATEGY MASTER FUND UMITED 265.640 0,026% L2 
THE AMERICAN UNIVERSITY IN CAIRO 4.530 0,000% L2 
THE ARROWSTREET COMMON CONTRACTUAL FUND 147.413 0,014% L2 

THE BANK OF KOREA 3.811 0,000% l2 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE INV 82.154 0,008% L2 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE 
43.260 0,004% L2 

INVESTMENT FUND PLAN 
THE CHANCELLOR, MASTERS AND SCHOLARS OF THE UNIVERSITY OF 

4.434 0,000% l2 
CAMBRIDGE 
THE DAVID A DUFFIELD TRUST UAD 07/14/88 3.296 0,000% L2 
THE ENDEAVOUR Il FUND. 1.037 0,000% L2 

THE ESB PENSION FUND 14.756 0,001% L2 
THE FUNDO DE PENSOES 5.355 0,001% l2 

THE GE UK PENSION COMMON INVESTMENT FUND 15.36\ 0,001% L2 

THE GREATER MANCHESTER PENSION FUND. 51.312 0,005% L2 
THE HARTFORD ROMAN CATHOLIC DIOCESAN CORPORATION 198 0,000% l2 
RETIREMENT PLANS MASTER TRUST 
THE HKSAR GOVERNMENT SCHOLARSHIP FUND 231 0,000% L2 
THE MASTER TRUST BANK OF JAPAN LTD RE: HITACHI FOREIGN EQUITY 14,615 0,001% l2 
INDEX MOTHER FUND 
THE MASTER TRUST BANK Of JAPAN LTD. RE: MANULIFE INTERNATIONAL 

1.080 0,000% L2 
EQUITY INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN LTD. RE: NISSAY FOREIGN EQUITY 48,281 0,005% L2 
INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR FEDERATION 

46.003 0,004% L2 
OF NATIONAL PUBLIC SERVICE PERSONNEL 
THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR 

16.047 0,002% L2 
ORGANIZATION FOR WORKERS' RETIREMENT ALLOWANCE M 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 

231,967 0,022% l2 
CORE EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 

41.659 0,004% L2 
EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MSCI-KOKUSAI INDEX 

244 0,000% l2 
MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MTBJ-400025521 1.814 0,000% l2 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUTB400021.492 14.279 0,001% L2 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUTB400021536 38.902 0,004% L2 
THE MASTER TRUST BANK OF JAP AN, LTD. RE: NISSA Y FOREIGN EQUITY 

3.852 0,000% l2 
PASSIVE MOTHER FUND IONLY FOR PENSION 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: NZAM EURO STOXX (JPY 

.49.923 0,005% l2 
HEDGEDl IPRIVATEL Y PLACED INVESTMENT T 

Punto 5 22/26 



Anagrafica CF/PI Azioni % su votanti Voto 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: NZAM EURO STOXX ESG-X 

6.470 0,001% L2 
JPY HEDGEDI IPRIVATELY PLACED INVEST 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: TMA GLOBAL EQUITY 
18.062 0,002% L2 

INDEX MOTHER FUND 
THE MONETARY ALJTHORITY OF SINGAPORE 7.310 0,001% l2 
THE NEMOURS FOUNDA TION PENSION PLAN 1.470 0,000% l2 
THE PRUDENTIAL INSURANCE COMPANY OF AMERICA 18.357 0,002% l2 

THE PRUDENTIAL SERIES FUNO PSF PGIM 50 50 BALANCED PORTFOLIO 7.280 0,001% L2 

THE PRUDENTIAL SERIES FUND PSF PGIM FLEXIBLE MANAGED PORT 15.974 0,002% l2 
THE PUBLIC INSTITUTION FOR SOCIAL SECURITY 8.618 0,001% L2 
THE REGENTS OF THE UNIVERSJTY OF CALIFORNIA 9.065 0,001% L2 

THE SEVENTH SWEDISH NATIOf'/.IAL PENSION FUND AP 7 EQUITY FUND 536,869 0,052% l2 

THE SOUTHERN COMPANY SYSTEM MASTER RETIREMENTTRUST 14.678 0,001% L2 
THE STATE OF CONNECTICUT, ACTJNG THROUGH ITS TREASURER 165.250 0,016% l2 
THE TRUSTEES OF THE HENRY SMITH CHARITY 10.186 0,001% L2 
THE UNIVERSITY COURT OF THE UNIVERSITY OF GLASGOW 4.916 0,000% L2 
THE WALT DISNEY COMPANY RETIREMENT PLAN MASTER TRUST 337 0,000% l2 
THEAM QUANT - EQUITY EUROPE DEFI 37.749 0,004% l2 
THEAM QUANT- EQUITY WORLD GLOBAL GOALS 190.496 0,01B% l2 

THEAM QUANT FUNDS-WORLDCLIMATE NAVIGATOR 90% PROTECTED 135.608 0,013% L2 

THEAM QUANT- MULTI ASSET DIVERSIFIED DEFENSIVE 231.569 0,022% L2 
THOMAS L WALTON FAMILYTRUST UAD03/1 9/13 6.192 0,001% l2 
THRIFT SAVINGS PLAN 441.165 0,042% l2 
THRIVENT INTERNATIONAL INDEX PORTFOLIO 5.631 0,001% l2 
THYSSEN GLOBAL INVESTMENTS CORP. 500 0,000% L2 

TIAACREf INTERNATIONAL EQUITY INDEX FUNO 670.477 0,065% L2 
TIMOTHY PLAN INTERNATIONAL ETF. 21.687 0,002% l2 
TOCQUEVILLE FINANCE ISR 6.100 0,001% L2 
TONI ACTIONS ISR 100 116.883 0,011% L2 
TRANSAMERICA JNTERNATIONAL EQUITY INDEX VP 2.434 0.000% L2 
TRANSAMERICA MORGAN STANLEY GLOBAL ALLOCATION VP 5.619 0,001% l2 
TRINITY COLLEGE CAMBRIDGE 9.460 0,001% l2 
TRUST & CUSTODY SERVICES BANK LTO AS TRUSTEE FOR PENSION 

31,721 0,003% l2 
INVESTMENT FUND TRUST NUMBER 10 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 

2.731 0,000% l2 
INVESTMENT FUND TRUST NUMBER 21 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 

33,091 0,003% L2 
JNVESTMENT FUND TRUST NUMBER 3 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 

1.235 0,000% L2 
INVESTMENT FUND TRUST NUMBER 8 
TRUST I AB GLOBAL DYNAMIC ALLOCATION PORTFOLIO 23,048 0,002% L2 

TRUST UNDER EXECUTIVE BENEFIT PLAN(S) FOR CERTAIN BELLSOLJTH. 4.708 0,000% L2 

TSGX SOLACI ESG TBACO EX UNHG{3387) 7.321 0,001% l2 
UBS {IRL) ETF PLC - S&P 500 ESG UCITS ETF (ENGLISH) 51.365 0,005% L2 
UBS {LUX\ EQUITY SICAV- EURO COUNTRIES INCOME 703 0,000% L2 
UBS fLUXI INSTITUTIONAL FUND - EQUITIES EUROPE {EX CH) PASSIVE 71.081 0,007% l2 

UBS (LUX) INSTITUTIONAL FUND - EQUITIES EUROPE (EX CH) PASSIVE Il 231.803 0,022% l2 

UBS (LUX) STRATEGY SICAV-SYSTEMATIC-ALLOCATION PF DEFENSIVE 
297 0,000% L2 

USDI 
UBS ASSET MANAGEMENT LIFE LTO 242.687 0,023% L2 
UBS COMMON CONTRACTUAL FUND. 19.992 0,002% L2 
UBS FTSE RAFI DEVELOPED I 000 INDEX FUND 14.428 0,001% L2 
UBS FUND MANAGEMENT {SWITZERLAND) AG ON BEHALF OF PROFOND 

90.389 0,009% L2 
GAVIA FUND-AKTIEN WELT 
UBS FUND MANAGEMENT {SWITZERLAND) AG ON BEHALF OF ZURICH 

22.923 0,002% l2 
INVESTINSTITUTJONAL FUN 
UBS FUND MANAGEMENT ISWITZERLAND) AG. 184.316 0,018% l2 
UBS GLOBAL EQUITY CLIMA TE TRANSITION FUND 674 0,000% l2 

UBS IQ MSCI WORLD EX AUSTRALIA ETHICAL ETF 405 0,000% l2 
UBS LUX FUND SOLUTIONS 373.062 0,036% l2 
UI-E 9.992 0,001% l2 
UI-PAVO-100 45.388 0,004% l2 
UNI GLOBAL 14.588 0,001% l2 
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UNITED NATIONS REllEF ANO WORKS AGENCY FOR PALESTINE REFUGEE 2.571 0.000% L2 

UNJTEO SERVICES AUTOMOBILE ASSOCIATION 3.850 0,000% L2 
UNITED TECHNOLOGIES CORPORATIONEMPLOYEE SAVINGS PLAN 

132.079 0,013% L2 
MASTER TRU 
UNIVERSAl INVESTMENT GESELLSCHAFT MBH FOR KFPT UNIVERSAL 

24.862 0,002% L2 
FONDS 
UNIVERSAL INVESTMENT GMBH 841.292 0,081% L2 
Universal-lnvestment-Gesellschatt mbH 757.803 0,073% L2 

UN[VERSAl-lNVESTMENT-GESELLSCHAFT MBH FOR EPX-ASUS-SHARES 38.288 0,004% L2 

UNIVERSAl-lNVESTMENT-GESEllSCHAFT MBH ON BEHALF OF 
75.712 0,007% L2 

BAYERISCHER PENSIONSFONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF BROCKEN-

11.264 0,0DI% L2 
UI-FONDS 
UNIVERSAl-lNVESTMENT-GESEllSCHAFT MBH ON BEHALF OF UNIVERSAL 

5.945 0,0DI% L2 
CAV 
UNIVERSAL-INVESTMENT-GESEllSCHAFf MBH ON BEHALF OF UNIVERSAL 

31.942 0,003% L2 oco 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF VSTBH--

8.097 0,001% L2 
UNlVERSAL-FONDS 
UNIVERSAl-lNVESTMENT-GESELLSCHAFT MBH ON BEHALF OF WMB-

827 0,000% L2 
UNIVERSAL-FONDS 
UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR CTWJ l UI 5.000 0,000% L2 
UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR PROUIFONDS SAA 59,197 0,006% L2 
UNIVERSAUNVESTMENTGESELLSCHAFTMBH FOR SRV I 00 29.935 0,003% L2 

UNIVERSE THE CMI GlOBAL NélWORK FUND - CMI CONTINENTAL EURO 41.012 0,004% L2 

UNIVERSITIES SUPERANNUATION SCHEME 23.681 0,002% L2 
USAA CASUALTY INSURANCE COMPANY 6.-418 0,001% L2 
USAA GENERAL INDEMNITY COMPANY 3.500 0,000% L2 
UTAH STATE RETIREMENT SYSTEMS 19.024 0,002% L2 
VANGUARD DEVELOPED MARKETS INDEX FUND 3,551.628 0,342% L2 
VANGUARD ESG DEVELOPED WORLD ALLCAP EQ INDEX FND UK 9.064 0,001% L2 
VANGUARD ESG INTERNATIONAL STOCK ETF 60.000 0,006% L2 
VANGUARD ETHICALLY CONSCIOUS INTERNATIONAL SHARES INDEX 

17.706 0,002% L2 
FUND 
VANGUARD EUROPEAN STOCK JNDEX FUND 968.880 0,093% L2 
VANGUARD FIDUCIARY TRUST COMPANY DEVELOPED MARKETS INDEX 

65.140 0,006% L2 
TRUST 
VANGUARD FIDUCIARY TRUST COMPANY INSTITUTIONAL TOT Al 

356.794 0,03<% L2 
INTERNATIONAL STOCK MARKET INDEX TRUST 
VANGUARD FIDUCIARY TRUST COMPANY INSTITUTIONAl TOT Al 

2.736,310 0,263% L2 
INTERNATIONAL STOCK MARKET INDEX TRUST Il 
VANGUARD FTSEAll WORLD EX US INDEX FUND 922.205 0,089% L2 

VANGUARD FTSE DEVELOPED ALL CAPEX NORTH AMERICA INDEX ETf 58.983 0,006% L2 

VANGUARD FTSE DEVELOPED EUROPE ALL CAP INDEX ETF 4,989 0,000% L2 
VANGUARD FTSE DEVELOPED EX NORTH AMERICA HIGH DIVIDEND 

3.749 0,000% L2 
YIELD IND 
VANGUARD FUNDS PU8LIC LIM!TED COMP ANY 521.037 0,050% L2 
VANGUARD GlOBAl DIVIDEND FUND 20.207 0,002% L2 
VANGUARD GlOBAl VALUE EQUITY FUND 31.982 0,003% L2 
VANGUARD GLOBAL VALVE FACTOR ETF 5.874 0,001% L2 
VANGUARD INTERNATIONAL SHARES INDEX FUND 195.802 0,019% L2 

VANGUARD INTERNATIONAl SHARES SELECTEXCLUSIONS INDEX FUND 9.343 0,001% L2 

VANGUARD INTLHIGH DIV YLD INDEX FD 258.008 0,025% L2 

VANGUARD INVESTMENT SERIES PUBUC LIMITE□ COMPANY 552.789 0,053% L2 
VANGUARD INVESTMENTS COMMON CONTR FD- VANGUARD FTSE 

14.918 0,001% L2 
DEV EUR EX UK CCF 
VANGUARD INVESTMENTS COMMON CONTRACTUAl FD/VANG FTSE 

9.065 0,001% L2 
DEVELOPED WRLD CMMN CONT FD 
VANGUARD INVESTMENTS COMMON CONTRACTUAl FD/VANG FTSE 

8.284 0,001% L2 
DVLPD WRLD EX UK CMN CNT FD 
VANGUARD INVESTMENTS FUNDS ICVC-VANGUARD FTSE DEVELOPED 

128.461 0,012% L2 
WOR LO EX - U.K. EQUITY 
VANGUARD INVESTMENTS Il CCF-VANGUARDSRI FTSE DEVELOPED 

12.396 0,001% L2 
WORLD 11181 CCF 
VANGUARD INVESTMENTS Il CCF/VANGUARDSRI FTSE DEVELOPED 

18.188 0,002% L2 
EUROPE Il CCF 
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VANGUARD INVESTMENTS Il CCF-VANGUARD SRI FrSE OEVELOPED 

4.700 0,000% L2 
WORLDIICCF 
VANGUARD TOT AL INTERNATIONALSTOCK INDEX FUND 6.022.541 0,580% L2 
VANGUARD TOTAL WORLD STOCK INDEX FUND 231.717 0,022% l2 

VANTAGETRUST lii MASTER COLLECTIVE INVESTMENT FUNDS TRUST 30.635 0,003% l2 
VARIABLE INSURANCE PRODUCTS FUND Il: INTERNATIONAL INDEX 

7.319 0,001% L2 
PORTFOLIO 
VARIOPARTNER SICAV - 3-ALPHA DIVERSIFIER EQUITIES EUROPE 36.123 0,003% l2 

VERDIPAPIRFONDET KLP AKSJEEUROPA INDEKS 1 22.629 0,002% L2 
VERDIPAPIRFONOET KLP AKSJEGLOBAL INOEX l 81.873 0,008% l2 

VERDIPAPIRFONDET STOREBRAND GLOBAL INDEKS 25.971 0,002% L2 
VERDIPAPIRFONOET STOREBRAND INOEKS ALLE MARKEOER 6.836 0,001% l2 

VGV POOLFONDS PA l 11.774 0,001% l2 

VIA AM S!CAV VIA ASSOLUTE RETURN 21.879 0,002% l2 

VICTORY MARKET NEUTRAL INCOMEFUND 579.000 0,056% L2 

VtCTORYSHARES DEVELOPEO ENHANCEDVOLATILITY WTO INDEX ETF. 8.023 0,001% L2 

VICTORYSHARES JNTERNATJONAL HIGHDIV VOLATILITY WTD INDEX ETF 14.144 0,001% L2 

VICTORYSHARES INTERNATIONALVOLATILITY WTO INDEX ETF. 14.985 0,001% l2 
VIF ICVC VANGUARD FTSE OEVELOPED EUROPE EXUK EQUllY INDEX 

236.874 0,023% l2 
FUNO 
VIF ICVC VANGUARO FTSE GLOBAL ALL CAP INDEX FUND 17.534 0,002% L2 
VIF ICVC VANGUARO GLOBAL EQUITY INCOME FUND 54.656 0,005% L2 
VIVACCIO ISR ACTIONS 457.093 0,044% L2 

VOYA BALANCED INCOME PORTFOLIO 67 0,000% L2 
VOYA BALANCED PORTFOLIO 4.732 0,000% L2 

VOYA GLOBALADVANTAGE ANO PREMIUM OPPORTUNITY FUND 36.369 0,004% L2 

VOYA GLOBAL EQUITY DIVIDEND ANO PREMIUM OPPORTUNITY FUND 109.518 0,011% l2 

VOYA GLOBAL EQUITY FUND 62.325 0,006% l2 

VOYA GLOBAL HIGH OIVIOEND LOW VOLATILITY PORTFOLIO 121.122 0,012% L2 

VOYA INTERNATIONAL HIGH DIVJDEND LOW VOLATILITY FUND .5.764 0,001% L2 

VOYA INTERNATIONAL HIGH DIVIDENO LOWVOLATILITY PORTFOLIO 174.980 0,017% L2 

VOYA lNTERNATIONAL INDEX PORTFOLIO 351 0,000% L2 

VOYA VACS INOEXSERIES I PORTFOLIO 38.903 0,004% L2 
WAM INVESTMENTS LLC 1.082 0,000% L2 
WASHINGTON STATE INVESTMENT BOARO 431.020 0,041% L2 

waw TRUST NUMBER ONE 814 0,000% L2 
WEALTHSIMPLE DEVELOPED MAEX N ORTH AMERICA SOCIALLY 

39.552 0,004% l2 
RESPONSIBLEI NDEX ETF 
WELLINGTON MANAGEMENT COMPANY LLP WELLINGTON TRUST 

1.432 0.000% l2 
COMPANYN 
WELLS FARGO FACTOR ENHANCEO INTERNATIONAl PORTFOLIO 44.683 0,004% l2 

WELLS FARGO INTERNATIONAL GROWTH PORTFOLIO 20.462 0.002% l2 

WESTPAC WHOLESALE JNTERNATIONAL SHARE NO. 3 TRUST 3,242 0,000% l2 

WHEELS COMMON INVESTMENT FUND. 1.048 0,000% l2 

WllllS TOWERS WATSON GROUP TRUST 45.885 0,004% L2 
WllMlNGTON INTERNATIONAl FUND 17.786 0,002% L2 

WINDWISE MSCI EAFE INOEX NON-LENDING, FUND FOR EXEMPT ORG. 19.537 0,002% L2 

WISDOMTREE DYNAMIC CURRENCY HEDGEO INTERNATIONAL EQUITY 
1.432 0,000% L2 

FUNO 
WISDOMTREE GLOBAL HIGH DIVIDENOFUNO 193 0,000% L2 
WISDOMTREE INTERNATIONAL EQUITYFUNO 3.429 0,000% L2 
WISDOMTREE INTERNATIONAL ESG FUND 4.170 0,000% l2 

WISOOMTREE INTERNATIONAL HIGH OIVIDEND FUND 2.778 0,000% l2 

WISDOMTREE JNTERNATIONAL MIDCAPDIVIDEND 3.941 0,000% L2 
WISDOMTREE INTERNATIONAL MULTIFACTOR FUND 12.436 0,001% l2 

WISDOMTREE ISSUER ICAV 9.470 0,001% l2 
WORLO EQUITIES 951 0,000% L2 
WORLD TRAOE ORGANIZATION PENSION PLAN 3,952 0,000% l2 

WYOMING RBIREMENT SYSTEM 7.224 0.001% l2 

XTRACKERS 872.708 0.084% l2 

XTRACKERS (IE) PUBUC llMITED COMPANY 191.536 0,018% l2 

XTRACKERS FTSE OEVELOPED EX US MULTIFACTOR ETF 1.672 0,000% L2 
XTRACKERS MSCI ALL WORLD EX US HEDGED EQUITY ETF 2.858 0,000% l2 
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XTRACKERS MSCI EAFE HEDGED EQUITY ETF 
XTRACKERS MSCI EUROPE HEDGED EQUITY ETF 
XTRACKERS MSCI EUROZONE HEDGEO EQUITY Eff 
XTRACKERS MSCI KOKUSAI EQUITY ETF 
ZEPHYR - EUROPE EQUITY ESG OPTIMIZED 
ZEPH'l'R- OPTIMISED PLUS 2 
ZURICH 
ZURICH INVEST ICAV 
Zwilserleven lnsututlonele Beleggingsfondsen - Zwitserleven ouurzaom 
lndex Aandelenfonds Eurooo 
HC RENTE 
SIEMENS BALANCED 
SIEMENS EMU EQUITIES 
SIEMENS-FONDS SIEMENS-RENTE 
CIS GLOBAL EQUITY FUND LP 
HARTFORD REAL ASSET FUND 

INTERNATIONAL BANK FOR RECONSTRUCTION ANO DEVELOPMENT 

MANCUSO TOMMASINA 
MORELLI FRANCESCO 
OHIO NATIONAL FUND, INC.-ON Bl.ACKROCK ADVANTAGE 
INTERNATIONAL EQUITY PORTFOLIO 
Reussser Juerg 
SEASONS SERIES TRUST SA MULTI-MANAGED INTERNATIONAL EQUITY 
PORTF 
SUNAMERICA SERI ES TRUST - SA INTERNATIONAL INDEX PORTFOLIO 

SUNAMERICA SERIES TRUST SA JPM DIVERSIFIED BALANCED PORTFOLIO 

VALIC COMPANY 1- INTERNATIONALSOCIALLY RESPONSIBLE FUNDK 

Pirisino Lorenzo 

Totale votanti 

Le end□ 
F - Favorevole 
C-Controrlo 
A-Aslenuto 
Lx- Uslo X 
NV - Non Votante 
NE- Non Espres,so 

Punto 5 

CF/PI Azioni % su votanti Voto 
129.756 0,012% l2 

25.178 0,002% L2 
2.450 0,000% L2 
3.913 0,000% L2 
2.869 0,000% L2 
3.265 0,000% L2 

40.278 0,004% L2 
61.574 0,006% L2 

7.176 0,001% l2 

3,086 0,000% e 
17.406 0,002% e 
36.248 0,003% e 
61.433 0,006% e 
4.003 0,000% A 
1.261 0,000% A 

2.589 0,000% A 

MNCTMS62H68H403R 2.100 0,000% A 
MRLFNC60D28E716Q 110 0,000% A 

12.478 0,001% A 

6.000 0,001% A 

3.345 0,000% A 

23.430 0,002% A 

989 0,000% A 

54.737 0,005% A 

500 0,000% NV 

1.039.020,096 100% 
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Punto 6 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Nomina del Presidente del Consiglio di Amministrazione. 

n. azioni % azioni rappresentate in 

assemblea 
Quorum costitutivo assemblea 1.039.020.096 100% 
Azioni per le quali il RD dispone di istruzioni per 

l'OdG in votazione (quorum deliberativo): 1.039.020.096 100,000% 
Azioni per le quali il RD 

non disponeva di istruzioni: o 0,000% 

n. azioni % partecipanti al voto 
Favorevole 1.038.998.816 99,998% 
Contrario o 0,000% 
Astenuto 21.280 0,002% 
Non Votante o 0,000% 
Totali 1.039.020.096 100,000% 

e ~ = 
' 

•.• $. 

% del Capitale Sociale 

79,551% 

79,551% 

0,000% 

% del Capitale Sociale 

79,549% 
0,000% 
0,002% 
0,000% 

79,551% ,~ 
~ ,0, ..,. 
~ (v 
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Punto 6 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Nomina del Presidente del Consiglio di Amministrazione. 

Elenco dei partecipanti alla votazione per il 'tramite del Rappresentante Designato Monte Titoli 
S.p.A. nella persona del Dottor Massimiliano Chiadò Pia/ 

Anagrafica CF/PI Azioni % su votanti Voto 

(R) EUROPEAN EQUITIES 1 90.866 0,009% F 

1975 IRREV TRUST OF CD WEYERHAEUSER 675 0.000% F 

801 INVESTMENTS LLC 4.605 O.ODO% F 

AA NATIXIS ACTIONS MIN VAR 486.262 0,047% F 

AA SSGA Aclions Indice Euro 79,632 0,008% F 

AB GLOBAL RISK ALLOCATION FUND INC 5.111 0,000% F 

AB StCAV 111-DYN ALLMKT PORTF 997 0,000% F 

AB VARlABLE PRODUCTS SERIES FUND INC, - AB DYNAMIC ASSET AL 
LOCATION PORTFOLIO 

1.437 0,000% F 

AB VPSF AB GLOBAL RISK ALLOCA TIONMODERATE PORTFOLIO 5.263 0,001% F 

ABB PENSION FUND 1.101 0,000% F 
ABERDEEN INVESTMENT FUNDS UK ICVC Il -ABERDEEN EUROPEAN 40.043 
EQUITY ENHANCED INDEX FUND 

0,004% F 

ABERDEEN INVESTMENT FUNDS UK ICVC li - ABERDEEN EUROPEN EQUITY 
TRACKER FUND 

28.973 0,003% F 

ABN AMRO FUNDS 15.628 0,002% F 

ABU DHABI PENSION FUND 17.685 0,002% F 

ACCIDENT COMPENSATION CORPORATION 282.534 0,027% F 

ACHMEA IM GLOBAL EQ FND EUR 9.899 0,001% F 

ACHMEA PENSIOEN EN LEVENSVERZEKERINGEN NV 45.177 0,004% F 

ACHMEA VARIABLE SECURITIES HEALTH FUND 78.070 0,008% F 

ACS 30:70 GLOBAL EQUITY TRACKER FUND 14.881 0,001% F 

ACT FRANCAISES DU CR DLI NORD 4.675 0,000% F 

ACTIAM Bf ASIFEW 2.406 0,000% F 

ACTIAM Duurzaam lndex Aandelenfonds Europa 35.851 0,003% F 

ACTIAM DUURZAAM INDEX AANDELENFONDS WERELD 8.192 0,001% F 

ACTIAM Sustalnable lndex Fund Equity Eurone 10.996 0.001% F 

ADVANCE PLANNING LIMITED 1.899 0,000% F 
ADVANCED SERIES TRUST AST ACADEMIC STRATEGIES ASSET 165.827 
ALLOCATION PORTFOLIO 

0,016% F 

ADVANCED SERIES TRUST AST BALANCED ASSET ALLOCATION 581.208 
PORTFOLIO 

0,056% F 

ADVANCEO SERIES TRUST AST CAPITAL GROWTH ASSET ALLOCATION 758.423 
PORTFOLIO 

0,073% F 

ADVANCED SERIES TRUST AST INTERNATIONAL GROWTH PORTFOLIO 277.337 0,027% F 

ADVANCEDSERIES TRUST AST PRESERVATION ASSET ALLOCATION 50.796 
PORTFOLIO 

0,005% F 

ADVANCEO SERIES TRUST AST PRUDENTIAL GROWTH ALLOCATION 8-47.202 
PORTFOLIO 

0,082% F 

ADVANCED SERIES TRUST AST QUANTITATIVE MODELING PORTFOLIO 54.270 0.005% F 

ADVISER MANAGED TRUST - DIVERSIFIED EQUITY FUND 1.387 0,000% F 

AEGON CUSTODY B.V 6.145 0,001% F 

AEGON CUSTODY B.V. 138.742 0,013% F 

AGI FONDS EADS INVEST FOR LIFE AKTIENFONDS 22.420 0,002% F 

AGRIPLAN EXPANSION 9.863 0,001% F 

AHL ALPHA CORE MASTER LIMITED C/0 MAPLES CORPORA TE SERVICES 354 
LIMITED 

0,000% F 

AHL ALPHA MASTER LIMITED C/0 CITCO TRUSTEES (CA YMANJ LIMITED 3.976 0,000% F 
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Anagrafica CF/PI Azioni % su votanti Voto 
AHL EVOLUTION LTD SHARMAINE BERKELEY ARGONAUT LTO 22.577 0,002% F 
AIB GROUP IRISH PENSION SCHEME I 0,000% F 
AKTIEN SUEDEUROPA UI 60.000 0,006% F 
ALAMEDA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION 26.200 0,003% F 
ALASKA COMMON TRUST FUND 20.880 0,002% F 
ALASKA PERMANENT FUND CORPORATION 43.350 0,004% F 
ALBERTA INVESTMENT MANAGEMENT CORPORATION 33.700 0,003% F 
ALFRED I. DUPONT CHARITABLE TRUST 10.656 0,001% F 
ALGEBRIS UCITS FUNOS PLC-ALGEBRIS CORE lTALY FUND 320,000 0,031% F 
ALLEANZA ASSICURAZIONI SPA 761.094 0,073% F 
ALUANZ AZIONI lTALIA ALL STARS Ll STARS 815.000 0.078% F 
ALUANZ EUROPEAN PENSION INVESTMENTS 1.235.652 0,119% F 
ALLIANZ FINANZPLAN 2025 1.791 0,000% F 
ALLIANZ FINANZPLAN 2030 5.033 0,000% F 
ALUANZ FINANZPLAN 2035 7.508 0,001% F 
ALLIANZ FINANZPLAN 2040 11.459 0,001% F 
ALLIANZ FINANZPLAN 2045 15.552 0,001% F 
ALUANZ FINANZPLAN 2050 18.403 0,002% F 
ALLIANZ GLOBAL INVESTORS FUND 517.698 0,050% F 
Allianz Global lnveslors GmbH 16.000 0,002% F 

ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZGI-FONDS SFT MASTER 1,350 0,000% F 

ALUANZ GLOBAL INVESTORS GMBH FOR PREMIUMMANDAT 
5.244 0,001% F KONSERVATIV 

ALLIANZ GLOBAL INVESTORS GMBH W/ALLIANZGl-FONDS AOKNW-AR 
16.086 0,002% F SEGMENT OKWLCO-AKTIEN 

ALUANZ ITALIA 50 SPECIAL 47.000 0,005% F 
ALLIANZGI S AKTIEN 6.233 0,001% F 
ALLIANZGI-FONDS DSPT 467 0,000% F 
ALLIANZGI-FONOS GANO 2 9.247 0,001% F 
ALUANZGI-FONDS PFI SEGMENT Pfl-AA2-E__EUA 45.047 0,004% F 
ALLIANZGI-SUBFONDS TOB -NEU- 9.270 0,001% F 
AMERICAN BUREAU OF SHIPPING 1.128 0,000% F 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL EQUITY ETF 111.018 0,011% F 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL EQUITY FUNO 7.286 0,001% F 

AMERICAN CENTURY ETFTRUST-AVANTIS INTERNATIONAL LARGE 
53,156 0,005% F CAPVALUE ETF 

AMER!CAN CENTURY ETF TRUST-AVANTIS RESPONSIBLE INTERNATIONAL 
5,263 0,001% F EQUllY ETF 

AMERICAN HEART ASSOCIATION, INC. 1.142 0,000% F 
AMP CAPlTAL SPECIALIST INTERNATIONAL SHARE FUND 5.615 0,001% F 
AMP INTERNATIONAL EQUITY INDEX FUNO 53.141 0,005% F 
AMP INTERNATIONAL EQUITY INDEX FUND HEDGED 1.913 0,000% F 
AMP WHOLESALE GlOBAL EQUITIES FUND 116.515 0,011% F 
AMSELECT - HSBC EURO EQUITY VALUE 630.765 0,061% F 
AMUNDI ACTIONS EURO ISR 59.386 0,006% F 
AMUNOI AMBITION NET ZERO CARBONE 52.396 0,005% F 
AMUNDI ESG GLO8AL LOW CARBON FUND 48.848 0,005% F 
AMUNOI ESG IMPROVERS EURO 644.063 0,062% F 
Amundi Etf ICAV 96 0,000% F 

Amundi Etf ICAV - Amundl S&P 500 Equal Weight Esg Leaders Uci1s Elf 6.385 0,001% F 

AMUNDI EURO iSTOXX CLIMATE PARIS ALIGNED PAB 2.638 0,000% F 
AMUNDI FD EUROPEAN EQUITY ESG IMPROVERS 796.493 0,077% F 
AMUNDI FTSE MIB 88.780 0,009% F 
AMUNDI FUNDS- EUROPEAN EQUITY RISK PARITY 7.079 0,001% F 
AMUNDI FUNOS EQUITY EURO RISK PARITY 73.175 0,007% F 
AMUNDI FUNDS GLOBAL PERSPECTIVES 15.523 0,001% F 
AMUNDI FUNDS PIONEER FLEXIBLE OPPORTUNIT 75.477 0,007% F 
AMUNDI INDEX EQUITY GLOBAL MULTI SMART ALLOCATION SCIENTIFIC 

548 0,000% F BETA 
AMUNDI INDEX EUROPE EX UK SMALL AND MID CAP FUND 17.102 0,002% F 
AMUNDI INOEX MSCI EUROPE 188.673 0,018% F 
AMUNDI INDEX MSCI WORLD 59.196 0,006% F 
AMUNDI INDEX SOLUTIONS-AMUNDI PRIME EUROPE 1.655 0,000% F 
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Anagrafica CF/PI Azioni % su votanti Voto 

AMUNDI INDEX SOLUTIONS- AMUNDI PRIME GL08AL 1.688 0,000% F 

AMUNDI LABEL DYNAMIQUE ESR 24.887 0,002% F 

AMUNOI LABEL EQUILIBRE ESR 29,794 0,003% F 

AMUNDI LABEL PRUOENCE ESR 12.951 0,001% F 

AMUNDI MSCI EMU ESG UNIVERSAL SELECT 6.337 0,001% F 
AMUNDI MSCI EUROPE 497.572 0,048% F 

AMUNDI MSCt EUROPE CLIMATE PARIS ALIGNED PAB 469 0,000% F 

AMUNDI MSCI EUROPE CLIMA TE TRANSIT CTB 3.159 0,000% F 

AMUNDI MSCI EUROPE ESG UNIVERSAL SELECT 540 0,000% F 

AMUNDI MSCI EUROPE EX UK 442 0,000% F 

AMUNDI MSCI WORLD 2.906.000 0,280% F 

AMUNDI MSCl WORLD CLIMATE PARIS ALIG PAB 4.562 0,000% F 
AMUNDI MSCI WORLD CUMATE PARJS ALIGNED PAB UMWELTZEICHEN 797 
UCITS ETF DR 

0,000% F 

AMUNDI MSCI WORLD CLIMATE TRANSITION CTB 27.671 0,003% F 

AMUNDI PATRIMOINE 441.667 0,043% F 

AMUNDI PATRIMO!NE PEA 99.683 0,010% F 

AMUNDI PRIME EUROZONE 9,124 0,001% F 

AMUNDI RESA ACTIONS FRANCE 103.340 0,010% F 

AMUNDI STOXX EUROPE 600 30.391 0,003% F 
AMUNDI STRATEGIES ACTIONS EUROPE RISK PARITY 874 0,000% F 

ANDRA AP-FONDEN 925.845 0,089% F 

AP ACTIONS 1 EURO 20.950 0,002% F 
APOSTLE PEOPLE ANO PLANET DIVERSIFIED FUND 14.164 0,001% F 

AQR ABS RETURN MASTER NON FLIP 85.035 0,008% F 
AQR ABSOLUTE RETURN MASTER ACCOUNT L.P. C/0 AQR CAPITAL 130.456 
MANAGEMENT, llC 

0,013% F 

AQR ABSOLUTE RETURN MASTER ACCOUNT LP 19.772 0,002% F 

AQR ALTERNATIVE TRENDS MASTER ACCOUNT LP 22.94-4 0,002% F 
AQR DELPHI LONG-SHORT EQUITY MASTER ACCOUNT LP CARE OF AQR 
CAP1TAL MANAGEMENT LLC 

17.702 0,002% F 

AQR EQUITY MARKET NEUTRAL GLOBAL VALUE FUND L.P. 437.172 0,042% F 
AQR FUNDS AQR ALTERNATIVE RISKPREMIA FUND 22.705 0,002% F 

AQR FUNDS AQR EQUITY MARKET NEUTRAL FUND 39.608 0,004% F 

AQR FUNDS AQR STYLE PREMIA ALTERNATIVE LV FUND 177.736 0,017% F 

AQR INNOVATION FUNO L.P. 465 0,000% F 

AQR LUX FUNDS-AQR DIVERSIFIED-RISK PREMIA FUND/INTL TRADING 120.888 0,012% F 

AQR STOCK SELECTION Il MASTER ACCOUNT L.P. C/0 AQR 797 0,000% F 
MANAGEMENT LLC 
AQR TAX ADVANTAGED GLOBAL EQUITY MARKET NEUTRAL FUND L.P. 17.728 0,002% F 
PM ACCOUNT CIO AQR MANAGEMENT LLC 
AQRTAX ADVANTGD ABS NON FLIP 107.318 0,010% F 

ARBEJDSMARKEDETS TJLLAEGSPENSION 829.527 0,080% F 

Arca Azioni Italia 395.437 0,038% F 
Arca Economia Reale Bilanciato ltal!a 55 34.805 0,003% F 

ARIZONA PSPRS TRUST 95.663 0,009% F 

ARIZONA STATE RETIREMENT SYSTEM 89.986 0,009% F 

ARKWRIGHT. LLC 3.799 0.000% F 

ARR INT EX US ALPHA EXTENSION TRUST FUNO 62.872 0,006% F 

ARROW DWA COUNTRY ROTATION ETF 8.003 0,001% F 

ARROWST IDEI ALPHA EX NON FLIP 11.142 0,001% F 
ARROWSTREET I CANADA) GLOBAL ALL-COUNTRY FUND I 536.948 0,052% F 

ARROWSTREET {CANADA) GLOBAL ALL-COUNTRY FUND Il 10-4.871 0,010% F 

ARROWSTREET ACWI EX US ALPHA EXTENSION TRUST FUND U 148.877 0,014% F 

ARROWSTREET CAPITAL GLOBAL ALL COUNTRY ALPHA EXTENSION 253.195 0,024% F 
FUND LIMI 
ARROWSTREET CAPIT Al GLOBAL EQUITY ALPHA EXTENSION FUND 12.163 
LIMITED 

0,001% F 

ARROWSTREET CAPIT Al GLOBAL EQUITY LONG SHORT FUND LIMITE O 6.124 0,001% F 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG/SHORT FUND LIMITED 20.164 0,002% F 

ARROWSTREET COLLECTIVE INVESTMENT TRUST 985.839 0.095% F 

ARROWSTREET EAFE ALPHA EXTENSION TRUST FUND 466.760 O,Q45% F 

ARROWSTREET GLOBAL EQUITY FUND 141.585 0,014% F 
ARROWSTREET INTERNATIONAL EQUITY EAFE ALPHA EXTENSION FUND 10.634 
l.P. 

0,001% F 
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Anagrafica CF/PI Azioni % su votanti Voto 

ARROWSTREET INTERNATIONAL EQUITY WORRLD EX US ALPHA 
EXTENSION Cli 

299.420 0,029% F 

ARROWSTREET US GROUP TRUST 25.724 0,002% F 

ARTEMIS SMARTGARP EUROPEAN EQUITY FUND 590.000 0,057% F 

ARTEMIS SMARTGARP GLOBAL EQUITY FUND 328.199 0,032% F 

ARTEMIS SMARTGARP PARIS-ALIGNED GLOBAL EQUITY 13.053 0,001% F 

AS CAP GBL AC AEF CA Y NON FLIP 231.-423 0,022% F 

AS INTL EQ EAFE AEF NON FUP 7.393 0,001% F 

ASCENSION ALPHA FUND LLC, 37,812 0,004% F 

ASJAN DEVELOPMENT BANK 97,865 0,009% F 

ASSET MANAGEMENT EXCHANGE UCITS CCF 11,657 0,001% F 

ASSOCIA TEO BRITISH FOODS PENSION SCHEME 107.984 0,010% F 

ASSURDIX 46.308 0,004% F 

ATCP-UI-FONOS 887 0,000% F 

ATOUT FRANCE CORE 204.588 0,020% F 

AUR!ON GLOBAL EQUITY FUND 1,588 0,000% F 

AUSTRALIAN CAPITAL TERRITORY 18.030 0,002% F 

AUSTRALIAN RETIREMENT TRUST 508.579 0,049% F 

AUSTRALIANSUPER 18.3-40 0,002% F 

AUTORIDADE MONETARIA DE MACAU 20.695 0,002% F 

AVALON PORTFOLIO Il LLC 1.928 0,000% F 
AVIVA INVESTORS INVESTMENT FUNDS ICVC AVIVA INVESTORS 
1NTERNATIONAL INDEX TRACKING FUND 

7.112 0,001% F 

Aviva lnvestors Passive funds ACS- Al 30;70 Globo! Equity (Currency 907 0,000% F 
Hedaedl lndex Fund 

Avivo lnvestors Passive Funds ACS- Al 50:50 Global Equi1y lndex Fund 38.066 0,004% F 

A viva rnvestors Passive Funds ACS - Al 60:40 Global Equi1y lndex Fund 387 0.000% F 

Avlva lnvestors Passive Funds ACS - Al Conlinental European Equlty 
lndex Fund 

8-4.909 0,008% F 

Aviva lnvesiors Passive Funds ACS- Al Developed European ex UK 
Eaui1v lndex Fund 

90.116 0,009% F 

Aviva lnveslors Passive Funds ACS - Al Developed World ex UK Equily 424 
lndex Fund 

0,000% F 

AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 388 
ASSET CORE FUND I 

0,000% F 

AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-
ASSET CORE FUND Il 

2.413 0,000% F 

AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-
ASSET CORE FUND lii 

4.172 0,000% F 

AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-
ASSET CORE FUND IV 

3.251 0,000% F 

AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-
ASSEf CORE FUND V 

1.100 0,000% F 

Aviva lnvestors UK Fund Services Umited 124.112 0,012% F 

AVIVA LIFE & PENSIONS IRELAND DAC 61.475 0,006% F 

AVIVA LIFE & PENSIONS UK LIMITE□ 1.628.447 0,157% F 

AWARESUPER 42,948 0,004% F 

AXA AA DIVERSIFIE INDICIEL l 31.702 0,003% F 
AXA Vorsorge Fonds Il Equities Global Markets Passive Credi! Suisse 38.119 
Funds AG 

0,004% F 

AZ FUND 1 AZ ALLOCATION ITAUAN TREND -418.750 0,040% F 

AZ FUND l AZ ALLOCATION PIR ITAUAN EXCELLENCE 30 -4.000 0,000% F 

AZ FUND 1 AZ ALLOCATION PIR ITALIAN EXCELLENCE 70 70,000 0,007% F 

AZ FUND 1 AZ ALLOCATION TREND 282.533 0,027% F 

AZIMUT CAPITAL MANAGEMENT SGR SPA -40.000 0,004% F 

AZIMUT TREND 100,000 0,010% F 

AZL DFA INTERNATIONAL CORE EQUITY FUNO 7.47-4 0,001% F 

AZL INTERNATIONAL INDEX FUND 43.375 0,004% F 

BANCO CENTRAL DE TIMOR-LESTE IBCTL) 19.099 0,002% F 

BANK OF BOTSWANA. 3.575 0,000% F 

BANK OF KOREA 2 0,000% F 
BAYERNINVEST KAPJTALVERWALTUNGSGESELLSCHAFT MBH W/WEBI- 6,978 
FONDS 

0,001% F 

BCT POOLED INVESTMENT FUND SERI ES SMART EUROPEAN EQUITY FUND 2.778 0,000% F 

BEAR CREEK INC 9.951 0,001% F 

BEAT DRUGS FUND ASSOCIATION 582 0,000% F 
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Anagrafica CF/PI Azioni % su votanti Voto 
BEL EQUITY EUROPE ESG 120.605 0.012% F 
BELLSOUTH CORP RFA VEBA TRUST 6.145 0,001% f 
BERESFORD FUNDS ICA V 644 0,000% F 
BESSEMER TRUST CO CLEARING ACCT 9.300 0,001% F 
Best lnvestment Corporation 3.-442 0,000% f 

BESTSELECT - UBS SRI GLOBAL EQUITY 2.916 0,000% f 

BEWAARSTICHTING NNIP I 203,987 0,020% f 

BFT PARTNERS- V!A EQUITY WORLD SRI 3.611 0,000% F 
BFT PARTNERS VIA EQUITY EUROPE SRI 38,315 0,004% f 

BLACKROCK- IG INTERNATIONALEQUITY POOL 41.838 0,004% f 

BLACKROCK ADVANTAGE INTERNATIONAL FUND 187.064 0.018% F 
BLACKROCK ASSET MANAGEMENT SCHWEIZ AG FOR ISHARES WORLD 

14.232 0,001% F 
EX SWITZERLAND ESG SCREE 
BLACKROCK AUTHORISED CONTRACTUAL SCHEME I 483.937 0,047% F 
BLACKROCK CDN MSCI ACWI EX-CANADA INDEX FUND 13.099 0,00I% F 
BLACKROCK CDN MSCI EAFE EQUITY INDEX FUND 211.022 0,020% f 

BLACKROCK CDN WORLD INDEX FUND 47.274 0,005% F 
BLACKROCK FUND MANAGER$ LTD 15.813 0,002% F 
BLACKROCK GLOBAL INDEX FUNDS 32.308 0,003% f 

BLACKROCK tNDEX SELECTION FUND 364.689 0,035% f 
BLACKROCK INSTITUTIONAL POOLED FUNDS PLC 98.227 0,009% F 
BLACKROCK INSTfTUTIONAL TRUST COMPANY, N.A. INVESTMENT 

26.203 0,003% F 
FUNDFOR EMPLOYEE BENEFITTRUSTS 
BLACKROCK INSTITUTIONAL TRUST COMPANY. N.A. INVESTMENT FUNDS 

4.733.391 0,456% F 
FOR EMPLOYEE BENEFITTRUSTS 
BLACKROCK INTERNATIONAL INDEX V.I. FUND OF BLACKROCK 

6.946 0.001% F 
VARlABLE SERIES FUNDS INC. 
BLACKROCK LIFE LIMITED 11.964 0,001% F 
BLACKROCK LIFE LTD 97.024 0,009% F 
BLACKROCK MSCI EAFE EQUITY INDEX NON-LENDABLE FUND 8 119.\02 0.011% F 
BLACKROCK UCITS CCF. BLACKROCK ASSET MANAGEMENT IRELAND 

61.448 0.006% F 
LIMITED 
BLKB lQ Fund CH IQ Responsible Equily World ex Switzerland Credit 

54.801 0,005% F 
Suisse Funds AG 
BMO MSCI EAFE INOEX ETF 155.952 0,015% F 
BNP PARIBAS EASY - EQUITY LOW VOL EUROPE 411.521 0,040% F 
BNP PARIBAS EASY - ESG QUALITY EUROPE 395,347 0,038% F 
BNP PARIBAS EASY - MSCI EUROPE EX CW 109.026 0,010% f 

BNP PARIBAS EASY - MSCI EUROPE SMALL CAPS SRI S-SERIES 5 CAPPED 500.000 0,048% f 

8NP PARIBAS EASY - MSCI WORLD ESG FILTERED MIN TE 815 0,000% F 
BNP PARIBAS EQUITY - FOCUS ITALIA 62.491 0,006% F 
BNP PARIBAS FUNOS - SUSTAINABLE EURO LOW VOL EQUITY 118.992 0,011% f 

BNY MELLON INTERNATIONAL EQUITY ETF 13.886 0,001% f 

BNY MELLON INTERNATIONAL EQUITY INCOME FUND IO. \02 0,001% F 
BNY MELLON INTERNATIONAL STOCK INDEX FUNO 11.970 0,001% F 
BNYM MELLON CF SL INTERNATIONAL STOCK INDEX FUND 1 0,000% F 
BNYM MELLON DT NSL INTERNATIONAL STOCK INDEX FUND 24.344 0,002% F 
BNZ WHOLESALE INTERNATtONAL EQUITIES flNDEXI FUND 4.820 0,000% F 
BOARO OF PENS!ONS OF THE EVANGELICAL lUTHERAN CHURCH IN 

2 0,000% F 
AMERICA 
BOC PRUDENTIAL EUROPEAN EQUITY FUND 6.000 0,001% f 

BOC PRUDENTIAL EUROPEAN INDEX FUND 40.288 0,004% F 
BRIDGE BUIL TAX MNGD INT EQ FD 3.267 0,000% F 
BRIDGE BUILOER INT EQ FD 28.027 0,003% F 
BRIGHTHOUSE FUNDS TRUST I-PANAGOR A GLOBAL DIVERSIFIED RISK 

28.976 0.003% F 
PORTFOLIO 
BRIGHTHOUSE FUNDS TRUST Il METLIFE MSCI EAFE INDEX PORTFOLIO 29.264 0.003% F 
BRITISH COLUMBIA INVESTMENT MANAGEMENT CORPORATION. 1.461 0.000% F 
BRUNEI SHELL RETIREMENT BENEFIT FUND 1.127 0,000% F 
BRUNSWICK UNIT 2 QUALIFIED NUCLEAR 12.525 0,001% F 
BT INTERNATIONAL SHARES INDEX FUND 37.972 0.004% F 
BUMA-UNIVERSAL-FONDS I 3.913 0,000% F 
BUREAU OF LABOR FUNDS - LABOR RETtREMENT FUND 1.248 0,000% F 
BUREAU OF LABOR FUNDS-LABOR PENSION FUND 6.886 0,001% F 
CALIFORNIA STATE TEACHERS' RETIREMENT SYSTEM 868.271 0,084% F 
CALVERT INTERNATIONAL RESPONSIBLE INDEX ETF 927 0,000% F 
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CALVERT INTERNATIONAL RESPONS18LE INDEX FUND 24.116 0.002% F 

CALVERT VP EAFE INTERNATIONAL INDEX PORTFOLIO 4.086 0,000% F 

CANADA PENSION PLAN INVESTMENT BOARO ICPPl8Ì 7.144.830 0,688% F 

CA PULA TAIL RISK MASTER FUND LIMITED 499 0,000% F 

CARE SUPER 248.029 0,024% F 

CASSA DEPOSITI E PRESTITI SPA 80199230584 457 .138.500 43,997% F 

CASSA NAZIONALE DI PREVIDENZA ED ASSISTENZA FORENSE 80027390584 15.100,000 1,453% F 

CATERPILLAR INC. MASTER RETIREMENT TRUST 5.218 0,001% F 

CAYMAN ISLANDS CHAMBER OF COMMERCE PENSION FUND 3.443 0,000% F 

CC & L INTERNATIONAL EQUITY FUND 28.855 0,003% F 

CC&L Q Global Equitv Extemlon Fund 65 0,000% F 

CON MSCI EAFE EXTENDED ESG FOCUS INDEX FUND A 32.820 0,003% F 

Centrai Bank of lreland 6.498 0,001% F 

CENTRAL PROVIDENT FUND BOARO 2.778 0,000% F 

CERVURITE INTERNATIONAL LLC 27.240 0,003% F 

CFSIL RE CNEALTH GS FD 16 18.535 0,002% F 

CHCP GL08AL SECURITIES LP 2.533 0,000% F 

CHEVRON MASTER PENSION TRUST 115.225 0,011% F 

CHURCH OF ENGLAND INVESTMENT FUND FOR PENSIONS 6.716 0,001% F 

Cl MORNINGSTAR INTERNATIONAL VALUE INDEX ETF 233 0,000% F 

CIBC EUROPEAN INDEX FUND 3.180 0,000% F 

CIBC INTERNATIONAL EQUITY INDEXETF 588 0,000% F 

CIBC INTERNATIONAL EQUITY INDEXPOOL 677 0,000% F 

CIBC INTERNATIONAL INDEX FUND l 0.000% F 

CIBC PENSION PLAN 16.383 0,002% F 

CINDY SPRINGS LLC. 42,020 0,004% F 

CITIBANK'. UK UMITED AS TRUSTEE FORASI {STANDARD LIFE) EUROP 555.910 0,054% F 

CITIBANK UK LIMITED AS TRUSTEE FORASI (STANDARD LlfEl INTER 53.164 0,005% F 

CITITRUST LIMITE□ 6.213 0.001% F 

CITITRUST LIMITE□ AS TRUSTEE Of BLACKROCK PREMIER FUNDS- 2.634 
BLACKROCK WORLD EQUITY INDEX FUND 

0,000% F 

CITY OF LOS ANGELES FIRE ANO POLICE PENSION PLAN 43.054 0,004% F 

CITY OF NEW YORK GROUP TRUST 75.102 0,007% F 

CITY OF PHILADELPHIA PUBLIC EMPLOYEES RETIREMENT SYSTEM. 30.708 0,003% F 

CITY UNIVERSITY OF NEW YORK 331 0,000% F 

Civil Service Employees Pension Fund 7,123 0,001% F 

CLEOME INDEX- EUROPE EQUITIES 1.004 0.000% F 

CMB-CIFM EUROPE DYNA STRAT FD QDII 2.094 0,000% F 

CMLA JNDEXED GLOBAL SHARE FUND 2.373 0,000% F 

COLONIAL FIRST STATE INVESTMENT FUND 50 8.070 0,001% F 

COLONIAL FIRST STATE WHOLESALE INDEXED GLOBAL SHARE FUND. 26.518 0,003% F 
COMMINGLED PENSION TRUST FUND {EAFE EQUITY INDEX) OF JP 267.165 
MORGAN CHASE BANK, N.A. 

0,026% F 

COMMONFUND STRATEGIC SOLUTIONS GLOB AL EQUITY, LLC 11.123 0,001% F 

COMMONWEALTH GLOBAL SHARE FUND 17, 917.736 0,088% F 

COMMONWEALTH GLOBAL SHARE FUND 30 17.193 0,002% F 
COMMONWEALTH OF PENNSYLVANIA PUBLIC SCHOOL EMPLOYEES 83.236 0,008% F 
RETIR 
COMMONWEALTH OF PENNSYLVANIA STATE EMPLOYEES RETIREMENT 4.829 0,000% F 
SYS 
COMMONWEALTH SUPERANNUATION CORPORATION AS TRUSTEE FOR 45.037 0,004% F 
ARIA 
CONNECTICUT GENERAL LIFE INSURANCE COMPANY 9.289 0,001% F 

CONSERVATION INTERNATIONAL FOUNDATION, INC. 655 0,000% F 

CONSOLIDATED EDISON RETIREMENT PLAN 11.266 0,001% F 

CONSTELLATION FITZPATRICK QUALIFIED FUND 2.521 0,000% F 

CO-OPERATIVE SUPERANNUATION SOCIETY PENSION PLAN I 0,000% F 

COUNSEL DEFENSIVE GLOBAL EQUITY 852 0,000% F 

CPPIB MAP CAYMAN SPC- SEG PORTFOLIO H-MAN SOLUTIONS LTO 21.852 0,002% F 

CPPIB MAP CA YMAN SPC CPPIB MAP CA YMAN SPC, SGREGTD 5,019 0,000% F 
PORTFOLIO D 
CREDIT SUISSE INDEX FUND (LUX) 248.045 0,024% F 

CRELAN INVEST BALANCED 58.457 0,006% F 

CRELAN INVEST CONSERVATIVE 8,175 0,001% F 

CRELAN INVEST DYNAMIC 28,620 0,003% F 

CSIF CH Equily EMU Credit Suisse Funds AG 33.266 0,003% F 
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CSIF CH Equity Europe ex CH Blue Credi! Suisse Funds AG 10.545 0,001% F 
CSIF CH lii Equlty World ex CH Value Weighted Penslon Fund Credit 3,068 
Suisse Funds AG 

0.000% F 

CSIF4 Credit Suisse Lux Global High Incarne Fund USD 32.000 0.003% F 
CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR JAPAN SCIENCE AND 

18.027 
TECHNOLOGY AGENCY 16619-9962 

0,002% F 

CUSTODY BANK OF JAPAN, lTD. AS TRUSTEE FOR MIZUHO TRUST & 
58.889 

BANKING CO .. LTD. AS TRUSTEE FOR INTERNATI 
0.006% F 

CUSTODY BANK OF JAPAN. LTD. AS TRUSTEE FOR SMTB INVESCO 1.245 
GlOBAl ESG INSIGHT INDEX 

0,000% F 

CUSTODY BANK OF JAPAN, LTD. RE: STB FOREIGN STOCK INDEX 
6.465 

MOTHER FUNOICURRENCY HEDGEDl 
0.001% F 

DAN EQUILIBRE 2.967 0,000% F 

DANMARKS GRUNDFORSKNINGFOND 1.576 0,000% F 

DBI-STIFTUNGSFONDS WISSENSCHAFT 9.085 0.001% F 

DEAM FONDS ZDV 7.001 0,001% F 

DEAM-FONDS CPT 5.000 0,000% F 

DESJARDINS RI DEVELOPED EXUSA EXCANADA LOW CO2 INDEX ETF 1.559 0,000% F 

DESJARDINS SECURITE FINANCIERE COMPAGNIE D'ASSURANCE VIE 1.772 0,000% F 

DETROIT EDISON QUALIFIED NUCLEAR DECOMMISSIONING TRUST 4.068 0.000% F 

DEUTSCHE DCG EQ 1.926 0.000% F 

DEVELOPED EX-FOSSIL FUEl INDEX FUND B fFTDEVXFF) 1.587 0.000% F 

DEVELOPED INTERNA TIONAL EQUITY SELECT ETF 2.132 0.000% F 

DFI lP EQUITY (PASSIVE 132 0,000% F 

DIGNITY PRE ARRANGEMENT LIMITED 3.247 0,000% F 

DllLON MARKETABLE SECURITIES COMMON TRUST FUND, 1.630 0,000% F 

DIOCESE OF VENICE PENSION PLAN AND TRUST 471 0.000% F 

DUKE ENERGY QUAUFIED NUCLEAR DECOMMISSIONING 15.425 0.001% F 

DWS GlOBAL INCOME BUILDER FUND 62.309 0,006% F 

DWS GlOBAL INCOME BUILDER VIP 11.243 0,001% F 

DWS INVESTMENT GMBH FOR BALOJSE-AKTIENFONDS DWS 50.000 0,005% F 

DWS INVESTMENT GMBH FOR DEAMFONDS GSK 1 6.039 0,001% F 

DWS INVESTMENT GMBH FOR DEAMFONDS KGPENSIONEN 1.536 0,000% F 

DWS INVESTMENT GMBH FOR DEAMFONDS PG EQ 13.396 0,001% F 

DWS INVESTMENT GMBH FOR MULTIINDEX EQUITY FUND 5.281 0,001% F 

DWS INVESTMENT GMBH ON BEHALF OF DWS FONDS BPT 71.015 0,007% F 

DWS INVESTMENT SA FOR ARERO DER WELTFONDS 10.139 0,001% F 

DWS MULTI ASSET PIR FUND 150.000 0,014% F 

DYNAMIQUE JAS HENNES 4,200 0,000% F 

DYNASTY INVEST lTD 1.13-4 0,000% F 

EASTSPRING INVESTMENTS 623 0,000% F 

EATON VANCE EQUITY HARVEST FUNDLLC 1.363 0,000% F 

EATON V ANCE TRUST COMPANY COllECTIVE INVESTMENT 2.172 0,000% F 

EMBO--FONDS 14.469 0,001% F 

EMERGENCY SERVICES SUPERANNUATION SCHEME 1.533 0.000% F 

EMPLOYEES RETIREMENT FUND OF THE CITY OF DALLAS 23.210 0,002% F 

EMPOWER ANNUITY INSURANCE COMPANY 17.728 0,002% F 

ENHANCED INDEX INTERNATIONAl SHARE FUND 193.73-4 0.019% F 

ENHANCED INDEX SUSTAINABLE GlOBAL EQUITY FUND I NL 327.168 0,031% F 

ENSIGN PEAK ADVISORS INC 22.979 0,002% F 

EQ ADVISORS TRUST- 1290 VT SMARTBETA EQUITY PORTFOLIO 33.001 0.003% F 
EQ ADVISORS TRUST -ATM INTERNATIONAL MANAGED VOLATILITY 
PORTFOLIO 

29.027 0.003% F 

EQ ADVISORS TRUST - EQ/ AB DYNAMIC AGGRESSIVE GR!JWTH 
PORTFOLIO 

3.023 0,000% F 

EQ ADVISORS TRUST - EQ/ AB DYNAMIC GROWTH PORTFOLIO 5.765 0,001% F 
EQ ADVISORS TRUST - EQ/AB DYNAMIC MODERATE GROWTH 
PORTFOLIO 

13.261 0,001% F 

EQ ADVISORS TRUST - EQ/GLOBAL EQUITY MANAGED VOLATILITY 
PORTFOLIO 

14.201 0,001% F 

EQ ADVISORS TRUST - EQ/INTERNATIONAL CORE MANAGED VOLATILITY 
PORTFOLIO 

20.651 0,002% F 

EQ ADVISORS TRUST - EQ/INTERNATIONAL MANAGED VOLA TILITY 
PORTFOLIO 

66.421 0,006% F 

EQUIPSUPER 6.669 0.001% F 

EQUITABLE FINANCIAL LIFE INSURANCE COMPANY 3.195 0.000% F 
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ERAFP ACTIONS EURO l 885.666 0,085% F 

ERAFP ACTIONS PAB EURO I 14.967 0,001% F 

ERISA ACTION EUROPE N 2 72.000 0,007% F 

ERISA ACTIONS GRANDE$ VALEURS 986.748 0,095% F 

ERS TEXAS ARROWSTREET INTERNATIONAL 967825 5.730 0.001% F 

EUROPE EQUITY INDEX ESG SCREENED FUND B{EURXCWB) 8.684 0,001% F 

EUROPEAN CENTRAL BANK 108,016 0,010% F 

F.M. KIRBY TRUST DATED 1/3/75 F/B/0 ALIC 1.048 0,000% F 

FACTORY MUTUAL !NSURANCE COMPANY 5.790 O,OOI% F 

FAMILY INVESTMENTS CHILO TRUST FUND 12.536 0,001% F 

FAMILY INVESTMENTS GLOBAL ICVC FAMILY BALANCED 
INTERNATIONALFUND 

7.919 O,OOI% F 

FCM INTERNATIONAL LLC 835 0,000% F 

FCPSODIUM I 24.861 0,002% F 

FGV - ACTIONS EUROPE LM 8 67.034 0,006% F 

FGV ACTIONS EUROPE LM A 7.727 0,001% F 

FIDDLER PARTNERS LLC 474 0.000% F 

FIDELCOMISO FONDO DE AHORRO DE PANAMA 9.759 0,001% F 

FIDELITY COMMONWEALTH TRUST H:FIDELITY INfL ENHANCED INDEX FD 473.811 0,046% F 

FIDELITY CONCORD STREETTRUST FIDELITY INTERNATIONAl INDEX FUND 1.344.191 0,129% F 

FIDELITY CONCORD STREETTRUST: FIDELITY SERIES INTERNATIONAL l0.984 
INDEX FUND 

0,001% F 

FIDELITY CON CORO STREET TRUST: FIDELITY ZERO INTERNA TIONAL INDEX 57.203 
FUND 

0,006% F 

FIDEUTY GLOBAL EX-U.S. EQUITY INDEX INSTITUTIONAL TRUST 190 0,000% F 

FIDELITY INVESTMENT FUNDS- FIDELITY INDEX EUROPE EX UK FUND 42.508 0,004% F 

FIDELITY INVESTMENT FUNDS - FIDELITY INDEX WORLD FUND 52.435 0,005% F 

FIDEUTY RUTLAND SQUARE TRUST Il STRATEGIC ADVISERS INT FUND 36,071 0,003% F 

FIDEUTY SAI INTERNATIONAL INDEX FUND 119.885 0,012% F 

FIDELITY SALEM STREEf TRUST: FIDELITY FLEX INTERNATIONAL INDEX FUND 33,830 0,003% F 

FIDELITY SALEM STREEf TRUST: FIDELITY GLOBAL EX U.S. INDEX FUND 192.673 0,019% F 

FIDELITY SALEM STREEf TRUST: FIDELITY SERIES GLOBAL EX U.S. INDEX 
FUNO 

726.255 0,070% F 

FIDELITY SALEM STREEfTRUST: FIDELITYTOTAl INTERNATIONAL INDEX 184.288 
FUND 

0,018% F 

FIDELITY UCITS II ICAV /FIDELITY MSCI EUROPE INDEX FUND 1.694 0,000% F 

FIDELITY UCITS II ICAV/FIDELITY MSCI WORLD INDEX FUND 3.861 0,000% F 

FIRE ANO POUCE PENSION ASSOCIATION OF COLORADO 8.025 0,001% F 

FIRST CHURCH OF CHRIST SCIENTIST 1.290 0,000% F 

FIRST TRUST DOW JONES GLOBAL SELECT DIVIDEND INDEX FUND 529.082 0,051% F 

FIRST TRUST RIVERFRONT DYNAMIC DEVELOPED INTERNATIONAL ETF 62.329 0,006% F 

FIRSTTRUST STOXX EUROPEAN SELECT DIVIDEND INDEX FUND 463.781 0,045% F 

FISCHER FAMILY TRUST 1.424 0,000% F 

FLEXSHARES MORNINGSTAR DEVELOPED MARKETS EX-US FACTOR TILT 11.425 0,001% F 
INDEX FUND 
FLEXSHARES STOXX GLOBAL ESG SELECT INDEX FUND 2.944 0,000% F 

FLORIDA GLOBAL EQUITY FUND LLC 10.032 0,001% F 

FLORIDA RETIREMENT SYSTEM 19,080 0,002% F 

FLORIDA RETlREMENT SYSTEM TRUST FUND 38,015 0,004% F 

FLOURISH INVESTMENT CORPORATION 27.521 0,003% F 

FOLKSAM OMSESIDIG SAKFORSAKRING 22.349 0,002% F 

FONDACO OBIETTIVO WELFARE UCITS SICAV - EQUITY- EURO EQUITY 3,315 0,000% F 

FONDAZIONE CASSA DI RISPARMIO DI CUNEO 96031120049 535,500 0,052% F 

FONDAZIONE ENPAIA 02070800582 920.723 0,089% F 

FONDAZIONE ROMA - GLOBAL PASSIVE EQUITIES 1.933 0,000% F 

FONDS OBJECTIF CLIMAT ACTIONS 10.644 O,OOI% f 

FOOD ANO AGRICULTURE ORGANIZATION OF THE UNITED NATIONS 2.001 0,000% F 

FORD MOTOR COMPANY DEFINED BENEfff MASfER TRUST.. 5.108 0,000% F 

FORD MOTOR COMPANY OF CANADA UMITED PENSION TRUST 1.932 0,000% F 

FOREIGN STOCK INDEX MOTHER FUND 22.639 0.002% F 

FORSTA AP- FONDEN 350.630 0,034% F 

FOVERUKA PENSION UNIVERSAl 7.109 0,001% F 
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FRANCIS FAMIL Y FUND APS C/O GRANTTHORTON PER LUNDAHL 3.127 0,000% F 

FRANKUN INTERNATIONAL CORE EQUITY FUND 32,056 0,003% F 

FRANKLIN INTERNATIONAL CORE EQUITY IU FUND 86.859 0,008% F 

FRANKLIN INTERNATIONAL EQUITY INDEX ETF 3.913 0,000% F 

FRANKLIN U8ERTYSHARES ICAV 567 0,000% F 

FRANKLIN SUSTAINABLE INTERNATIONAL CORE EQUITY FUND 2.086 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE ETF 4.851 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE HEDGED ETF 618 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE ITALY ETF 7.604 0,001% F 

FRANKUN TE/v1PLETON ETF TRUST-FRANKLIN LIBERTYQ INTL EQUITY HEDG 23,275 0,002% F 

FRANKLIN TEMPLETON VARIABE INSURANCE PRODUCTS TRUST VIP FUND 4.172 0,000% F 

FRUCTI CHOIX SOLIDAIRE 25.710 0,002% F 

FUNDACAO CALOUSTE GUL8ENKIAN 8.073 0,001% F 
FUNDO DE SEGURANCA SOCIAL DO GOVERNO DA REGIAO 11,362 0,001% F 
ADMINISTRATIVA ESPECIAL DE MACAU 
FUTURE FUND BOARO OF GUARDIANS FOR AND ON BEHALF OF FUTURE 
F 

55.448 0,005% F 

FUTURE FUND BOARD OF GUARDIANS FOR AND ON BEHALF OF THE 
MEDI. 

9.728 0,001% F 

G.A.-FUND-B - EQUITY BROAD EURO P 15.934 0,002% F 

GANGI GIUSEPPE 60,097 0,006% F 

GARRISON PROPERTY AND CASUALTY INSURANCE COMPANY 2.213 0,000% F 

GENERAL ORGANISATION FOR SOCIAL JNSURANCE 376,477 0,036% F 

GENERALI IARD 131.669 0,013% F 

GENERALI ITAUA SPA 187.210 0,018% F 

GENERALI SMART FUNDS 70.000 0,007% F 

GENERTElllfE SPA 379.002 0,036% F 

GENUS DIVIDEND EQUITY FUND GENUS CAPITAL MANAGEMENT 227.000 0,022% F 
GENUS FOSSll FREE CANGLOBE EQUITY FUND GENUS CAPITAL 66.600 
MANAGEMENT 

0,006% F 

GENUS FOSSll FREE DIVIDEND EQU!TY FUND GENUS CAPITAL 117.900 
MANAGEMENT 

0,011% F 

GERANA SICAV-Slf, S.A. 8.736 0,001% F 

GESTIONE SEPARATA AGROTECNICI 02070800582 40.000 0.004% F 

GESTIONE SEPARATA PERITI AGRARI 02070800582 600.000 0,058% F 

GFA CARAIBES 9.960 0,001% F 
GLOBAL ATLANTIC BLACKROCK DISCIPUNED lNTERNATIONAL CORE 
PORTFOLIO 

4.291 0,000% F 

GLOBAL DEVELOPED MARKET PASSIVE EQUITY FUND 2.795 0,000% F 

GLOBAL EQUITIES ENHANCED INDEX FUND 134.328 0,013% F 

GLOBAL EX-U.S, ALPHA TJLTS FUND 8 IACWITLBI 16.718 0,002% F 
GLOBALRESEARCH EQUITY EXTENDED MASTER FUND (CAYMAN) L.P. 1.473 
CIO OGIER GLOBAL ICAYMANI LIMITED 

0,000% F 

GLOBAL X MSCI SUPERDIVIDEND EAFE ETF 25,288 0,002% F 

GMAM GROUP PENSION TRUST lii 99.265 0,010% F 

GMO BENCHMARK-FREE FUND 16.972 0,002% F 

GMO FUNDS PLC GMO GLOBAL REAL RETURN IUCITSI FUND 7.533 0.001% F 

GMO IMPLEMENTATION FUND 52.364 0.005% F 

GMO MULTI-ASSEf TRUST 8.808 0,001% F 

GODFOND SVERIGE & VARLDEN 4.688 0,000% F 

GOLDMAN SACHS ETF ICAV 69 0,000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA EUROPEE 2.646 0,000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA INTERNAT 376.929 0,036% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS MARKETBETA 
INTERNATIO 

12.224 0,001% F 

GOLDMAN SACHS FUNDS 1.210 0,000% F 

GOLDMAN SACHS FUNDS lii 165,536 0,016% F 

GOLDMAN SACHS FUNDS VII 6.800 0,001% F 
GOLDMAN SACHS TRUST - GOLDMAN SACHS ABSOLUTE REfURN 
TRACKER FUND 

3,682 0,000% F 

GOLDMAN SACHS TRUST GOLDMAN SACHS GLOBAL MANAGED BETA 11.416 O,OOJ% F 
FUND 
GOVERNMENTOF NORWAY 16.088.049 1,548% F 

GOVERNMENT PENSION INVESTMENT FUND 3.284.745 '(),316% F 
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GRAHAM DEVELOPMENTAL EQUITY STRATEGJES LLC 3.328 0,000% f 

GREAT WEST CORE STRATEGIES INTERNATIONAL EQUITY FUND 4.831 0,000% f 

GREAT WEST INTERNATIONAL INDEX FUND 51.868 0,005% f 

GREEN TREE FD A SR-AME INV TR 5.209 0,001% f 

GUGGENHEIM WORLD EQUITY INCOME FUND 9.000 0,001% f 

GUIDEMARK WORLD EX-US FUND 20.984 0,002% f 

HARRIS UNIT l QUAUFIED NUCLEAR DECOMMISSIONING FUND 4.837 0,000% f 

HARTFORD REAL ASSET FUND 1.261 0,000% f 

HAWKES FAMILY 1.283 0,000% f 

HC CAPITAL TRUST - THE ESG GROWTH PORTFOLIO 1,363 0,000% f 

HC CAPITAL TRUST- THE CATHOLIC SRI GROWTH PORTFOLIO 367 0,000% f 

HC CAPITAL TRUST- THE INSTITUTIONAL INTERNATIONAL EQUITY PORTFOL 11.327 0,001% f 

HC CAPITAL TRUST- THE INTERNATIONAL EQUITY PORTFOLIO 10.481 0,001% f 

HC RENTE 3.086 0,000% f 

HENDERSON HORIZON EUROLAND FUND 2.020.147 0,194% f 

HESTA 288.064 0,028% f 

Hl-172915-Fonds 5,127 0,000% f 

HONG KONG SPECIAL ADMINISTRATIVE REGION GOVERNMENT 545.273 0,052% f 
EXCHANGE 
HONG KONG SPECIAL ADMINISTRATIVE REGION 48.031 0,005% f 
GOVERNMENTEXCHANGE FUND 
HOSTPLUS POOLED SUPERANNUATION TRUST 7,502 0,001% f 

HRW TESTAMENTARY TRUST NO. 11. 787 0,000% f 

HRW TESTAMENTARY TRUST NO. 12. 4.892 0,000% f 

HRW TESTAMENTARY TRUST NO. 2 2.539 0,000% f 

HRW TESTAMENTARY TRUST NO, 3 3,135 0,000% f 

HRW TESTAMENTARY TRUST NO. 6 411 0,000% f 

HRW TESTAMENTARY TRUST NO. 7. 4.085 0,000% f 

HS8C ACTIONS MONDE 99.466 0,010% f 

HSBC BANK SSB AUT EU SCREEN EX CONTROVERSIES CW INDEX EQ FND 68.120 0,007% f 

HSBC ETFS PLC 12.150 0,001% f 

HSBC ETFs Public Limiled Comnany 3.942 0,000% f 

HSBC ETFS PUBLIC LIMITED COMPANY - HSBC MSCI EUROPE UCITS ETF 7.155 0,001% f 

HSBC EURO ACTIONS 382.840 0,037% f 

HSBC GLOBAL INVESTMENT FUNDS 667.816 0,064% f 

HSBC INDEX TRACKER INVESTMENT FUNDS- DEVELOPED WORLD 65,610 0,006% F 
SUSTAINABLE EQUITY INDEX FUND 

HSBC INDEX TRACKER lNVESTMENT F.UNDS - EUROPEAN INDEX FUND 22.105 0,002% f 

HSBC INDEX TRACKER INVESTMENT FUNDS- FTSE ALL-WORLD INDEX 26.166 0,003% F 
FUND 
HSBC INTERNATIONAL EQUITY INDEX FUND 7.933 0,001% f 

HSBC MULTI-ASSET DYNAMIC EURO 125.110 0,012% f 

HSBC POOLED INVESTMENT FUND- HSBC POOL.ED EUROPE EQUITY 7.889 0,001% f 
INDEX TRACKING FUND 
HUMANIS RETRAITE DIVERSIFIE 714.727 0,069% f 

IBM 401 {K) PLUS PLAN TRUST 38.623 0,004% f 

IBM PERSONAL PENSION PLAN TRUST 1.259 0,000% f 

IBM RETIREMENT PLAN 1.971 0,000% F 

lG MACKENZIE EUROPEAN MID-CAP EQUITY FUND 1.230.350 0,118% f 

ILA - A-ILDSCG 2,038 0,000% f 

ILA - A-ILEZEQG 12.305 0,001% f 

ILA - A-ILGLOEQG 4,718 0,000% f 

ILA - A-1LGLOEQN 852 0,000% F 

ILA-A-ILSDMH 46.442 0,004% f 

ILA-LA WORLD ESG SCREENED FUND 2.422 0,000% f 

IMCO GLOBAL PUBLIC EQUITY LP 20.390 0,002% f 

IMPERIAL INTERNATIONAL EQUITY POOL 1.060.707 0,102% f 

IMPERIAL OVERSEAS EQUITY POOL 34.855 0,003% f 

INDEXIQ Facto[) Susfa!nable EMU Eauity 2.463 0,000% f 

INDEXIQ Factors Sustainable Europe Equi1y 53.324 0,005% f 

ING DIRECT FONDO NARANJA CONSERVADOR,FI 2.223 0,000% f 

ING DIRECT FONDO NARANJA DINAMICO,FI 21.010 0,002% f 

ING DIRECT FONDO NARANJA MODERADO,FI 14.644 0,001% f 
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ING DIRECT SICAV 24.005 0,002% F 

INSPIRE INTERNATIONAL ETF 88.490 0,009% F 

INSTITUTIONAL RETIREMENT TRUST 8,998 0,001% F 

INTEL RETIREMENT PLANS COLLECTIVE INVESTMENT TRUST 120.111 0,012% F 

INTER-AMERICAN DEVELOPMENT BANK POST-RETIREMENT BENEFITS FUN 7.20] 0,001% F 

INTER-AMERICAN DEVELOPMENT BANK STAFF RETIREMENT FUND 16.275 0,002% F 

INTERNATIONAL ALPHA TILTS FUND B flNTLTBI 20,304 0,002% F 

INTERNATIONAL CORE EQUITY PORTFOLIO OF DFA INVESTMENT 840.682 
DIMENSIONS GROUP INC 

0,081% F 

INTERNATIONAL EQUITIES SECTOR TRUST 967 0,000% F 

INTERNATIONAL EXPATRIATE BENEFIT MASTER TRUST 1,000 0,000% F 

INTERNATIONAL MONETARY FUND 33.513 0,003% F 

INTERNATIONAL MONETARY FUND RETIRED STAFF BENEFITS INVESTMENT 612 0,000% F 
ACCOUNT 
INTERNATIONAL MONETARY FUND STAFF RETIREMENT PLAN 2.865 0,000% F 

INTERNATJONAL TILTS MASTER PORTFOLIO OF MASTER INVESTMENT 423,898 0,041% F 
PORTFO 
lnlemationale Kapllalanlagegeseltschaft mbH 43.002 0,004% F 

INVESCO ADVANTAGE INTERNAT!ONALFUND 2.289 0,000% F 

INVESCO FTSE RAFI DEVELOPED MARKETS EX U S ETF 715 0,000% F 

INVESCO FTSE RAFI EMERGING MARKETS UCITS ETF 42.264 0.004% F 

INVESCO FUNOS 331.469 0,032% F 

INVESCO INCOME ADVANTAGE INTERNATIONAL FUND 1.450 0,000% F 

INVESCO MARKETS Il PLC 13.309 0,001% F 

INVESCO MARKETS lll PLC 636 0,000% F 

INVESCO PUREBETA FTSE DEVELOPED EX NORTH AMERICA ETF 303 0,000% F 

INVESTERINGSFORENINGEN AL INVEST, UDENLANDSKE AKTIER. ETISK KL 39.960 0,004% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS BNP KL 6.480 0,001% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS KL 7.745 0.001% F 

INVESTERINGSFORENINGEN DANSKE INVEST GLOBAL INDEKS - 1.955 0.000% F 
AKKUMULERENDE KL 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX EUROPE RESTRICTED 29.269 0.003% F 
ACCUMULATING KL 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX GLOBAL AC 26.497 
RESTRICTED- ACCUMULATING KL 

0,003% F 

INVESTERINGSFORENINGEN LAEGERNES INVEST LI AKTIER GLOBALE 1.796 0,000% F 

INVESTERINGSFORENINGEN NORDEA INVEST GLOBALE AKTIER INDEKS 2.121 0,000% F 
KL 
INVESTERINGSFORENINGEN SPARINVEST INDEX DOW JONES 25.097 0,002% F 
SUSTAINABILITY WORLD KL 
INVESTERINGSFORENINGEN SPARINVEST INDEX EUROPA VALUE KL 11.754 0,001% F 

INVESTITORI EUROPA 13.800 0.001% F 

INVESTITORI FLESSIBILE 88,100 0.008% F 

INVESTITORI FLEXIBLE EQUITY ESG 17.000 0,002% F 

INVESTITORI PIAZZA AFFARI 70.200 0,007% f 

Investo~ Wholesale G!obal Equity (lndexl Trust 43,309 0,004% F 

IOWA PUBLIC EMPLOYEES RETIREMENT SYSTEM 17.479 0,002% F 

IP ACTIONS EURO 9.390 0,001% F 

IPAC SPECIALIST INVESTMENT STRATEGIES - INTERNATIO 37.301 0,004% F 

IPROFILE INTERNATIONAL EQUITY PRIVATE POOL 163.604 0,016% F 

IQ 500 INTERNATIONAL ETF 68.565 0,007% F 

IQ CANDRIAM ESG INTERNATIONAL EQUITY ETF 7.489 0,001% F 

IRCANTEC PAB AMUNDI 4.002 0,000% F 

lRISH LIFE ASSURANCE PLC 75.129 0,007% F 

lRISH LIFE ASSURANCE. 51.695 0,005% F 

1SHARES ALL-COUNTRY EQUITY INDEX FUND 1.197 0,000% F 

ISHARES CORE MSCI EAFE ETF 2.849.610 0,274% F 

ISHARES CORE MSCI EAFE IMI INDEX Eff 151.495 0,015% F 

ISHARES CORE MSC! EUROPE ETF 201.084 0,019% F 

ISHARES CORE MSCI INTERNATIONALDEVELOPED MARKETS ETF 283.334 0,027% F 

ISHARES CORE MSCI TOTAL INTERNATIONAL STOCK ETF 567.228 0,055% F 

ISHARES DOW JONES EUROZONE SUSTAINABILITY SCREENED UCITS ETF 29.307 0.003% F 
DE 
ISHARES ESG ADVANCED MSCI EAFE ETF 26.083 0,003% F 

ISHARES ESG ADVANCED MSCI EAFE INDEX Eff 4.635 0,0Cl0% F 
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ISHARES ESG AWARE MSC( EAFE ETF 663.083 0,064% F 
ISHARES ESG AWARE MSC1 EAFE INDEX ETF l J.356 0,001% F 
ISHARES EURO STOXX SELECT DIVIDEND 30 UCITS ETF fDEl 1.955.267 0,188% F 
ISHARES EURO STOXX UCITS ETf (DEJ 168.892 0,016% F 
ISHARES Il PUBLIC LIMITED COMPANY 528,998 0,051% F 
ISHARES (Il PUBLIC LIMITED COMPANY 833.411 0,080% F 
ISHARES 1NTERNATIONAL EQUITY FACTOR ETF 85,022 0,008% F 
ISHARES INTERNATIONAL FUNDAMENTAL INDEX ETF 4.471 0,000% F 
ISHARES IV PUBLIC LIMITED COMPANY 1.817.977 0,175% F 
ISHARES MSCI ACWI ETF 103.000 0,010% F 
ISHARES MSCI ACWI EX U.S. ETF 82.333 0,008% F 
ISHARES MSCI ACWI LOW CARBON TARGET ETF 32.450 0,003% F 
ISHARES MSCI EAFE ETF 1.644.047 0, 158% F 
ISHARES MSCI EAFE INTERNATIONALINDEX FUND 288.642 0,028% F 
ISHARES MSCI EAFE VALUE ETF 1.021.337 0,098% F 
ISHARES MSCI EUROPE FINANCIALS ETF 485.466 0.047% F 
tSHARES MSCI EUROPE IMI INDEX ETF 9.242 0,001% F 
ISHARES MSCI EUROZONE ETF 764.722 0,074% F 
ISHARES MSCI GLOBAL MULT!FACTORETF 11.220 0,001% F 
ISHARES MSCI INTL SIZE FACTOR ETF 1.701 0,000% F 
ISHARES MSCI ITALY ETF 687.502 0,066% F 
ISHARES MSCI KOKUSAI ETF 1.944 0,000% F 
ISHARES MSCI WORLD ETF 24.744 0,002% F 
ISHARES PUBLIC LIMITED COMPANY 2.972.726 0,286% F 
ISHARES STOXX EUROPE 600 INSURANCE UCITS ETF DE 238.795 0,023% F 
ISHARES STOXX EUROPE 600 UCITS ETF (DEI 311.736 0,030% F 
ISHARES STOXX EUROPE MIO 200 ucns ETF (DE) 118.596 0,011% F 
ISHARES STOXX EUROPE SELECT DIVIDEND 30 UCITS ETF {DE) 946.827 0,091% F 
ISHARES STO XX GLOBAL SELECT DIVll 00 UCITS ETF DE 1.830.006 0,176% F 
ISHARES V PUBLIC LIMITED COMPANY 166.622 0,016% F 
ISHARES VI PUBLIC LIMITEO COMPANY 71.022 0,007% F 
ISHARES VII PLC 671.673 0,065% F 
ISHARES WHOLESALE INTERNATIONAL EQUITY INDEX FUND 39.195 0,004% F 

ISHARES WHOLESALE SCREENED INTERNATIONAL EQUITY INOEX FUND 3.809 0,000% F 

ISHARES WORLD EX SWITZERLAND EQUITY INDEX FUNO II ICH) 3.662 0,000% F 
JANE TAFf INGALLS TR DTD 12 6 51 FOC ATTN GARY LOMBARDO 371 0,000% F 
JANUS HENDERSON INSTITUTIONAL EUROPEAN INDEX OPPORTUNITIES 

5.501 0,001% F 
FUND 
JEFFREY LLC 7.080 0,001% F 
JNL INTERNATIONAL INDEX FUND 58.233 0,006% F 
JNL/DFA INTERNATIONAL CORE EQUITY FUND B.290 0.001% F 
JNUJPMORGAN GLOBAL ALLOCATION FUND 941 0,000% F 
JNUMELLON MSCI WORLD INDEX FUNO 3.130 0,000% F 
JOHN HANCOCK FUNDS li INTERNA TIONAL STRATEGIC EQUITY 

93.080 0,009% F 
ALLOCATION FUND 
JOHN HANCOCK 1NTERNATIONAL HIGHDIVIDEND ETF 11.385 0,001% F 
JOHN HANCOCK LIFE ANO HEALTH INSURANCE COMPANY 30,440 0,003% F 
JOHN HANCOCK MULTIFACTOR DEVELOPED INTERNATIONAL ETF 2.732 0,000% F 
JOHN HANCOCK TRUST COMPANY COLLECTIVE INVESTMENT TRUST 3.169 0,000% F 
JOHN HANCOCK VARIABLE INSURANCE TRUST INTERNATIONAL EQUITY 

21.903 0,002% F 
INDEX TRUST. 
JOHN HANCOCK VARIABLE INSURANCETRUST STRAT EQ ALLOCATION 

76.229 0,007% F 
TRUST 
JOSHUA GREEN CORPORATION 3.450 0,000% F 
JPM Multi Incarne Fund 57.612 0,006% F 
JPMORGAN ACTIVEBUILDERS INTERNATIONAL EQUllY ETF 1.909 0,000% F 
JPMORGAN BETABUILDERS EUROPE ETF 409.852 0,039% F 
JPMORGAN BETABUILDERS lNTERNATIONAl EQUITY ETF 99.342 0,010% F 
JPMORGAN DIVERSIFIED RETURN INTERNATIONAL EQUITY ETF 176.503 0,017% F 
JPMORGAN BFS (IRELANO) ICAV ~ GLOBAL EQUITY MULTI-FACTOR 

10.270 0,001% F 
UCITS ETF 
JPMorgan Europa Strategie Dlvidend Fund 4.885 0.000% F 
JPMORGAN FUNO ICVC- JPM MULTI-ASSET INCOME FUND 9.279 0,001% F 
JPMORGAN FUNDS 450.192 0,043% F 
JPMORGAN GLOBAL ALLOCATION FUND 3.383 0,000% F 
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JPMORGAN INCOME BUILDER FUNO 243.296 0,023% F 

JPMORGAN INTERNATIONAL VALUE FUND 126,319 0.012% F 

JPMORGAN INVESTMENT FUNDS 829.413 0,080% F 

JPMorgan Multi Balonced Fund 4.303 0,000% F 

JTWTRUST NO. 2 UAD 9/19/02 .. 2.007 0,000% F 

JTW TRUST NO. 3 UAD 9/19/02 .. 2.827 0,000% F 

JTW TRUST NO. 5 UAO 9/19/02 .. 1.555 0,000% F 

JUNON ACTIONS OBLIGATJONS 147.225 0,014% F 

K INVESTMENTS SH LIMITED. 45.049 O.OD<% F 

KAIROS INTERNATIONAL SICAV - ITALIA 39.000 0,004% F 

KAISER FOUNOATION HOSPITALS 318 0,000% F 

KAISER PERMANENTE GROUP TRUST 355 0,000% F 

KAPITALFORENINGEN DANSKE INVEST INSTffUTIONAL AFDELING 3.011 0.000% F 
DANICA LINK- INDEKS GLOBALE AKTIER 
KAPITALFORENINGEN EMD INVEST GLOBALE AKTIER lii 45.572 0,004% F 

KAPITALFORENINGEN EMD INVEST VERDENSINDEKS 8.758 0,001% F 
KAPITALFORENINGEN INVESTIN PRO - GLOBAL LARGE CAP MARKET 
NEU CIO AQR CAPITAL MANAGEMENT LLC 

63.499 0,006% F 

KAPITALFORENINGEN INVESTIN PRO GLOBAL EQUITIES I 10.203 0,001% F 

KAPITALFORENINGEN LAEGERNES INVEST KLI AKTIER GLOBALE 10.339 
INDENYKREDIT PORTEFOELJE ADMINISTRATION AS 

0,001% F 

KAPffALFORENINGEN PENSAM INVEST, PSI 3 GLOBALE AKTIER 3 35.542 0,003% F 

KAPITALFORENINGEN SAMPENSION INVEST, GLOBALT AKTIEINDEKS 193.500 0,019% F 
ENHANCED 
KATHERINE C MOORE CHARITABLE LEAO ANNUIT 968 0,000% F 

KBI GLOBAL INVESTMENT FUNO 5.280 0,001% F 

KFP MARKETABLE LLC 1.244 0,000% F 

KOKUSAI EQ IOX FD,ASR-BlRK GIT 14.322 0,001% F 

KREBSHILFE-2-FONOS 7,500 0,001% F 

KUTXABANK GESTION 1.033.008 0,099% F 
l ANO G ASSUR(PENS MGNT)LTD 1 LGIM PMC CSUF(36670) TESCO 
INOEX EQUITY TSGN 15270 

17.523 0,002% F 

L ANO G ASSUR(PENS MGNT)LTD 1 RAFI FUNOAMENTAL GLOBAL EQUITY 
lOW CARBON TRANSITION INDEX FUN03495 

36,433 0,004% F 

lAKE AVENUE INVESTMENTS LLC 9.047 0,001% F 

lARGE CAP INTL PORTFOLIO OF OFA INV 160,848 0,015% F 

LATECOERE A 816 0,000% F 

lATVIJAS BANKA 4.538 0.000% F 
LAWRENCE LIVERMORE NATIONAL SECURITY LLC ANO TRIAO NATlONAl 
SECURITY LLC DEFINED BENEFIT PLAN GROUP 

6,949 0,001% F 

LAZARO ASSET MANAGEMENT LLC 1.777 0,000% F 

lAZARO GL08AL BALANCEO INCOME FUNO 292 0,000% F 

LAZARD GlOBAL OYNAMIC MULTI ASSET PORTFOLIO 593 0,000% F 

LAZARD INTERNATIONAL EQUITY ADVANTAGE PORTFOLIO 1.167 0,000% F 

lAZARO RETIREMENT GLOBAL OYNAMIC MULTI ASSET PORTFOLIO 12.813 0,001% F 

LBPAM ACTIONS DIVIOENOES EUROP 42.899 0,004% F 

LBPAM IRC ACTIONS ISR 80.409 0,008% F 

LBPAM ISR ACTIONS 80 87.056 0,008% F 

LBPAM ISR ACTIONS EURO LARGE CAP 112.893 0,011% F 

LBPAM tSR ACTIONS EURO MIN VOL 2.778 0,000% F 

LBPAM ISR ACTIONS FOCUS EURO 1.025 0,000% F 

LBPAM ISR AVENIR EURO 10.403 0,001% F 

LBPAM ISR STRATEGIE PEA l 12.354 0,001% F 

LBPAM ISR STRATEGIE PEA 2 16.266 0,002% F 
LEGAL & GENERAL FUTURE WORLD CLIMATE CHANGE EQUITY FACTORS 3.579 0,000% F 
I 

LEGAL & GENERAL FUTURE WORLO ESG OEVELOPED INOEX FUND - 22.556 0,002% F 

LEGAL & GENERAL FUTURE WORLD ESG EUROPE EX UK INDEX FUND 4.072 0,000% F 

LEGAL & GENERAL GLOBAL OEVELOPED EQUITY INDEX FUND 209 0,000% F 

LEGAL & GENERAL ICAV. 1.037 0,000% F 

LEGAL & GENERAl MSCI EAFE FUNO LLC 34,813 0,003% F 

LEGAL & GENERAL MSCI EAFE SL FUNO LLC 1.986 O.ODO% F 
LEGAL ANO GENERAL ASSURANCE { PENSIONS MANAGEMENT) 190.705 
LIMITEOONS MANAGEMENT\ UMITED 

0,018% F 

LEGAL ANO GENERAL ASSURANCE { PENSIONS MANAGEMENT) LTD 
PMC FTSE TPI GLOBAL IEX FOSSIL FUELSI Et':'IUITY 

8.793 0,001% F 

LEGAL ANO GENERAL ASSURANCE (PENS!ONS MANAGEMENT) LIMITED 1.430.424 0,138% F 
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LEGAL AND GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITE□ 24.067 0,002% F 

LEGAL ANO GENERAL CCF 48.054 0,005% F 

LEGAL ANO GENERAL COLLECTIVE INVESTMENTTRUST. 82.582 0,008% F 

LEGAL ANO GENERAL COLLECTIVE INVESTMENT TRUST .. 163 0,000% F 

LEGAL ANO GENERAL EUROPEAN INOEX TRUST 224.758 0,022% F 

LEGAL ANO GENERAL GLOBAL EQUITY INDEX FUNO 1.511 0,000% F 

LEGAL ANO GENERAL INTERNATIONAL INOEX TRUST 23.349 0,002% F 

LEGAL ANO GENERAL UCITS ETF PLC 21.327 0,002% F 

LEGG MASON INTERNATIONAL LOW VOLATILITY HIGH OIVIOEND ETF 217.483 0,021% F 

LEQUITE SA 55.293 0,005% F 

LGAS SHF EURO EX UK ESG FD{l848 LGIM PMC CSUF(36670) TESCO 3,905 0,000% F 
INDEX EQUITY TSGN 15270 
LGAS SHF FUT WRLD ESG DEV IOX{67341 1.984 0,000% F 

LGJASUPER 51.709 0,005% F 

LGPS CENTRAL AUTHORISED CONTRACTUAL SCHEME.. 67.300 0,006% F 

LGT SELECT FUNDS 87 0,000% F 

LIF-LYX MSCI WRL CAT PRINC ESG 4.486 0,000% F 

LINGOHR EUROPE EQUITY 3.900 0,000% F 

LINGOHR GLOBAL EQUITY 2.123 0,000% F 

LOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST 5,545 0,001% F 

LORD MAYOR'S CHARITABLE FOUNOATION 2.280 0,000% F 

LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATI 2,515 0,000% F 

LlW INVESTMENTS LLC 19.01 I 0,002% F 

LUMYNA-MARSHALL WACE UCITS SICAV-LUMYNA-MW SYSTEMATIC 8.093 0,001% F 
ALPHA 
LVIP 01MENSIONAL INTERNATIONAL CORE EQUITY FUND 16.168 0,002% F 

LVIP SSGA OEVELOPED INTERNATIONAL 150 FU 228.290 0,022% F 

LVJP SSGA INTERNATIONAL INDEX FUND 82.911 0,008% F 

LYX CORE MSCI WRL{DR)UCITS ETF 17.176 0,002% F 

LYX IND FD-L YX CORE STOX EU600 232.995 0,022% F 

LYX INV FDS- ARI EUROPEAN EQUI 81.847 0,008% F 

LYXIDX FO-L YX MSCI EMU VAL{ORI 49.853 0,005% F 

L YX-MSCJ EMU ESG BROD CTB (DR) 141.999 0,014% F 

Lyxor l STOXX Europe 600 ESG IDRl UCITS ETF 2.838 0,000% F 

Lyxor EURO STOXX Select Oividend 30 loR\ UCITS ETF 235,698 0,023% F 

LYXOR FTSE MIB UCITS ETF 416.695 0,040% F 

L YXOR MSCI EUROPE UCITS ETF 45,670 0,004% F 

M INTERNATIONAL EQUITY FUND 573 0.000% F 

MACK EAFE EQUITY POOL 13,081 0,001% F 

MACKENZIE INTERNATIONAL EQUITY INDEX ETF 11,858 0,001% F 

MACKENZIE MAX DIVERSIFICATION DEVELOPED EUR INDEX ETF 353 0,000% F 

MACKENZIE MAXIMUM DIVERS.ALL WORLO DEVELOPED EX NORTH 908 0,000% F 
AMERICA IE 
MACQUARIE INTERNATIONAL EQUIT!ES FUND 3.653 0,000% F 

MACQUARIE MUL TI-FACTOR FUNO 11.488 0,001% F 

MACQUARIE WHOLESALE FUNDS 1.392 0,000% F 

MAIN I - UNIVERSAL - FONDS 9.522 0,001% F 

MAN AHL DIVERSIFIED MARKETS EU 8EUR- WORLD TRADE CENTER 37 0,000% F 

MAN FUNDS VIII ICAV-MAN AHL DIVERSIFIED. 423 0,000% F 

MAN FUNDS Xli SPC-MAN 17831 SP C/O MAPLES SECRETARIES 2,172 0,000% F 
CAYMANl LIMITED 

MAN NUMERIC ALTERNATIVE R!SK PREMIA VALUE. 104.276 0,010% F 

MANAGED PENSION FUNDS LIMITE□ 126.432 0,012% F 

MANDARINE EQUITY INCOME 29.177 0,003% F 

MANOARINE IMPROVERS 4,928 0,000% F 

MANDAT ACTlON HGAM 215.978 0.021% F 

MANULIFE INVESTMENT MANAGEMENT INTERNATIONAL EQUITY INDEX 23.384 0,002% F 
POOLED FUND 
MANULIFE MULTIFACTOR DEVELOPED INTERNATIONAL INDEX ETF 24.778 0.002% F 

MANVILLE PERSONAL INJURY SETTLEMENT TRUST 2.633 0,000% F 

MARIGOLD TACTICALSTRATEGIES LTD 2.490 0,000% F 

MARSHALL WACE INVESTMENT STRATEGIES-ALPHA PLUS FUND 7.488 0,001% F 

MARYLAND STATE RETIREMENT PENSI ON SYSTEM 102.177 0,010% F 

MASTERINVEST KAPITALANLAGE GMBH 2.426 0,000% F 

MASTERS I LLC 577 0,000% F 
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MATB MSCI KOKUSAI INDEX MOTHER FUND 8.780 0.001% F 

MBB PUBLIC MARKETS I LLC 36.940 0,004% F 

MCIC VERMONT /A RECIPROCAL RISKRETENTION GROUPl 25.325 0,002% F 

MDPIM INTERNATIONAL EQUITY INDEX POOL 23.876 0,002% F 

MEDIOLANUM GESTIONE FONDI SGR- FLESSIBILE FUTURO ITALIA 550.000 0,053% F 

MEDIOLANUM GESTIONE FONDI SGR- FLESSIBILE SVILUPPO ITALIA 250,000 0,024% F 

MERCER GE INTERNATIONAL EQUITY FUND 51.950 0,005% F 

MERCER GLOBAL EQUITY FUND 34.419 0,003% F 

MERCER NONUS CORE EQUITY FUND 4.573 0,000% F 

MERCER PASSIVE INTERNATIONAL SHARES FUND 4.693 0,000% F 

MERCER PASSIVE SUSTAINABLE INTERNATIONAL SHARES FUND 2.084 0,000% F 

MERCER PRIVATE WEALTH INTERNATIONAL FOCUSED EQUITY POOL 12.465 0,001% F 

MERCER QIF COMMON CONTRACTUAL FUND 144.974 0,014% F 

MERCER UCITS COMMON CONTRACTUALFUND 31.680 0,003% F 

MERCER UNHEDGED OVERSEAS SHARES TRUST 165.974 0,016% F 

MERCK AND CO INC MASTER RETIREMENT TRUST 92.900 0,009% F 

METIS EQUITY TRUST. 1.713 0,000% F 

METROPOLITAN LIFE INSURANCE COMPANY 21.477 0,002% F 

METZLER ASSET MANAGEMENT GMBH FOR MIFONDS 415 53.980 0,005% F 

MG INVESTMENT FUNDS 11 l MG EUROPEAN INDEX TRACKER FUND 5.000 0,000% F 

MGI FUNDS PLC 41.924 0,004% F 

MICHELOTTI FEDERICO MCHFRC91M02G491R 20 0,000% F 

MICHIGAN CATHOLIC CONFERENCE 696 0,000% F 

MICHIGAN CATHOUC CONFERENCE MASTER PENSION TRUST 1.992 0,000% F 

MICROSOFT CORPORATION SAVINGS PLUS 40l(K) PLAN 12.836 0,001% F 

MIDDLETOWN WORKS HOURL Y ANO SALARIED UNION 706 0.000% F 

MIGROS BANK ILUXI FONDS 30 1.100 0,000% F 

MIGROS BANK ILUXI FONDS 40 (EURI 2.410 0,000% F 

MIGROS BANK (LUX) FONDS 50 2.190 0,000% F 

MINE SUPERANNUATION FUND 22.327 0,002% F 

MINISTERO DELL'ECONOMIA E DELLE FINANZE 804157 40580 382.127 .890 36,778% F 

MINISTRY OF ECONOM Y AND FINANCE 12.855 0,001% F 

MLC INVESTMENTS MLC LIMITED 74.445 0,007% F 

MLT UNTS LUX-lYX CORE MSCI EMU 36.123 0,003% F 

MOBIUS LIFE llMITED 13.906 0,001% F 

MOMENTUM GLOBAL FUNDS 5.191 0,000% F 

MONEY MATE ENTSCHLOSSEN 2.568 0,000% F 

MONEY MATE MODERAT 1.541 0,000% F 

MONEY MATE MUTIG 1.664 0,000% F 

MORGAN ST PATHWAY FD-INT EQ FD 9.208 0,001% F 

MORGAN STANLEY INSTITUTIONAL FUND TRUST - GLOBAL STRATEGIST 2.582 0,000% F 
PORTFOLIO 
MORGAN STANLEY VARIABLE INSURANCE F UNO, lNC, GLOBAL 429 
STRATEGI ST PORTFOLIO 

0,000% F 

MORNINGSTAR UNCONSTRAINED AlLOCATION FUND A SERIES OF 7.077 
MORNINGSTAR FUNDS TRUST 

0,001% F 

MOTABIUTY AS SOLE TRUSTEE OF THE MOTABILITY ENDOWMENT TRUST 5.773 0,001% F 

MOTHER CABRINI HEALTH FOUNDATION INC 28.842 0,003% F 

MSCI ACWI EX-U.S. IMI INDEX FUND 82 45.930 0,004% F 

MSCl EQUITY INDEX FUND B- ITALY (MSITBl 206.657 0,020% F 

MSCI EUROPE EQUITY INDEX FUND B (EUROSECB 45.630 0,004% F 

MUL-lX MSCI WOL CUMATE CHANGE 1.992 0,000% F 

MUL-lYX FTSE IT ALL CAP PIR20 9.046 0.001% F 

MUL-L YX NET ZEROS0 EUROZ CLIP 278.594 0,027% F 

MUL-L YX NET ZEROS0 SP EU CLIP 5.300 0,001% F 

MULTI STYLE MULTI MANAGER FUNDSPLC 59.289 0,006% F 

MULTI-MANAGER INTERNATIONAL EQUITY STRATEGIES FUND 25,199 0,002% F 

MUNICIPAL EMPLOYEES ANNUITY ANO BENEFIT FUND OF CHICAGO 376 0,000% F 

MUTUAL OF AME INT FD 610.040 0,059% F 

MUTUAL OF AME VAR INS-INT PORT 7.562 0,001% F 

NATIONAL BANK FINANCIAL INC 103.279 0,010% F 

NATIONAL COUNCIL FOR SOCIAL SEC FUND 13.351 0,001% F 

NATIONAL COUNCIL FOR SOCIAL SECURITY FUND PRC 143.050 0,014% F 

NATIONAL EMPLOYMENT SAVINGS TRUST 644.558 0,062% F 
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NATIONAL TREASURY MANAGEMENT AGCY 6.944 0,001% F 

NATIONWJDE INTERNAT!ONAL INDEX FUND 36.893 0,004% F 

NATWEST ST JAMES'S PLACE BALANCED MANAGED UNITTRUST 97.940 0,009% F 

NATWEST ST JAMES'S PLACE GLOBALEQUITY UNITTRUST 21.867 0,002% F 

NA TWEST TRUSTEE AND DEPOSITARY SERVICES LIMITED AS TRUSTEE OF 12.884 0,001% F 
ST. JAMES'S PLACE 
NBIMC EAFE EQUITY INDEX FUND. 4.044 0,000% F 

NEBRASKA PUBLIC EMPLOYEES RETIREMENT SYSTEMS 1.157 0,000% F 

NEMOURS FOUNDATION 471 0,000% F 

NEUALT LLC 31.723 0,003% F 

NEW AIRWAYS PENSION SCHEME 310 0,000% F 

NEW YORK STATE COMMON RETIREMENT FUND 2.884 0,000% F 

NEW YORK STATE TEACHERS RETIREMENT SYSTEM 460.822 0,044% F 

NEXTERA ENERGY DUANE ARNOLD LLC QUAUF!ED DECOMMISSIONING 2.129 0,000% F 
THE DUANE ARNOLO ENERGY CENTER NUCLEAR POW 

NFS LIMITED 8.120 0,001% F 

NMTB/NIK KOKUSAI-NH 935026 19.560 0,002% F 

NORDEA EUROPEAN PASSIVE FUND 9.087 0,001% F 

NORDEA GLOBAL PASSIVE FUND 17.185 0,002% F 

NORDEA WORLD PASSIVE FUND 13.095 0,001% F 

NORGES BANK 105.373 0,010% F 

NORTHERN FUNDS - INTERNATIONAL EQUITY INDEX FUND 138.949 0,013% F 

NORTHERN FUNDS INTERNATIONAL GROWTH EQUITY FUNO. 101.167 0,010% F 

NORTHERN LIGHTS FUND TRUST IV 36.477 0,004% F 

NORTHERN TRUST COMMON All COUNTRY WORLD EX-US INVESTABLE 26.458 0,003% F 
MAR 
NORTHERN TRUST COMMON All COUNTRY WORLD INDEX {ACWI) EX- 24.416 0,002% F 
US F 
NORTHERN TRUST COMMON EAFE INDEX FUND - LENDING 25.635 0,002% F 

NORTHERN TRUST COMMON EAFE INDEX FUND NON-LENDING 77.828 0,007% F 

NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST 1.207,852 0,116% F 

NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND 322.692 0,031% F 

NORTHERN TRUST UCITS FGR FUND 63.202 0,006% F 

NORTHROP GRUMMAN PENSION MASTERTRUST 14.996 0,001% F 

NSP MINNESEOTA RETAIL PRAIRIE Il 4.235 0,000% F 

NSP MINNESOTA PRAIRIE I RETAIL QUALIFIED TRUST 4.229 0,000% F 

NSP MONTICELLO MINNESOTA RETAIL 6.527 0,001% F 

NT WORLD GREEN TRANSITION INDEX FUND 488 0,000% F 

NUVEEN ESG INT DEV MKTS EQ 94.690 0,009% F 

NV HAGELUNIE 7.497 0,001% F 

NVIT INTERNATIONAL EQUJTY FUND 8.010 0,001% F 

NVIT INTERNATIONAL INDEX FUND 50.782 0,005% F 

OAKLAND POLICE AND FIRE RErlREMENT SYSTEM 12.075 0,001% F 

OETGEN COMMUNITY PROPERTY TRUST DTD 12/24/2008 AS AMENDED 333 0,000% F 
A 
OHMAN MARKNAD EUROPA 14.000 0,001% F 

OHMAN MARKNAD GLOBAL 14.000 0,001% F 

ONEMARKETS PIMCO GLOBAL BALANCED ALLOC 10.851 0,001% F 

ONEPATH GLOBAL SHARES- LARGE CAP IUNHEDGEDI INOEXPOOL 47.746 0,005% F 

OP CUSTODY LTD 6.463 0,001% F 

OPENWORLD PUBLIC LIMITED COMPANY 979 0,000% F 

OREGON PUBLIC EMPLOYEES RETIREMENT SYSTEM 6.963 0,001% F 

OSSIAM LUX 131.108 0,013% F 

PANAGORA GROUP TRUST 8.540 0,001% F 

PANAGORA RISK PARITY MULTI ASSET MASTER FUND LTD 20.043 0,002% F 

PARAMETRIC INTERNATIONAL EQUITYFUND 16.700 0,002% F 

PENN SERIES DEVELOPED INTERNATIONAL INDEX FUND 3.173 0,000% F 

PENSIOENFONDS METAAL OFP 62,382 0,006% ' F 

PENSION BENEFIT GUARANTY CORPORATION 94.615 0,009% F 

PENSION RESERVES INVESTMENTTRUST FUND 79.680 0,008% F 

PEOPLE'S BANK OF CHINA 401.644 0,039% F 

PERTUBUHAN KESELAMATAN SOSIAL 14.774 0,001% F 

PERVALOR - ACTIONS 4.230 0,000% F 

PGIM FUNDS PUBLIC LIMITED COMPANY 7.230 0,001% F 

PGIM QMA INTERNATIONAL DEVELOPED MARKETS INDEX FUND 1.720 0,000% F 
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PGIM QMA INTERNATIONAL EQUITY FUND 25.720 0,002% F 

PHILADELPHIA GAS WORKS PENSION PLAN 1.183 0,000% F 

PICTET - MULTI ASSEf GLOBAL OPPORTUNITIES 2.969 0,000% F 

PICTET -QUEST EUROPE SUSTAINABLE EQUITIES 946.102 0,091% F 

PICTET CH - GLOBAL EQUITIES 6,137 0,001% F 

PIMCO EQUITY SER[ES: PIMCO DtVIDEND ANO INCOME FUND 13.140 0,001% F 

PIMCO FUNDS GLOBAL INVESTORS SERIES PLC 18.562 0,002% F 

PIONEER FLEXIBLE OPPORTUNITIES FUND 344.829 0,033% F 

Pirisino Lorenzo 500 0,000% F 

PITTSBURGH THEOLOGICAL SEMINARY OF THE PRESBYTERIAN CHURCH 3.090 0,000% F 

PK CSG Wor1d Equily Credit Suisse Funds AG 18.889 0,002% F 

PLATINUM ARROWTRUST 8.638 0,001% F 

PLEIADES TRUST 79.666 0,008% F 

POINT BEACH UNIT I ANO UNff 2 NON QUALIFIED TRUST 6.605 0,001% F 

POOL REINSURANCE CO LTD 5.952 0,001% F 

PRAXIS INTERNATIONAL INDEX FUND 80.416 0,008% F 

PREMIUMMANDAT BALANCE 14.215 0,001% F 

PREMIUMMANDAT DYNAMIK 30.551 0,003% F 

PRESBYTERIAN CHURCH IN AMERICA TAX-SHELTERED ANNUITY PLAN 3.023 0,000% F 

PRIME SUPER 1.818 0,000% F 

PRINCIPAL EXCHANGE-TRADED FUNOS-PRINCIPAL JNTERNATIONAL 2,085 
ADAPTIVE MULTI-FACTOR ET 

0,000% F 

PRINCIPAL FUNDS INC INTERNATIONAL EQUITY INDEX 34.376 0,003% F 

PRINCIP AL FUNOS INC OVERSEAS FUND 16.822 0,002% F 

PrivllEdge - JP Moraan Pan Eurooean FlexJble Eauttv 39,784 0,004% F 

PRO-GEN INVESTMENTS LLC 256 0,000% F 

PROVIOENCE HEALTH & SERVICES ANO SWEDISH HEALTH SERVICES MAS 2.370 0,000% F 

PROVIDENCE ST. JOSEPH HEALTH LONG TERM PORTFOLIO 8.250 0,001% F 

PRUDENTIAL HONG KONG LIMITED 726.085 0.o70% F 

PRUOENTIAL LEGACY INSURANCE COMPANY OF NEW JERSEY 184.016 0,018% F 

Prudenlial Pensions Umiled 3.880 0,000% F 

PRUDENTIAL TRUST COMPANY COLLECTJVE TRUST 58.301 0,006% F 

PUBLIC AUTHORITY FOR SOCIAL INSURANCE 3,386 0,000% F 

PUBLIC EMPLOYEE RETIREMENT SYSTEM OF IDAHO 26.983 0,003% F 

PUBLIC EMPLOYEES' LONG-TERM CARE FUND 1.580.248 0,152% F 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO 147.983 0,014% F 

PUBUC EMPLOYEES RETIREMENT ASSOCIATION OF NEW MEXICO 1.455 0,000% F 

PUBLIC EMPLOYEES REflREMENT SYSTEM 0F OHIO 44.661 0,004% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPPI 77.0IO 0,007% F 

PUBUC EMPLOYEES RETIREMENT SYSTEM OF NEVADA 315.820 0,030% F 

PUBUC EMPLOYEES RETIREMENT SYSTEM OF OHIO 79.143 0,008% F 

PUBLIC SECTOR PENSION INVESTMENT BOARO. 56,530 0,005% F 

Pulm Aulhorised Conlracluat Scheme- Pulm Acs European Ex UK 435,874 0,042% F 
Fund 
PUTM AUTHORISED CONTRACTUAL SCHEME- PUTM ACS SUSTAINABLE 291.440 
INDEX EUROPEAN EQUITY FUND 

0,028% F 

QANTAS SUPERANNUATION LIMITED AS TRUSTEE FOR THE QANTAS 470 
SUPERANNUATION PLAN 

0,000% F 

QIC INTERNATIONAL EQUITIES FUND. 5,359 0.001% F 

QUALITY EOUCATION FUND 817 0,000% F 

RATTAZZI LUPO RTTLPU53A25Z 133M 864.780 0,083% F 

RBC O'SHAUGHNESSY INTERNATIONAL EQUllY FUND 5.348 0,001% F 

RBC QUANT EAFE EQUITY LEADERS ETF 454 0,000% F 

RBC QUANT EUROPEAN DIVIDEND LEADERS ETF 6.180 0,001% F 

ReAssure Umlled 138.137 0,013% F 

REGIME DE RENTES DU MOUVEMENT DESJARDINS 19,518 0,002% F 

RENAISSANCE CANADIAN CORE VALUEFUND 9.168 0,001% F 

RENAISSANCE INTERNATIONAL EQUITY PRIVATE POOL I 0,000% F 

RETAIL EMPLOYEES SUPERANNUAT1ONTRUST 20.013 0,002% F 

RETIREMENT BENEFITS INVESTMENT FUND 5,258 0.001% F 

Reussser Juerg 6.000 0,001% F 

RHUMBLINE INTERNATIONAL POOLED INDEX TRUST 11.915 0,001% F 

RHUMBLINE LOW CARBON INDEX FUNDLLC 11.504 0,001% F 

ROBECO CAPITAL GROWTH FUNDS 76,928 0,007% F 
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ROBECO INSTITUTIONAL UMBRELlA FUND 31.957 0,003% F 

ROBECO UMBRELLA FUNO IN.V. 248.804 0,024% F 

ROBINSON UNIT 2 QUALIFIED NUCLEAR DECOMMISSIONING FUND 2.430 0,000% F 

ROCHE U.S. RETIREMENT PLANS MASTER TRUST 7.884 0,001% F 

ROPS EURO P 54.405 0,005% F 

ROPS-SMART INDEX EURO 116.685 0,011% F 

ROYAL LONDON EQUITY FUNDS ICVC- ROYAL LONDON EUROPE EX UK 68.659 0,007% F 
EQUITY TILT FUND 
RPAQ 2015 FUND LP 43.968 0,004% F 

RUSSELL INVESTMENT COMPANY MULTIASSET GROWTH STRATEGY FUND 13.002 0,001% F 

RUSSELL INVESTMENT COMPANY MULTIFACTOR INTERNATIONAL EQUITY 13.149 0,001% F 
FUND 
RUSSELL INVESTMENT COMPANY MULTISTRATEGY INCOME FUND 5,882 0,001% F 

RUSSELL INVESTMENT COMPANY PLC 12.280 0,001% F 

RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC MULTI ASSET CORE 126.939 0,012% F 
PLUS FUND 
RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC SUSTAINA8LE MULTI 13.907 0,001% F 
ASSET 1-ASSET GROW 
RUSSELL INVESTMENTS LOW CARBON GLO8AL SHARES FUND 4.797 0,000% F 

RUSSELL INVESTMENTS MULTIASSET FACTOR EXPOSURE FUND 18.431 0,002% F 

RUSSELL INVESTMENTS MULTIFACTORINTERNATIONAL EQUITY POOL 2.680 0,000% F 

Russell lnvestmenls Sustalnable Global Shares Fund 3.836 0,000% F 

RUSSELL INVESTMENTS YIELD OPPORTUNITIES POOL 1.358 0,000% F 

RUTGERS THE STATE UNIVERSITY 25,261 0,002% F 

S. ROBSON WALTON 1999 CHILDRENS TRUST 1.330 0,000% F 

S. RO8SON WALTON 2009 GRAT NO. 4 ARTICLE Il TRUST 1.240 0,000% F 

S. ROBSON WALTON 2010 TRUST 3.114 0,000% F 

SABADELL EUROPA BOLSA ESG, FI 390.067 0,038% F 

SAKKARAH 7 FCP 5,638 0,001% F 

SAMSUNG GLOBAL CORE EQUITY FUND 1.721 0,000% F 

SANLAM UNIVERSAL FUNDS PLC 10.262 0,001% F 

SAS TRUSTEE CORPORATION POOLED FUND 181.928 0,018% F 

SBC MASTER PENStON TRUST 3.514 0,000% F 

SCHOOL EMPLOYEES RETIREMENT SYSTEM OF OHIO 344.602 0,033% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX ETF 275.574 0,027% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX 56.570 0,005% F 
FUND 
SCHWAB INTERNATIONAL EQUITY ETF 737.113 0,071% F 

SCHWAB INTERNATIONAL INDEX FUND 284.999 0,027% F 

SCHWAB INTERNATIONAL OPPORTUNITIES FUND 1.598 O.ODO% F 

SCOTIA INTERNATIONAL EQUITY INDEX FUND 825 0,000% F 

SCOTIA INTERNATIONAL EQUITY INDEX TRACKER ETF 5.717 0,001% F 

SCOTIA RESPONSIBLE INVESTING INTERNATIONAL EQUITY INDEX ETF 579 0,000% F 

SCOTTISH WIDOWS INV.SOLUTIONS FUNDS ICVC-FUNDAMENTAL INDEX 72.549 0,007% F 
GLOBAL EQUITY FUND 
SCOTTISH WIDOWS INVESTMENT SOLUTIONS FUNDS ICVC- EUROPEAN 61.587 0,006% F 
EX UKIEQUITY FUND 

SCOTTISH WIDOWS MANAGED INVESTMENT FUNDS ICVC- 1.952 0,000% F 
INTERNATIONAl EQUITY TRACKER FUND 
SEASONS SERI ES TRUST SA MULTI-MANAGED INTERNATIONAL EQUITY 3.345 0,000% F 
PORTF 
SEEYOND 35.951 0,003% F 

SEEYOND EURO SUSTAINABLE MINVOL 32.197 0,003% F 

SEEYOND EUROPE MINVOL 171.916 0,017% F 

SEEYOND GLOBAL MINVARIANCE 107.147 0,010% F 

SEI GL MAS FD-SEI DYN ASS ALL 4.015 0,000% F 

SEI INSTITUTIONAL MANAGED TRUST - MULTI- ASSET INCOME FUND 28.394 0,000% F 

SEI INSIDUTIONAL MANAGED TRUST - MULTI-ASSET ACCUMULATION 8.102 0,001% F 
FUND 
SELFFINANCING POSTSECONDARY EDUCATION FUND 277 0,000% F 

SEUGSON ANO CO EUROPE INDEX FUND 24.000 0,002% F 

SEMPRA ENERGY PENSION MASTER TRUST 6.622 0,001% F 

SENTINEL INTERNATIONAL FUND 1.046 0,000% F 

SERIES D WORLD EQUITY INCOME SERI ES 33.240 0,003% F 

SGA INTERNATIONAL EQUITY CIT 20,530 0,002% F 

SGA INTERNATIONAL EQUITY PLUS CIT 171.800 0,017% F 

Punto 6 AW 
19/26 



Anagrafica CF/PI Azioni % su votanti Voto 

SGDGE2014-I 3.579 0,000% F 

SHELL CANADA 2007 PENSION PLAN 872 0,000% F 

SHELL NEDERLAND PENSlOENFONDS STICHTING 3.596 0,000% F 

SHELL PENSION TRUST 7.222 0,001% F 

SHELL PENSIONS TRUST LIMITED AS TRUSTEE OF SHELL CONTRIBUTORY 392 0,000% F 
PENSION FUND 
SHELL TRUST (BERMUDA) LTD AS TRUSTEE OF THE SHELL OVERSEAS 231 0,000% F 
CONTRIBUTORY PENSION FUND 
SHERIFFS PENSION ANO RELIEF FUNO 17.199 0,002% F 

SHINKO GLOBAL EQUITY INDEX MOTHER FUND 150 0,000% F 

SIEMENS BALANCED 17.406 0,002% F 

SIEMENS EMU EQUITIES 36.248 0,003% F 

SIEMENS-FONDS SlEMENS-RENTE 61.433 0,006% F 

SIGNORELLI LIVIO SGNL Vl59M I 4G295U 500 0,000% F 

SIX CIRCLES INTERNATIONAL UNCONSTRAINED EQUITY FUND 442.038 0,043% F 

SIX CIRCLES MANAGED EQUITY PORTFOLIO INTERNATIONAL 166.066 
UNCONSTRAINE°D FUND 

0,016% F 

SLW PORTFOLIO LLC 256 0,000% F 

SOGECAP AP CLIMAT PAB 12.141 0,001% F 

SPARTAN GROUP TRUST FOR EMPLOYEE BENEFIT PLANS. 415.648 0,040% F 

SPDR MSCI EAFE FOSSIL FUEL RESERVES FREE ETF 976 0,000% F 

SPDR MSCI EAFE STRATEGICFACTORSETF 1.000 0,000% F 

SPDR MSCI WORLD STRATEGICFACTORS ETF 84 0,000% F 

SPDR PORTFOLIO DEVELOPED WORlD EXUS ETF 20.632 0,002% F 

SPDR PORTFOLIO EUROPE ETF 12,740 0,001% F 

SPDR SP WORLD EX AUSTRALIA FUND 5.299 0,001% F 

SPP GENERATION 40-TAL 2.348 0,000% F 

SPP GENERATION 50-TAL 21.336 0,002% F 

SPP GENERATION 60-TAL 15.755 0,002% F 

SPP GENERATION 70-TAL 43.080 0,004% F 

SPP GENERATION 80-TAL 13.462 0,001% F 

SPP PENSION & FORSAKRING AB IPUBLI 1.706 0,000% F 

SPRING 625 33.4B2 0,003% F 

SSB FTSE RAFI DEVELOPED 1000 INDEX NONLENDING COMMON TRUST 3.465 0,000% F 
FUND 
SSB MSCI ACWI EX USA IMI SCREENED NONLENDING COMMON TRUST 13.984 0,001% F 
FUND 
SSB MSCI EUROPE SCREENED INDEX NONLENDING COMMON TRUST 14.241 0,001% F 
FUND 
ssa MSCI ITALY INDEX SECURITIESLENDING COMMON TRUST FUND 440.645 0,042% F 

SSGA SPDR ETFS EUROPE 1 PUBLIC LIMITED COMPANY 46.612 0,004% F 

SSGA SPDR ETFS EUROPE Il PUBLICLIMITED COMP ANY 209,561 0,020% F 

SST GLOB ADV TAX EXEMPT RETIREMENT PlANS 1.330.533 0.128% F 

STANDARD BANK OF SOUTH AFRICA LTD 247.303 0,024% F 

Standard Life lnlemational Oesinnated Aclivily Comn□n" 501 0,000% F 

STANLIB FUNDS LIMITE□ 44.209 0,004% F 

STAR PASTEUR 17.656 0,002% F 

STATE Of ALASKA RETIREMENT ANO BENEFITS PLANS 11.186 0,001% F 

STATE OF MINNESOTA 218.974 0,021% F 

STATE OF NEW JERSEY COMMON PENSION FUND D 313.715 0,030% F 

STATE OF NEW MEXICO STATE INVESTMENT COUNCIL 3.434 0,000% F 

STATE OF WISCONSIN INVESTMENT BOARO 241,608 0,023% F 

. STATE OF WYOMING 35.470 0,003% F 

STATE STREET CCF 7.791 0,001% F 

STATE STREET FACTORBASED NONLENDING COMMON TRUST FUND 1.752 0,000% F 

STATE STREET GLOBAL ADVISORS GROSS ROLL UP UNITTRUST 3.954 0,000% F 

STATE STREEf GLOBAL ADVISORS LUXEMBOURG SICAV 264.515 0,025% F 

STATE STREET GLOBAL ALL CAP EQUITY EXUS INDEX PORTFOLIO 9.699 0,001% F 

STATE STREET INTERNATIONAL DEVELOPED EQUITY INDEX PORTFOLIO 109.666 0,011% F 

STATE STREET INTERNATIONAL EQUITIES INDEX TRUST LEVEL 15 12.268 0,001% F 

STATE STREET IRELAND UNIT TRUST 3.778 0,000% F 

STATE STREET TOT AL RETURN VIS FUND 8.266 0,001% F 

STATE STREET WORLD ENHANCED SECURITIES LENDING COMMON 12.472 0,001% F 
TRUST FUND 
STATE TEACHERS RETIREMENT SYSTEM OF OHIO 744.205 0,072% F 

STATE UNIVERSITIES RETIREMENT SYSTEM OF ILUNOIS 123.670 0,012% F 

Punto 6 20/26 



Anagrafica CF/PI Azioni % su votanti Voto 

STELLAR INSURANCE, LTD. 2.313 0.000% F 

STEUART L. WALTON FAMIL Y TRUST UAD 03/19/13 1.986 0,000% f 

STEWARDSHIP PARA GLB 525 0,000% f 

STICHTING BEDRIJFSPENSIOENfONDS VOOR HET <62 0.000% F 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE DETAILHANDEL 7-4.587 0,007% f 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE MEUBEU 54.986 0,005% F 
NDUSTRIEEN MEUBILERINGSBEDRIJ 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE 3.886 0,000% F 
ZOETWARENINDUSTR 
STICHTING BEDRIJFST AKPENSIOENFONDS VOOR HET 14.907 0,001% F 
LEVENSMIDDELENBEDRIJF 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET SCHOONMAAK EN 12.076 0,001% F 
GL. 
STICHTING BEWAARDER ACHMEA BELEGGINGSPOOLS 216.001 0.021% F 

STICHTING BLUE SKY LIQUID ASSET FUNDS 40.630 0,004% F 

STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY MINIMUM 12.121 0.001% F 
VOlA TILITY POOL 
STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY POOL 163.729 0,016% F 

STICHTING HEINEKEN PENSIOENFONDS \-4.109 0,001% f 

STICHTING ING CDC PENSIOENFONDS 17.051 0,002% F 

STICHTING MN SERVICES 195.100 0,019% f 

STICHTING MN SERVICES AANDELENFO NO 31.877 0,003% F 

STICHTING NN CDC PENSIOENFONDS 6.427 0,001% F 

STICHTING PENSIOENFONDS ABP 867.918 0,08-4% f 

STICHTING PENSIOENFONDS APF .. 13.011 0,001% f 

STICHTING PENSIOENFONDS ING 23.032 0,002% f 

STICHTING PENSIOENFONDS NOTARIAAT 2.330 0,000% F 

STICHTING PENSIOENFONDS OPENBARE BIBLIOTHEKEN 7.031 0,001% F 

STICHTING PENSIOENFONDS PGB 331.357 0,032% F 

STICHTING PENSIOENFONDS PROVISUM 2.22-4 0,000% F 

STICHTING PENSIOENFONDS SAGITTARIUS 12.852 0,001% F 

STICHTING PENSIOENFONDS UWV 19.417 0,002% F 

STICHTING PENSIOOENFONDS METAAL EN TECHNIEK MN SERVICES 57.330 0,006% F 

STICHTING PGGM DEPOSITARY 328.145 0,032% F 

STICHTING PHILIPS PENSIOENFONDS 8.317 0,001% F 

STICHTING PME PENSIOENFONDS 124.752 0,012% f 

STICHTING SHELL PENSIOENFONDS 1.129 0,000% f 

STICHTING SPOORWEGPENSIOENFONDS 3.074 0,000% F 

STOREBRAND EUROPA 334.652 0,032% f 

STOREBRAND EUROPA PLUS 29.444 0,003% F 

STOREBRAND GLOBAL All COUNTRIES 221.383 0,021% F 

STOREBRAND LIVSFORSIKRING AS 170.498 0,016% F 

STRATEGIC INTERNA TIONAL EQUITY FUND 7.380 0.001% F 

STRUCTURA • ALTERNATIVE RISK PREMIA ARP EQUITY STY 62.459 0,006% f 

SUBSIDIZED SCHOOLS PROVIDENT FUND 3.999 0,000% F 

SUN LIFE ASSET MANAGEMENT FUNDS - SUN LIFE AM GLOBAL LOW CAR 1.189 0,000% F 

SUNAMERICA SERIES TRUST - SA INTERNATIONAL INDEX PORTFOLIO 23.430 0,002% F 

SUNAMERICA SERIES TRUST SA JPM DIVERSIFIED BALANCED PORTFOLIO 989 0,000% F 

SUPERANNUATION FUNDS MANAGEMENT CORPORATJON OF SOUTH 3.155 0,000% F 
AUSTRAL 
SYCOMORE INCLUSIVE JOBS 239.616 0,023% f 

SYCOMORE SOCIAL IMPACT 222.920 0,021% f 

T. ROWE PRICE FOREIGN INVESTMENT, INC. 2.809 0,000% f 

T. ROWE PRICE FUNDS SICAV " 0,000% f 

T. ROWE PRICE INTERNATIONAL EQUITY lNDEX FUND 25.003 0,002% F 

T. ROWE PRICE INTERNATIONAL EQUITY INDEX TRUST 27.279 0.003% F 

TALCOTT RESOLUTION LIFE INSURANCE COMPANY 4.605 0,000% F 

TANGERINE BALANCED GRO\NTH PORTFOLIO 8.362 0,001% F 

TANGERINE BALANCED INCOME PORTFOLIO 931 0.000% F 

TANGERINE BALANCED PORTFOLIO 6.799 0,001% f 

TANGERINE EQUITY GROWTH PORTFOLIO 10.053 0,001% f 

TAXMANAGED lNTERNATIONAL EQUITYPORTFOLIO 5.564 0,001% F 

TCORPIM DEVELOPED MARKETS EQUITIES (HEDGED) FUND 72.373 0,007% F 

TCORPIM DEVELOPED MARKETS EQUITIES (SOVEREIGN INVESTOR - 286.758 0,028% F 
HEDGEDI FUND 
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TD EMERALD INTERNATIONAL EQUJTYINDEX FUND 105.185 0,010% F 

TD EMERALD LOW CARBON LOW VOLATILITY GLOBAL EQUITY PFT 2.517 0,000% F 

TD EUROPEAN INDEX FUND. 3.310 0.000% F 

TD INTERNATIONAL EQUITY INDEX ETF 24.751 0,002% F 

TEACHER RETIREMENT SYSTEM OF TEXAS 197.186 0,019% F 

TEACHERS' RETIREMENT SYSTEM OF THE CITY OF NEW YORK 47.146 0,005% F 

TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILUNOIS 444.230 0,043% F 

TELSTRA SUPERANNUATION SCHEME 4.840 0.000% F 

TEXAS PERMANENT SCHOOL FUND CORPORATION 217.954 0,021% F 

TEXAS UTILIT!ES QUAL NDT PARTNERSHIP 2.393 0.000% F 

THE ALPHAGEN MULTI-STRATEGY MASTER FUND LIMITED 265.640 0,026% F 

THE AMERICAN UNIVERSITY IN CAIRO 4.530 0,000% F 

THE ARROWSTREET COMMON CONTRACTUAL FUND 147.413 0,014% F 

THE BANK OF KOREA 14.983 0,001% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE INV 82.154 0,008% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE 43.260 0,004% F 
INVESTMENT FUND PLAN 
THE BANK OF NEW YORK MELLON INTERNATIONAL LIMITE 26.145 0,003% F 

THE BARCLAYS BANK UK RETIREMENTFUND 1.658 0,000% F 

THE CHANCELLOR, MASTERS ANO SCHOLARS OF THE UNIVERSITY OF 4.434 0,000% F 
CAMBRIDGE 
THE DAVID A DUFFIELD TRUST UAD 07/14/88 3.296 0,000% F 

THE ENDEAVOUR Il FUND. 1.037 0,000% F 

THE ESB PENSION FUND 14.756 0.001% F 

THE FUNDO DE PENSOES 5.355 0,001% F 

THE GE UK PENSION COMMON INVESTMENT FUND 15.361 0.001% F 

THE GREATER MANCHESTER PENSION FUND. 51.312 0.005% F 

THE HARTFORD ROMAN CATHOLIC DIOCESAN·CORPORATION 198 0,000% F 
RETIREMENT PLANS MASTER TRUST 
THE HKSAR GOVERNMENT SCHOLARSHIP FUND 231 0,000% F 

THE MASTER TRUST BANK OF JAPAN LTD RE: HlTACHI FOREIGN EQUITY 14.615 0,001% F 
INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN LTD. RE: MANULIFE INTERNATIONAL 1.080 0,000% F 
EQUITY INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN LTD. RE: NISSA Y FOREIGN EQUJTY 48.281 0,005% F 
INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN. LTD. AS TRUSTEE FOR FEDERATION 47.432 
Of NATIONAL PUBUC SERVICE PERSONNEL 

0,005% F 

THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR 
ORGANIZATION FOR WORKERS' RETIREMENT ALLOWANCE M 

16.047 0,002% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 231.967 0,022% F 
CORE EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN -41.659 0,004% F 
EQUllY MOTHER FUND 
THE MASTER TRUST BANK Of JAPAN, LTD. RE: MSCI-KOKUSAI INDEX 244 0,000% F 
MOTHER FUND 
THE MASTER TRUST BANK Of JAPAN, LTD. RE: MTBJ400025521 1.814 0,000% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUTB400021492 14.279 0,001% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUTB400021536 38.902 0,004% F 

THE MASTER TRUST BANK Of JAPAN, LTD. RE: NISSA Y FOREIGN EQUITY 3.852 0,000% F 
PASSIVE MOTHER FUND IONLY FOR PENSION 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: NZAM EURO STOXX (JPY 49.923 0,005% F 
HEDGEDI IPRIVATELY PLACED INVESTMENTT 
THE MASTER TRUST BANK Of JAPAN, LTD. RE: NZAM EURO STOXX ESG-X 6.470 0,001% F 
JPY HEDGEDI IPRIVATELY PLACED INVEST 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: TMA GLOBAL EQUITY 18.062 0,002% F 
INDEX MOTHER FUND 
THE MONETARY AUTHORITY OF SINGAPORE 7.310 0,001% F 

THE NEMOURS FOUNDATION PENSION PLAN 1.470 0,000% F 

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA 18.357 0,002% F 

THE PRUDENTIALSERIES FUND PSF PGIM 50 50 BALANCED PORTFOLIO 7.280 0,001% F 

THE PRUDENTJAL SERIES FUND PSF PGIM FLEXIBLE MANAGED PORT 15.974 0,002% F 

THE PUBLIC INSTITUTION FOR SOCIAL SECURITY 8.618 0.001% F 

THE REGENTS OF THE UNIVERSITY Of CALIFORNIA 9.065 0,001% F 

THE SEVENTH SWEDISH NATIONAL PENSION FUND AP 7 EQUITY FUND 536.869 0,052% F 

THE SOUTHERN COMPANY SYSTEM MASTER RETIREMENTTRUST 14.678 0,001% F 

THE STATE OF CONNECTICUT, ACTING THROUGH ITS TREASURER 165.250 0,016% F 
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THE TRUSTEES OF THE HENRY SMITH CHARITY 10.186 0,001% F 

THE UNIVERSITY COURT OF THE UNIVERSITY OF GLASGOW 4.916 0,000% F 

THE WALT 01SNEY COMPANY RETIREMENT PLAN MASTER TRUST 337 0,000% F 

THEAM QUANT - EQUITY EUROPE OEFI 37.749 0,004% F 

THEAM QUANT- EQUITY WORLD GLOBAL GOALS 190.496 0,018% F 

THEAM QUANT FUNDS - WORLD CLIMATE NAV1GATOR 90% PROTECTED 135.608 0,013% F 

THEAM QUANT- MULTI ASSET DIVERSIF!ED DEFENSIVE 231.569 0,022% F 

THOMAS L. WALTON FAMILY TRUST UA003/I 9/13 6.192 0,001% F 

THRIFT SAVINGS PLAN 2.205.091 0,212% F 

THRIVENT INTERNATIONAL INDEX PORTFOLIO 5.631 0,001% F 

THYSSEN GLOBAL INVESTMENTS CORP. 500 0,000% F 

TIAACREF INTERNATIONAL EQUITY INDEX FUND 670.477 0,065% F 

TIMOTHY PLAN INTERNATIONAL ETF. 21.687 0,002% F 

TOCQUEVILLE FINANCE ISR 6.100 0,001% F 

TONI ACTIONS ISR 100 116.883 0,011% F 

TOT AL INTERNATIONAL EX U.S. INDEX MASTER PORTFOLIO OF MASTER 30.940 0,003% F 
INV 
TRANSAMERICA tNTERNATIONAL EQUITY INDEX VP 2.434 0,000% F 

TRANSAMERICA MORGAN STANLEY GLOBAL ALLOCATION VP 5.619 0,001% F 

TRINITY COLLEGE CAMBRIDGE 9.460 0,001% F 

TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 31.721 0,003% F 
INVESTMENT FUNO TRUST NUMBER 10 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 2,731 0,000% F 
INVESTMENT FUNO TRUST NUMBER 21 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 33.091 0,003% F 
INVESTMENT FUND TRUST NUMBER 3 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 1,235 0,000% F 
INVESTMENT FUND TRUST NUMBER 8 
TRUST I AB GLOBAL DYNAMIC ALLOCATION PORTFOLIO 23.048 0,002% F 

TRUST UNDER EXECUTIVE BENEFIT PLANfS) FOR CERTAIN BELLSOUTH. 4.708 0,000% F 

TSGX SOLACT ESG TBACO EX UNHG{3387) 7.321 0,001% F 

UAPF- BLACK ROCK PASSIVE EQUITY 2.160 0,000% F 

UBS (IRL) ETF PLC - S&P 500 ESG UCITS ETF IENGLISH) 51.365 0,005% F 

UBS !LUX) EQUITY SICAV- EURO COUNTRIES INCOME 703 0,000% F 

UBS fLUXI INSTITUTIONAL FUND- EQUITIES EUROPE (EX CH) PASSIVE 71.081 0,007% F 

UBS (LUX) INSTITUTIONAL FUNO - EQUITIES EUROPE (EX CH) PASSIVE Il 231.803 0,022% F 

ùBS {LUX) STRATEGY SICAV-SYSTEMATIC-ALLOCATION PF DEFENSIVE 297 0,000% F 
USDI 

UBS ASSET MANAGEMENT LIFE LTD 242.687 0,023% F 

UBS COMMON CONTRACTUAL FUND. 19.992 0,002% F 

UBS FTSE RAFI DEVELOPED 1000 INDEX FUND 14.428 0.001% F 

U8S FUND MANAGEMENT {SWITZERtAND) AG ON BEHALF OF PROFOND 90,389 0,009% F 
GAVIA FUND-AKTIEN WELT 
UBS FUND MANAGEMENT (SWITZERLAND) AG ON BEHALF OF ZURICH 22.923 0,002% F 
INVESTINSTITUTIONAL FUN 
UBS FUND MANAGEMENTISWITZERLANDl AG. 184.316 0,Ol8% F 

UBS GLOBAL EQUITY CLIMATE TRANSITION FUND 674 0,000% F 

UBS IQ MSCI WORLD EX AUSTRALIA ETHICAL ETF 405 0,000% F 

UBS LUX FUND SOLUTIONS 373.062 0,036% F 

UI-E 9.992 0,001% F 

UI-PAV0-100 45.38B 0,004% F 

UNIGLOBAL 14.588 0,001% F 

UNITED NATIONS RELIEF AND WORKS AGENCY FOR PALESTINE REFUGEE 2.571 0,000% F 

UNITED SERVICES AUTOMOBILE ASSOCIATION 3.850 0,000% F 

UNITED TECHNOLOGIES CORPORATIONEMPLOYEE SAVINGS PLAN 132.079 0,013% F 
MASTERTRU 
UNIVERSAL INVESTMENT GESELLSCHAFT MBH FOR KFPT UNIVERSAL 24.862 0,002% F 
FONDS 
UNIYERSAL INVESTMENT GMBH 841.292 0,081% F 

Universal-lnveslment-Gesellschatt mbH 757.803 0,073% F 

UNIYERSAL-INVESTMENT-GESELLSCHAFT MBH FOR EPX-ASUS-SHARES 38.288 0,004% F 

UNIYERSAL-!NVESTMENT-GESELLSCHAFT MBH ON BEHALF OF 75.712 0,007% F 
BAYERISCHER PENSIONSFONDS 
UNIYERSAL-INVESTMENT-GESELLSCHAFT M8H ON BEHALF OF BROCKEN- 11.264 0,001% F 
UI FONDS 
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UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 5.945 0,001% F 
CAV 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 31.942 0,003% F 
eco 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF YSTBH- 8.097 0,001% F 
UNIVERSAL-FONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF WMB- B27 0,000% F 
UNIVERSAL-FONDS 
UNIVERSALINYESTMENTGESELLSCHAFTMBH FOR ClWI 1 UI 5.000 0,000% F 

UNtVERSALINVESTMENTGESELLSCHAFTMBH FOR PROUIFONDS SAA 59.197 0,006% F 

UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR SRVI00 29.935 0,003% F 

UNIVERSE THE CMI GLOBAL NETWORK FUNO - CMI CONTINENTAL EURO 41.012 0,004% F 

UNIVERSITIES SUPERANNUATION SCHEME 23,681 0,002% F 

UPS GROUP TRUST 34.890 0,003% F 

USAA CASUALTY INSURANCE COMPANY 6.-418 0,001% F 

USAA GENERAL INDEMNITY COMPANY 3.500 0,000% F 

UTAH STATE RETIREMENT SYSTEMS 19.024 0.002% F 

VAUC COMPANY I- INTERNATIONALSOCJALLY RESPONSIBLE FUNDK 54.737 0,005% F 

VANGUARO DEVELOPED MARKETS INDEX FUND 3.551.628 0,342% F 

VANGUARD ESG DEVELOPED WORLD ALL CAP EQ INDEX FND UK 9.064 0,001% F 

VANGUARD ESG INTERNATIONAL STOCK ETF 60.000 0,006% F 

VANGUARD ETHICALL Y CONSCIOUS INTERNATIONAL SHARES INDEX 17.706 0.002% F 
FUND 
VANGUARD EUROPEAN STOCK INDEX FUND 968.880 0,093% F 

VANGUARD FIDUCIARY TRUST COMPANY DEVELOPED MARKETS INDEX 65.140 0,006% p 
TRUST 
VANGUARD FIDUCIARY TRUST COMPANY INSTITUTIONAL TOT AL 356.794 0,034% F 
INTERNATIONAL STOCK MARKET INDEX TRUST 
VANGUARD FIDUCIARY TRUST COMPANY INSTITUTIONAL TOT AL 2.736.310 0,263% F 
INTERNATIONALSTOCK MARKET INDEX TRUST Il 
VANGUARD FTSE ALL WORLD EX US INDEX FUND 922.205 0,0B9% F 

YANGUARD FTSE OEYELOPED ALL CAPEX NORTH AMERICA INDEX ETF 58,983 0,006% F 

VANGUARD FTSE DEVELOPED EUROPE ALL CAP INDEX ETF 4.989 0,000% F 

VANGUARD FTSE DEVELOPED EX NORTH AMERICA HIGH DIVIDEND 3.749 0,000% F 
YIELD IND 
VANGUARD FUNOS PUBLIC LIMITED COMPANY 521.037 0.050% F 

VANGUARD GLOBAL DIVIDEND FUND 20.207 0,002% F 

VANGUARD GLOBAL VALUE EQUITY FUND 31.982 0,003% F 

VANGUARD GLOBAL VALUE FACTOR ETF 5.874 0,001% F 

VANGUARD INTERNATIONAL SHARES INDEX FUND 195.802 0,019% F 

VANGUARD INTERNATIONAL SHARES SELECT EXCLUSIONS INDEX FUND 9.343 0,001% F 

VANGUARD INTL HIGH DIV YLD INDEX fD 258.008 0,025% F 

VANGUARD INVESTMENT SERIES PUBLIC LIMITE□ COMPANY 552.789 0,053% F 

VANGUARD INYESTMENTS COMMON CONTR FD-VANGUARD FTSE 14.918 0,001% F 
DEV EUR EX UK CCF 
VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/V ANG FTSE 9.065 0,001% F 
DEVELOPED WRLD CMMN CONT FD 
VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/V ANG FTSE 8.284 0,001% F 
DVLPD WRLD EX UK CMN CNT FD 
VANGUARD INVESTMENTS FUNDS ICVC-VANGUARD FTSE DEVELOPED 128.461 0,012% F 
WOR LO EX - U.K. EQUITY 
VANGUARD INVESTMENTS Il CCF-VANGUARDSRI FTSE DEVELOPED 12.396 0,001% F 
WORLD 111B1 CCF 
VANGUARD INVESTMENTS Il CCF/VANGUARD SRI FTSE DEVELOPED 18.188 0,002% F 
EUROPE Il CCF 
VANGUARD INVESTMENTS Il CCF-VANGUARD SRI FTSE DEVELOPED 4.700 0,000% F 
WORLDIICCF 
VANGUARD TOT AL INTERNATIONAL STOCK INDEX FUNO 6.022.541 0,580% F 

VANGUARD TOT AL WORLD STOCK INDEX FUND 231.717 0,022% F 

VANTAGETRUST 111 MASTER COLLECTIVE INVESTMENT FUNDS TRUST 30.635 0,003% F 

VARIABLE INSURANCE PRODUCTS FUND Il: INTERNATIONAL INDEX 7.319 0,001% F 
PORTFOLIO 
VARIOPARTNER SICAV- 3--ALPHA OIVERSIFIER EQUITIES EUROPE 36.123 0,003% F 

VERDIPAPIRFONDET KLP AKSJEEUROPA INDEKS I 22.629 0,002% F 

VERDIPAPIRFONDET KLP AKSJEGLOBAL INDEX 1 81,873 0,008% F 

VERDIPAPIRFONDET STOREBRAND GLOBAL INDEKS 25.971 0,002% F 

VERDIPAPIRFONDET STOREBRAND INDEKS ALLE MARKEDER 6.836 0,001% F 
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VGV POOLFONOS PA 1 ' 11.774 0,001% F 

VIA AM SICAV VIA ABSOLUTE REfURN 21.879 0,002% F 

VICTORY MARKET NEUTRAL INCOMEFUNO 579.000 0,056% F 

VICTORYSHARES DEVELOPEO ENHANCEOVOLATILITY WTO INOEX ETF. 8.023 0,001% F 

VICTORYSHARES INTERNATIONAL HIGHOIV VOLATILITY WTO INDEX ETF 14.1-44 0,001% F 

VICTORYSHARES INTERNATlONALVOLATILITY WTO INOEX ETF. 14.985 0,001% F 

VJF ICVC VANGUARD FTSE OEVELOPED EUROPE EXUK EQUITY INOEX 236.874 0.023% F 
FUND 
VIF ICVC YANGUARD FTSE GLOBAL ALL CAP INDEX FUNO 17.534 0,002% F 

VIF ICVC VANGUARD GLOBAL EQUITY INCOME FUND 54.656 0,005% F 

VIRGINIA TECH FOUNOATION INC 2.309 0,000% F 

VIVACCIO ISR ACTIONS 457.093 0,044% F 

VOYA BALANCED INCOME PORTFOLIO 67 0,000% F 

VOYA BALANCED PORTFOLIO 4.732 0,000% F 

VOYA GLOBAL ADVANTAGE ANO PREMIUM OPPORTUNITY FUNO 36.369 0,004% F 

VOYA GLOBAL EQUllY DIYIOENO ANO PREMIUM OPPORTUNITY FUNO 109,518 O,OJ1% F 

VOYA GLOBAL EQUITY FUNO 62,325 0,006% F 

VOYA GLOBAL HIGH OIVIOEND LOW VOLATILITY PORTFOLIO 121.122 0,012% F 

VOYA INTERNATIONAL HIGH OIYtOEND LOW VOlATILITY FUNO 5.764 0,001% F 

VOYA INTERNATJONAL HIGH OIYIOENO LOWVOLATILITY PORTFOLIO 174.980 0,0J7% F 

VOYA INTERNATtONAL INDEX PORTFOLIO 351 0,000% F 

VOYA VACS INDEX SERIES I PORTFOLIO 38.903 0,004% F 

WAM INYESTMENTS LLC 1.082 0,000% F 

WASHINGTON STATE INVESTMENT BOARO 431.020 0,041% F 

WBW TRUST NUMBER ONE 814 0,000% F 

WEALTHSIMPLE OEVELOPED MAEX N ORTH AMERICA SOCIALLY 39.552 0,004% F 
RESPONSIBLEI NDEX ETF 
WELLINGTON MANAGEMENT COMPANY LLP WELLINGTON TRUST 1.432 0,000% F 
COMPANY N 
WELLS FARGO FACTOR ENHANCEO INTERNATIONAL PORTFOLIO 44,683 0,004% F 

WELLS FARGO INTERNATIONAL GROWTH PORTFOLIO 20.462 0.002% F 

WESTPAC WHOLESALE INTERNATIONALSHARE NO. 3 TRUST 3.242 0,000% F 

WHEELS COMMON INVESTMENT FUNO. 1.048 0,000% F 

WILLIS TOWERS WATSON GROUP TRUST 45.885 0,004% F 

WILMINGTON INTERNATIONAL FUND 17.786 0,002% F 

WINDWISE MSCI EAFE INOEX NON-LENOING, FUND FOR EXEMPT ORG. 19.537 0,002% F 

WISDOMTREE OYNAMIC CURRENCY HEDGED INTERNATIONAL EQUITY 1.432 0,000% F 
FUND 
WISDOMTREE GLOBAL HIGH DIVIDENDFUNO 193 0,000% F 

WISOOMTREE INTERNATIONAL EQUITYFUND 3.429 0,000% F 

WISDOMTREE INTERNATIONAL ESG FUND 4.170 0,000% F 

WISDOMTREE INTERNATIONAL HIGH DIVIOEND FUND 2.778 0,000% F 

WISDOMTREE INTERNATIONAL MIOCAPDIVIOENO 3.941 0,000% F 

WISDOMTREE INTERNATIONAL MULTIFACTOR FUNO 12.436 0,001% F 

WISDOMTREE ISSUER ICAV 9.470 O,OOJ% F 

WORLD EQUITIES 951 0,000% F 

WORLO TRADE ORGANIZAT10N PENSION PLAN 3.952 0,000% F 

WYOMING RETIREMENT SYSTEM 7.224 0,001% F 

XTRACKERS 872.708 0,084% F 

XTRACKERS {IE) PUBUC LIMITED COMPANY 191.536 0,018% F 

XTRACKERS FTSE DEVELOPED EX US MULTIFACTOR ETF 1.672 0,000% F 

XTRACKERS MSCI ALL WORLD EX US HEOGED EQUITY ETF 2.858 0,000% F 

XTRACKERS MSCI EAFE HEDGED EQUITY ETF 129.756 0.012% F 

XTRACKERS MSCI EUROPE HEOGED EQUITY ETF 25.178 0,002% F 

XTRACKERS MSCI EUROZONE HEDGEO EQUITY ETF 2.450 0,000% F 

XTRACKERS MSCI KOKUSAI EQUITY ETF 3.913 0.000% F 

ZEPHYR - EUROPE EQUITY ESG OPT!MIZED 2.869 0,000% F 

ZEPHYR - OPTIMlSED PLUS 2 3.265 0,000% F 

ZURICH .ci0.278 0,004% F 

ZURICH INVEST ICAV 61.57.ci 0,006% F 

Zwitserleven lnstitullonele Beleggingsfondsen - Zwllserleven Duurzoam 7.176 0,001% F 
lndex Aandelenfonds Eurona 
CIS GLOBAL EQUITY FUND LP 4.003 0.000% A 
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!NTERNATIONAL BANK FOR RECONSTRUCTION ANO DEVELOPMENT 
MANCUSO TOMMASINA 
MORELLI FRANCESCO 
OHIO NATIONAL FUND, INC.-ON BLACKROCK ADVANTAGE 
INTERNATIONAL EQUITY PORTFOLIO 

Totale votanti 

Le endo 
F - Favorevole 
C-Conlrario 
A-Astenuto 
Lx- Usta X 
NV - Non Votan!e 
NE- Non Espresso 

Punto 6 

CF/PI 

MNCTMS62H68H403R 
MRLFNC60D28E7 I 6Q 

Azioni % su votanti Voto 

2.589 0,000% A 
2.100 0,000% A 

110 0,000% A 

12.478 O.ODI% A 

1,039,020.096 100% 
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Punto 7 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Determinazione del compenso dei componenti il Consiglio di Amministrazione . 

n. azioni % azioni rappresentate in 

assemblea 
Quorum costitutivo assemblea 1.039.020.096 100% 
Azioni per le quali il RD dispone di istruzioni per 

l'OdG in votazione (quorum deliberativo): 1.039.020.096 100,000% 
Azioni per le quali il RD 
non disponeva di istruzioni: o 0,000% 

n. azioni % partecipanti al voto 
Favorevole 1.036.509.837 99,758% 
Contrario 932.555 0,090% 
Astenuto 1.577.704 0,152% 
Non Votante o 0,000% 
Totali 1.039.020.096 100,000% 

~~~ 

% del Capitale Sociale 

79,551% 

79,551% 

0,000% 

% del Capitale Sociale 

79,359% 

0,071% 

0,121% 
0,000% 

79,551% 
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Punto 7 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Determinazione del compenso dei componenti il Consiglio di Amministrazione. 

Elenco dei partecipanti alla votazione per il tramite del Rappresentante Designato Monte Titoli 
S.p.A. nella persona del Dottor Massimiliano Chiadò Pia/ 

• (R) EUROPEAN EQUITIES I 90.866 0,009% F 

1975 IRREV TRUST OF CO WEYERHAEUSER 675 0,000% F 

801 INVESTMENTS LLC 4,605 0,000% F 

AA NATIXIS ACTIONS MIN VAR 486.262 0,0<7% F 

AA SSGA Actions Indice Euro 79.632 0,008% F 

AB GLOBAL RISK ALLOCATION FUND INC 5.111 0,000% F 

AB SICAV 111-DYN ALL MKT PORTf 997 0,000% F 

AB VARIABLE PRODUCTS SERIES FUND INC.-AB DYNAMIC ASSET AL 1.437 0,000% F 
LOCATION PORTFOLIO 
AB VPSF AB GLOBAL RISK ALLOCATIONMODERATE PORTFOLIO 5.263 0.001% F 

ABB PENS10N FUND 1.101 O.ODO% F 

ABERDEEN INVESTMENT FUNDS UK ICVC Il - ABERDEEN EUROPEAN 40.043 0,004% F 
EQUITY ENHANCED INDEX FUND 
ABERDEEN INVESTMENT FUNDS UK ICVC li-ABERDEEN EUROPEN EQUITY 28.973 0,003% F 
TRACKER FUND 
ABN AMRO FUNDS 15.628 0,002% F 

ABU DHABI PENSION FUND 17.685 0,002% F 

ACClDENT COMPENSATION CORPORATION 282.534 0,027% F 

ACHMEA IM GLOBAL EQ FND EUR 9,899 0.001% F 

ACHMEA PENSIOEN EN LEVENSVERZEKERINGEN NV 45,177 0,004% F 

ACHMEA VARIABLE SECURITIES HEALTH FUND 78,070 0,008% F 

ACS 30:70 GLOBAL EQUITY TRACKER FUND 14.881 0,001% F 

ACT FRANCAISES DU CR DU NORD 4.675 0,000% F 

ACTIAM BF ASIFEW 2.406 0,000% F 

ACTIAM Ouurzaam lndex Aandelenfonds Europa 35.851 0,003% F 

ACTIAM DUURZAAM INDEX AANDELENFONDS WERELD 8,192 0,001% F 

ACTIAM Sustalnable lndex Fund Equlty Eurooe 10.996 0,001% F 

ADVANCE PLANNING LIMITED 1.899 0,000% F 

ADVANCED SERIES TRUST AST ACADENIIC STRATEGIES ASSET 165.827 0,016% F 
ALLOCATION PORTFOLIO 
ADVANCED SERIES TRUST AST BAlANCED ASSET ALLOCATtON 581.208 0.056% F 
PORTFOLIO 
ADVANCED SERIES TRUST AST CAPITAL GROWTH ASSET ALLOCATION 758.423 0,073% F 
PORTFOLIO 
ADVANCED SERI ES TRUST AST INTERNATIONAL GROWTH PORTFOLIO 277.337 0.027% F 

ADVANCED SERIES TRUST AST PRESERVATION ASSET ALLOCATION 50.796 0,005% F 
PORTFOLIO 
ADVANCED SERIES TRUST AST PRUDENTIAL GROWTH ALLOCATION 847.202 0.082% F 
PORTFOLIO 

ADVANCED SERIES TRUST AST QUANTITATIVE MODELING PORTFOLIO 54.270 0,005% F 

ADVISER MANAGED TRUST - DIVERSIFIED EQUITY FUND 1.387 0,000% F 

AEGON CUSTODY B.V 6.145 0,001% F 

AEGON CUSTODY B,V. 138.742 0,013% F 

AGI FONDS EADS INVEST FOR LIFE AKTIENFONDS 22.420 0,002% F 

AGRIPLAN EXPANSION 9.863 0.001% F 

AHL ALPHA CORE MASTER LIMITED C/0 MAPLES CORPORATE SERVICES 354 0,000% F 
LIMITED 

AHL ALPHA MASTER LIMITED C/0 CITCO TRUSTEES (CAYMAN) LIMITED 3.976 0,000% F 
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AHL EVOLUTION LTD SHARMAINE BERKELEY ARGONAUT LTD 22.577 0,002% F 

AIB GROUP IRISH PENSION SCHEME I 0,000% F 

AKTIEN SUEDEUROPA LII 60.000 0,006% F 

ALAMEDA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION 26.200 0,003% f 

ALASKA COMMON TRUST FUND 20.880 0,002% F 

ALASKA PERMANENT FUND CORPORATION 43.350 0,004% F 

ALBERTA INVESTMENT MANAGEMENT CORPORATION 33.700 0,003% F 

ALFRED [. DUPONT CHARITABLE TRUST 10.656 0,001% F 

ALGEBRIS UCITS FUNDS PLC -ALGEBRIS CORE ITALY FUND 320.000 0,031% f 

ALLEANZA ASSICURAZIONI SPA 761.094 0,073% F 

ALLIANZ AZIONI ITALIA ALL STARS LL STARS 815.000 0,078% F 

ALLIANZ EUROPEAN PENSION INVESTMENTS 1.235.652 0,119% f 

ALLIANZ FINANZPLAN 2025 1.791 0,000% f 

ALLIANZ FJNANZPLAN 2030 5,033 0,000% f 

ALLIANZ FINANZPLAN 2035 7.508 0,001% f 

ALLIANZ FINANZPLAN 2040 11.459 0,001% f 

ALLIANZ FINANZPLAN 2045 15.552 0,001% f 

ALLIANZ FINANZPLAN 2050 18.403 0,002% f 

ALLIANZ GLOBAL INVESTORS FUND 517.698 0,050% f 

Allianz Global lnveslors GmbH 16.000 0.002% f 

ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZGt-FONDS SFT MASTER 1.350 0,000% f 

ALLIANZ GLOBAL INVESTORS GMBH FOR PREMIUMMANDAT 5.244 0,001% f 
KONSERVATIV 
ALLIANZ GLOBAL INVESTORS GMBH W/ALLIANZGI-FONDS AOKNW-AR 16.086 0,002% f 
SEGMENT OKWLCO-AKTIEN 
ALLIANZ ITALIA 50 SPECIAL 47.000 0,005% f 

ALLIANZGI S AKTIEN 6.233 0,001% F 

ALLIANZG1-FONDS DSPT 467 0,000% F 

ALLIANZGI-FONDS GANO 2 9.247 0,001% F 

ALLIANZGJ-FONDS PFI SEGMENT PF1-AA2-E_EUA 45.047 0,004% F 

ALLIANZGI-SUBFONDS TOB-NEU- 9270 0,001% F 

AMERICAN BUREAU OF SHIPPING 1.128 0.000% f 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL EQUITY ETf 111.018 0,011% f 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL EQUITY FUND 7.286 0,001% f 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL LARGE 53.156 0,005% f 
CAPVALUE ETF 
AMERICAN CENTURY ETF TRUST-AVANTIS RESPONSIBLE lNTERNATIONAL 5.263 0,001% f 
EQUITY ETF 
AMERICAN HEART ASSOCIATION, INC. 1.142 0,000% f 

AMP CAPITAL SPECIALIST INTERNATIONAL SHARE FUND 5.615 0,001% F 

AMP INTERNATIONAL EQUITY INDEX FUND 53.141 0,005% F 

AMP INTERNATIONAL EQUITY INDEX FUND HEDGED 1,913 0,000% f 

AMP WHOLESALE GLOBAL EQUITIES FUND 116.515 0,011% f 

AMSELECT - HSBC EURO EQUITY VALUE 630.765 0,061% f 

AMUNDI ACTIONS EURO ISR 59.386 0,006% f 

AMUNDI AMBITION NET ZERO CARBONE 52.396 0,005% f 

AMUNDI ESG GLOBAL LOW CARBON FUND 48.848 0,005% f 

AMUNDI ESG IMPROVERS EURO 644,063 0,062% F 

Amundi Etf ICAV 96 0,000% F 

Amundi EtflCAV-Amundi S&P 500 Equal Welghl Esg Leaders Ucits Etf 6.385 0,001% F 

AMUNDI EURO ISTOXX CLIMATE PARIS ALIGNED PAB 2.638 0,000% F 

AMUNDI FD EUROPEAN EQUITY ESG IMPROVERS 796.493 0,077% f 

AMUNDI FTSE MIB 88.780 0,009% f 

AMUNDI FUNDS - EUROPEAN EQUITY RISK PARITY 7.079 0,001% f 

AMUNDI FUNDS EQUITY EURO RISK PARITY 73.175 0,007% f 

AMUNDI FUNDS GLOBAL PERSPECTIVES 15.523 0,001% F 

AMUNDI FUNDS PIONEER FLEXIBLE OPPORTUNIT 75.477 0,007% F 

AMUNDI INDEX EQUITY GLOBAL MULTI SMART ALLOCATION SCIENTIFIC 548 0,000% F 
BETA 
AMUNDI INDEX EUROPE EX UK SMALLANO MIO CAP FUND 17.102 0,002% F 

AMUNDI INDEX MSCI EUROPE 188.673 0,018% F 

AMUNDI INDEX MSCI WORLD 59.196 0,006% F 

AMUNDI INDEX SOLUTIONS-AMUNDI PRIME EUROPE 1.655 0,000% F 
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AMUNDI INDEX SOLUTIONS- AMUNDI PRIME GLOBAL 1.688 0,000% F 

AMUNDI LABEL DYNAMIQUE ESR 24,887 0,002% F 

AMUNDI LABEL EQUIUBRE ESR 29.794 0,003% F 

AMUNDI LABEL PRUDENCE ESR 12.951 0,001% F 

AMUNDI MSCI EMU ESG UNIVERSAL SELECT 6,337 0,001% F 

AMUNDI MSCI EUROPE 497,572 0,048% F 

AMUNDI MSCI EUROPE CUMATE PARIS ALIGNED PAB 469 0,000% F 

AMUNDI MSCI EUROPE CLIMATE TRANSIT CTB 3.159 0,000% F 

AMUNDI MSCI EUROPE ESG UNIVERSAL SELECT 540 0,000% F 

AMUNDI MSCI EUROPE EX UK 442 0,000% F 

AMUNDI MSCI WORLD 2,906,000 0,280% F 

AMUNDI MSCI WORLD CUMATE PARI$ ALIG PAB 4,562 0,000% F 

AMUNDI MSCI WORLDCLIMATE PARIS ALIGNED PAB UMWELTZEICHEN 797 0,000% F 
UCITS ETF DR 
AMUNDI MSCI WORLD CLIMA TE TRANSIT!ON CTB 27.671 0,003% F 

AMUNDI PATRIMOINE 441.667 0,043% F 

AMUNOI PATRIMOINE PEA 99.683 0,010% F 

AMUNDI PRIME EUROZONE 9,124 0,001% F 

AMUNOI RESA ACTIONS FRANCE 103,340 0,010% F 

AMUNDI STOXX EUROPE 600 30.391 0,003% F 

AMUNDI STRATEGIES ACTIONS EUROPE RISK PARITY 874 0,000% F 

ANDRA AP-FONDEN 925.845 0,089% F 

AP ACTIONS l EURO 20,950 0,002% F 

APOSTLE PEOPLE ANO PLANET DIVERSIFIED FUND 14.16-4 0,001% F 

AQR ABS RETURN MASTER NON FLIP 85.035 0,008% F 
AQR ABSOLUTE RETURN MASTER ACCOUNT L.P, C/0 AQR CAPITAL 130.456 0,013% F 
MANAGEMENT LLC 
AQR ABSOLUTE RETURN MASTER ACCOUNT LP 19,772 0.002% F 

AQR ALTERNATIVE TRENDS MASTER ACCOUNT LP 22.944 0,002% F 

AQR DELPHI LONG-SHORT EQUITY MASTER ACCOUNT LP CARE OF AQR 17.702 0,002% F 
CAPITAL MANAGEMENT LLC 
AQR EQUITY MARKET NEUTRAL GLOBAL VALUE FUND L.P, 437.172 0,042% F 

AQR FUNDS AQR ALTERNATIVE RISKPREMIA FUND 22.705 0,002% F 

AQR FUNDS AQR EQUITY MARKET NEUTRAL FUND 39.608 0,004% F 

AQR FUNDS AQR STYLE PREMIA ALTERNATIVE LV FUND 177.736 0,017% F 

AQR INNOVATION FUND L.P. 465 0,000% F 

AQR LUX FUNDS- AQR OIVERSIFIED-RISK PREMIA FUND/INTL TRADING 120.888 0,012% F 

AQR STOCK SELECTION Il MASTER ACCOUNT L.P. C/0 AQR 797 0,000% F 
MANAGEMENT LLC 
AQRTAX ADVANTAGED GLOBAL EQUITY MARKET NEUTRAL FUND l.P. 17.728 
PM ACCOUNT CIO AQR MANAGEMENT LLC 

0,002% F 

AQR TAX ADVANTGD ABS NON FLIP 107.318 0,010% F 

ARBEJDSMARKEDETS TILLAEGSPENSION 829.527 0,080% F 

Arca Azioni Italia 395.437 0,038% F 

Arca Economia Reale Bilancialo Italia 55 34,805 0,003% F 

ARIZONA PSPRS TRUST 95.663 0,009% F 

ARIZONA STATE RETIREMENT SYSTEM 89.986 0,009% F 

ARKWRIGHT, LLC 3.799 O.ODO% F 

ARR INT EX US ALPHA EXTENSION TRUST FUND 62,872 0.006% F 

ARROW DWA COUNTRY ROTATION ETF 8.003 0,001% F 

ARROWST [DEI ALPHA EX NON FLIP 11.142 0,001% F 

ARROWSTREET {CANADAI GLOBAL ALL-COUNTRY FUND I 536.948 0,052% F 

ARROWSTREET (CANADA) GLOBAL ALL-COUNTRY FUND Il 104.871 0,010% F 

ARROWSTREEf ACWI EX US ALPHA EXTENSION TRUST FUND U 148.877 0,014% F 

ARROWSTREEf CAPITAL GLOBAL ALL COUNTRY ALPHA EXTENSION 253.195 0,024% F 
FUNDUMI 
ARROWSTREET CAPITAL GLOBAL EQUITY ALPHA EXTENSION FUND 12.163 0,00\% F 
LIMITED 

ARROWSTREET CAPITAl GLOBAL EQUITY LONG SHORT FUND LIMITED 6.124 0,001% F 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG/SHORT FUND LIMITE□ 20.16-4 0,002% F 

ARROWSTREET COLLECTIVE INVESTMENT TRUST 985.839 0,095% F 

ARROWSTREET EAFE ALPHA EXTENSION TRUST FUND 466.760 0,0-45% F 

ARROWSTREEf GLOBAL EQUITY FUND 141.585 0.014% F 

ARROWSTREEf INTERNATIONAL EQUITY EAFE ALPHA EXTENSION FUND 10.634 0,001% F 
l.P. 
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ARROWSTREET INTERNATIONAL EQUITY WORRLD EX US ALPHA 299.420 0,029% F 
EXTENSION CIT 
ARROWSTREET US GROUP TRUST 25.724 0.002% F 

ARTEMIS SMARTGARP EUROPEAN EQUITY FUND 590,000 0,057% F 

ARTEMIS SMARTGARP GLOBAL EQUITY FUND 328.199 0,032% F 

ARTEMIS SMARTGARP PARIS-ALIGNED GLOBAL EQUITY 13.053 0,001% F 

AS CAP GBL AC AEF CAY NON FLIP 231.423 0,022% F 

AS INTl EQ EAFE AEF NON FLIP 7.393 0,001% F 

ASCENSION ALPHA FUND LLC. 37.812 0,004% F 

ASIAN DEVELOPMENT BANK 97.865 0,009% F 

ASSET MANAGEMENT EXCHANGE UCITS CCF 11.657 0,001% F 

ASSOCIATED BRITISH FOODS PENSION SCHEME 107.984 0,010% F 

ASSURDIX 46,308 0,004% F 

ATCP-UI-FONDS 887 0,000% F 

ATOUT FRANCE CORE 204.588 0,020% F 

AURION GLOBAL EQUITY FUND 1.588 0,000% F 

AUSTRALIAN CAPITAL TERRITORY 18.030 0,002% F 

AUSTRALIAN RETJREMENTTRUST 508,579 0,049% F 

AUSTRALIANSUPER 18.340 0,002% F 

AUTORIDADE MONETARIA DE MACAU 20.695 0,002% F 

AV ALON PORTFOLIO Il LLC 1.928 0,000% F 

AVIVA INVESTORS INVESTMENT FUNDS ICVC AVIVA INVESTORS 7.112 0,001% F 
INTERNATIONAL INDEX TRACKJNG FUND 
Aviva lnvestors Passive Funds ACS- Al 30:70 Global Equily (Currency 907 0,000% F 
Hedaed1 lndex Fund 

Aviva lnveslors Passive Funds ACS -Al 50:S0 Global Equity lndex Fund 38.066 0,004% F 

Avivo lnveslors Passive Funds ACS-AI 60:40 Global Equity lndex Fund 387 0,000% F 

Avlva lnvestors Passive Funds ACS- Al Continenlal European Equity 84.909 0.008% F 
lndex Fund 
Aviva lnveslors Passive Funds ACS - Al Developed European ex UK 90.116 0.009% F 
Eauitv lndex Fund 
Aviva lnvestors Passive Funds ACS -Al Developed World ex UK Equity 424 0,000% F 
lndex Fund 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 388 0,000% F 
ASSET CORE FUND I 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 2.413 0,000% F 
ASSET CORE FUND Il 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 4.172 0,000% F 
ASSET CORE FUND lii 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 3.251 0,000% F 
ASSET CORE FUND IV 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 1.100 
ASSET CORE FÙND V 

0,000% F 

Aviva lnvestors UK Fund Services Lirnited 124.112 0,012% F 

AVIVA LIFE & PENSIONS IRELAND DAC 61.475 0,006% F 

AVIVA LIFE & PENSlONS UK LIMITED 1.628.447 0.157% F 

AWARE SUPER 42.948 0.004% F 

AXA AA DIVERSIFIE INDICIEL l 31.702 0,003% F 

AXA Vorsorge Fonds Il Equil!es Global Markets Passive Credil Suisse 38.119 0,004% F 
Funds AG 
AZ FUND 1 AZ ALLOCATION ITALIAN TREND 418.750 0,040% F 

AZ FUND l AZ ALLOCATION PIR ITALIAN EXCELLENCE 30 4.000 0,000% F 

AZ FUND 1 AZ ALLOCATION PIR ITALIAN EXCELLENCE 70 70.000 0,007% F 

AZ FUND 1 AZ ALLOCATION TREND 282.533 0,027% F 

AZIMUT CAPITAL MANAGEMENT SGR SPA 40.000 0,004% F 

AZIMUT TREND 100.000 0,010% F 

AZL DFA INTERNATIONAL CORE EQUITY FUND 7.474 0,001% F 

AZL INTERNATIONAL INDEX FUNO 43.375 0,004% F 

BANCO CENTRAL DE TIMOR-LESTE 18CTL) 19.099 0.002% F 

BANK OF BOTSWANA. 3.575 0.000% F 

BANK OF KOREA 2 0,000% F 

BAYERNINVEST KAPITALVERWALTUNGSGESELLSCHAFT MBH W/WEBI- 6.978 0,001% F 
FONDS 

BCT POOLED INVESTMENT FUND SERIES SMART EUROPEAN EQUITY FUND 2.778 0,000% F 

BEAR CREEK INC 9.951 0,001% F 

BEAT ORUGS FUND ASSOCIATION 582 0,000% F 
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BEL EQUITY EUROPE ESG 120.605 0,012% f 

BELLSOUTH CORP RFA VEBA TRUST 6.145 0,00I% f 

BERESFORD FUNDS ICAV 644 0,000% f 

BESSEMER TRUST CO CLEARING ACCT 9.300 0.001% f 

Besi lnvestmenl Cornoratlon 3.442 0,000% F 

BESTSELECT - UBS SRI GLOBAL EQUITY 2.916 0,000% f 

BEWAARSTICHTING NNIP I 203.987 0,020% F 

BFf PARTNERS - VIA EQUITY WORLO SRI 3,611 0,000% f 

BFT PARTNERS VIA EQUITY EUROPE SRI 38.315 0,004% F 

BLACKROCK- IG INTERNATIONALEQUITY POOL 41.838 0.004% f 

BLACKROCK ADVANTAGE INTERNATIONAL FUNO 187.064 0,018% f 

BLACKROCK ASSET MANAGEMENT SCHWEIZ AG FOR ISHARES WORLO 14.232 0,001% f 
EX SWITIERLANO ESG SCREE 
BLACKROCK ALITHORISEO CONTRACTUAL SCHEME I 483.937 0.047% f 

BLACKROCK CON MSCI ACWI EX-CANADA INOEX FUNO 13.099 0,001% f 

BLACKROCK CON MSCI EAFE EQUITY INOEX FUND 211.022 0,020% F 

BLACKROCK CON WORLD INDEX FUND 47.274 0,005% F 

BLACKROCK FUNO MANAGERS LTD 15.813 0,002% F 

BLACKROCK GLOBAL INDEX FUNDS 32.308 0.003% F 

BLACKROCK INDEX SELECTION FUND 364.689 0,035% f 

BLACKROCK INSTITUTIONAL POOLED FUNDS PLC 98.227 0,009% f 

BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT 26.203 0.003% F 
FUNDFOR EMPLOYEE BENEFITTRUSTS 
BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT FUNDS 4.733.391 0,456% F 
FOR EMPLOYEE BENEFIT TRUSTS 
BLACKROCK INTERNATIONAL INDEX V.I. FUNO OF BLACKROCK 6,946 
VARIABLE SERIES FUNDS INC. 

0,001% F 

BLACKROCK LIFE LIMITED 11.964 0,001% F 

BLACKROCK LIFE LTD 97.024 0,009% F 

BLACKROCK MSCI EAFE EQUITY·INDEX NON-LENDABLE FUND B 119.102 0,011% f 

BLACKROCK UCffS CCF. BLACKROCK ASSET MANAGEMENT IRELAND 61,448 0.006% F 
LIMITED 
BLKB iQ Fund CH iQ Responsible Equity World ex Switzerland Credit 54.801 0,005% f 
Suisse Funds AG 
BMO MSCI EAFE INDEX ETF 155,952 0,015% f 

BNP PARIBAS EASY - EQUITY LOW VOL EUROPE 411.521 0,040% f 

BNP PARIBAS EASY - ESG QUALITY EUROPE 395.347 0,038% f 

BNP PARIBAS EASY - MSCI EUROPE EX CW 109.026 0,010% F 

BNP PARIBAS EASY - MSCI EUROPE SMALL CAPS SRI S-SERIES 5 CAPPED 500.000 0,048% F 

BNP PARIBAS EASY - MSCI WORLD ESG FILTERED MIN TE 815 0,000% f 

BNP PARIBAS EQUITY - FOCUS ITALIA 62.49 l 0,006% f 

BNP PARIBAS FUNOS- SUSTAINABLE EURO LOW VOL EQUITY 118.992 0,011% F 

BNY MELLON INTERNATIONAL EQUITY ETF 13,886 0,001% F 

BNY MELLON INTERNATIONAL EQUITY INCOME FUND J0.102 0,001% f 

BNY MELLON INTERNATIONAL STOCK INDEX FUND 11.970 0,001% f 

BNYM MELLON CF SL INTERNATIONAL STOCK INDEX FUND I 0.000% F 

BNYM MELLON 0T NSL INTERNATIONAL STOCK INDEX FUND 24.344 0,002% F 

BNZ WHOLESALE INTERNATIONAL EQUITIES (lNDEX) FUND 4.820 0,000% F 

BOARO OF PENSIONS OF THE EVANGELICAL LUTHERAN CHURCH IN 2 0,000% f 
AMERICA 
BOC PRUDENTIAL EUROPEAN EQUITY FUND 6.000 0,001% f 

BOC PRUDENTIAL EUROPEAN INDEX FUND 40.288 0,004% f 

BRIDGE BUIL TAX MNGD INT EQ FD 3.267 0,000% f 

BRIDGE BUILDER INT EQ FD 28.027 0,003% f 

BRIGHTHOUSE FUNOS TRUST 1-PANAGOR A GLOBAL DIVERSIFIED RISK 28,976 0.003% f 
PORTFOLIO 
BRIGHTHOUSE FUNOS TRUST Il METLIFE MSCI EAFE INDEX PORTFOLIO 29.264 0,003% F 

BRITISH COLUMBIA INVESTMENT MANAGEMENT CORPORATION. 1..461 0,000% F 

BRUNEI SHELL RETIREMENT BENEFIT FUND 1.127 0,000% f 

BRUNSWICK UNIT 2 QUALIFlED NUCLEAR 12.525 0,001% f 

BT INTERNATIONAL SHARES INOEX FUNO 37.972 0,004% F 

BUMA-UNIVERSAL-FONDS I 3.913 0,000% F 

BUREAU OF LABOR FUNDS- LABOR RETIREMENT FUND 1.248 0,000% F 

BUREAU OF LABOR FUNDS-LABOR PENSION FUND 
~ 6,886 0,001% F 

CALIFORNIA STATE TEACHERS' RET1REMENT SYSTEM 868.271 0,084% f 

CALVERT INTERNATIONAL RESPONSIBLE INDEX ETF 927 0,000% f 
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CALVERT INTERNATIONAL RESPONSIBLE INDEX FUND 24.116 0,002% f 
CALVERT VP EAFE INTERNATIONAL INDEX PORTFOLIO 4.0B6 0,000% f 
CANADA PENSION PLAN INVESTMENT BOARO {CPPIBI 7.144.830 0,688% F 
CAPUlA TAIL RISK MASTER FUND LIMITED 499 0,000% f 
CARE SUPER 248.029 0,02-4% F 
CASSA DEPOSITI E PRESTITI SPA 8019923058-4 457. I 38.500 43,997% f 
CASSA NAZIONALE DI PREVIDENZA ED ASSISTENZA FORENSE 80027390584 15.100.000 1,453% f 
CATERPILLAR INC. MASTER RETIREMENTTRUST 5.218 0,001% f 
CAYMAN ISLANDS CHAMBER OF COMMERCE PENSION FUND 3A43 0,000% f 
CC & L INTERNATIONAL EQUITY FUND 28.855 0,003% f 
CC&L Q Global Equity Extens!on Fund 65 0,000% f 
CDN MSCI EAFE EXTENDED ESG FOCUS INDEX FUND A 32.820 0,003% f 
Centrai Bank of lreland 6.498 0,001% f 
CENTRAL PROVIDENT FUND BOARO 2.778 0,000% f 
CERVURITE INTERNATIONAL LLC 27.240 0,003% f 
CFSIL RE CNEALTH GS FD 16 18.535 0,002% f 
CHCP GLOBAL SECURITIES LP 2,533 0,000% F 

CHEVRON MASTER PENSION TRUST 115.225 0,011% f 
CHURCH OF ENGLAND INVESTMENT FUND FOR PENSIONS 6.716 0,001% F 

Cl MORNINGSTAR INTERNATIONAL VALUE INDEX ETF 233 0,000% F 

CIBC EUROPEAN INDEX FUND 3.180 0,000% F 

CIBC INTERNATIONAL EQUITY INDEXETF 588 0,000% F 
CIBC INTERNATIONAL EQUITY INDEXPOOL 677 0,000% F 
CIBC INTERNATIONAL INDEX FUND l 0,000% F 
CIBC PENSION PLAN 16.383 0,002% F 
CINDY SPRINGS LLC. 42.020 0.004% f 
CITIBANK UK LIMITED AS TRUSTEE FORASI (STANDARD LIFEI EUROP 555.910 0,054% F 

CITIBANK UK LIMITED AS TRUSTEE FORASI /STANDARD LIFE) INTER 53.164 0,005% f 
CITITRUST LIMITED 6,213 0,001% F 
CITITRUST LIMITED AS TRUSTEE OF BLACKROCK PREMIER FUNDS-

2.634 0,000% F 
BLACKROCK WORLD EQUITY INDEX fUND 
CITY OF LOS ANGELES FIRE AND POLICE PENSION PLAN 43.054 0,00-4% F 
CITY OF NEW YORK GROUP TRUST 75.\02 0,007% F 

CITY OF PHILADELPHIA PUBLIC EMPLOYEES RETIREMENT SYSTEM. 30.708 0,003% F 

CITY UNIVERSITY OF NEW YORK 331 0,000% F 

Civil Service Emplovees Pension Fund 7.123 0.001% F 
CLEOME INDEX- EUROPE EQUITIES 1.004 0,000% F 
CMB-ClFM EUROPE DYNA STRAT FD QDII 2.094 0,000% F 

CMLA INDEXED GLOBAL SHARE FUND 2.373 0,000% F 

COLONIAL FIRST STATE INVESTMENT FUND 50 8.D70 0,001% F 
COLONIAL FIRST STATE WHOLESALE INDEXED GLOBAL SHARE FUND. 26.518 0,003% F 
COMMINGLED PENSION TRUST FUND (EAFE EQUITY INDEX) OF JP 

267,165 0,026% F 
MORGAN CHASE BANK. N.A. 
COMMONFUND STRATEGIC SOLUTIONS GLOB Al EQUITY, LLC 11.123 0,001% F 

COMMONWEALTH GLOBAL SHARE FUND 17, 917.736 0,088% F 
COMMONWEALTH GLOBALSHARE FUND 30 17.193 0,002% F 
COMMONWEALTH OF PENNSYLVANIA PU8LIC SCHOOL EMPLOYEES 

83,236 0,008% F 
RETIR 
COMMONWEALTH Of PENNSYLVANIA STATE EMPLOYEES RETIREMENT 

--4.829 0,000% F SYS 
COMMONWEALTH SUPERANNUATtON CORPORATION AS TRUSTEE FOR 

--45.037 0,004% F 
ARIA 
CONNECTICUT GENERAL LIFE INSURANCE COMP ANY 9.289 0,001% F 

CONSERVATION INTERNATIONAL FOUNDATION, INC. 655 0,000% F 
CONSOLIDATED EDISON RETIREMENT PLAN 11.266 0,001% F 
CONSTELLATION FITZPATRICK QUALIFIED FUND 2,521 0,000% F 

CO-OPERATIVE SUPERANNUATION SOCIETY PENSION PLAN I 0,000% F 

COUNSEL DEFENSIVE GLOBAL EQUITY 852 0.000% F 

CPPIB MAP CAYMAN SPC-SEG PORTFOLIO H -MAN SOLUTIONS LTD 21.852 0,002% F 

CPPIB MAP CAYMAN SPC CPPIB MAP CAYMAN SPC, SGREGTD 
5.019 0,000% F 

PORTFOLIO D 
CREDIT SUISSE INDEX FUND flUXl 248.045 0,024% F 
CRELAN INVEST BALANCED 58.457 0,006% F 
CRELAN INVEST CONSERVATIVE 8.175 0.001% F 
CRELAN INVEST DYNAMIC 28.620 0,003% F 
CSIF CH Equilv EMU Credlt Suisse Funds AG 33.266 0,003% F 
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CSIF CH Equitv Europe ex CH Blue Credi! Suisse Funds AG 10.545 0,001% F 

CSIF CH lii Equity World ex CH Value Welghted Pension Fund Credit 3,068 0,000% F 
Suisse Funds AG 
CSIF4 Credit Suisse Lux Global Hlgh lncome Fund USO 32.000 0,003% F 

CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR JAPAN SCIENCE ANO 18.027 0,002% F 
TECHNOLOGY AGENCY 16619-9962 
CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR MIZUHO TRUST & 58.889 0,006% F 
BANKING CO .• LTD. AS TRUSTEE FOR INTERNATI 
CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR SMTB INVESCO 1.245 0,000% F 
GLOBAL ESG INSIGHT INDEX 
CUSTODY BANK OF JAPAN, LTD. RE: STB FOREIGN STOCK INDEX 6.465 
MOTHER FUNDICURRENCY HEDGED1 

0,001% F 

DAN EQUJLIBRE 2.967 0,000% F 

DANMARKS GRUNDFORSKNINGFOND 1.576 0,000% F 

0B1-STIFTUNGSFONOS WISSENSCHAFT 9.085 0,001% F 

DEAM FONDS ZDV 7,001 0,001% F 

DEAM-FONDS CPT 5,000 0,000% F 

DESJARDlNS RI DEVELOPED EXUSA EXCANADA LOW C02 INOEX ETF 1.559 0.000% F 

DESJARDJNS SECURITE FINANCIERE COMPAGNIE D'ASSURANCE VIE 1.772 O.ODO% F 

DETROIT EDISON QUAUFIEO NUCLEAR DECOMMISSIONING TRUST 4.068 0,000% F 

DElJISCHE DCG EQ 1.926 0,000% F 

DEVELOPl:D EX-FOSSIL FUEL INDEX FUND B lfTDEVXFfl 1,5B7 0,000% F 

DEVELOPED INTERNATIONAL EQUITY SELECT ETF 2,132 0,000% F 

DFI LP EQUITY fPASSIVE 132 0,000% F 

DIGNITY PRE ARRANGEMENT LIMITE□ 3,247 0,000% F 

DILLON MARKETABLE SECURITIES COMMON TRUST FUND. 1.830 0,000% F 

DIOCESE OF VENICE PENSION PI.AN ANO TRUST 471 0,000% F 

DUKE ENERGY QUALIFIED NUCLEAR DECOMMISSIONING 15.425 0,001% F 

DWS GLOBAL INCOME BUILDER FUND 62.309 0,006% F 

DWS GLOBAL INCOME BUILDER VIP 11.243 0,001% F 

DWS INVESTMENT GMBH FOR BALOISE-AKTIENFONDS DWS 50.000 0,005% F 

DWS INVESTMENT GMBH FOR DEAMFONDS GSK 1 6.039 0,001% F 

DWS INVESTMENT GMBH FOR DEAMFONDS KGPENSIONEN 1.536 0,000% F 

DWS INVESTMENT GMBH FOR DEAMFONDS PG EQ 13.396 0,001% F 

DWS INVESTMENT GMBH FOR MULTIINDEX EQUJTY FUND 5.281 0,001% F 

DWS INVESTMENT GMBH ON BEHALF OF DWS FONDS BPT 71.015 0,007% F 

DWS INVESTMENT SA FOR ARERO DER WELTFONDS 10.139 0,001% F 

DWS MULTI ASSET PIR FUND 150.000 O,OJ.'1% F 

DYNAMIQUE JAS HENNES 4,200 0,000% F 

DYNASTY INVEST LTD I. 134 0,000% F 

EASTSPRING INVESTMENTS 823 0,000% F 

EATON V ANCE EQUITY HARVEST FUNDLLC 1.363 0,000% F 

EATON VANCETRUST COMPANY COLLECTIVE INVESTMENT 2.172 0,000% F 

EMBO-FONDS 1-4.469 0,001% F 

EMERGENCY SERViCES SUPERANNUATION SCHEME 1.533 0,000% F 

EMPLOYEES RETIREMENT FUND OF THE CITY OF DALLAS 23.210 0,002% F 

EMPOWER ANNUITY INSURANCE COMPANY 17.728 0,002% F 

ENHANCED INDEX INTERNATIONAL SHARE FUND 193.734 0,019% F 

ENHANCED INDEX SUSTAINABLE GLOBAL EQUITY FUND I NL 327.168 0,031% F 

ENSIGN PEAK ADVISORS INC 22.979 0,002% F 

EQ ADVISORS TRUST - 1290 VT SMARTBETA EQUITY PORTFOLIO 33,001 0,003% F 

EQ ADVISORS TRUST - ATM INTERNATJONAL MANAGED VOLATILITY 29,027 0,003% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/AB DYNAMIC AGGRESSIVE GROWTH 3,023 0,000% F 
PORTFOLIO 
EQ ADVISORS TRUST- EQ/AB DYNAMIC GROWTH PORTFOLIO 5.765 0,001% F 

EQ ADVISORS TRUST- EQ/AB DYNAMIC MODERATE GROWTH 13.261 0,001% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/GLOBAL EQUITY MANAGED VOLATILITY 14.201 0,001% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNATIONAL CORE MANAGED VOLATILITY 20.651 0,002% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNATIONAL MANAGED VOLATILITY 66.421 0,006% F 
PORTFOLIO 
EQUIPSUPER 8.669 0,001% F 

EQUITABLE FINANCIAL UFE INSURANCE COMPANY 3.195 0,000% F 
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ERISA ACTION EUROPE N 2 72.000 0,007% F 
ERISA ACTIONS GRANDES VALEURS 986.748 0,095% F 

ERS TEXAS ARROWSTREET INTERNATIONAL 967825 5.730 0.001% F 
EUROPE EQUITY INDEX ESG SCREENED FUND B(EURXCWBl 8.684 0,001% F 
EUROPEAN CENTRAL 8ANK 108.016 0,010% F 
f.M. KIRBY TRUST DATED 1/3/75 F/8/O ALIC 1.0-48 0,000% F 
FACTORY MUTUAL INSURANCE COMPANY 5.790 0,001% F 

FAMILY INVESTMENTS CHILO TRUST FUND 12.536 0,001% F 
FAMILY INVESTMENTS GLO8AL ICVC FAM ILY BALANCED 

7.919 0.001% F 
INTERNATIONALFUND 
FCM INTERNA TlONAL LLC 835 0,000% F 
FCPSODIUM I 24.861 0.002% F 

FGV -ACTIONS EUROPE L/v\ B 67.034 0,006% F 

FGV ACTIONS EUROPE LM A 7.727 0.001% F 

FIDDLER PARTNERS LLC 474 0,000% F 
FIDELCOMISO FONDO DE AHORRO DE PANAMA 9.759 O,OOJ% F 

FIDELITY COMMONWEALTH TRUST 11:FIDELITY INfl ENHANCED INDEX FD 473.811 0,046% F 

FIDELITY CONCORD STREET TRUST FIDELITY INTERNATIONAL INDEX FUND 1.344.191 0,129% F 

FIDELITY CONCORD STREET TRUST: FIDELITY SERIES INTERNATIONAL 
10.984 0,001% F 

INDEX FUND 
FIDELITY CONCORD STREET TRUST: FIDELITY ZERO INTERNATIONAL INDEX 

57.203 0,006% F 
FUND 
FIDELITY GLOBAL EX-U.S. EQUITY INDEX INSTITUTIONAL TRUST 190 0,000% F 
FIDELITY INVESTMENT FUNDS - FIDELITY INDEX EUROPE EX UK FUND 42.508 0,004% F 

FIDELITY INVESTMENT FUNDS - FIDELITY INDEX WORLD FUND 52.435 0,005% F 

FIDELITY RUTlAND SQUARE TRUST Il STRATEGIC ADVISERS INT FUND 36,071 0.003% F 
FIDELITY SAI INTERNATIONAL INDEX FUND 119.885 0,012% F 

FIDELITY SALEM STREET TRUST: FIDELITY FLEX INTERNATIONAL INDEX FUND 33.830 0.003% F 

FIDELITY SALEM STREET TRUST: FIDELITY GLOBAL EX U.S. INDEX FUND 192.673 0,019% F 
FIDELITY SALEM STREET TRUST: FIDELITY SERIES GLOBAL EX U,S. INDEX 

726.255 0,070% F 
FUNO 
FIDELITY SALEM STREET TRUST: FIDELITY TOT AL INTERNATIONAL INDEX 

184.288 0,018% F 
FUND 
FIDELITY UCITS II ICAV/FIDELITY MSCI EUROPE INDEX FUND 1.694 0,000% F 

FIDELITY UCllS Il ICAV/FIDELITY MSCI WORLD INDEX FUND 3.861 0,000% F 
FIRE ANO POLICE PENStON ASSOCIATION OF COLORADO 8.025 0.001% F 

FIRST CHURCH OF CHRIST SCIENTIST 1,290 0,000% F 

FIRSTTRUST DOW JONES GLOBAL SELECT DIVIDEND INDEX FUND 529,082 0,051% F 

FIRST TRUST RIVERFRONT DYNAMIC DEVELOPED INTERNATIONAL ETF 62.329 0,006% F 

FlRST TRUST STOXX EUROPEAN SELECT DIVIDEND INDEX FUND 463.781 0,045% F 

FISCHER FAMILY TRUST 1.424 0,000% F 
FLEXSHARES MORNINGSTAR DEVELOPED MARKETS EX-US FACTOR TlLT 

11.425 0.001% F 
INDEX FUND 
FLEXSHARES STOXX GLO8AL ESG SELECT INDEX FUND 2.944 0.000% F 
FLORIDA GLOBAL EQU1TY FUND LLC 10,032 0,001% F 

FLORIDA RETIREMENT SYSTEM 19.080 0,002% F 
FLORIDA RETIREMENT SYSTEM TRUST FUND 38.015 0,004% F 

FLOURISH INVESTMENT CORPORATION 27.521 0,003% F 
FOLKSAM OMSESIDIG SAKFORSAKRING 22.349 0,002% F 

FONDACO OBIETTIVO WELFARE UCITS SICAV - EQUITY- EURO EQUITY 3.315 0,000% F 

FONDAZIONE CASSA DI RISPARMIO DI CUNEO 96031120049 535.500 0.052% F 
FONDAZIONE ROMA- GLOBAL PASSIVE EQUITIES 1.933 0.000% F 

FONDS OBJECTIF CLIMAT ACTIONS 10.644 0,001% F 

FOOD ANO AGRICULTURE ORGANIZATION OF THE UNITED NATIONS 2.001 0,000% F 

FORD MOTOR COMPANY DEFINED BENEFIT MASTER TRUST.. 5.108 0,000% F 
FORD MOTOR COMPANY Of CANADA LIMlTED PENSION TRUST 1,932 0,000% F 

FOREIGN STOCK INDEX MOTHER FUND 22,639 0,002% F 
FORSTA AP - FONDEN 350.630 0,034% F 
FOVERUKA PENSION UNIVERSAL 7.109 0,001% F 

FRANCIS FAMILY FUND APS C/O GRANT THORTON PER LUNDAHL 3.127 0.000% F 
FRANKLIN INTERNATIONAL CORE EQUITY FUND 32.056 0,003% F 
FRANKLIN INTERNATIONAL CORE EQUITY IU FUND 86.859 0,008% F 
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FRANKLIN INTERNATIONAL EQUlTY INDEX ETF 3.913 0,000% F 

FRANKLIN LIBERTYSHARES ICAV 567 0,000% F 

FRANKLIN SUSTAINABLE INTERNATIONAL CORE EQUITY FUND 2.086 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE ETF 4.851 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE HEDGED Eff 618 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN RSE ITALY ETF 7.604 0,00I% F 

FRANKLIN TEMPLETON ETF TRUST-FRANKLIN LIBERTYQ INrL EQUITY HEDG 23.275 0,002% F 

FRANKLIN TEMPLETON VARIABE INSURANCE PRODUCTS TRUST VIP FUND 4.172 0,000% F 

FUNDACAO CALOUSTE GULBENKIAN 8,073 0,001% F 

FUNDO DE SEGURANCA SOCIAL DO GOVERNO DA REGIAO 11.362 
ADMINISTRATIVA ESPECIAL DE MACAU 

0,001% F 

FUTURE FUND BOARO OF GUARDIANS FOR ANO ON BEHALF OF FUTURE 55.448 0,005% F 
F 
FUTURE FUND BOARO OF GUARDIANS FORANO ON BEHALF OFTHE 9.728 0,001% F 
MEDl. 
G.A.-FUNO-B - EQUITY BROAD EURO P 15.93-4 0,002% F 

GANGI GIUSEPPE 60.097 0,006% F 

GARRISON PROPERTY ANO CASUALTY INSURANCE COMPANY 2.213 0,000% F 

GENERAL ORGANISATION FOR SOCIAL INSURANCE 376.477 0,036% F 

GENERALI IARO 131.669 0,013% F 

GENERALI ITALIA SPA 187.210 0,018% f 

GENERALI SMART FUNDS 70.000 0,007% f 

GENERTELLIFE SPA 379.002 0,036% f 

GENUS DIVIDEND EQUITY FUND GENUS CAPITAL MANAGEMENT 227.000 0,022% F 

GENUS FOSSIL FREE CANGLOBE EQUITY FUND GENUS CAPITAL 66.600 0,006% F 
MANAGEMENT 
GENUS FOSSIL FREE DIVIDEND EQUITY FUND GENUS CAPITAL 117.900 0,011% F 
MANAGEMENT 
GERANA SICAV-SIF, S.A. 8,736 0,001% F 

GFA CARAIBES 9.960 0,001% f 

GLOBAL ATLANTIC BLACKROCK OISCIPLINED INTERNATIONAL CORE 4.291 0,000% f 
PORTFOLIO 
GLOBAL OEVELOPED MARKET PASSIVE EQUITY FUND 2.795 0,000% f 

GLOBAL EQUITIES ENHANCED INDEX FUND 134.328 0,013% F 

GLOBAL EX-U.S. ALPHA TILTS FUND B IACWITLBl 16.718 0,002% F 

GLOBAL RESEARCH EQUITY EXTENDED MASTER FUND (CAYMAN) L.P. 1.473 0,000% f 
CIO OGIER GLOBAL ICAYMANl LIMITED 
GLOBAL X MSCI SUPERDIVIDEND EAFE ETF 25.288 0,002% F 

GMAM GROUP PENSION TRUST lii 99.265 0,010% F 

GMO BENCHMARK-FREE FUND 16.972 0,002% F 

GMO FUNDS PLC GMO GLOBAL REAL RETURN fUCITSl FUND 7.533 0,001% F 

GMO IMPLEMENTATION FUND 52.36-4 0.005% F 

GMO MULTI-ASSET TRUST 8.808 0,001% F 

GODFOND SVERIGE & VARLDEN 4.688 0,000% F 

GOLDMAN SACHS ETF ICAV 69 0,000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA EUROPEE 2.6-46 0,000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTJVE BETA INTERNAT 376.929 0,036% f 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS MARKETBETA 12.22-4 0,001% F 
INTERNATIO 
GOLOMAN SACHS FUNDS 1.210 0,000% F 

GOLDMAN SACHS FUNDS Ili 165.536 0,016% F 

GOLDMAN SACHS FUNDS VII 6.800 0,001% F 

GOLDMAN SACHS TRUST - GOLDMAN SACHS ABSOLUTE RETURN 3.682 0,000% F 
TRACKER FUND 
GOLDMAN SACHS TRUST GOLDMAN SACHS GLOBAL MANAGED BETA 11.416 0,001% f 
FUND 
GOVERNMENT OF NORWAY 16.088.0-49 1,5-48% f 

GOVERNMENT PENSION INVESTMENT FUND 3.28-4.7-45 0,316% F 

GRAHAM DEVELOPMENTAL EQUITY STRATEGIES LLC 3,328 0,000% F 

GREAT WEST CORE STRATEGIES INTERNATIONAL EQUITY FUND -4.831 0,000% F 

GREAT WEST INTERNATIONAL INDEX FUND 51.868 0,005% f 

GREEN TREE FD A SR-AME INV TR 5.209 0,001% F 

GUGGENHEIM WORLD EQUITY INCOME FUND 9.000 0,001% f 

GU!DEMARK WORLD EX-US FUND 20.98-4 0,002% F 
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HARRIS UNIT 1 QUALIFIED NUCLEAR DECOMMISSIONING FUND 4.837 0,000% F 

HARTFORD REAL ASSET FUND 1.261 0,000% F 

HAWKESFAMILY 1.283 0,000% F 

HC CAPITAL TRUST - THE ESG GROWTH PORTFOLIO 1.363 0,000% F 

HC CAPITAL TRUST- THE CATHOLIC SRI GROWTH PORTFOLIO 367 0,000% F 

HC CAPITAL TRUST- THE INSTITUTIONAL INTERNATIONAL EQUITY PORTFOL 11.327 0,001% F 

HC CAPITAL TRUST-THE INTERNATIONAL EQUITY PORTFOLIO 10,481 0,001% F 

HC RENTE 3,086 0,000% F 

HENDERSON HORIZON EUROLAND FUND 2.020.147 0,194% F 

HESTA 288.064 0,028% F 

Hl-1729I5-Fonds 5.127 0,000% F 
HONG KONG SPECIAL ADMINISTRATIVE REGION GOVERNMENT 545.273 0,052% F 
EXCHANGE 
HONG KONG SPECIAL ADMINISTRATIVE REGION 48.031 
GOVERNMENTEXCHANGE FUND 

0,005% F 

HOSTPLUS POOLED SUPERANNUATION TRUST 7.502 0,001% F 

HRW TESTAMENTARY TRUST NO. 11. 787 0,000% F 

HRW TESTAMENTARY TRUST NO, 12, 4.892 0,000% F 

HRW TESTAMENTARYTRUST NO. 2 2.539 0,000% F 

HRW TESTAMENTARY TRUST NO, 3 3.135 0,000% F 

HRWTESTAMENTARY TRUST NO. 6 411 0,000% F 

HRWTESTAMENTARYTRUSTNO. 7. 4,085 0,000% F 

HS8C ACTIONS MONDE 99.466 0,010% F 

HSBC BANK SSB AUT EU SCREEN EX CONTROVERSlES CW INDEX EQ FND 68.120 0,007% F 

HSBC ETFS PLC 12.150 0,00!% F 

HSBC ETFs Pubflc Umited Company 3.942 0,000% F 

HSBC ETFS PUBLIC LIMITE□ COMPANY - HSBC MSCI EUROPE ucrrs ETF 7.155 0,001% F 

HSBC EURO ACTIONS 382.840 0,037% F 

HSBC GLOBAL INVESTMENT FUNDS 667.816 0,064% F 

HSBC INDEX TRACKER INVESTMENT FUNDS- OEVELOPED WORLD 65.610 
SUSTAINABLE EQUITY INDEX FUND 

0,006% F 

HSBC INDEX TRACKER INVESTMENT FUNDS- EUROPEAN INDEX FUND 22.105 0,002% F 

HSBC INDEX TRACKER INVESTMENT FUNDS - FTSE ALL-WORLD INDEX 26.166 0,003% F 
FUND 
HSBC INTERNATIONAL EQUITY INDEX FUND 7.933 0,001% F 

HSBC MULTI-ASSET DYNAMIC EURO 125.110 0,012% F 

HSBC POOLED INVESTMENT FUND- HSBC POOLED EUROPE EQUITY 7.889 0,001% F 
INDEX TRACKING FUND 
HUMANlS RETRAITE DIVERSIFIE 714.727 0,069% F 

IBM 401 IK) PLUS PLAN TRUST 38.623 0,004% F 

IBM PERSONAL PENSION PLAN TRUST 1.259 0,000% F 

IBM RETIREMENT PLAN 1.971 0,000% F 

IG MACKENZIE EUROPEAN MID-CAP EQUITY FUND 1,230,350 0,118% F 

ILA - A-ILDSCG 2.038 0,000% F 

ILA - A-ILEZEQG 12.305 0,001% F 

ILA - A-ILGLOEQG 4.718 0,000% F 

ILA - A-ILGLOEQN 852 0,000% F 

ILA-A-ILSDMH 46.442 0,004% F 

ILA-LA WORLD ESG SCREENED FUND 2.422 0,000% F 

IMCO GLOBAL PUBLIC EQUITY LP 20.390 0,002% F 

IMPERIAL INTERNATIONAL EQUITY POOL 1.060.707 0,102% F 

IMPERIAL OVERSEAS EQUITY POOL 34.855 0,003% F 

INDEXIQ Factors Sustainable EMU Equity 2.463 0,000% F 

INDEX1Q Factors Sustainable Europe Equity 53.324 0,005% F 

ING DIRECT FONDO NARANJA CONSERVADOR,FI 2.223 0,000% F 

ING DIRECT FONDO NARANJA DINAMICO,FI 21.010 0,002% F 

ING DIRECT FONDO NARANJA MODERADO,FJ 14.644 0,001% F 

ING DIRECT SICAV 24.005 0,002% F 

INSPIRE INTERNATIONAL ETF 88.490 0,009% F 

INSTITUTIONAL RETIREMENT TRUST 8.998 0,001% F 

INTEL RETIREMENT PLANS COLLECTIVE INVESTMENTTRUST 120.111 0,012% F 

INTER-AMERICAN DEVELOPMENT BANK POST-RETIREMENT BENEFITS FUN 7,201 0,001% F 

INTER-AMERICAN DEVELOPMENT BANK STAFF RETIREMENT FUND 16.275 0,002% F 
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INTERNAT!ONAL BANK FOR RECONSTRUCTION ANO DEVELOPMENT 2.589 0,000% F 

INTERNATIONAL CORE EQUITY PORTFOLIO OF DFA INVESTMENT 840.682 0,081% F 
DIMENSIONS GROUP INC 
INTERNATIONAL EQUITIES SECTOR TRUST 967 0,000% F 

INTERNATIONAL EXPATRIATE BENEFIT MASTER TRUST 1.000 0,000% F 

INTERNATIONAL MONETARY FUND 33.513 0,003% F 

INTERNATIONAL MONETARY FUND RETIRED STAFF BENEFITS INVESTMENT 612 0,000% F 
ACCOUNT 
INTERNATIONAL MONETARY FUND STAFF RETIREMENT PLAN 2.865 0,000% F 

INTERNATIONAL TILTS MASTER PORTFOLIO OF MASTER INVESTMENT 423.898 0,041% F 
PORTFO 
lnternalionale Ka□ilolanlagegesellschaft mbH 43.002 0,004% F 

INVESCO ADVANTAGE INTERNATIONALFUND 2.289 0,000% F 

INVESCO FTSE RAFI DEVELOPED MARKETS EX U S ETF 715 0,000% F 

INVESCO FTSE RAFI EMERGING MARKETS UCITS ETF 42.264 0,004% F 

INVESCO FUNDS 331.469 0,032% F 

INVESCO INCOME ADVANTAGE INTERNATIONAL FUND 1.450 0,000% F 

INVESCO MARKETS I) PLC 13.309 0,001% F 

INVESCO MARKETS lii PLC 636 0,000% F 

INVESCO PUREBETA FTSE DEVELOPED EX NORTH AMERICA ETF 303 0,000% F 

INVESTERINGSFORENINGEN AL INVEST, UDENLANDSKE AKTIER, ETISK Kl 39.960 0,004% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS BNP KL 6.480 0,001% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS KL 7.745 0,001% F 

INVESTERINGSFORENINGEN DANSKE lNVEST GLOBAL INDEKS - 1,955 0,000% F 
AKKUMULERENDE KL 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX EUROPE RESTRICTED 29.269 0,003% F 
ACCUMULA TING KL 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX GLOBAL AC 26.497 0,003% F 
RESTRICTED -ACCUMULATING KL 
INVESTERINGSFORENJNGEN lAEGERNES INVEST LI AKTIER GLOBALE 1.796 0,000% F 

tNVESTERINGSFORENINGEN NORDEA INVEST GLOBALE AKTIER INDEKS 2.121 0,000% F 
KL 
JNVESTERINGSFORENINGEN SPARINVEST INDEX DOW JONES 25.097 0,002% F 
SUSTAINABILITY WORLD KL 
JNVESTERINGSFORENINGEN SPARINVEST INDEX EUROPA VALUE KL 11.754 0,001% F 

INVESTITORI EUROPA 13.800 0,001% F 

INVESTITORI FLESSIBILE 88.100 0,008% F 

INVESTITORI FLEXIBLE EQUITY ESG 17.000 0,002% F 

INVESTITORI PIAZZA AFFARI 70.200 0,007% F 

lnvestors Wholesale G!obal Enuitv llndexl Trust 43.309 0,004% F 

IOWA PUBLIC EMPLOYEES RETIREMENT SYSTEM 17.479 0,002% F 

IP ACTIONS EURO 9.390 0,001% F 

IPAC SPECIALIST INVESTMENT STRATEGIES - INTERNATIO 37.301 0,004% F 

IPROFILE INTERNATIONAL EQUITY PRIVATE POOL 163.604 0,016% F 

IQ 500 INTERNATIONAL ETF 68.565 0,007% F 

IQ CANDRIAM ESG INTERNATIONAL EQUITY ETF 7.489 0,001% F 

IRISH UFE ASSURANCE PLC 75.129 0,007% F 

IRISH LIFE ASSURANCE. 51.695 0,005% F 

ISHARES ALL-COUNTRY EQUITY INDEX FUND 1.197 0,000% F 

ISHARES CORE MSCI EAFE ETF 2.849.610 0,274% F 

ISHARES CORE MSCI EAFE IMI INDEX ETF 151.495 0,015% F 

ISHARES CORE MSCI EUROPE ETF 201.084 0,019% F 

ISHARES CORE MSC! INTERNATIONALDEVELOPED MARKETS ETF 283.334 0,027% F 

ISHARES CORE MSCI TOT AL INTERNATIONAl STOCK ETf 567.228 0,055% F 

ISHARES DOW JONES EUROZONESUSTAINABILITY SCREENED UCITS ETF 29.307 0,003% F 
DE 
ISHARES ESG ADVANCED MSCI EAFE ETF 26.083 0,003% F 

ISHARES ESG ADVANCED MSCI EAFE INDEX ETF 4.635 0,000% F 

ISHARES ESG AWARE MSCI EAFE ETF 663.083 0,064% F 

ISHARES ESG AWARE MSCI EAFE INDEX ETF 11.356 0,001% F 

ISHARES EURO STOXX SELECT DIVIDEND 30 UCITS ETF {DEI 1.955.267 0,188% F 

ISHARES EURO STOXX UCITS ETF fDE) 168.892 0,016% F 

ISHARES Il PUBLIC LIMITED COMPANY 528.998 0,051% F 

ISHARES lii PUBLIC LIMITEO COMPANY 833.411 0,080% F 

ISHARES INTERNATIONAL EQUITY FACTOR ETF 85.022 0,008% F 
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ISHARES INTERNATIONAL FUNDAMENTAL INDEX ETF 4,471 0,000% F 

ISHARES IV PUBLIC LIMITED COMPANY 1,817.977 0,175% F 

ISHARES MSCI ACWI ETF 103.000 0,010% F 

ISHARES MSCI ACWI EX U.S. ETF 82.333 0,008% F 

ISHARES MSCI ACWI LOW CARBON TARGET ETF 32.450 0,003% F 

ISHARES MSCJ EAFE ETF 1.644.047 0,158% F 

ISHARES MSCI EAFE INTERNATIONALINDEX FUND 288,642 0,028% F 

ISHARES MSCI EAFE VALUE ETF 1.021.337 0,098% F 

ISHARES MSCI EUROPE FINANCIALS ETF 485.466 0,047% F 

ISHARES MSCI EUROPE IMI INDEX ETF 9.242 0,001% F 

ISHARES MSCI EUROZONE ETF 764.722 0,074% F 

ISHARES MSCI GLOBAL MULTIFACTORETF 11,220 0,001% F 

ISHARES MSCI INTL SlZE FACTOR ETF 1.701 0,000% F 

ISHARES MSCI ITALY ETF 687.502 0,066% F 

ISHARES MSCI KOKUSAI Elf 1.944 0,000% F 

1SHARES MSCI WORLD ETF 24.74-4 0,002% F 

ISHARES PUBLIC LIMITED COMPANY 2.972,726 0,286% F 

ISHARES STOXX EUROPE 600 INSURANCE UCITS ETF DE 238.795 0,023% F 

ISHARES STOXX EUROPE 600 UCITS ETF !DE) 311.736 0,030% F 

ISHARES STOXX EUROPE MIO 200 UCITS ETF IDEI 118.596 0,011% F 

ISHARES STOXX EUROPE SELECT DIVIDEND 30 UCITS ETF (DE) 946.827 0,091% F 

ISHARES STOXX GLOBAL SELECT DIVllOO UCITS ETF DE 1.830,006 0,176% F 

ISHARES V PUBLIC LIMITED COMPANY 166,622 0,016% F 

ISHARES VI PUBLIC LIMITED COMPANY 71.022 0,007% F 

ISHARES VII PLC 671.673 0,065% F 

ISHARES WHOLESALE INTERNATIONAL EQUITY INDEX FUND 39.195 0,004% F 

ISHARES WHOLESALE SCREENED 1NTERNATIONAL EQUITY INDEX FUND 3.809 0,000% F 

ISHARES WORLD EX SWlTZERLAND EQUITY INDEX FUND Il /CHI 3.662 0,000% F 

JANETAFT INGALLS TR DTD 12 6 51 FDC ATTN GARY LOMBARDO 371 0,000% F 

JANUS HENDERSON INSTITUTIONAL EUROPEAN INDEX OPPORTUNITIES 5,501 0,001% F 
FUND 
JEFFREY LLC 7.080 0,001% F 

JNL INTERNATIONAL INDEX FUND 58.233 0,006% F 

JNL/DFA INTERNATIONAL CORE EQUITY FUND 8.290 0,001% F 

JNL/JPMORGAN GLOBAL ALLOCATION FUND 941 0,000% F 

JNL/MELLON MSCI WORLD INDEX FUND 3.130 0,000% F 

JOHN HANCOCK FUNDS II INTERNATIONAL STRATEGIC EQUITY 93.080 0,009% F 
ALLOCATION FUND 
JOHN HANCOCK INTERNATIONAL HIGHD1VIDEND ETF 11.385 0,001% F 

JOHN HANCOCK LIFE ANO HEALTH INSURANCE COMPANY 30.440 0,003% F 

JOHN HANCOCK MULTIFACTOR DEVELOPED INTERNATIONAL ETF 2.732 0,000% F 

JOHN HANCOCK TRUST COMPANY COLLECTIVE INVESTMENT TRUST 3.169 0,000% F 

JOHN HANCOCK VARIABLE INSURANCE TRUST INTERNATIONAL EQUITY 21.903 0,002% F 
INDEX TRUST. 
JOHN HANCOCK VARIABLE INSURANCETRUST STRAT EQ ALLOCA TION 76.229 0,007% F 
TRUST 
JOSHUA GREEN CORPORATION 3.450 0,000% F 

JPM Multi lncome Fund 57.612 0,006% F 

JPMORGAN ACTIVEBUILDERS INTERNATIONAL EQUITY ETF 1.909 0,000% F 

JPMORGAN BETABUILDERS EUROPE ETF -409.852 0,039% F 

JPMORGAN BETABUILDERS INTERNATIONAL EQUITY ETF 99.342 0,010% F 

JPMORGAN DIVERSIFIED RETURN INTERNATIONAL EQUITY ETF 176.503 0,017% F 

JPMORGAN RFS (IRELAND) ICAV - GLOBAL EQUITY MULTI-FACTOR 10.270 0,001% F 
ucrrs ETF 
JPMorgan Europe Strategie Olvldend Fund 4,885 0,000% F 

JPMORGAN FUND ICVC - JPM MULTI-ASSET INCOME FUND 9.279 0,001% F 

JPMORGAN FUNDS 450.192 0,043% F 

JPMORGAN GLOBAL ALLOCATION FUND 3,383 0,000% F 

JPMORGAN INCOME BUILDER FUND 243.296 0,023% F 

JPMORGAN INTERNATIONAL VALUE FUND 126.319 0,012% F 

JPMORGAN INVESTMENT FUNDS 829.-413 0,080% F 

JPMorgan Multi Ba!anced fund 4.303 0,000% F 

JTWTRUST NO, 2 UAD 9/19/02 .. 2.007 0,000% F 

JTW TRUST NO. 3 UAD 9/19/02 .. 2,827 0,000% F 

JTW TRUST NO. 5 UAD 9/19/02 .. 1.555 0,000% F 
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JUNON ACTIONS OBUGATIONS 147.225 0,014% F 

K INVESTMENTS SH LIMITED. 45,049 0,004% F 

KAIROS INTERNATIONAL SICAV - ffALIA 39,000 0,004% F 

KAISER FOUNDATION HOSPITALS 318 0,000% F 

KAISER PERMANENTE GROUP TRUST 355 0,000% F 
KAPITALFORENINGEN DANSKE INVEST INSTITUTIONAL AFDELING 3,011 
DANICA LINK - INDEKS GLOBALE AKTIER 

0,000% F 

KAPITALFORENINGEN EMD INVEST GLOBALE AKTIER lii 45,572 0,004% F 

KAPITALFORENINGEN EMD INVEST VERDENSINDEKS 8.758 0,001% F 
KAPITALFORENINGEN INVESTIN PRO - GLOBAL LARGE CAP MARKET 63.499 
NEU CIO AQR CAPITAL MANAGEMENT LLC 

0,006% F 

KAPITALFORENINGEN INVESTIN PRO GLOBAL EQUITIES I 10.203 0,001% F 
KAPITALFORENINGEN lAEGERNES INVEST KLI AKTIER GLOBALE 
INDENYKREDIT PORTEFOELJE ADMINISTRATION AS 

10,339 0,001% F 

KAPITALFORENINGEN PENSAM INVEST, PSI 3 GLOBALE AKTIER 3 35,542 0,003% F 
KAPITALFORENINGEN SAMPENSION INVEST, GLOBALT AKTIEINDEKS 
ENHANCED 

193,500 0,019% F 

KATHERINE C MOORE CHARITABLE LEAD ANNUIT 968 0,000% F 

KBI GLOBAL INVESTMENT FUND 5,280 0,001% F 

KFP MARKEfABLE LLC 1.244 0,000% F 

KOKUSAI EQ IDX FD,ASR-BLRK GIT 14.322 0,001% F 

KREBSHILFE-2-FONDS 7.500 0,001% F 

KIJTXABANK GESTION 1.033.008 0,099% F 
L AND G ASSUR(PENS MGNT)LTD I LGIM PMC CSUf{36670) TESCO 17.523 
INDEX EQUITY TSGN 15270 

0,002% F 

L AND G ASSUR(PENS MGNTJLTD l RAFI FUNDAMENTAL GLOBAL EQUITY 
LOW CARBON TRANSITION INDEX FUND3495 

36.433 0,004% F 

lAKE AVENUE INVESTMENTS LLC 9.047 0,001% F 

LARGE CAP INTl PORTFOLIO OF DFA INV 160.848 0,015% F 

LATECOERE A 816 0,000% F 

LATVUAS BANKA 4,538 0,000% F 
lAWRENCE LIVERMORE NATIONAL SECURITY LLC AND TRIAD NATIONAL 6,949 
SECURITY LLC DEFINED BENEFIT PLAN GROUP 

0,001% F 

LAZARD ASSET MANAGEMENT LLC 1.777 0,000% F 

LAZARD GLOBAL BALANCED INCOME FUND 292 0,000% F 

LAZARD GLOBAL DYNAMIC MULTI ASSET PORTFOLIO 593 0,000% F 

LAZARD INTERNATIONAL EQUITY ADVANTAGE PORTFOLIO 1.167 0,000% F 

LAZARD RETIREMENT GLOBAL DYNAMIC MULTI ASSET PORTFOLIO 12.813 0,001% F 

LBPAM ACTIONS DIVIDENDES EUROP 42.899 0,004% F 

LBPAM IRC ACTJONS JSR 80.409 0,008% F 

LBPAM ISR ACTIONS 80 87.056 0,008% F 

LBPAM ISR ACTIONS EURO LARGE CAP 112.893 0,011% F 

LBPAM ISR ACTIONS EURO MIN VOL 2.778 0,000% F 

LBPAM ISR ACTIONS FOCUS EURO 1.025 0,000% F 

LBPAM ISR AVENIR EURO 10.403 0,001% F 

LBPAM ISR STRATEGIE PEA l 12.354 0,001% F 

LBPAM ISR STRATEGIE PEA 2 16.266 0,002% F 
LEGAL & G~NERAL FUTURE WORLD CLIMATE CHANGE EQUITY FACTORS 3.579 
I 

0,000% F 

LEGAL & GENERAL FUTURE WORLD ESG DEVELOPED INDEX FUND 22.556 0,002% F 

LEGAL & GENERAL FUTURE WORLD ESG EUROPE EX UK INDEX FUND 4.072 0,000% F 

LEGAL & GENERAL GLOBAL DEVELOPED EQUITY INDEX FUND 209 0,000% F 

LEGAL & GENERAL ICAV. 1.037 0,000% F 

LEGAL & GENERAL MSCI EAFE FUND LLC 34.813 0,003% F 

LEGAL & GENERAL MSCI EAFE SL FUND LLC 1.986 0,000% F 
LEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) 
LIMITEDONS MANAGEMENT! LIMITED 

190.705 0,018% F 

LEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) LTD 8.793 
PMC FTSE TPI GLOBAL /EX FOSSIL FUELSl EQUITY 

0,001% F 

LEGAL ANO GENERAL ASSURANCE (PENSIONS MANAGEMENT) LIMITED 1.430.424 0,138% F 

LEGAL AND GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITED 24.067 0,002% F 

LEGAL ANO GENERAL CCF 48.054 0,005% F 

LEGAL ANO GENERAL COLLECTIVE INVESTMENT TRUST. 82.582 0,008% F 

LEGAL AND GENERAl COLLECTIVE INVESTMENTTRUST .. 163 0,000% F 

LEGAL ANO GENERAL EUROPEAN INDEX TRUST 224.758 0,022% F 

LEGAL ANO GENERAL GLOBAL EQUITY INDEX FUNO 1.511 0,000% F 
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LEGAL AND GENERAl INTERNATIONAL INDEX TRUST 23,349 0,002% F 

LEGAl ANO GENERAL UCITS ETF PLC 21.327 0,002% F 

LEGG MASON INTERNATIONAL lOW VOLATIUTY HIGH DlVIDEND Eff 217.483 0,021% F 

LEQUITESA 55.293 0,005% F 

LGAS SHF EURO EX UK ESG FD(l848 LGIM PMC CSUF(36670) TESCO 3.905 0,000% F 
INDEX EQUITYTSGN l5270 
LGAS SHF FUT WRLD ESG DEV IDX{67341 1.984 0,000% F 

lGIASUPER 51.709 0,005% F 

LGPS CENTRAl AUTHORISED CONTRACTUAl SCHEME., 67.300 0,006% F 

LGT SELECT FUNDS 87 0,000% F 

LIF-LYX MSCI WRLCAT PRINC ESG 4.486 0,000% F 

LINGOHR EUROPE EQUITY 3.900 0,000% F 

LINGOHR GLOBAL EQUITY 2.123 0,000% F 

LOCKHEED MARTIN CORPORATION MASTER RETIREMENTTRUST 5,545 0,001% F 

LORD. MAYOR'S CHARITABLE FOUNDATION 2,280 0,000% F 

LOS ANGELES COUNTY EMPLOYEES REHREMENT ASSOCIATI 2.515 0,000% F 

LTW INVESTMENTS llC 19.0I I 0,002% F 

LUMYNA-MARSHALL WACE UCITS S!CAV-LUMYNA-MW SYSTEMATIC 8.093 0,001% F 
ALPHA 
LVIP DIMENSIONAL INTERNATIONAL CORE EQUITY FUND 16.168 0,002% F 

LVIP SSGA DEVELOPED INTERNATIONAL 150 FU 228,290 0,022% F 

LVIP SSGA INTERNATIONAL INDEX FUND 82.911 0,008% F 

L YX CORE MSCI WRL{DR)UCITS ETF 17.176 0,002% F 

LYX IND FD-LYX CORE STOX EU600 232.995 0,022% F 

LYX tNV FDS- ARI EUROPEAN EQUI 81.847 0,008% F 

L YXIDX FD-L YX MSCI EMU VAIJDRI 49.853 0,005% F 

L YX-MSCI EMU ESG BROD CTB fDR) 141.999 0,014% F 

Lyxor I STOXX Europe 600 ESG (DRl UCITS ETF 2.838 0,000% F 

Lyxor EURO STOXX Select Dividend 30 IDR) UCITS ETF 235,698 0,023% F 

L YXOR FTSE MIB UCITS ETF 416.695 0,040% F 

L YXOR MSCI EUROPE UCITS ETF 45.670 0,004% F 

M INTERNATIONAL EQUITY FUND 573 0,000% F 

MACK EAFE EQUITY POOL 13.081 0,00!% F 

MACKENZIE INTERNATIONAL EQUITY INDEX ETF 11.858 0,00!% F 

MACKENZIE MAX DIVERSIFICATION DEVELOPED EUR INDEX ETF 353 0,000% F 

MACKENZIE MAXIMUM DIVERS.ALL WORLD DEVELOPED EX NORTH 908 0,000% F 
AMERICA IE 
MACQUARIE INTERNATIONAL EQUITIES FUND 3,653 0,000% F 

MACQUARIE MULTI-FACTOR FUND 11.488 0.001% F 

MACQUARIE WHOLESALE FUNDS 1.392 0,000% F 

MAIN I - UNIVERSAL - FONDS 9,522 0,001% F 

MAN AHL DIVERSIFIED MARKETS EU BEUR- WORLD TRADE CENTER 37 0.000% F 

MAN FUNDS VIII ICAV-MAN AHL OIVERSIFIED. 423 0.000% F 

MAN FUNDS Xli SPC-MAN 1783 ISP C/O MAPLES SECRETARIES 2.172 0,000% F 
CAYMANI LIMITED 

MAN NUMERIC ALTERNATIVE RISK PREMIA VALUE. 104.276 0,010% F 

MANAGED PENSION FUNDS LIMITED 126.432 0,012% F 

MANDARINE EQUITY INCOME 29.177 0,003% F 

MANDARINE IMPROVERS 4.928 0,000% F 

MANDAT ACTION HGAM 215.978 0,021% F 

MANULIFE INVESTMENT MANAGEMENT INTERNATIONAL EQUITY INDEX 23.384 0,002% F 
POOLED FUND 
MANULIFE MULTIFACTOR DEVELOPED INTERNATIONAL INDEX ETF 24.778 0.002% F 

MANVILLE PERSONAL INJURY SETTLEMENTTRUST 2,633 0.000% F 

MARIGOLD T ACTICAl STRATEGIES LTD 2.490 0,000% F 

MARSHALL WACE INVESTMENT STRATEGIES-ALPHA PLUS FUND 7.488 0,001% F 

MARYLAND STATE RETIREMENT PENSION SYSTEM 102.177 0,010% F 

MASTERINVEST KAPITALANLAGE GMBH 2.426 0,000% F 

MASTERS I LLC 577 0,000% F 

MATB MSCI KOKUSAI INDEX MOTHER FUND 8.780 0,001% F 

MBB PUBLIC MARKETS I LLC 36.9.o!0 0.004% F 

MCIC VERMONT (A RECIPROCAL RISKRETENTION GROUPI 25.325 0,002% F 

MDPIM INTERNATIONAL EQUITY INDEX POOL 23.876 0,002% F 

MEDIOLANUM GESTIONE FONDI SGR ~ FLESSIBILE FUTURO ITALIA 550.000 0.053% F 

MEDIOLANUM GESTIONE FONDI SGR- FLESSIBILE SVILUPPO ITALIA 250.000 0.024% F 
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MERCER GE INTERNATIONAL EQUITY FUNO 51.950 0,005% F 

MERCER GLOBAL EQUITY FUNO 34.419 0,003% F 

MERCER NONUS CORE EQUITY FUNO 4.573 0,000% F 

MERCER PASSIVE INTERNATIONAL SHARES FUNO 4.693 0,000% F 

MERCER PASSIVE SUSTAINABLE INTERNATIONAL SHARES FUNO 2.084 0,000% F 

MERCER PRIVATE WEALTH INTERNATIONAL FOCUSEO EQUITY POOL 12.465 0,001% F 

MERCER QIF COMMON CONTRACTUAL FUNO 144.974 0,014% F 

MERCER UCITS COMMON CONTRACTUALFUNO 31.680 0,003% F 

MERCER UNHEDGED OVERSEAS SHARES TRUST 165.974 0,016% F 

MERCK ANO CO INC MASTER RETIREMENT TRUST 92.900 0,009% F 

METIS EQUJTY TRUST. 1.713 0,000% F 

METROPOLITAN UFE INSURANCE COMPANY 21.477 0,002% F 

METZLER ASSET MANAGEMENTGMBH FOR MIFONOS 415 53.980 0,005% F 

MG INVESTMENT FUNOS {l l MG EUROPEAN INOEX TRACKER FUNO 5.000 0,000% F 

MGI FUNOS PLC 41.924 0,004% F 

M1CHELOTTI FEDERICO MCHFRC91 M02G491 R 20 0,000% F 

MICHIGAN CATHOUC CONFERENCE 696 0,000% F 

MICHIGAN CATHOUC CONFERENCE MASTER PENSION TRUST 1.992 0.000% F 

MICROSOFT CORPORATION SAVINGS PLUS 401 IKJ PLAN 12.836 0,001% F 

MIOOLETOWN WORKS HOURL Y ANO SALARIED UNION 706 0,000% F 

MIGROS BANK {LUX) FONOS 30 1.100 O,OOJ% F 

MIGROS BANK (LUXl FONOS 40 fEURI 2.410 0,000% F 

MIGROS BANK fLUXI FONOS 50 2.190 0,000% F 

MINE SUPERANNUATION FUNO 22,327 0,002% F 

MINISTERO DELL'ECONOMIA E DELLE FINANZE 80415740580 382.127.890 36,778% F 

MINISTRY OF ECONOMY ANO FINANCE 12.855 0,001% F 

MLC INVESTMENTS MLC LIMITED 74.445 0,007% F 

MLT UNTS LUX-LYX CORE MSCI EMU 36.123 0,003% F 

MOBIUS UFE UMITEO 13.906 0,001% F 

MOMENTUM GLOBAL FUNDS 5.191 0,000% F 

MONEY MATE ENTSCHLOSSEN 2.568 0,000% F 

MONEY MATEMOOERAT 1,541 0,000% F 

MONEY MATE MUTIG 1,664 0,000% F 

MORGAN ST PATHWA Y FD-INT EQ FD 9.208 0,001% F 

MORGAN STANLEY INSTITUTIONAL FUND TRUST - GLOBAL STRATEGIST 2.582 0,000% F 
PORTFOLIO 
MORGAN STANLEY VARIABLE INSURANCE F UNO, INC. GLOBAL 429 0,000% F 
STRATEGI ST PORTFOLIO 
MORNINGSTAR UNCONSTRAINEO ALLOCATION FUNO A SERIES OF 7.077 0,001% F 
MORNINGSTAR FUNOS TRUST 

MOTABILITY AS SOLE TRUSTEE OF THE MOTABIUTY ENOOWMENT TRUST 5.773 0,001% F 

MOTHER CABRINI HEALTH FOUNOATION INC 28.842 0,003% F 

MSCI ACWI EX-U.S. IMI INOEX FUNO 82 45.930 0,004% F 

MSCI EQUITY INOEX FUNO B- ITALY /MSITB) 206.657 0,020% F 

MSCI EUROPE EQUITY INOEX FUNO B fEUROSECB 45.630 0,004% F 

MUL-LX MSCI WOL CLIMA TE CHANGE 1.992 0,000% F 

MUL-LYX FTSE IT All CAP PIR20 9.046 0,001% F 

MUL-L YX NET ZER050 EUROZ Cli P 278.594 0,027% F 

MUL-LYX NET ZER050 SP EU CLIP 5.300 0,001% F 

MULTI STYLE MULTI MANAGER FUNDSPLC 59.289 0,006% F 

MULTI-MANAGER INTERNATIONAL EQUITY STRATEGIE$ FUNO 25.199 0,002% F 

MUNICIPAL EMPLOYEES ANNUITY ANO BENEFIT FUNO OF CHICAGO 376 0,000% F 

MUTUAL OF AME INT FD 610.040 0,059% F 

MUTUAL OF AME VAR INS-INT PORT 7.562 0,001% F 

NATIONAL BANK FINANCIAL INC 103.279 0,010% F 

NATIONAL COUNCIL FOR SOCIAL SEC FUNO 13.351 0,001% F 

NATIONAL COUNCIL FOR SOCIAL SECURITY FUNO PRC 143.050 0,014% F 

NATIONAL EMPLOYMENT SAVINGS TRUST 644.558 0,062% F 

NATIONAL TREASURY MANAGEMENT AGCY 6.944 0,001% F 

NATIONWIOE INTERNATIONAL INOEX FUND 36.893 0,004% F 

NA TWEST ST JAMES'S PL.ACE BALANCED MANAGEO UNIT TRUST 97.940 0,009% F 

NATWEST ST JAMES'S PLAGE GLOBALEQUITY UNITTRUST 21.867 0,002% F 

NA TWEST TRUSTEE ANO OEPOSITARY SERVICES UMITED AS TRUSTEE Of 12,884 0,001% F 
ST. JAMES'S PLACE 
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NBIMC EAFE EQUITY INDEX FUND. -4,044 0,000% F 

NEBRASKA PUBLIC EMPLOYEES RETJREMENT SYSTEMS 1.157 0,000% F 

NEMOURS FOUNDATION 471 0,000% F 

NEUALT LLC 31.723 0,003% F 

NEW AIRWAYS PENSION SCHEME 310 0,000% F 

NEW YORK STATE COMMON RETIREMENT FUND 2.884 0,000% F 

NEW YORK STATE TEACHERS REflREMENT SYSTEM 460.822 0,0-4-4% F 

NEXTERA ENERGY DUANE ARNOLD LLC QUALIFIED DECOMMISSIONING 2.129 
THE DUANE ARNOLD ENERGY CENTER NUCLEAR POW 

0,000% F 

NFS LIMITED 8.120 0,001% F 

NMTB/NIK KOKUSAI-NH 935026 19.560 0,002% F 

NORDEA EUROPEAN PASSIVE FUND 9.087 0,001% F 

NORDEA GLOBAL PASSIVE FUND 17.185 0,002% F 

NORDEA WORLD PASSIVE FUND 13.095 0,001% F 

NORGES BANK 105.373 0,010% F 

NORTHERN FUNDS - INTERNATIONAL EQUITY INDEX FUND 138.9-49 0,013% F 

NORTHERN FUNDS INTERNATlONAL GROWTH EQUITY FUND. 101.167 0,010% F 

NORTHERN LIGHTS FUND TRUST IV 36.-477 0,004% F 

NORTHERN TRUST COMMON ALL COUNTRY WORLD EX-US INVESTABLE 26.-458 0,003% F 
MAR 
NORTHERN TRUST COMMON ALL COUNTRY WORLD INDEX (ACWI) EX- 24.416 0,002% F 
US F 
NORTHERN TRUST COMMON EAFE INDEX FUND- LENDING 25.635 0,002% F 

NORTHERN TRUST COMMON EAFE lNDEX FUND NON-LENDING 77.828 0,007% F 

NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST 1,207.852 0,116% F 

NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND 322.692 0,031% F 

NORTHERN TRUST UCITS FGR FUND 63.202 0,006% F 

NORTHROP GRUMMAN PENSION MASTERTRUST 14.996 0,001% F 

NSP MINNESEOTA RETAIL PRAIRIE Il 4.235 0,000% F 

NSP MINNESOTA PRAIRlE I REfAIL QUALIFIED TRUST -4.229 0,000% F 

NSP MONTICELLO MINNESOTA RETAIL 6,527 0,001% F 

NT WORLD GREEN TRANSITION INDEX FUND 488 0,000% F 

NUVEEN ESG INT DEV MKTS EQ 94.690 0,009% F 

NV HAGELUNIE 7.-497 0,001% F 

NVIT INTERNATIONAL EQUITY FUND 8.DI0 0,001% F 

NVIT INTERNATIONAL INDEX FUND 50.782 0,005% F 

OAKLAND POLICE AND FIRE RETIREMENT SYSTEM 12.075 0,001% F 

OETGEN COMMUNITY PROPERTY TRUST DTD 12/2-4/2008 AS AMENDED 333 0,000% F 
A 
OHMAN MARKNAD EUROPA 14.000 0,001% F 

OHMAN MARKNAD GLOBAL 1-4.QO0 0,001% F 

ONEMARKETS PIMCO GLOBAL BALANCED ALLOC 10.851 0,001% F 

ONEPATH GLOBAL SHARES - LARGE CAP IUNHEDGEDl INDEXPOOL -47.746 0,005% F 

OP CUSTODY LTD 6.-463 0,001% F 

OPENWORLD PUBLIC LIMITED COMPANY 979 0,000% F 

OREGON PUBLIC EMPLOYEES RETIREMENT SYSTEM 6.963 0,001% F 

OSSlAM LUX 131.108 0,013% F 

PANAGORA GROUP TRUST 8.540 0,001% F 

PANAGORA RISK PARITY MULTI ASSET MASTER FUND LTD 20.0-43 0,002% F 

PARAMEfRIC INTERNATIONAL EQUITYFUND 16.700 0,002% F 

PENN SERIES DEVELOPED INTERNATIONAL INDEX FUND 3.173 0,000% F 

PENSIOENFONDS METAAL OFP 62.382 0,006% F 

PENS!ON BENEFIT GUARANTY CORPORATION 94.615 0,009% F 

PENSION RESERVES INVESTMENT TRUST FUND 79.680 0,008% F 

PEOPLE'S BANK OF CHINA 401.644 0,039% F 

PERTUBUHAN KESELAMATAN SOSIAL 14.77-4 0,001% F 

PERVALOR - ACTIONS 4.230 0,000% F 

PGIM FUNDS PUBLIC LIMITED COMPANY 7.230 0,001% F 

PGIM QMA INTERNATIONAL DEVELOPED MARKETS INDEX FUND 1,720 0,000% F 

PGIM QMA INTERNATIONAL EQUITY FUND 25.720 0,002% F 

PHILADELPHIA GAS WORKS PENSION PLAN 1.183 0,000% F 

PICTEf - MULTI ASSET GLOBAL OPPORTUNITIES 2,969 0,000% F 

PICTET - QUEST EUROPE SUSTAINABLE EQUITIES 946.102 0,091% F 

PICTET CH - GLOBAL EQUITIES 6.137 0,001% F 

PIMCO EQUITY SERIES: PIMCO DIVIDEND ANO INCOME FUND 13.140 0,001% F 
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PIMCO FUNDS GLOBAL INVESTORS SERIES PLC 18.562 0,002% F 

PIONEER FLEXIBLE OPPORTUNITIES FUND 344.829 0,033% F 

Plrlslno Lorenzo 500 0,000% F 

PITTSBURGH THEOLOGICAL SEMINARY OF THE PRESBYTERIAN CHURCH 3.090 0,000% F 

PK CSG World Equity Credi! Suisse Funds AG 18.889 0,002% F 

PLA TINUM ARROW TRUST 8.638 0,001% F 

PLEIADES TRUST 79.666 0,008% F 

POINT BEACH UNIT l ANO UNIT 2 NON QUALIFIED TRUST 6.605 0,001% F 

POOL REINSURANCE CO LTD 5.952 0,001% F 

PRAXIS INTERNATIONAL INDEX FUND 80.416 0,008% F 

PREMIUMMANDAT BALANCE 14,215 0,001% F 

PREMIUMMANDAT DYNAMIK 30,551 0,003% F 

PRESBYTERIAN CHURCH IN AMERICA TAX-SHELTERED ANNUITY PLAN 3.023 0,000% F 

PRIME SUPER 1.818 0,000% F 

PRINCIPAL EXCHANGE-TRADED FUNDS-PRINCIPAL INTERNATIONAL 2.085 0,000% F 
ADAPTIVE MULTI FACTOR ET 
PRINCIPAL FUNDS INC INTERNATIONAL EQUITY INDEX 34.376 0,003% F 

PRINCIPAL FUNDS INC OVERSEAS FUND 16.822 0,002% F 

PrlvilEdge - JP Morgan Pan European Flexible Equlty 39.784 0.004% F 

PR~EN INVESTMENTS LLC 256 0,000% F 

PROVIDENCE HEALTH & SERVICES ANO SWEDISH HEALTH SERVICES MAS 2.370 0,000% F 

PROVIDENCE ST. JOSEPH HEALTH LONG TERM PORTFOLIO 8.250 0,001% F 

PRUDENTIAL HONG KONG LIMITED 726.085 0,070% F 

PRUDENTIAL LEGACY INSURANCE COMPANY OF NEW JERSEY 184,016 0,018% F 

Prudeintial Pensions Umiled 3.880 0,000% F 

PRUDENTIAL TRUST COMPANY COLLECTIVE TRUST 58.301 0,006% F 

PUBLIC AUTHORITY FOR SOCIAL INSURANCE 3.386 0,000% F 

PUBLIC EMPLOYEE RETIREMENT SYSTEM OF IDAHO 26.983 0,003% F 

PUBLIC EMPLOYEES' LONG-TERM CARE FUND 1.580.248 0,152% F 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO 147.983 0,0\4% F 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF NEW MEXICO 1.455 0,000% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM 0F OHIO 44.661 0,004% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPPI 77,010 0,007% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF NEVADA 315.820 0,030% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO 79.143 0,008% F 

PUBLIC SECTOR PENSION INVESTMENT BOARO. 56.530 0,005% F 

Pulm Authorised Contractual Scheme - Putrn Acs European Ex UK -435.874 0.042% F 
Fund 
PUTM AlJTHORISED CONTRACTUAL SCHEME- PUTM ACS SUSTAINABLE 291.-440 0,028% F 
INDEX EUROPEAN EQUITY FUND 
QANTAS SUPERANNUATION LIMITED AS TRUSTEE FOR THE QANTAS 470 0,000% F 
SUPERANNUATION PLAN 
QIC INTERNATIONAL EQUITIES FUND. 5.359 0,001% F 

QUALITY EDUCATION FUND 817 0,000% F 

RATTAZZI LUPO RTTLPU53A25Zl 33M 864.780 0,083% F 

RBC O'SHAUGHNESSY INTERNATIONAL EQUITY FUND 5.348 0,001% F 

RBC QUANT EAFE EQUITY LEADERS ETF '54 0,000% F 

RBC QUANT EUROPEAN DIVIDEND LEADERS ETF 6.180 0,001% F 

ReAssure Llmited 138.137 0,013% F 

REGIME DE RENTES DLI MOUVEMENT DESJARDINS 19.518 0,002% F 

RENAISSANCE CANADIAN CORE VALUEFUND 9.168 0,001% F 

RENAISSANCE INTERNATIONAL EQUITY PRIVATE POOL 1 0,000% F 

RETAIL EMPLOYEES SUPERANNUATIONTRUST 20.0l3 0,002% F 

RETIREMENT BENEFITS INVESTMENT FUND 5.258 0,001% F 

Reussser Juera 6.000 0,001% F 

RHUMBLINE 1NTERNATIONAL POOLED INDEX TRUST l 1.915 0,001% F 

RHUMBLINE LOW CARBON INDEX FUNDLLC 11,504 0,001% F 

ROBECO CAPITAL GROWTH FUNDS 76.928 0,007% F 

ROBECO INSTITUTIONAL UMBRELLA FUND 31.957 0,003% F 

ROBECO OMBRELLA FUND IN.V. 248.804 0,024% F 

, ROBINSON UNIT 2 QUALIFIED NUCLEAR DECOMMISSIONING FUND 2.430 0,000% F 

ROCHE U,S. RETIREMENT PLANS MASTER TRUST 7.884 0,001% F 

ROPS EURO P 54.405 0,005% F 

ROPS-SMART INDEX EURO 116,685 0,0\1% F 
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ROYALLONDON EQUITYFUNDS ICVC- ROYAL LONDON EUROPE EX UK 68.659 
EQUITY TILT FUND 

0,007% F 

RPAQ 2015 FUND LP 43,968 0.004% F 

RUSSELL INVESTMENT COMPANY MULTIASSET GROWfH STRATEGY FUND 13.002 0,001% F 

RUSSELL INVESTMENT COMPANY MULTIFACTOR INTERNATIONAL EQU!TY 13.149 
FUND 

0,001% F 

RUSSEll lNVESTMENT COMPANY MULTISTRATEGY INCOME FUND 5.882 0,001% F 

RUSSELL INVESTMENT COMPANY PLC 12.280 0,001% F 
RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC MULTI ASSET COR E 
PLUS FUND 

126.939 0,012% F 

RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC SUSTAINABLE MULTI 13.907 
ASSET I-ASSET GROW 

0,001% F 

RUSSEll lNVESTMENTS LOW CARBON GLOBAL SHARES FUND 4.797 0,000% F 
RUSSELL INVESTMENTS MULTIASSET FACTOR EXPOSURE FUND 18.431 0,002% F 

RUSSEll lNVESTMENTS MULTIFACTORINTERNATIONAL EQUITY POOL 2.680 0,000% F 

Russell lnveslments Sustalnable G!obal Shares Fund 3.836 0,000% F 

RUSSELL INVESTMENTS YlELD OPPORTUNITIES POOL 1.358 0.000% F 

RUTGERS THE STATE UNIVERStTY 25.261 0.002% F 

S. ROBSON WALTON 1999 CHILDRENS TRUST 1.330 0,000% F 

S. ROBSON WALTON 2009 GRATNO. 4 ARTICLE Il TRUST 1.240 0,000% F 

S. ROBSON WALTON 2010TRUST 3.114 0,000% F 

SABADELL EUROPA BOLSA ESG, Fl 390.067 0,038% F 

SAKKARAH 7 FCP 5.638 0,001% F 

SAMSUNG GLOBAL CORE EQUITY FUND 1.721 0,000% F 

SANLAM UNIVERSAL FUNDS PLC 10.262 0.001% F 

SAS TRUSTEE CORPORATION POOLED FUND 181.928 0,018% F 

SBC MASTER PENSION TRUST 3,514 0.000% F 

SCHOOL EMPLOYEES RETIREMENT SYSTEM OF OHIO 344.602 0,033% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX ETF 275.574 0,027% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX 56.570 
FUND 

0,005% F 

SCHWAB INTERNATIONAL EQUITY ETF 737.113 0,071% F 

SCHWAB INTERNATIONAL INDEX FUND 284.999 0,027% F 

SCHWAB INTERNATIONAL OPPORTUNITIES FUND 1.598 0,000% F 

SCOTIA INTERNATIONAL EQUITY INDEX FUND 825 0,000% F 

SCOTlA INTERNATIONAL EQUITY INDEX TRACKER ETF 5.717 0,001% F 

SCOTIA RESPONSIBLE INVESTING INTERNATIONAL EQUITY INDEX ETF 579 0,000% F 
SCOTTISH WIDOWS INV.SOLUTIONS FUNDS ICVC-FUNDAMENTAL INDEX 
GLOBAL E(;)UITY FUND 

72.549 0,007% F 

SCOTTISH WIDOWS INVESTMENT SOLlJnONS FUNDS ICVC- EUROPEAN 61.587 0.006% F 
IIEX UKIECJUITY FUND 
SCOTTISH W!DOWS MANAGED INVESTMENT FUNDS ICVC- 1,952 
INTERNATIONAL EQUITY TRACKER FUND 

0,000% F 

SEASONS SERIES TRUST SA MULTI-MANAGED INTERNATIONAL EQUITY 3,345 
PORTF 

0,000% F 

SEEYOND 35.951 0,003% F 

SEEYOND EURO SUSTAINABLE MINVOL 32.197 0,003% F 

SEEYOND EUROPE MINVOL 171.916 0,017% F 

SEEYOND GLOBAL MINVARIANCE 107.147 0,010% F 
SEI GL MAS FD-SEI DYN ASS ALL 4.015 0,000% F 
SEI INSTITUTIONAL MANAGED TRUST - MULTI-ASSET INCOME FUND 28.394 0,003% F 
SEI INSTITUTIONAL MANAGED TRUST - MULTI-ASSET ACCUMULATION 
FUND 

8.102 0,001% F 

SELFFINANCING POSTSECONDARY EOUCATION FUND 277 0,000% F 

SELIGSON AND CO EUROPE JNDEX FUND 24.000 0,002% F 

SEMPRA ENERGY PENSION MASTER TRUST 6.622 0,001% F 

SENTINEL INTERNATIONAL FUND 1.046 0,000% F 
SERIES D WORLD EQUITY INCOME SERIES 33.240 0,003% F 

SGA INTERNATIONAL EQUITY CIT 20.530 0,002% F 

SGA INTERNA TIONAL EQUITY PLUS CIT 171.800 0,017% F 

SGDGE2014-1 3,579 0.000% F 

SHELL CANADA 2007 PENSION PLAN 872 0,000% F 

SHELL NEDERLAND PENSIOENFONDS STICHTING 3.596 0,000% F 

SHELL PENSION TRUST 7.222 0,001% F 
SHELL PENSIONS TRUST LIMITED AS TRUSTEE OF SHELL CONTRIBUTORY 392 
PENSION FUND 

0,000% F 
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SHELL TRUST (BERMUDA) LTD AS TRUSTEE OF THE SHELL OVERSEAS 

231 0,000% f 
CONTRIBVTORY PENSION FUND 
SHERIFFS PENSIONANO RELIEF FUND 17.199 0,002% f 

SHINKO GLOBAL EQUITY INDEX MOTHER FUND 150 0,000% F 
SIEMENS BALANCED 17.406 0,002% F 
SIEMENS EMU EQUITIES 36,248 0,003% f 

S!EMENS--FONDS SIEMENS--RENTE 61.-433 0,006% F 
SIX CIRCLES INTERNATIONAL UNCONSTRAINED EQUITY FUND 442.038 0,043% f 
S!X CIRCLES MANAGED EQUITY PORTFOLIO INTERNATIONAL 

166.066 0,016% F 
UNCONSTRAINED FUND 
SLW PORTFOLIO LLC 256 0,000% f 

SOGECAP AP CLIMAT PAB 12.141 0,001% f 

SPARTAN GROUP TRUST FOR EMPLOYEE BENEFIT PLANS. 415.648 0,040% f 

SPDR MSCI EAFE FOSSIL FUEL RESERVES FREE ETF 976 0,000% f 

SPDR MSCI EAFE STRATEGICFACTORSETF I.ODO 0,000% f 
SPDR MSCI WORLD STRATEGICFACTORS ETF 84 0,000% f 

SPDR PORTFOLIO DEVELOPED WORLD EXUS ETF 20.632 0,002% f 

SPDR PORTFOLIO EUROPE ETF 12.740 0,001% f 

SPDR SP WORLD EX AUSTRALIA FUND 5.299 0,001% F 
SPP GENERATION 40-TAL 2.348 0,000% f 

SPP GENERATION 50-TAL 21.336 0,002% f 

SPP GENERATION 60-TAL 15.755 0,002% F 
SPP GENERATION 70-TAL 43.080 0,004% F 
SPP GENERATION 80-TAL 13.462 0,001% F 
SPP PENSION & FORSAKRING AB (PUBU 1.706 0,000% F 
SPRING 625 33.482 0,003% f 
SSB FTSE RAFI DEVELOPED 1000 INDEX NONLENDING COMMON TRUSf 

3.465 0,000% f 
FUND 
SSB MSCI ACWI EX USA IMI SCREENED NONLENDING COMMON TRUST 

13.984 0,001% f 
FUND 
SSB MSCI EUROPE SCREENED INDEX NONLENDING COMMON TRUST 

14.241 0,001% f 
l=LJND 
SSB MSCI ITALY INDEX SECURITIESLENDING COMMON TRUST FUND 440,645 0,042% f 

SSGA SPDR ETFS EUROPEI PUBLIC LIMITED COMPANY 46.612 0,004% F 
SSGA SPDR ETFS EUROPE Il PUBLICUMITED COMPANY 209.561 0,020% f 

SST GLOB ADV TAX EX.EMPI RETIREMENT PLANS 1.330.533 0,128% F 
STANDARD BANK OF SOUTH AFRICA LTD 247.303 0,024% F 
Standard Life lnfemallona! Designateci Aclivity Company 501 0,000% f 
STANLIB FUNDS LIMITED 44.209 0,004% f 

STAR PASTEUR 17.656 0,002% f 

STATE OF ALASKA RETIREMENT ANO BENEFITS PLANS 11.186 0,001% f 

STATE OF MINNESOTA 218.974 0,021% F 
STATE OF NEW JERSEYCOMMON PENSION FUND D 313.715 0,030% f 
STATE OF NEW MEXICO STATE INVESTMENT COUNCIL 3.434 0,000% f 

STATE OF WISCONSIN INVESTMENT BOARO 241,608 0,023% f 

STATE OF WYOMING 35.470 0,003% F 
STATE STREET CCF 7.791 0,001% F 
STATE STREET FACTORBASED NONLENDING COMMON TRUST FUND 1,752 0,000% F 
STATE STREET GLOBAL ADVISORS GROSS ROLL UP UNITTRUST 3.954 0,000% F 
STATE STREET GLOBAL ADVISORS LUXEMBOURG SICAV 264.515 0,025% F 
STATE STREET GLOBAL ALL CAP EQUITY EXUS INDEX PORTFOLIO 9.699 0,001% F 

STATE STREET INTERNATIONAL DEVELOPEO EQUITY INDEX PORTFOLIO 109.666 0,011% F 

STATE STREET INTERNATIONAL EQUITIES INDEX TRUST LEVEL 15 12.268 0,001% f 

STATE STREET IRELAND UNITTRUST 3.778 0,000% F 
STATE STREET TOT Al RETURN VIS FUND 8.266 0,001% f 
STATE STREEf WORLD ENHANCED SECURITIES LENDING COMMON 

12.472 0,001% F 
TRUSTFUND 
STATE TEACHERS RETIREMENT SYSTEM OF OHIO 744.205 0,072% f 

STATE UNIVERSITIES REflREMENT SYSTEM OF ILLINOIS 123.670 0,012% f 
STELLAR INSURANCE, LTD. 2.313 0,000% F 
STÈUART L. WALTON FAMILY TRUST UAD 03/19/13 1.986 0,000% f 
STEWARDSHIP PARA GLB 525 0,000% f 

STICHTING BEDRIJFSPENSIOENFONDS VOOR HEr 462 0,000% f 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE DETAILHANDEL 74.587 0,007% F 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE MEUBELI 

54.986 0,005% f 
NDUSTRIEEN MEUBILERINGSBEDRIJ 
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STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE 3.886 0,000% F 
ZOETWARENINDUSTR 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET 14.907 0,001% F 
LEVENSMIDDELENBEDRIJF 
STICHTING BEDRIJFSTAKPENStOENFONDS VOOR HET SCHOONMAAK EN 12.076 0,001% F 
Gl. 
STICHTING BEWAARDER ACHMEA BELEGGINGSPOOLS 216.001 0,021% F 

STICHTING BLUE SKY LIQUID ASSET FUNDS 40.630 0,004% F 

STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY MINIMUM 12.121 0,001% F 
VOLATILITY POOL 
STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY POOL 163.729 0,016% F 

STICHTING HEINEKEN PENSIOENFONDS 14.109 0,001% F 

STICHTING lNG CDC PENSIOENFONDS 17.051 0,002% F 

STICHTING MN SERVICES 195.100 0,019% F 

STICHTING MN SERVICES AANDELENFO NO 31.877 0,003% F 

STICHTlNG NN CDC PENSIOENFONDS 6.427 0,001% F 

STICHTING PENSIOENFONDS ABP 867.918 0,084% F 

STICHTING PENSIOENFONDS APF .. 13.011 0,001% F 

STICHTING PENSIOENFONDS ING 23.032 0,002% F 

STICHTING PENSIOENFONDS NOTARIAAT 2.330 0.000% F 

STICHTING PENSIOENFONDS OPENBARE BIBLIOTHEKEN 7.031 0,001% F 

STICHTING PENSIOENFONDS PGB 331.357 0,032% F 

STICHTING PENSIOENFONOS PROVISUM 2.224 0,000% F 

STICHTING PENSIOENFONDS SAGITTARIUS 12.852 0,001% F 

STICHTING PENSIOENFONDS UWV 19.417 0,002% F 

STICHTING PENSIOOENFONDS METAAL EN TECHNIEK MN SERVICES 57.330 0,006% F 

STICHTING PGGM DEPOSITARY . 328.145 0,032% F 

STICHTING PHILIPS PENSIOENFONDS 8.317 0,001% F 

STICHTING PME PENSIOENFONDS 124.752 0,012% F 

STICHTING SHELL PENSIOENFONDS 1.129 0,000% F 

STICHTING SPOORWEGPENSIOENFONDS 3,074 0,000% F 

STOREBRAND EUROPA 334.652 0,032% F 

STOREBRAND EUROPA PLUS 29.444 0,003% F 

STOREBRAND GLOBAL ALL COUNTRIES 221.383 0,021% F 

STOREBRAND LIVSFORSIKRING AS 170.498 0,016% F 

STRATEG1C INTERNATIONAL EQUtTY FUND 7.380 0,001% F 

STRUCTURA - ALTERNATIVE RISK PREMIA ARP EQUITY STY 62.459 0,006% F 

SUBSIDIZED SCHOOLS PROVIDENT FUND 3.999 0,000% F 

SUN LIFE ASSET MANAGEMENT FUNDS - SUN LIFE AM GLOBAL LOW CAR 1.189 0,000% F 

SUNAMERICA SERIES TRUST - SA INTERNATIONAL INDEX PORTFOLIO 23.430 0,002% F 

SUNAMERICA SERIES TRUST SA JPM DIVERSIFIED BALANCED PORTFOLIO 989 0,000% F 

SUPERANNUATION FUNDS MANAGEMENT CORPORATION OF SOUTH 3.155 0,000% F 
AUSTRAL 
SYCOMORE INCLUSIVE JOBS 239.616 0,023% F 

SYCOMORE SOCIAL IMPACT 222.920 0,021% F 

T. ROWE PRICE FORE!GN INVESTMENT, INC. 2.809 0,000% F 

T. ROWE PRICE FUNDS SICAV 14 0,000% F 

T. ROWE PRICE INTERNATIONAL EQUITY INDEX FUND 25.003 0,002% F 

T. ROWE PRICE INTERNATIONAL EQUITY INDEX TRUST 27.279 0,003% F 

TALCOTT RESOWTION LIFE INSURANCE COMPANY 4.605 0,000% F 

TANGERINE BALANCED GROWTH PORTFOLIO 8,362 0,001% F 

TANGERINE BALANCED INCOME PORTFOLIO 931 0,000% F 

TANGERINE BALANCED PORTFOLIO 6.799 0,001% F 

TANGERINE EQUITY GROWTH PORTFOLIO 10.053 0,001% F 

TAXMANAGED INTERNATIONAL EQUITYPORTFOUO 5.564 0,001% F 

TCORPIM DEVELOPED MARKETS EQUITIES fHEDGEDl FUND 72.373 0,007% F 

TCORPIM DEVELOPED MARKETS EQUITIES (SOVEREIGN INYESTOR - 286.758 0,028% F 
HEDGEDl FUND 
TD EMERALD INTERNATIONAL EQUITYINDEX FUND 105.185 0,010% F 

TD EMERALD LOW CARBON LOW VOLATILITY GLOBAL EQUlTY PFT 2.517 0,000% F 

TD EUROPEAN INDEX FUND. 3,310 0,000% F 

TD INTERNATIONAL EQUITY INDEX ETF 24.751 0,002% F 

TEACHER RETIREMENT SYSTEM OF TEXAS 197.186 0,019% F 

TEACHERS' RETIREMENT SYSTEM OF THE CITY OF NEW YORK 47.146 0,005% F 

TEACHERS' RETlREMENT SYSTEM OF THE STATE OF ILLINOIS 444.230 0,043% F 
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TELSTRA SUPERANNUATION SCHEME 4.840 0,000% f 

TEXAS PERMANENT SCHOOL FUND CORPORATION 217.95-4 0,021% f 

TEXAS UTILITIES QUAL NDT PARTNERSHIP 2,393 0,000% f 

THE ALPHAGEN MULTI-STRATEGY MASTER FUND LIMITED 265.640 0,026% f 

THE AMERlCAN UNIVERSITY IN CAIRO 4,530 0,000% F 

THE ARROWSTREET COMMON CONTRACTUAL FUND 147.413 0,014% F 

THE BANK OF KOREA 14.983 0,001% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE INV 82.154 0,008% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE 43,260 0,004% f 
INVESTMENT FUND PlAN 
THE BANK Of NEW YORK MELLON INTERNATIONAL LIMITE 26,145 0,003% f 

THE BARCLAYS BANK UK RETIREMENTFUND 1.658 0,000% f 

THE CHANCELLOR, MASTER$ ANO SCHOlARS OF THE UNIVERSITY OF 4.434 0,000% F 
CAMBRIDGE 
THE DAVID A DUFFIELD TRUST UAD 07/14/88 3.296 0,000% F 

THE ENDEAVOUR Il FUND. 1,037 0,000% F 

THE ESB PENSION FUND 14.756 0,001% F 

THE FUNDO DE PENSOES 5,355 0,001% F 

THE GE UK PENSION COMMON INVESTMENT FUND 15.361 0,001% F 

THE GREATER MANCHESTER PENSION FUND. 51.312 0.005% F 

THE HARTFORD ROMAN CATHOLIC DIOCESAN CORPORATION 198 0,000% F 
REflREMENT PLANS MASTER TRUST 
THE HKSAR GOVERNMENT SCHOLARSHIP FUND 231 0,000% f 

THE MASTER TRUST 8ANK OF JAPAN LTD RE: HITACHI FOREIGN EQUITY 14.615 0,001% f 
INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN LTD. RE: MANULIFE INTERNATIONAL 1.080 0,000% f 
EQUITY INDEX MOTHER FUND 
THE MASTER TRUST BANK Of JAPAN LTD. RE: NISSAY FOREIGN EQUITY 48.281 0,005% f 
INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR FEDERATION 47.432 0,005% f 
OF NATIONAL PUBLIC SERVICE PERSONNEL 
THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR 16.047 
ORGANIZATION FOR WORKERS' RETIREMENT ALLOWANCE M 

0,002% f 

THE MASTER TRUST BANK Of JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 231.967 0,022% f 
CORE EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 41.659 0,004% F 
EQUITY MOTHER FUND 
THE MASTER TRUST BANK Of JAPAN, LTD. RE: MSCI-KOKUSAI INDEX 244 0,000% F 
MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MTBJ400025521 1.814 0,000% f 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUTB400021492 14.279 0.001% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUTB400021536 38.902 0,004% f 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: NISSA Y FOREIGN EQUITY 3.852 0,000% f 
PASSIVE MOTHER FUND IONLY FOR PENSION 
THE MASTER TRUST BANK Of JAPAN, LTD. RE: NZAM EURO STOXX (JPY 49.923 0,005% f 
HEDGEDl fPRIVATELY PlACED INVESTMENTT 
THE MASTER TRUST BANK Of JAPAN, LTD. RE: NZAM EURO STOXX ESG-X 6.470 0,001% F 
JPY HEDGED1 1PRIVATELY PLACED INVEST 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: TMA GLOBAL EQUITY 18.062 0,002% F 
INDEX MOTHER FUNO 
THE MÒNETARY AUTHORITY OF SINGAPORE 7.310 0,001% f 

THE NEMOURS FOUNDATION PENSION PLAN 1.470 0,000% f 

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA 18.357 0,002% F 

THE PRUDENTIAL SERIES FUND PSF PGIM 50 50 BALANCED PORTFOLIO 7.280 0,001% F 

THE PRUOENTIAL SERIES FUND PSF PGIM FLEXl8LE MANAGED PORT 15.974 0,002% F 

THE PUBLIC INSTITUTION FOR SOCIAL SECURITY 8.618 0,001% F 

THE REGENTS OFTHE UNIVERSITY OF CALIFORNIA 9,065 0,001% F 

THE SEVENTH SWEDISH NATIONAL PENSION FUND AP 7 EQUITY FUND 536,869 0.052% F 

THE SOUTHERN COMPANY SYSTEM MASTER RETIREMENTTRUST 14.678 0,001% f 

THE STATE OF CONNECTICUT, ACTING THROUGH ITS TREASURER 165.250 0,016% f 

THE TRUSTEES Of THE HENRY SMITH CHARITY 10.186 0,001% F 

THE UNIVERSITY COURT OF THE UN1VERSITY OF GLASGOW 4.916 0,000% F 

THE WALT D!SNEY COMPANY REflREMENT PLAN MASTER TRUST 337 0,000% F 

THEAM QUANT - EQUITY EUROPE DEFI 37.749 0,004% F 

THEAM QUANT- EQUITY WORLD GLOBAL GOALS 190.496 0,018% f 

THEAM QUANT FUNDS-WORLD CLIMATE NAVIGATOR 90% PROTECTED 135.608 0,013% F 
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THEAM QUANT- MULTI ASSET DIVERSIFIED DEFENSlVE 231.569 0,022% F 

THOMASL WALTON FAMILYTRUSTUAD03/l 9/l3 6.192 0,001% F 

THRlFT SAVINGS PLAN 2.205.091 0,212% F 

THRIVENT INTERNATIONAL INDEX PORTFOLIO 5.631 0,001% F 

lHYSSEN GLOBAL INVESTMENTS CORP. 500 0,000% F 

TIAACREF INTERNATIONAL EQUITY JNDEX FUND 670.477 0,065% F 

TIMOTHY PLAN INTERNATIONAL ETF. 21.687 0,002% F 

TOCQUEVILLE FINANCE ISR 6.100 0,001% F 

TONI ACTIONS lSR 100 116.883 0,011% F 

TOTAL INTERNATIONAL EX U.S. INDEX MASTER PORTFOLIO OF MASTER 30.940 0,003% F 
INV 
TRANSAMERICA INTERNATIONAL EQUITY INDEX VP 2.434 0,000% F 

TRANSAMERICA MORGAN STANLEY GLOBAL ALLOCATION VP 5.619 0,001% F 

TRINITY COLLEGE CAMBRIDGE 9.460 0,001% F 

TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 31.721 0,003% F 
INVESTMENT FUND TRUST NUMBER 10 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 2.731 0,000% F 
INVESTMENT FUND TRUST NUMBER 21 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 33.091 0,003% F 
INVESTMENT FUND TRUST NUMBER 3 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 1.235 0,000% F 
INVESTMENT FUND TRUST NUMBER 8 
TRUST I AB GLOBAL DYNAMIC ALLOCATION PORTFOLIO 23.048 0,002% F 

TRUST UNDER EXECUTIVE BENEFIT PLAN(SI FOR CERTAIN BELLSOUTH. 4.708 0,000% F 

TSGX SOlACT ESG TBACO EX UNHG(3387) 7.321 0,001% F 

UAPF - BLACK ROCK PASSIVE EQUllY 2.160 0,000% F 

UBS flRL) ETF PLC- S&P 500 ESG UCITS ETF (ENGLISHl 51.365 0,005% F 

UBS {LUXl EQUITY SICAV- EURO COUNTRIES INCOME 703 0,000% F 

UBS ILUXl INSTITUTIONAL FUND- EQUITIES EUROPE /EX CH) PASSIVE 71.081 0,007% F 

UBS (LUX) INSTITUTIONAL FUND - EQUITIES EUROPE (EX CH) PASSIVE Il 231.803 0,022% F 

UBS (LUX) STRATEGY SICAV-SYSTEMATIC - ALLOCATION Pf DEFENSIVE 297 0,000% F 
USDI 

UBS ASSET MANAGEMENT LIFE LTD 242.687 0,023% F 

UBS COMMON CONTRACTUAL FUND. 19.992 0,002% F 

UBS FTSE RAFI DEVELOPED 1000 INDEX FUND 14.428 0,001% F 

UBS FUND MANAGEMENT (SWITZERLAND) AG ON BEHALF Of PROFOND 90.389 0,009% F 
GAVIA FUND-AKTIEN WELT 
UBS FUND MANAGEMENT (SWITZERLAND) AG ON BEHALF OF ZURICH 22.923 0,002% F 
INVESTINSTITUTIONAL FUN 
UBS FUND MANAGEMENT (SWITZERlAND) AG. 184.316 0,018% F 

UBS GLOBAL EQUITY CLIMATE TRANSITION FUND 674 0,000% F 

UBS IQ MSCI WORLD EX AUSTRALIA ETHICAL ETF 405 0,000% F 

UBS LUX FUND SOLUTIONS 373.062 0,036% F 

UI-E 9,992 0,001% F 

UI-PAV0-100 45.388 0,004% F 

UNIGLOBAL 14.588 0,001% F 

UNITED NATIONS RELIEF ANO WORKS AGENCY FOR PALESTtNE REFUGEE 2.571 0,000% F 

UNITED SERVICES AUTOMOBILE ASSOCIATION 3.850 0,000% F 

UNITED TECHNOLOGIES CORPORATIONEMPLOYEE SAVINGS PLAN 132.079 0,013% F 
MASTERTRU 
UNIVERSAL INVESTMENT GESELLSCHAFT MBH FOR KFPT UNIVERSAL 24.862 0,002% F 
FONDS 
UNIVERSAL INVESTMENT GMBH 841.292 0,081% F 

Universal-lnvestmenl-Gesellschaff mbH 757.803 0,073% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH FOR EPX-ASUS-SHARES 38.288 0,004% F 

UNlVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF 75.712 0,007% F 
BAYERISCHER PENSIONSFONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF BROCKEN- 11.264 0,001% F 
UI-FONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF Of UNIVERSAL 5.945 0,001% F 
CAV 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 31.942 0,003% F 
eco 
UNIVERSAL-tNVESTMENT-GESELLSCHAFT MBH ON BEHALF OF VSTBH- 8.097 0,001% F 
UNIVERSAL-FONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF WMB- 827 0,000% F 
UNIVERSAL-FONDS 
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UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR CTWI 1 UI 5.000 0,000% F 

UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR PROUIFONDS SAA 59.197 0,006% F 

UNIVERSALINVESTMENTGESELLSCHAFTM8H FOR SRV100 29.935 0,003% F 

UNIVERSE THE CMI GLOBAL NETWORK FUND - CMI CONTINENTAL EURO 41.012 0,004% F 

UNIVERSITIES SUPERANNUATION SCHEME 23.681 0,002% F 

UPS GROUP TRUST 34.890 0,003% F 

USAA CASUALTY INSURANCE COMPANY 6.418 0,001% F 

USAA GENERAL INDEMNITY COMPANY 3.500 0,000% F 

UTAH STATE RETIREMENT SYSTEMS 19.024 0,002% F 

VALIC COMPANY I - INTERNATIONALSOCIALLY RESPONSIBLE FUNDK 54.737 0,005% F 

VANGUARD DEVELOPED MARKETS INDEX FUND 3.551.628 0,342% F 

VANGUARD ESG DEVELOPED WORLDALLCAP EQ INDEX FND UK 9,064 0,001% F 

VANGUARD ESG INTERNATIONAL STOCK ETF 60.000 0,006% F 

VANGUARD ETHICALL Y CONSC!OUS INTERNATIONAL SHARES INDEX 17.706 0,002% F 
FUND 
VANGUARD EUROPEAN STOCK INDEX FUND 968.880 0,093% F 

VANGUARD FIDUCIARY TRUST COMPANY DEVELOPED MARKEfS INDEX 65.140 0,006% F 
TRUST 
VANGUARD FIDUCIARY TRUST COMPANY INSTITUTIONAL TOT AL 356.794 0,034% F 
INTERNATIONAL STOCK MARKET INDEX TRUST 
VANGUARD FIDUCIARY TRUST COMP ANY INSTITUTIONAL TOT AL 2.736.310 0,263% F 
INTERNATIONAL STOCK MARKET INDEX TRUST Il 
VANGUARD FTSEALL WORLD EX US INDEX FUNO 922.205 0,089% F 

VANGUARD FTSE DEVELOPED ALL CAPEX NORTH AMERICA INDEX ETF 58.983 0,006% F 

VANGUARD FfSE DEVELOPED EUROPE ALL CAP INDEX ETF 4.989 0,000% F 

VANGUARD FTSE DEVELOPED EX NORTH AMERICA HIGH DIVIDEND 3.749 0,000% F 
YIELD IND 
VANGUARD FUNDS PUBLIC LIMITED COMP ANY 521.037 0,050% F 

VANGUARD GLOBAL DIVIDEND FUND 20.207 0,002% F 

VANGUARD GLOBAL VALUE EQUITY FUND 31.982 0,003% F 

VANGUARD GLO8AL VALUE FACTOR ETF 5.874 0,001% F 

VANGUARD INTERNATIONAL SHARES INDEX FUND 195.802 0,019% F 

VANGUARD INTERNATIONAL SHARES SELECT EXCLUSIONS INDEX FUND 9.343 0,001% F 

VANGUARD INTL HlGH DIV YLD INDEX FD 258.008 0,025% F 

VANGUARD INVESTMENT SERIES PUBLIC LIMITED COMPANY 552.789 0,053% F 

VANGUARD INVESTMENTS COM/y\ON CONTR FD-VANGUARD FTSE 14.918 0,001% F 
DEV EUR EX UK CCF 
VANGUARD INVESTMENTS COMMON CONTRACTUAl FD/V ANG FfSE 9.065 0,001% F 
DEVELOPED WRLD CMMN CONT fD 
VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/V ANG FfSE 8.284 0,001% F 
DVLPD WRLD EX UK CMN CNT FD 
VANGUARD lNVESTMENTS FUNDS ICVC-VANGUARD FfSE DEVELOPED 128.461 0,012% F 
WOR LO EX - U.K. EQUITY 
VANGUARD INVESTMENTS Il CCF-VANGUARD SRI FTSE OEVELOPED 12.396 0,001% F 
WORLD Il fBI CCF 
VANGUARD INVESTMENTS Il CCF/VANGUARD SRI FfSE DEVELOPED 18.188 0,002% F 
EUROPE II CCF 
VANGUARD INVESTMENTS Il CCF-VANGUARD SRI FTSE DEVELOPED 4.700 0,000% F 
WORLD II CCF 
VANGUARD TOT AL INTERNATIONAL STOCK INDEX FUND 6.022.541 0,580% F 

VANGUARD TOT AL WORLD STOCK INDEX FUND 231.717 0,022% F 

VANTAGETRUST lii MASTER COLLECTIVE INVESTMENT FUNDS TRUST 30,635 0,003% F 

VARIABLE INSURANCE PRODUCTS FUND 11: INTERNATIONAL INDEX 7.319 0,001% F 
PORTFOLIO 
VARIOPARTNER SICAV - 3-ALPHA OIVERSIFIER EQUITIES EUROPE 36.123 0,003% F 

VERDIPAPIRFONDET KLP AKSJEEUROPA INDEKS 1 22.629 0,002% F 

VERDIPAPIRFONDET KLP AKSJEGLOBAL INDEX 1 81.873 0,008% F 

VERDIPAPIRFONDET STOREBRAND GLOBAL INDEKS 25.971 0,002% F 

VERDIPAPIRFONDET STOREBRAND INDEKS ALLE MARKEDER 6.836 0,001% F 

VGV POOLFONDS P A I 11.774 0,001% F 

VIA AM SlCAV VIA ASSOLUTE RETURN 21.879 0,002% F 

VICTORY MARKET NEUTRAL INCOMEFUND 579.000 0,056% F 
. 

VICTORYSHARES DEVELOPED ENHANCEDVOLATILITY WTO INDEX ETF. 8,023 0,001% F 

VICTORYSHARES INTERNATIONAL HIGHDIV VOLATILITY WTO INDEX ETF 14,144 0.001% F 
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VICTORYSHARES INTERNATIONALVOLATILITY WTD INDEX ETF. 14.985 0,001% F 

VIF ICVC VANGUARD FTSE DEVELOPED EUROPE EXUK EQUITY INDEX 236.874 0,023% F 
FUND 
VIF ICVC VANGUARD RSE GLOBAL ALL CAP INDEX FUND 17.534 0,002% F 

VIF ICVC VANGUARD GLOBAL EQUITY INCOME FUND 54.656 0,005% F 

VIRGINIA TECH FOUNDATION INC 2.309 0,000% F 

VIVACCIO ISR ACTIONS 457.093 0,044% F 

VOYA BALANCED INCOME PORTFOLIO 67 0,000% F 

VOYA BALANCED PORTFOLIO 4.732 0,000% F 

VOYA GLOBAL ADVANTAGE ANO PREMIUM OPPORTUNITY FUND 36.369 0,004% F 

VOYA GlOBAL EQUITY DIVIDEND ANO PREMIUM OPPORTUNITY FUND 109.518 0,011% F 

VOYA GlOBAL EQUITY FUND 62.325 0,006% F 

VOYA GLOBAL HIGH DIVIDEND LOW VOLATILITY PORTFOLIO 121.122 0,012% F 

VOYA INTERNATIONAL HIGH DIVIDEND LOW VOLATILITY FUND 5.764 0,001% F 

VOYA INTERNATIONAL HIGH DIVIDEND LOW VOLATILITY PORTFOLIO 174.980 0,017% F 

VOYA INTERNATIONAL INDEX PORTFOLIO 351 0,000% F 

VOYA VACS INDEX SERIES I PORTFOLIO 38,903 0,004% F 

WAM INVESTMENTS LLC 1.082 0,000% F 

WASHINGTON STATE INVESTMENT BOARO 431.020 0,041% F 

WBW TRUST NUMBER ONE 814 0,000% F 

WEALTHSIMPLE DEVELOPED MAEX NORTH AMERICA SOCIALLY 39.552 0,004% F 
RESPONSIBLEI NDEX ETF 
WELLINGTON MANAGEMENT COMPANY LLP WELLINGTON TRUST 1.432 0,000% F 
COMPANYN 
WELLS FARGO FACTOR ENHANCED INTERNATIONAL PORTFOLIO 44.683 0,004% F 

WELLS FARGO INTERNATIONAL GROWTH PORTFOLIO 20.462 0,002% F 

WESTP AC WHOLESALE INTERNATIONAL SHARE NO. 3 TRUST 3.242 0,000% F 

WHEELS COMMON INVESTMENT FUND. 1,048 0,000% F 

WILLIS TOWERS WATSON GROUP TRUST 45.885 0,004% F 

WILMINGTON INTERNA TIONAL FUND 17.786 0,002% F 

WINDWISE MSCJ EAFE INDEX NON-LENDING, FUND FOR EXEMPT ORG. 19.537 0,002% F 

WISDOMTREE DYNAM!C CURRENCY HEDGED INTERNATIONAl EQUITY 1.432 0,000% F 
FUND 
WISDOMTREE GLOBAL HIGH DIVIDENDFUND 193 0,000% F 

WISDOMTREE INTERNATJONAL EQUITYFUND 3.429 0,000% F 

WISDOMTREE INTERNATIONAL ESG FUND 4.170 0,000% F 

WISDOMTREE INTERNATIONAL HIGH DIVIDEND FUND 2.778 0,000% F 

WISDOMTREE INTERNATIONAL MIDCAPDIVIDEND 3,941 0,000% F 

WISDOMTREE INTERNATIONAl MULTIFACTOR FUND 12.436 0,001% F 

WISDOMTREE ISSUER ICAV 9.470 0,001% F 

WORLD EQUITIES 951 0,000% F 

WORLD TRADE ORGANIZATION PENSION PLAN 3.952 0,000% F 

WYOMING RETIREMENT SYSTEM 7.224 0,001% F 

XTRACKERS 872,708 0,084% F 

XTRACKERS (IE) PUBLIC LIMITED COMPANY 191.536 0,018% F 

XTRACKERS FTSE DEVELOPED EX US MULTIFACTOR ETF 1.672 0,000% F 

XTRACKERS MSCI ALL WORLD EX US HEDGED EQUITY ETF 2.858 0,000% F 

XTRACKERS MSCI EAFE HEDGED EQUITY ETF 129.756 0,012% F 

XTRACKERS MSCI EUROPE HEDGED EQUITY ETF 25.178 0,002% F 

XTRACKERS MSCI EUROZONE HEDGED EQUITY ETF 2.450 0,000% F 

XTRACKERS MSCI KOKUSAI EQUITY ETF 3.913 0,000% F 

ZEPHYR - EUROPE EQUJTY ESG OPTIMIZED 2.869 0,000% F 

ZEPHYR - OPTIMISED PLUS 2 3.265 0,000% F 

ZURICH 40.278 0,004% F 

ZURICH INVEST ICAV 61.574 0,006% F 

Zwitserleven lmtllu11onele Beleggingsfondsen - Zwi1ser1even ouurzaam 7.176 0,001% F 
lndex Aandelenfonds Eurona 
ERAFP ACTIONS EURO I 885.666 0,085% e 
ERAFP ACTIONS PAB EURO I 14.967 0,001% e 
FRUCTI CHOIX SOUDAIRE 25.710 0,002% e 
IRCANTEC PAB AMUNDI 4.002 0,000% e 
MANCUSO TOMMASINA MNCTMS62H68H403R 2.100 0,000% e 
MORELLI FRANCESCO MRLFNC60028E716Q 110 0,000% e 
CIS GLOBAL EQUITY FUND LP 4.003 0,000% A 
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FONDAZIONE ENPAIA 
GESTIONE SEPARATA AGROTECNICI 

GESTIONE SEPARATA PERITI AGRARI 
OHIO NATIONAL FUND, INC.-ON BLACKROCK ADVANTAGE 
INTERNATIONAL EQUITY PORTFOLIO 
SIGNORELLI LIVIO 

Totale votanti 

Le endo 
F- Favorevole 
C- Contrarlo 
A-Astenuto 
l..x-Llstox 
NV - Non Volante 
NE- Non Espresso 

Punto 7 

CF/PI 
02070800582 

02070800582 
02070800582 

SGNL V159M 14G295U 

1{3 

Azioni % su votanti Voto 
920.723 0.089% A 

40.000 0,004% A 
600.000 0,056% A 

12.478 0,001% A 

500 0,000% A 

1,039,020.096 100% 
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Punto 8 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Relazione sulla politica in materia di remunerazione per l'esercizio 2023. 

n. azioni % azioni rappresentate in 

assemblea 
Quorum costitutivo assemblea 1.039.020.096 100% 
Azioni per le quali il RD dispone di istruzioni per 

l'OdG in votazione (quorum deliberativo): 1.039.020.096 100,000% 

Azioni per le quali il RD 

non disponeva di istruzioni: o 0,000% 

n. azioni % partecipanti al voto 

Favorevole 1.029.348.021 99,069% 

Contrario 4.529.000 0,436% 

Astenuto 5.143.075 0,495% 
Non Votante o 0,000% 

Totali 1.039.020.096 100,000% 

di?:-~ 
,-- -

% del Capitale Sociale 

79,551% 

79,551% 

0,000% 

% del Capitale Sociale 

78,810% 

0,347% 

0,394% 

0,000% 

79,551% 

~ 
.,J 

"' ,.,., 
:;:, 
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Punto 8 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Relazione sulla politica in materia di remunerazione per l'esercizio 2023. 

Elenco dei partecipanti alla votazione per il tramite del Rappresentante Designato Monte Titoli 
S.p.A. nella persona del Dottor Massimiliano Chiadò Pia/ 

Anagrafica CF/PI Azioni % su votanti Voto 
(R) EUROPEAN EQUlTIES I 90.866 0,009% F 
1975 tRREV lRUST OF CD WEYERHAEUSER 675 0,000% F 
801 INVESTMENTS LLC 4.605 0,000% F 
AA NATIXIS ACTIONS MIN VAR 486.262 0.047% F 
AA SSGA Aclions Indice Euro 79,632 0,008% F 
AB GLOBAL RISK ALLOCATION FUNO INC 5.111 0,000% F 
AB SICAV 111-DYN ALLMKT PORTF 997 0,000% F 
AB VARIABLE PRODUCTS SERIES FUND INC. - AB DYNAMIC ASSET AL 

1.437 0,000% F 
LOCATION PORTFOLIO 
AB VPSF AB GLOBAL RISK ALLOCATIONMODERATE PORTFOLIO 5.263 0,001% F 
ABB PENSION FUND 1.101 0.000% F 
ABERDEEN INVESTMENT FUNDS UK ICVC Il -ABERDEEN EUROPEAN 

40.043 0.004% F 
EQUITY ENHANCED INDEX FUND 
ABERDEEN INVESTMENT FUNDS UK ICVC Il- ABERDEEN EUROPEN EQUITY 

28.973 0,003% F 
TRACKER FUND 
ABN AMRO FUNDS 15.628 0.002% F 
ABU DHABI PENSION FUND 17.685 0,002% F 
ACCIDENT COMPENSATION CORPORATION 282.534 0.027% F 
ACHMEA IM GLOBAL EQ FND EUR 9.899 0,001% F 
ACHMEA PENSIOEN EN LEVENSVERZEKERINGEN NV 45.177 0,004% F 
ACHMEA VARIABLE SECURITIES HEALTH FUND 78.070 0.008% F 
ACS 30:70 GLOBAL EQUITY TRACKER FUND 14.881 0.001% F 
ACT FRANCAISES DU CR OU NORD 4.675 0,000% F 
ACTIAM BF ASIFEW 2.406 0,000% F 
ACTIAM Duurzaam 1ndex Aandelenfonds Europa 35.851 0,003% F 
ACT1AM DUURZAAM INDEX AANDELENFONDS WERELO 8,192 0,001% F 
ACTIAM Suslalnable lndex Fund Equitv Euro□e 10.996 0,001% F 
ADVANCE PLANNING UMITED 1.899 0.000% F 
ADVANCED SERIES TRUST AST ACADEMIC STRATEGIES ASSET 

165.827 0,016% F 
ALLOCATION PORTFOLIO 
ADVANCED SERIES TRUST AST BALANCED ASSET ALLOCATION 

581.208 0.056% F 
PORTFOLIO 
ADVANCED SERIES TRUST AST CAPITAL GROWTH ASSET ALLOCATION 

758.423 0,073% F PORTFOLIO 
ADVANCED SERI ES TRUST AST INTERNATIONAL GROWTH PORTFOLIO 277.337 0.027% F 
ADVANCED SERIES TRUST AST PRESERVATION ASSET ALLOCATION 

50,796 0.005% F 
PORTFOLIO 
ADV ANCEO SERIES TRUST AST PRUDENTIAL GROWTH ALLOCATION 

847.202 0.082% F 
PORTFOLIO 

ADVANCED SERIES TRUST AST QUANTITATIVE MODELING PORTFOLIO 54.270 0,005% F 

ADVISER MANAGED TRUST - DIVERSIFIED EQUTTY FUND 1.387 0.000% F 
AEGON CUSTODY B.V 6.145 0,001% F 
AEGON CUSTODY B.V. 138.742 0.013% F 
AGI FONDS EADS INVEST FOR UFE AKTIENFONDS 22.420 0,002% F 
AGRIPLAN EXPANSION 9.863 0.001% F 
AHL ALPHA CORE MASTER LIMITED C/0 MAPLES CORPORA TE SERVICES 

354 0,000% F 
LIMITED 

AHL ALPHA MASTER LIMITED C/0 eneo TRUSTEES (CA YMAN) LIMITED 3.976 0.000% F 
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AHL EVOLUTION LTO SHARMAINE BERKELEY ARGONALJT LTD 22,577 0,002% F 

AIB GROUP IRISH PENSION SCHEME I 0,000% F 

AKTIEN SUEDEUROPA UI 60.000 0,006% F 

ALAMEDA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION 26,200 0,003% F 

ALASKA COMMON TRUST FUND 20,880 0,002% F 

ALASKA PERMANENT FUND CORPORATION 43,350 0,004% F 

ALBERTA INVESTMENT MANAGEMENT CORPORATION 33.700 0,003% F 

ALFRED I. DUPONT CHARITA8LE TRUST 10.656 0,001% F 

ALGEBRIS UCITS FUNDS PLC- ALGEBRIS CORE ITALY FUND 320.000 0,031% F 

ALLEANZA ASSICURAZIONI SPA 761.094 0,073% F 

ALUANZ AZIONI ITAUA ALL STARS LL STARS 815.000 0,078% F 

ALLIANZ EUROPEAN PENSION INVESTMENTS 1.235.652 0,119% F 

ALLIANZ FINANZPLAN 2025 1.791 0,000% F 

ALLIANZ FINANZPLAN 2030 5.033 0,000% F 

ALUANZ FINANZPLAN 2035 7.508 0,001% F 

ALLIANZ FINANZPLAN 2040 11.459 0,001% F 

ALLIANZ FINANZPLAN 2045 15.552 0.001% F 

ALLIANZ FINANZPLAN 2050 18.403 0,002% F 

ALUANZ GLOBAL INVESTORS FUND 517.698 0,050% F 

Allianz Global lnvestors GmbH 16.000 0,002% F 

ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZGI-FONDS SFT MASTER 1,350 0,000% F 

ALLIANZ GLOBAL INVESTORS GMBH FOR PREMIUMMANDAT 5,244 0,001% F 
KONSERVATIV 
ALLIANZ GLOBAL INVESTORS GMBH W/ALLIANZGI-FONDS AOKNW-AR 16.086 0,002% F 
SEGMENT OKWLCO-AKTIEN 
ALLIANZ ITALIA 50 SPECIAL 47.000 0,005% F 

ALLIANZGI S AKTlEN 6.233 0,001% F 

ALLIANZGI-FONDS DSPT 467 0,000% F 

ALLIANZGI-FONDS GANO 2 9.247 0,001% F 

ALLIANZGI-FONDS PFl SEGMENTPFI-AA2-E EUA 45.047 0,004% F 

ALLIANZGI-SUBFONDS TOB-NEU- 9.270 0,001% F 

AMERICAN BUREAU OF SHIPPING 1.128 0,000% F 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL EQUtTY ETf 111.018 0,011% F 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATJONAL EQUITY FUND 7.286 0,001% F 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATJONAL LARGE 53.156 0,005% F 
CAPVALUE ETF 
AMERICAN CENTURY ETF TRUST-AVANTIS RESPONSIBLE INTERNA TIONAL 5.263 0,001% F 
EQUITY ETf 
AMERICAN HEART ASSOCIATION, INC. 1.142 0,000% F 

AMP CAPIT AL SPECIALIST INTERNATIONAL SHARE FUND 5.615 0,001% F 

AMP INTERNATIONAL EQUITY INDEX FUND 53.141 0,005% F 

AMP INTERNATIONAL EQUITY INDEX FUND HEDGED 1.913 0,000% F 

AMP WHOLESALE GLOBAL EQUITIES FUND 116.515 0,011% F 

AMUNDJ ACTIONS EURO ISR 59.386 0,006% F 

AMUNDl AMBITION NET ZERO CARBONE 52.396 0,005% F 

AMUNDl ESG GLOBAL LOW CARBON FUND 48.848 0,005% F 

AMUNDI ESG IMPROVERS EURO 644.063 0,062% F 

Amundi ElflCAV 96 0,000% F 

Amundi Elf ICAV - Amund! S&P 500 Equal Welght Esg Leaders Udts Etf 6.385 0,00\% F 

AMUNDI EURO iSTOXX CUMATE PARIS ALIGNED PAB 2.638 0,000% F 

AMUNDI FD EUROPEAN EQUITY ESG IMPROVERS 796.493 0,077% F 

AMUNDI FTSE MIB 88.780 0,009% F 

AMUNDI FUNDS- EUROPEAN EQUITY RlSK PARITY 7.079 0,001% F 

AMUNDI FUNDS EQUITY EURO RISK PARITY 73.175 0,007% F 

AMUNDI FUNDS GLOBAL PERSPECTIVES 15.523 0,001% F 

AMUNDI FUNDS PIONEER FLEXIBLE OPPORTUNIT 75.477 0,007% F 

AMUNDI INDEX EQUITY GLOBAL MULTI SMART ALLOCATION SCIENTIFIC 54B 0,000% F 
BETA 
AMUNDI INDEX EUROPE EX UK SMALLANO MIO CAP FUND 17.102 0,002% F 

AMUNDI INDEX MSCt EUROPE 188.673 0,01B% F 

AMUNDI INDEX MSCI WORLD 59.196 0,006% F 

AMUNDI INDEX SOLLJTIONS -AMUNDI PRIME EUROPE 1.655 0,000% F 

AMUNDl INDEX SOLUTIONS-AMUNDI PRIME GLOBAL l.6BB 0,000% F 
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AMUNOI LABEL DYNAMIQUE ESR 24.887 0,002% F 

AMUNDI LABEL EQUILIBRE ESR 29.794 0,003% F 

AMUNDI LABEL PRUDENCE ESR 12.951 0,001% F 

AMUNDJ MSCI EMU ESG UNIVERSAL SELECT 6.337 0,001% F 

AMUNDI MSCI EUROPE 497.572 0,048% F 

AMUNOI MSCI EUROPE CLIMATE PARIS ALIGNED PAB 469 0,000% F 

AMUNDt MSCI EUROPE CLIMATE TRANSIT CTB 3.159 0,000% F 

AMUNDI MSCl EUROPE ESG UNIVERSAL SELECT 540 0,000% F 

AMUNDI MSCI EUROPE EX UK 442 0,000% F 

AMUNDI MSCI WORLD 2.906.000 0,280% F 

AMUNDI MSCI WORLD CUMATE PARIS ALIG PAB 4.562 0,000% F 

AMUNDI MSCI WORLD CLIMA TE PARIS ALIGNED PAB UMWELTZEICHEN 797 0,000% F 
UCITS ETF DR 
AMUNDI MSCI WORLD CLIMA TE TRANSITION CTB 27.671 0,003% F 

AMUNDI PATRIMOINE 441.667 0,043% F 

AMUNDI PATRIMOINE.PEA 99.683 0,010% F 

AMUNDI PRIME EUROZONE 9.124 0,001% F 

AMUNDI RESA ACTIONS FRANCE 103.340 0,010% F 

AMUNDI STOXX EUROPE 600 30.391 0,003% F 

AMUNDI STRATEGIES ACTIONS EUROPE RISK PARITY 874 0,000% F 

ANDRA AP-FONDEN 925.845 0,089% F 

AP ACTIONS I EURO 20.950 0,002% F 

APOSTLE PEOPLE ANO PLANET DIVERSIFIED FUND 14.164 0,001% F 

AQR ABS RETURN MASTER NON FLIP 85.035 0,008% F 

AQR ASSOLUTE RETURN MASTER ACCOUNT L.P. C/0 AQR CAPITAL 130.456 0,013% F 
MANAGEMENT LLC 
AQR ASSOLUTE RETURN MASTER ACCOUNT LP 19.772 0,002% F 

AQR ALTERNATIVETRENDS MASTER ACCOUNT LP 22.944 0,002% F 

AQR DELPHI LONG-SHORT EQUITY MASTER ACCOUNT LP CARE OF AQR 17.702 0,002% F 
CAPITAL MANAGEMENT LLC 
AQR EQUITY MARKET NEUTRALGLOBAL VALUE FUND l.P. 437.172 0,042% F 

AQR FUNDS AQR ALTERNATIVE RISKPREMIA FUND 22.705 0,002% F 

AQR FUNDS AQR EQUITY MARKET NEUTRAL FUND 39.608 0,004% f 

AQR FUNDS AQR STYLE PREMIA ALTERNATIVE LV FUNO 177.736 0,017% F 

AQR INNOVAT!ON FUND L.P. 465 0,000% F 

AQR LUX FUNDS- AQR DIVERSIFIED-RISK PREMIA FUND/INTL TRADING 120,888 0,012% F 

AQR STOCK SELECTION Il MASTER ACCOUNT L.P. C/0 AQR 797 0,000% F 
MANAGEMENT LLC 
AQR T AX ADVANTAGED GLOBAL EQUITY MARKET NEUTRAL FUND L.P. 17.728 0,002% F 
PM ACCOUNT CIO AQR MANAGEMENT LLC 
AQRTAX ADVANTGD ABS NON FLIP 107.318 0,010% F 

ARBE.JDSMARKEDETS TILLAEGSPENSION 829.527 0,080% F 

Arca Azioni Italia 395.437 0,038% F 

Arca Economia Reale Bilanciato Italia 55 34.805 0,003% F 

ARIZONA PSPRS TRUST 95.663 0,009% F 

ARIZONA STATE RETIREMENT SYSTEM 89.986 0,009% F 

ARKWRIGHT, LLC 3.799 0,000% F 

ARR INT EX US ALPHA EXTENSION TRUST FUND 62.872 0,006% F 

ARROW DWA COUNTRY ROTATION ETF 8.003 0,001% F 

ARROWST /DE) ALPHA EX NON FUP 11.142 0,001% F 

ARROWSTREET /CANADA! GLOBAL ALL-COUNTRY FUND I 536.948 0,052% F 

ARROWSTREET {CANADA) GLOBAL ALL-COUNTRY FUND Il 104.871 O,Q10% F 

ARROWSTREET ACWI EX US ALPHA EXTENSION TRUST FUNO U 148.877 0.014% F 

ARROWSTREET CAPITAL GLOBAL ALL COUNTRY ALPHA EXTENSION 253.195 0,024% F 
FUND LIMI 
ARROWSTREET CAPITAL GLOBAL EQUITY ALPHA EXTENSION FUND 12.163 0,001% F 
LIMITE□ 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG SHORT FUND LIMITE□ 6.12-4 0,001% F 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG/SHORT FUND LIMITE□ 20.16-4 0,002% F 

ARROWSTREET COLLECTIVE INVESTMENT TRUST 985.839 0,095% F 

ARROWSTREET EAFE ALPHA EXTENS!ON TRUST FUND 466.760 0,045% F 

ARROWSTREET GLOBAL EQUITY FUND 141.585 0,014% F 

ARROWSTREET INTERNATIONAL EQUITY EAFE ALPHA EXTENSION FUND 10.634 0,001% f 
L.P. 
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ARROWSTREET INTERNATIONAL EQUITY WORRLD EX US ALPHA 299.420 
EXTENSJON CIT 

0,029% F 

ARROWSTREET US GROUP TRUST 25.724 0,002% F 

ARTEMIS SMARTGARP EUROPEAN EQUITY FUND 590.000 0,057% F 

ARTEMIS SMARTGARP GLOBAL EQUITY FUND 328.199 0,032% F 

ARTEMIS SMARTGARP PARIS-ALIGNED GLOBAL EQUITY 13.053 0.001% F 

AS CAP GBL AC AEF CA Y NON FLIP 231.423 0,022% F 

AS INTL EQ EAFE AEF NON FLIP 7.393 0,001% F 

ASCENSION ALPHA FUND LLC. 37.812 0,004% F 

ASIAN DEVELOPMENT BANK 97,865 0,009% F 

ASSET MANAGEMENT EXCHANGE UCITS CCF 11.657 0,001% F 

ASSOCIATED BRJTISH FOODS PENSION SCHEME 107.984 0,010% F 

ASSURDIX 46.308 0,004% F 

ATCP-UI-FONDS 887 0,000% F 

ATOUT FRANCE CORE 204.588 0,020% F 

AURJON GLOBAL EQUITY FUND 1.588 0,000% F 

AUSTRALIAN CAPITAL TERRITORY 1B,030 0,002% F 

AUSTRALIAN RETIREMENTTRUST 508.579 0,049% F 

AUSTRALIANSUPER 1B.340 0,002% F 

AUTORIDADE MONETARIA DE MACAU 20.695 0,002% F 

A VALON PORTFOLIO Il LLC 1.928 0,000% F 

AWARE SUPER 42,948 0,004% F 

AXA AA DJYERSIFIE INDICIEL I 31.702 0,003% F 
AXA Vorsorge Fonds Il Equities Global Markets Passive Credit Suisse 38. 119 0,004% F 
Funds AG 
AZFUND I AZ ALLOCATION ITALIAN TREND 418.750 0,040% F 

AZ FUND 1 AZ ALLOCATION PIR ITALIAN EXCELLENCE 30 4.000 0,000% F 

AZ FUND I AZALLOCATION PIR ITALIAN EXCELLENCE70 70.000 0,007% F 

AZ FUND 1 AZ ALLOCATION TREND 2B2.533 0,027% F 

AZIMUT CAPITAL MANAGEMENT SGR SPA 40.000 0,004% F 

AZIMUT TREND 100.000 0,010% F 

AZL DFA INTERNATIONAL CORE EQUITY FUND 7.474 0,001% F 

AZL INTERNATIONAL INDEX FUND 43.375 0,004% F 

BANCO CENTRAL DE TIMOR-LESTE fBCTL) 19.099 0,002% F 

BANK OF BOTSWANA. 3.575 0.000% F 

BANK Of KOREA I 0,000% F 

BCT POOLED INVESTMENT FUND SERIES SMART EUROPEAN EQUITY FUND 2.778 0,000% F 

BEAR CREEK INC 9.951 0,001% F 

BEAT DRUGS FUND ASSOCIATION 582 0,000% F 

BEL EQUITY EUROPE ESG 120.605 0,012% F 

BELLSOUTH CORP RFA VEBA TRUST 6.145 0,001% F 

BERESFORD FUNDS ICAV 644 0,000% F 

BESSEMER TRUST CO CLEARING ACCT 9.300 0,001% F 

Besi lnvestment CorporaHon 3.442 0,000% F 

BESTSELECT - UBS SRI GLOBAL EQUITY 2.916 0,000% F 

BEWAARSTICHTING NNIP I 203,9B7 0,020% . F 

BFT PARTNERS - VIA EQUITY WORLD SRI 3.611 0,000% F 

BFT PARTNERS VIA EQUITY EUROPE SRI 3B,315 0,004% F 

BLACKROCK - IG INTERNATIONALEQUITY POOL 41.B38 0,004% F 

BLACKROCK ADVANTAGE INTERNATIONALFUND 187.064 0,018% F 
BLACKROCK ASSET MANAGEMENT SCHWEIZ AG FOR ISHARES WORLD 14.232 
EX SWITZERLAND ESG SCREE 

0,001% F 

BLACKROCK AUTHORISED CONTRACTUAL SCHEME I 483.937 0,047% F 

BLACKROCK CDN MSCI ACWI EX-CANADA INDEX FUND 13.099 0,001% F 

BLACKROCK CDN MSCI EAFE EQUITY INDEX FUND 211.022 0,020% F 

BLACKROCK CON WORLD INDEX FUND 47.274 0,005% F 

BLACKROCK FUND MANAGERS LTD 15,813 0,002% F 

BLACKROCK GLOBAL INDEX FUNDS 32,308 0,003% F 

BLACKROCK INDEX SELECTION FUND 364.689 0,035% F 

BLACKROCK INSTITUTIONAL POOLED FUNDS PLC 98.227 0,009% F 
BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT 26.203 
FUNDFOR EMPLOYEE BENEFITTRUSTS 

0,003% F 

BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT FUNDS 4.733.391 
FOR EMPLOYEE BENEFITTRUSTS 

0,456% F 

BLACKROCK INTERNATIONAL INDEX V.I. FUND OF BLACKROCK 6.946 
VARIABLE SERIES FUNDS. INC. 

0,001% F 
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BLACKROCK UFE LIMITE□ 11.964 0,001% f 
BLACKROCK LIFE LTD 97.024 0,009% f 
BLACKROCK MSCI EAFE EQUITY INDEX NON-LENDABLE FUND B 119.102 0,011% F 
BLACKROCK ucrrs CCF. BLACKROCK ASSET MANAGEMENT IRELAND 

61.448 0,006% f 
LIMITE□ 
BlKB JQ Fund CH IQ Responsible Equity Wortd ex Swilzer1and Credi! 

54.801 0,005% f Suisse Funds AG 
BNY MELLON INTERNATIONAL EQUITY ETF 13.886 0.001% f 

BNY MELLON INTERNATIONAL EQUITY INCOME FUND 10.102 0,001% F 
BNY MELLON INTERNATIONAL STOCK INDEX FUND 11.970 0,00\% F 
BNYM MELLON Cf SL INTERNATIONAL STOCK INDEX FUND l 0,000% F 
BNYM MELLON 0T NSL INTERNATIONAL STOCK INDEX FUND 24.344 0,002% F 
BNZ WHOLESALE INTERNATIONAL EQUITIES lNDEX) FUND 4.820 0,000% F 
BOARO OF PENSIONS OF THE EVANGELICAL LUTHERAN CHURCH IN 

2 0,000% f 
AMERICA 
BOC PRUDENTIAL EUROPEAN EQUITY FUND 6.000 0,001% F 
BOC PRUDENTIAL EUROPEAN INDEX FUND 40.288 0,004% F 
BRIDGE BUIL TAX MNGD INT EQ FD 3.267 0,000% F 
BRIDGE BUILDER INT EQ FD 28.027 0,003% f 
BRIGHTHOUSE FUNDS TRUST 1-PANAGOR A GLOBAL DIVERSIFIED RISK 

28.976 0,003% f 
PORTFOLIO 
BRIGHTHOUSE FUNDS TRUST Il METLIFE MSCI EAFE INDEX PORTFOLIO 29.264 0,003% F 
BRITISH COLUMBIA INVESTMENT MANAGEMENT CORPORATION. 1.461 0,000% F 
BRUNEI SHELL RETIREMENT BENEFIT FUND 1.127 0,000% F 
BRUNSWICK UNIT 2 QUALIFIED NUCLEAR 12.525 0,001% F 
BT INTERNAT!ONAL SHARES INDEX FUND 37.972 0,004% f 
BUMA-UNIVERSAL-FONDS I 3.913 0,000% F 
BUREAU OF LABOR FUNDS- LABOR RETIREMENT FUND 1.248 0,000% F 
BUREAU OF LABOR FUNDS-LABOR PENSION FUND 6.886 0,001% F 
CALIFORNIA STATE TEACHERS' RETIREMENT SYSTEM 868,271 0,084% f 

CALVERT INTERNATIONAL RESPONSIBLE INDEX ETF 927 0,000% F 
CALVERT INTERNATIONAL RESPONS1BLE INDEX FUND 24.116 0,002% F 
CALVERT VP EAFE INTERNATIONAL INDEX PORTFOLIO 4.086 0,0Cl0% F 
CANADA PENSION PLAN INVESTMENT BOARO (CPPIB} 7.144.830 0,688% F 
CAPULA TAIL RISK MASTER FUND LIMITE□ 499 0,000% f 
CARE SUPER 248.029 0,024% F 
CASSA DEPOSITI E PRESTITI SPA 80199230584 457 .138.500 43,997% F 
CASSA NAZIONALE DI PREVIDENZA ED ASSISTENZA FORENSE 80027390584 15.100.000 1,453% F 
CATERPILLAR INC. MASTER RETIREMENTTRUST 5.218 0,001% F 
CAYMAN ISLANDS CHAMBER OF COMMERCE PENSION FUND 3.443 0,000% f 
CC & L INTERNATIONAL EQUITY FUND 28,855 0,003% F 

CC&l Q Global Eqully Extensiòn Fund 65 0,000% F 
CON MSCI EAFE EXTENDED ESG FOCUS INDEX FUND A 32.820 0,003% F 
Cenlral Bank of lreland 6.498 0,001% F 
CENTRAL PROVIDENT FUND BOARO 2,778 0,000% F 
CERVURITE INTERNATIONAL LLC 27.240 0,003% f 
CFSll RE CNEALTH GS FD 16 18.535 0,002% F 
CHCP GLOBAL SECURITIES LP 2.533 0,0()0% F 
CHEVRON MASTER PENSION TRUST 115.225 0,011% F 
CHURCH OF ENGLAND INVESTMENT FUND FOR PENSIONS 6.716 0,001% F 
Cl MORNINGSTAR INTERNATIONAL VALUE INDEX ETF 233 0,000% F 
CIBC EUROPEAN INDEX FUND 3.180 0,000% F 
CIBC INTERNATIONAL EQUITY INDEXETF 588 0,000% F 
CIBC 1NTERNAT10NAL EQUnY INDEXPOOL 677 0,000% F 
CIBC INTERNATIONAl INDEX FUND l 0,000% f 
CIBC PENSION PLAN 16.383 0,002% F 
CINDY SPRINGS LLC. 42.020 0,004% F 
CIS GLOBAL EQUITY FUND LP 4.003 0,000% F 
CITIBANK UK LIMITE□ AS TRUSTEE FORASI !STANDARD LIFE) EUROP 555.910 0,054% f 
CITIBANK UK LIM!TED AS TRUSTEE FOR ASI {STANDARD LIFE\ 1NTER 53.164 0,005% F 
CITITRUST LIMITEO 6.213 0,001% F 
CITITRUST LIMITEO AS TRUSTEE OF BLACKROCK PREMIER FUNDS-

2.634 0,000% f BlACKROCK WORLD E<-IUITY INOEX FUND 
CITY OF LOS ANGELES FIRE AND POLICE PENSION PLAN 43.05-4 0,004% F 
CITY Of NEW YORK GROUP TRUST 75.102 0,007% F 
CITY Of PHILADELPHIA PUBLIC EMPLOYEES RETIREMENT SYSTElv\. 30.708 0,003% F 
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CITY UNIVERSITY OF NEW YORK 331 0,000% F 
Civi! Servlce Employees Pension Fund 7.123 0,001% F 
CMB-CIFM EUROPE DYNA STRAT FD QDII 2.094 0,000% F 
CMLA INDEXED GLOBAL SHARE FUND 2.373 0,000% F 
COLONIAL FIRST STATE INVESTMENT FUND 50 8.070 0,001% F 
COLONIAL FIRST STATE WHOLESALE INDEXED GLOBAL SHARE FUND. 26.518 0,003% F 
COMMINGLED PENSION TRUST FUND (EAFE EQUITY INDEX) OF Jp 267,165 
MORGAN CHASE BANK, N.A. 

0,026% F 

COMMONFUND STRATEG!C SOLUTJONS GLOB AL EQUJTY, LLC 11.123 0,001% F 
COMMONWEALTH GLOBALSHARE FUND 17, 917.736 0,008% F 
COMMONWEALTH GLOBAL SHARE FUND 30 17.193 0,002% F 

COMMONWEALTH OF PENNSYLVANIA PUBLIC SCHOOL EMPLOYEES 
RETIR 

83.236 0,000% F 

COMMONWEALTH OF PENNSYLVANIA STATE EMPLOYEES RETIREMENT 
SYS 

4.829 0,000% F 

COMMONWEALTH SUPERANNUATJON CORPORATION AS TRUSTEE FOR 
ARIA 

45.037 0,00-4% F 

CONNECTICUT GENERAL LIFE INSURANCE COMPANY 9.289 0,001% F 
CONSERVATION INTERNATIONALFOUNDATION, INC. 655 0,000% F 
CONSOLIDATED EDISON RETIREMENT PLAN 11.266 0,001% F 
CONSTELLATION FITZPATRICK QUALIFIED FUND 2.521 0,000% F 

CO-OPERATIVE SUPERANNUATION SOCIETY PENSION PLAN I 0,000% F 

COUNSEL DEFENSIVE GLOBAL EQUITY 852 0,000% F 

CPPIB MAP CAYMAN SPC-SEG PORTFOLIO H-MAN SOLUTIONS LTD 21.852 0,002% F 

CPPIB MAP CA YMAN SPC CPPIB MAP CA YMAN SPC, SGREGTD 
PORTFOLIO D 

5.019 0,000% F 

CREDIT SUISSE INDEX FUNO {LUX) 248.045 0,024% F 

CRELAN INVEST BALANCED 58.457 0,006% F 
CRELAN INVEST CONSERVATIVE 8,175 0,001% F 
CRELAN INVEST DYNAMIC 28.620 0,003% F 

CSIF CH Equity EMU Credll Suisse Funds AG 33.266 0,003% F 
CSIF CH Equlty Europa ex CH Blue Credi! Suisse Funds AG 10.545 0,001% F 

CSIF CH lii Equlty World ex CH Value Weighled Penslon Fund Credi! 
Suisse Funds AG 

3.068 0,000% F 

CSIF4 Credi! Suisse Lux Globo! Hlgh Incarne Fund USO 32.000 0,003% F 
CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR JAPAN SCIENCE ANO 18,027 
TECHNOLOGY AGENCY 16619 9962 

0,002% F 

CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR MIZUHO TRUST & 58,889 
BANKING CO., LTD. AS TRUSTEE FOR INTERNATI 

0,006% F 

CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR SMTB INVESCO 
GLOBAL ESG INSIGHT INDEX 

1.245 0,000% F 

CUSTODY BANK OF JAPAN, LTD. RE: STB FOREIGN STOCK INDEX 6,465 
MOTHER FUNDICURRENCY HEDGEOl 

0,001% F 

DAN EQUILIBRE 2.967 0,000% F 
DANMARKS GRUNDFORSKNINGFOND 1.576 0,000% F 

D81-STIFTUNGSFONDS WISSENSCHAR 9.085 0,001% F 

DEAM FONDS ZDV 7.001 0,001% F 

DEAM-FONDS CPT 5.000 0,000% F 

DESJARDINS RI DEVELOPED EXUSA EXCANADA LOW CO2 INDEX ETF 1.559 0,000% F 

DESJARD1NS SECURITE FINANCJERE COMPAGNIE D'ASSURANCE VIE 1.772 0,000% F 

DETROIT EDISON QUALIFIED NUCLEAR DECOMMISSIONING TRUST -4.068 0,000% F 
DEUTSCHE DCG -EQ 1.926 0,000% F 
DEVELOPED EX-FOSSIL FUEL INDEX FUND B {FTOEVXFF) 1.587 0,000% F 
DEVELOPED INTERNATIONAL EQUITY SELECT ETF 2.132 0,000% F 

Dfl LP EQUITY (PASSIVE 132 0,000% F 

DlGNITY PRE ARRANGEMENT LIMITED 3.2-47 0,000% F 
DllLON MARKETABLE SECURITIES COMMON TRUST FUNO. 1.830 0,000% F 

DIOCESE OF VENICE PENSION PLAN ANO TRUST 471 0,000% F 

DUKE ENERGY QUALIFIED NUCLEAR DECOMMISSIONING 15.425 0,001% F 
DWS GLOBAL INCOME BUILDER FUND 62.309 0,006% F 
DWS GLOBAL INCOME BUILDER VIP 11.2-43 0,001% F 
DWS INVESTMENT GMBH FOR BALOISE~AKTIENFONDS DWS 50.000 0,005% F 
DWS INVESTMENT GMBH FOR DEAMFONDS GSK I 6.039 0,001% F 
DWS INVESTMENT GMBH FOR DEAMFONDS KGPENSIONEN 1.536 0,000% F 
DWS INVESTMENT GMBH FOR DEAMFONDS PG EQ 13.396 0,001% F 
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DWS INVESTMENT GMBH FOR MULTIINDEX EQUITY FUND 5.281 0,001% F 

DWS INVESTMENT GMBH ON BEHALF OF DWS FONDS BPT 71.015 0,007% F 

DWS INVESTMENT SA FOR ARERO DER WELTFONDS 10.139 0,001% F 

DWS MULTI ASSET PIR FUND 150.000 0,014% F 

DYNAMIQUE JAS HENNES 4.200 0.000% F 

DYNASTY INVEST LTD 1.134 0,000% F 

EASTSPRING INVESTMENTS 823 0,000% F 

EATON VANCE EQUITY HARVEST FUNDLLC 1.363 0,000% F 

EATON V ANCE TRUST COMPANY COLLECTIVE INVESTMENT 2.172 0,000% F 

EMBO-FONDS 14.469 0,001% F 

EMERGENCY SERVICES SUPERANNUATtON SCHEME 1.533 0,000% F 

EMPLOYEES RETIREMENT FUND OF THE CITY OF DALLAS 23.210 0,002% F 

EMPOWER ANNUITY INSURANCE COMPANY 17.728 0,002% F 

ENHANCED INDEX lNTERNATIONAL SHARE FUND 193.734 0,019% F 

ENHANCED INDEX SUSTAINABLE GLOBAL EQUITY FUND I NL 327.168 0,031% F 

ENSIGN PEAK ADVISORS INC 22.979 0,002% F 

EQ ADVISORS TRUST - 1290 VT SMARTBETA EQUITY PORTFOLIO 33.001 0,003% F 

EQ ADVISORS TRUST -ATM INTERNATIONAL MANAGED VOLATILITY 29.027 0,003% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/ AB DYNAMIC AGGRESSIVE GROWTH 3.023 0,000% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/AB DYNAMtC GROWTH PORTFOLIO 5.765 0,001% F 

EQ ADVISORS TRUST - EQ/AB DYNAMIC MODERATE GROWTH 13.261 0,001% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/GLOBAL EQUITY MANAGED VOLATILITY 14.201 0,001% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNATIONAL CORE MANAGED VOLATILITY 20,651 0,002% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNATIONAL MANAGED VOLATILITY 66.421 0,006% F 
PORTFOLIO 
EQUIPSUPER 8.669 0,001% F 

EQUITABLE FINANCIAL LIFE INSURANCE COMPANY 3.195 0.000% F 

ERISA ACTION EUROPE N 2 72.000 0.007% F 

ERISA ACTIONS GRANDES VALEURS 986.748 0,095% F 

ERS TEXAS ARROWSTREEf INTERNATIONAL 967825 5.730 0,001% F 

EUROPE EQUITY INDEX ESG SCREENED FUND BIEURXCWB! 8.684 0,001% F 

EUROPEAN CENTRAL BANK 108,016 0,010% F 

F.M. KIRBY TRUST DATED 1/3/75 F/8/0 ALIC 1.048 0,000% F 

FACTORY MUTUAL INSURANCE COMPANY 5.790 0,001% F 

FAMILY INVESTMENTS CHILO TRUST FUNO 12.536 0,001% F 

FAMILY INVESTMENTS GLOBAL ICVC FAMILY BALANCED 7.919 0,001% F 
INTERNATIONALFUND 
FCM INTERNATIONAL LLC 835 0,000% F 

FCPSODIUM I 24.861 0,002% F 

FGV ACTIONS EUROPE LM A 7.727 0,001% F 

FIDDLER PARTNERS LLC 474 0,000% F 

FIDELCOMISO FONDO DE AHORRO DE PANAMA 9.759 0.001% F 

FIDELITY COMMONWEALTH TRUST 11:FIDELITY INfL ENHANCED INDEX FD 473.811 0,046% F 

FIDELITY CONCORD STREET TRUST FIDELITY INTERNATIONAL INDEX FUND 1.344.191 0,129% F 

FIDELITY CONCORD STREET TRUST: FIDELITY SERIES INTERNATIONAL 10.984 0,001% F 
INDEX FUND 
FIDELITY CONCORD STREET TRUST: FIDELITY ZERO INTERNATIONAL tNDEX 57.203 0,006% F 
FUND 
FIDELITY GLOBAL EX-U.S. EQUITY INDEX INSTITUTIONAL TRUST 190 0,000% F 

FIDELITY INVESTMENT FUNDS - FIDELITY INDEX EUROPE EX UK FUND 42.508 0,004% F 

FIDELITY INVESTMENT FUNDS - F1DELITY INDEX WORLD FUND 52.435 0,005% F 

FIOELITY RUTLAND SQUARE TRUST Il STRATEGIC ADVISERS INT FUND 36.071 0.003% F 

FIDELITY SAI INTERNATIONAL INDEX FUND 119.885 0,012% F 

FIDELITY SALEM STREET TRUST: FIDELITY FLEX INTERNATIONAL INDEX FUND 33.830 0,003% F 

FIDELITY SALEM STREET TRUST: FIDELITY GLOBAL EX U.S, INDEX FUND 192.673 0,019% F 

- FIDELITY SALEM STREET TRUST: FIDELITY SERI ES GLOBAL EX U.S. INDEX 726.255 0,070% F 
FUND 
FIDELITY SALEM STREET TRUST: FIDELITY TOT Al INTERNATIONAL INDEX 184.288 0,018% F 
FUND 
FIDELITY UCITS II ICAV /FIDELITY MSCI EUROPE INDEX FUND 1.694 0,000% F 

FIDELITY UCITS II ICAV/FIDELITY MSCI WORLD INDEX FUND 3.861 0,000% F 
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FIRE ANO POLICE PENSION ASSOCIATION Of COLORADO 8.025 0,001% F 
FIRST CHURCH OF CHRIST SCIENTIST 1.290 0,000% F 
FIRST TRUST DOW JONES GLOBAL SELECT DIVIDEND INDEX FUND 529.082 0,051% F 

FIRST TRUST RIVERFRONT DYNAMIC DEVELOPED INTERNATIONAL ETF 62.329 0,006% F 

FIRSTTRUST STOXX EUROPEAN SELECT DIVIDEND INDEX FUND 463.781 0,045% F 
FISCHER FAMILY TRUST 1.424 0,000% F 
FLEXSHARES MORNINGSTAR DEVELOPED MARKETS EX-US FACTOR TILT 

11.425 0,001% F 
NDEX FUND 

FLEXSHARES STOXX GLOBAL ESG SELECT INDEX FUND 2.944 0,000% F 
FLORIDA GLOBAL EQUITY FUND LLC 10.032 0,001% F 
FLORIDA RETIREMENT SYSTEM 19.080 0,002% F 
FLORIDA RETIREMENT SYSTEM TRUST FUND 38.015 0,004% F 
FLOURISH INVESTMENT CORPORATION 27.521 0,003% F 
FOLKSAM OMSESIDIG SAKFORSAKRING 22.349 0,002% F 

FONDACO OBIETTIVO WELFARE UCITS SICAV - EQUITY- EURO EQUITY 3.315 0,000% F 

FONDAZIONE CASSA D1 RISPARMIO DI CUNEO 96031120049 535.500 0,052% F 
FONDAZIONE ROMA- GLOBAL PASSIVE EQUITIES 1.933 0,000% F 
FONDS OBJECTIF CUMAT ACTIONS 10.644 0,001% F 

FOOD ANO AGRICULTURE ORGANIZATION OFTHE UNITED NATIONS 2.00\ 0,000% F 

FORD MOTOR COMPANY DEFINED BENEFIT MASTER TRUST .. 5.lOB 0,000% F 
FORD MO TOR COMP ANY OF CANADA UMITED PENSION TRUST 1.932 0,000% F 
FOREIGN STOCK INDEX MOTHER FUND 22639 0,002% F 
FORSTA AP - FONDEN 350.630 0,034% F 
FOVERUKA PENSION UNIVERSAL 7.109 0,001% F 
FRANCIS FAMILY FUND APS C/0 GRANTTHORTON PER LUNDAHL 3.127 0,000% F 
FRANKLIN INTERNATIONAL CORE EQUITY FUND 32.056 0.003% F 
FRANKUN INTERNATIONAL CORE EQUITY IU FUND 86.859 0,008% F 
FRANKLIN INTERNATIONAL EQUITY INDEX ETF 3.913 0,000% F 
FRANKUN UBERTYSHARES ICAV 567 0,000% F 
FRANKLIN SUSTAINABLE INTERNATIONAL CORE EQUITY FUND 2.086 0,000% F 
FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE ETF 4.851 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE HEDGED ETF 618 0,000% F 

fRANKLIN TEMPLETON ETF TRUST - FRANKUN FTSE ITAL Y ETF 7.604 0.001% F 

FRANKLIN TEMPLETON ETF TRUST-FRANKLIN ll8ERTYQ INrL EQUITY HEDG 23.275 0,002% F 

FRANKUN TEMPLETON VARIABE INSURANCE PRODUCTS TRUST VIP FUND 4.172 0,000% F 

FUNDACAO CALOUSTE GULBENKIAN 8.073 0,00\% F 
FUNDO DE SEGURANCA SOCIAL DO GOVERNO DA REGIAO 

11.362 0,001% F 
ADMINISTRATIVA ESPECIAL DE MACAU 
FUTURE FUND BOARO OF GUARDIANS FORANO ON BEHALF OF FUTURE 

55.448 0,005% F 
F 
FUTURE FUND BOARO OF GUARDIANS FORANO ON BEHALF OF THE 

9.728 0,001% F 
MEDI. 
GANGI GIUSEPPE 60.097 0,006% F 
GARRISON PROPERTY ANO CASUALTY INSURANCE COMPANY 2.213 0,000% F 
GENERAL ORGANISATION FOR SOCIAL INSURANCE 376.477 0,036% F 
GENERALI IARD 131.669 0.013% F 
GENERALI ITALIA SPA 187.210 0,018% F 
GENERALI SMART FUNDS 70.000 0,007% F 
GENERTELLIFE SPA 379.002 0,036% F 
GENUS DIVIDEND EQUITY FUND GENUS CAPITAL MANAGEMENT 227.000 0,022% F 
GENUS FOSSIL FREE CANGLOBE EQUITY FUND GENUS CAPITAL 

66.600 0,006% F 
MANAGEMENT l 
GENUS FOSSIL FREE DIVIDEND EQUITY FUND GENUS CAPITAL 

117.900 0,011% F 
MANAGEMENT 
GERANA SICAV-Stf, S.A. 8,736 0,001% F 
GFA CARAIBES 9.960 0.001% F 
GLOBAL ATLANTIC BLACKROCK DISCIPLINED INTERNATIONAL CORE 

4.291 0,000% F 
PORTFOLIO 
GLOBAL DEVELOPED MARKET PASSIVE EQUITY FUND 2.795 0.000% F 
GLOBAL EQUITIES ENHANCED INDEX FUND 134.328 0.013% F 
GLOBAL EX-U.S. ALPHA TILTS FUND B (ACWITLB) 16.718 0,002% F 
GLOBAL RESEARCH EQUlTY EXTENDED MASTER FUND (CA YMAN) L.P. 

1.473 0,000% F 
C/0 OGIER GLOBAL ICAYMANI LIMITED 
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GLOBAL X MSCI SUPERDIVIDEND EAFE ETF 25.288 0,002% F 

GMAM GROUP PENSION TRUST lii 99.265 0,010% F 

GMO BENCHMARK-FREE FUND 16.972 0,002% F 
GMO FUNDS PLC GMO GLOBAL REAL RETURN {UCITS) FUND 7.533 0,001% F 

GMO IMPLEMENTATION FUND 52,364 0,005% F 

GMO MULTI-ASSET TRUST 8.808 0,001% F 
GODFOND SVERIGE & VARLDEN 4.688 0,000% F 

GOLDMAN SACHS ETF ICAV 69 0,000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA EUROPEE 2.646 0,000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA INTERNAT 376.929 0,036% F 

GOLDMAN SACHS ETf TRUST GOLDMAN SACHS MARKETBETA 
12.224 0,001% F 

INTERNATIO 
GOLDMAN SACHS FUNDS 1.210 0,000% F 
GOLDMAN SACHS FUNDS lii 165.536 0,016% F 

GOLDMAN SACHS FUNDS VII 6.800 0,001% F 
GOLDMAN SACHS TRUST - GOLDMAN SACHS ASSOLUTE RETURN 3.682 
TRACKER FUND 

0,000% F 

GOLDMAN SACHS TRUST GOLDMAN SACHS GLOBAL MANAGED BETA 
11.416 0,001% F 

FUND . 

GOVERNMENT Of NORWA Y 16.088.049 1.548% F 
GOVERNMENT PENSION INVESTMENT FUND 3.28-4.745 0,316% F 

GRAHAM DEVELOPMENTAL EQUITY STRATEGIES LLC 3.328 0,000% F 
GREAT WEST CORE STRATEGIES INTERNA TIONAL EQUITY FUND -4.831 0,000% F 

GREAT WEST INTERNATIONAL INDEX FUND 51.868 0,005% F 

GREEN TREE fD A SR-AME INV TR 5.209 0.001% F 

GUGGENHEIM WORLD EQUITY INCOME FUND 9.000 0,001% F 

GUIDEMARK WORLD EX-US FUND 20.984 0.002% F 

HARRIS UNIT l QUALIFIED NUCLEAR DECOMMISSIONING FUND 4.837 0,000% F 

HARTFORD REAL ASSET FUND 1.261 0,000% F 

HAWKES FAMILY 1,283 0,000% F 

HC CAPITAL TRUST - THE ESG GROWfH PORTFOLIO 1.363 0,000% F 

HC CAPITAL TRUST- THE CATHOLIC SRI GROWfH PORTFOLIO 367 0,000% F 

HC CAPITAL TRUST- lHE INSTITUTIONAL INTERNATJONAL EQUITY PORTFOL 11.327 0,001% F 

HC CAPITAL TRUST- THE INTERNATIONAL EQUITY PORTFOLIO 10.481 0,001% F 
HENDERSON HORIZON EUROLAND FUND 2,020.147 0,194% F 

HESTA 288.064 0,028% F 

Hl-1729I5-Fonds 5.127 0,000% F 
HONG KONG SPECIAL ADMINISTRATIVE REGION GOVERNMENT 

545.273 
EXCHANGE 

0,052% F 

HONG KONG SPECIAL ADMINISTRATIVE REGION 
48.031 0,005% F 

GOVERNMENTEXCHANGE FUND 
HOSTPLUS POOLED SUPERANNUATION TRUST 7.502 0,001% F 

HRW TESTAMENTARY TRUST NO. 11. 787 0,000% F 

HRWTESTAMENTARYTRUSTNO, 12. 4.892 0,000% F 

HRW TESTAMENTARY TRUST NO. 2 2.539 0,000% F 

HRWTESTAMENTARY TRUST NO. 3 3.135 0,000% F 

HRW TESTAMENTARY TRUST NO. 6 411 0,000% F 

HRW TESTAMENTARY TRUST NO. 7. -4.085 0,000% F 

HSBC ACTJONS MONDE 99.466 0,010% F 

HSBC BANK SSB AUT EU SCREEN EX CONTROVERSI ES CW INDEX EQ FND 68.120 0,007% F 

HSBC ETFS PLC 12.150 0,001% F 

HSBC ETFs Public Umlted Company 3.942 O.ODO% F 

HSBC ETFS PUBLIC LIMITED COMPANY - HSBC MSCI EUROPE UCITS ETF 7.155 0,001% F 

HSBC EURO ACTIONS 382.840 0,037% F 

HSBC GLOBAL INVESTMENT FUNOS 667,816 0,064% F 
HSBC INDEX TRACKER INVESTMENT FUNDS - DEVELOPED WORLD 65,610 0,006% F 
SUSTAINABLE EQUITY INDEX FUND 

HSBC INDEX TRACKER INVESTMENT FUNDS - EUROPEAN INDEX FUND 22,105 0,002% F 

HSBC INDEX TRACKER INVESTMENT FUNDS - RSE ALL-WORLD INDEX 
FUND 

26.166 0,003% F 

HSBC INTERNATIONAL EQUITY INDEX FUND 7.933 0,001% F 

HSBC MULTI-ASSET DYNAMIC EURO 125.1 IO 0,012% F 
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HSBC POOLED INVESTMENT FUND - HSBC POOLED EUROPE EQUITY 

7.889 
INDEX TRACKING FUND 

0,001% F 

HUMANIS RETRAITE DIVERSIFIE 714.727 0,069% F 

IBM 401 {K) PLUS PLAN TRUST 38.623 0,004% F 

IBM PERSONAL PENSION PLAN TRUST 1.259 0,000% F 

IBM RETIREMENT PLAN 1.971 0,000% F 

IG MACKENZIE EUROPEAN MJD-CAP EQUITY FUND 1.230.350 0,118% F 

ILA - A-ILDSCG 2,038 0,000% F 

ILA - A-ILEZEQG 12.305 0,001% F 

ILA - A-ILGLOEQG 4.718 0,000% F 

ILA - A-ILGLOEQN 852 0,000% F 

ILA-A-JLSDMH 46,442 0,004% F 

ILA-LA WORLD ESG SCREENED FUND 2.422 0,000% F 

IMCO GLOBAL PUBLIC EQUITY LP 20.390 0,002% F 

IMPERIAL lNTERNATIONAL EQUITY POOL 1.060.707 0,102% F 

IMPERIAL OVERSEAS EQUITY POOL 34.855 0,003% F 

ING DIRECT FONDO NARANJA CONSERVADOR,FI 2.223 0,000% F 

ING OlRECT FONDO NARANJA DtNAMICO,FI 21.010 0,002% F 

ING DIRECT FONDO NARANJA MODERADO,FI 14.644 0,001% F 

ING DIRECT SICAV 24.005 0,002% F 

INSPIRE JNTERNATIONAL ETF 88.490 0,009% F 

INSTITLJTIONAL RETIREMENTTRUST 8.998 0,001% F 

INTEL RETIREMENT PLANS COLLECTIVE INVESTMENT TRUST 120.111 0,012% F 

INTER-AMERICAN DEVELOPMENT BANK POST-RETIREMENT BENEFITS FUN 7.201 0,001% F 

INTER-AMERICAN DEVELOPMENT BANK STAFF RETIREMENT FUND 16.275 0,002% F 

INTERNATIONAL ALPHA TILTS FUND B (INTLTB) 20.304 0,002% F 
INTERNATIONAL BANK FOR RECONSTRUCTJON ANO DEVELOPMENT 2.589 0,000% F 
INTERNATIONAL CORE EQUITY PORTFOLIO OF DFA INVESTMENT 

840.682 
DIMENSIONS GROUP INC 

0,081% F 

INTERNATIONAL EQUITIES SECTOR TRUST 967 0,000% F 

INTERNATIONAL EXPATRIATE BENEFIT MASTER TRUST 1.000 0,000% F 
INTERNATIONAL MONETARY FUNO 33.513 0,003% F 
INTERNATIONAL MONETARY FUND RETIRED STAFF BENEFITS INVESTMENT 
ACCOUNT 

612 0,000% F 

INTERNATIONAL MONETARY FUND STAFF RETIREMENT PLAN 2.865 0,000% F 
INTERNATJONAL TILTS MASTER PORTFOLIO OF MASTER INVESTMENT 
PORTFO 

423.898 0,041% F 

lntemationale Kapilalanlagegesellschaft mbH 43.002 0,004% F 

INVESCO ADVANT AGE INTERNATIONALFUND 2.289 0,000% F 

INVESCO FTSE RAFI DEVELOPED MARKETS EX U S ETF 715 0,000% F 

INVESCO FTSE RAFI EMERGING MARKETS UCITS ETF 42.264 0,004% F 

INVESCO FUNDS 331.469 0,032% F 

INVESCO JNCOME ADVANTAGE INTERNATIONAL FUND 1.450 0,000% F 

INVESCO MARK8S li PLC 13.309 0,001% F 

INVESCO MARK8S lii PLC 636 0,000% F 

INVESCO PUREBETA FTSE DEVELOPED EX NORTH AMERICA ETF 303 0,000% F 

INVESTERINGSFORENINGEN AL INVEST, UDÈNLANDSKE AKTIER. ETISK Kl 39.960 0,004% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS BNP KL 6.480 0,001% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS KL 7.745 0,001% F 
INVESTERINGSFORENINGEN DANSKE INVEST GLOBAL INDEKS- 1.955 
AKKUMULERENDE Kl 

0,000% F 

INVESTERINGSFORENINGEN DANSKE INVEST INDEX EUROPE RESTRICTED 29.269 
ACCUMULATING Kl 

0,003% F 

INVESTERJNGSFORENINGEN DANSKE INVEST INDEX GLOBAL AC 26.497 
RESTRICTED -ACCUMULATING KL 

0,003% F 

INVESTERINGSFORENINGEN LAEGERNES INVEST LI AKTIER GLOBALE 1.796 0,000% F 
INVESTERINGSFORENINGEN SPARINVEST INDEX DOW JONES 25,097 
SUSTAINABILITY WORLD KL 

0,002% F 

INVESTERINGSFORENINGEN SPARINVEST INDEX EUROPA VALUE KL 11.754 0,001% F 

INVESTITORI EUROPA 13.800 0,001% F 

INVESTITORI FLESSIBILE 88.100 0,008% F 

INVESTITORI FLEXIBLE EQUITY ESG 17.000 0,002% F 

INVESTITORI PIAZZA AFFARI 70.200 0,007% F 

lnvestors Wholesale Global Equl1Y' !lndex) Trust 43.309 0,004% F 

IOWA PU8LIC EMPLOYEE5 RETIREMENT SYSTEM 17.479 0,002% F 

Punto 8 11/26 



Anagrafica CF/PI Azioni % su votanti Voto 

IP ACTIONS EURO 9.390 0,001% F 

IPAC SPECIALIST INVESTMENT STRATEG!ES - INTERNATIO 37.301 0,004% F 

IPROFILE INTERNATIONAL EQUITY PRIVATE POOL 163.604 0,016% F 

IQ 500 INTERNA TIONAL ETF 68,565 0,007% F 

IQ CANDRIAM ESG INTERNATIONAL EQUITY ETF 7.489 0,001% F 

IRISH LIFE ASSURANCE PLC 75.129 0,007% F 

IRISH LIFE ASSURANCE. 51.695 0,005% F 

ISHARES ALL-COUNTRY EQUITY INDEX FUND 1.197 0,000% F 

JSHARES CORE MSCI EAFE ETF 2,849,610 0,274% F 

ISHARES CORE MSCI EAFE IMI INDEX RF 151.495 0,015% F 

ISHARES CORE MSCI EUROPE ETF 201.084 0,019% F 

ISHARES CORE MSCI INTERNATIONALDEVELOPED MARKETS ETF 283.334 0,027% F 

ISHARES CORE MSCI TÒTAL INTERNATIONAL STOCK ETF 567.228 0,055% F 
ISHARES DOW JONES EUROZONE SUSTAINABILITY SCREENED UCITS ETF 29.307 
DE 

0,003% F 

ISHARES ESG ADVANCED MSCI EAFE ETF 26.083 0,003% F 

ISHARES ESG ADVANCED MSCI EAFE INDEX ETF 4.635 0,000% F 

ISHARES ESG AWARE MSCI EAFE ETF 663.083 0,064% F 

ISHARES ESG AWARE MSCI EAFE INDEX ETF 11.356 0,001% F 

ISHARES EURO STOXX SELECT DIVIDEND 30 UCITS ETF IOEl 1.955.267 0,188% F 

ISHARES EURO STOXX UCITS ETF (DE! 168.892 0,016% F 

ISHARES II PUBUC LIMITED COMPANY 528.998 0,051% F 

ISHARES IU PUBLIC UMITED COMPANY 833.411 0,080% F 

ISHARES INTERNATIONAL EQUITY FACTOR ETF 85.022 0,008% F 

ISHARES INTERNATIONAL FUNDAMENTAL INDEX ETF 4.471 0,000% F 

ISHARES IV PUBLIC LIMITED COMPANY 1.817.977 0,175% F 

ISHARES MSCI ACWI ETF 103.000 0,010% F 

ISHARES MSCI ACWI EX U.S. ETF 82.333 0,008% F 

ISHARES MSCI ACWI LOW CARBON TARGET ETF 32.450 0,003% F 

ISHARES MSCI EAFE ETF 1.644.047 0,158% F 

ISHARES MSCI EAFE INTERNATIONALINDEX FUND 288.642 0,028% F 

ISHARES MSCt EAFE VALUE ETF 1,021.337 0,098% F 

ISHARES MSCI EUROPE FINANCIALS ETF 485.466 0,047% F 

ISHARES MSCI EUROPE IMI INDEX ETF 9.242 0,001% F 

ISHARES MSCI EUROZONE ETF 764.722 0,074% F 

ISHARES MSCI GLOBAL MULTJFACTORETF 11.220 0,001% F 

ISHARES MSCI INTL SIZE FACTOR ETF 1.70! 0,000% F 

ISHARES MSCI ITALY ETF 687.502 0,066% F 

ISHARES MSCI KOKUSAI ETF 1.944 0,000% F 

ISHARES MSCI WORLD ETF 24.744 0,002% F 

ISHARES PUBLIC LIMITE□ COMPANY 2.972.726 0,286% F 

ISHARES STOXX EUROPE 600 INSURANCE UCITS ETF DE 238,795 0,023% F 

ISHARES STOXX EUROPE 600 UCITS ETF (DEI 311.736 0,030% F 

ISHARES STOXX EUROPE MIO 200 UCITS ETF (DE) 118.596 0,011% F 

ISHARES STOXX EUROPE SELECT DIVIDEND 30 UCITS ETF /DE) 946.827 0,091% F 

ISHARES STOXX GLOBAL SELECT OIVllOO UCITS ETF DE 1.830.006 0,176% F 

ISHARES V PUBLIC LIMITED COMPANY 166.622 0,016% F 

ISHARES VI PUBLIC LIMITED COMPANY 71.022 0,007% F 

ISHARES VII PLC 671.673 0,065% F 

ISHARES WHOLESALE INTERNATIONAL EQUITY INDEX FUND 39.195 0,004% F 

ISHARES WHOLESALE SCREENED INTERNATIONAL EQUITY INDEX FUND 3.809 0,000% F 

ISHARES WORLD EX SWITZERLAND EQUITY INDEX FUND Il (CH) 3.662 0,000% F 

JANETAFT INGALLS TR DTD 12 6 51 FDC ATTN GARY LOMBARDO 371 0,000% F 
JANUS HENDERSON INSTITUTIONAL EUROPEAN INDEX OPPORTUNITIES 5,501 
FUND 

0,001% F 

JEFFREY LLC 7,080 0,001% F 

JNL INTERNATIONAL INDEX FUND 58.233 0,006% F 

JNL/DFA INTERNATIONAL CORE EQUITY FUND 8.290 0,001% F 

JNL/JPMORGAN GLOBAL ALLOCATJON FUND 941 0,000% F 

JNL/MELLON MSCI WORLD INDEX FUND 3.130 0,000% F 

JOHN HANCOCK FUNOS II INTERNATJONAL STRATEGIC EQUITY 93.080 
ALLOCATION FUND 

0,009% F 

JOHN HANCOCK INTERNATIONAL HIGHDIVIDEND ETF 11,385 0,001% F 

JOHN HANCOCK LIFE ANO HEALTH INSURANCE COMPANY 30.440 0,003% F 

JOHN HANCOCK MULTIFACTOR DEVELOPED INTERNATIONAL EfF 2.732 0,000% F 
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JOHN HANCOCK TRUST COMPANY COLLECTIVE INVESTMENT TRUST 3.169 0,000% F 

JOHN HANCOCK VARIABLE INSURANCE TRUST INTERNATIONAL EQUITY 21.903 0,002% F 
JNDEX TRUST. 
JOHN HANCOCK VARIABLE INSURANCETRUST STRAT EQ ALLOCATION 76.229 0,007% F 
TRUST 
JOSHUA GREEN CORPORATION 3.450 0,000% F 

JPM Multi Incarne Fund 57,612 0,006% F 

JPMORGAN ACTJVEBUILDERS INTERNATIONAL EQUITY ETF 1.909 0,000% F 

JPMORGAN BETABUILDERS EUROPE ETF 409.852 0,039% F 

JPMORGAN BET ABUILDERS INTERNATIONAL EQUITY ETF 99.342 0,010% F 

JPMORGAN DIVERSIFIED RETURN INTERNATIONAL EQUITY ETF 176.503 0,017% F 

JPMORGAN ETFS (IRELAND) ICAV- GLOBAL EQUITY MULTI-FACTOR 10.270 0,001% F 
UCITS ETF 
JPMorgan Europe Strafegic Dividend Fund 4.B85 0,000% F 

JPMORGAN FUND ICVC - JPM MULTI-ASSET INCOME FUND 9.279 0,001% F 

JPMORGAN FUNDS 450.192 0,043% F 

JPMORGAN GLOBAL ALLOCATION FUND 3.383 0,000% F 

JPMORGAN INCOME BUILDER FUND 243,296 0,023% F 

JPMORGAN INTERNATIONAL VALUE FUND 126.319 0,012% F 

JPMORGAN INVESTMENT FUNDS 829.413 0,080% F 

JPMorgan Mulll Balanced Fund 4.303 0,000% F 

JTW TRUST NO. 2 UAD 9/19/02., 2.007 0,000% F 

JTW TRUST NO. 3 UAD 9/19/02 .. 2.827 0,000% F 

JTW TRUST NO, 5 UAO 9/19/02 .. 1.555 0,000% F 

JUNON ACTIONS OBLIGATIONS 147.225 0,014% F 

K INVESTMENTS SH LIMITED. 45.049 0,004% F 

KAIROS 1NTERNATIONAL SICAV - ITALIA 39.000 0,004% F 

KAISER FOUNDATION HOSPITALS 318 0,000% F 

KAISER PERMANENTE GROUP TRUST 355 0,000% F 

KAPITALFORENlNGEN DANSKE INVEST INSTITUTIONAL AFDELING 3.011 0,000% F 
DANICA LINK - INDEKS GLOBALE AKTIER 
KAPITALFORENINGEN EMD INVEST GLOBALE AKTIER lii 45.572 0,004% F 

KAPITALFORENINGEN EMD INVEST VERDENSINDEKS 8.758 0,0OI% F 

KAPITALFORENINGEN INVESTIN PRO- GLOBAL LARGE CAP MARKET 63.499 0,006% F 
NEU C/O Ar.':IR CAPITAL MANAGEMENT LLC 
KAPITALFORENINGEN INVEST!N PRO GLOBAL EQUITIES I 10.203 0,001% F 

KAPITALFORENINGEN LAEGERNES INVEST Kll AKTIER GLOBALE 10,339 0,001% F 
INDENYKREDIT PORTEFOELJE ADMINISTRATION AS 
KAPITALFORENINGEN PENSAM INVEST, PSI 3 GLOBALE AKTIER 3 35.542 0,003% F 

KAPITALFORENINGEN SAMPENSION INVEST, GLOBALT AKTIEINDEKS 193.500 0,019% F 
ENHANCED 
KATHERINE C MOORE CHARITABLE LEAD ANNUIT 968 0,000% F 

KBI GLOBAL INVESTMENT FUND 5.280 0,001% F 

KF P MARKETABLE LLC 1.244 0,000% F 

KOKUSAI EQ IDX FD,ASR-BLRK GIT 14.322 0,001% F 

KREBSHILFE-2-FONDS 7.500 0,001% F 

KUTXABANK GESTION 1.033,008 0,099% F 

L AND G ASSUR(PENS MGNT)LTD 1 LGIM PMC CSUF(36670) TESCO 17.523 0,002% F 
INDEX EQUITY TSGN 15270 
L ANO G ASSUR(PENS MGNT)LTD 1 RAFI FUNDAMENTAL GLOBAL EQUITY 36.433 0,004% F 
LOW CARBON TRANSITION INDEX FUND3495 
LAKE AVENUE INVESTMENTS LLC 9.047 0,001% F 

LARGE CAP INTL PORTFOLIO OF DFA INV 160.848 0,015% F 

LATECOERE A 816 0,000% F 

LATVIJAS BANKA 4.538 0,000% F 

LAWRENCE LIVERMORE NATIONAL SECURITY LLC ANO TRIAD NATIONAL 6.949 0,001% F 
SECURITY LLC DEFINED BENEFIT PLAN GROUP 
LAZARD ASSET MANAGEMENT LLC 1.777 0,000% F 

~ LAZARD GLOBAL 8ALANCED INCOME FUND 292 0,000% F 

LAZARD GLOBAL DYNAMIC MULTI ASSET PORTFOLIO 593 0,000% F 

LAZARD INTERNATIONAL EQUllY ADVANTAGE PORTFOLIO 1.167 0,000% F 

LAZARD RETIREMENT GLOBAL DYNAMIC MULTI ASSET PORTFOLIO 12.813 0,001% F 

LBPAM IRC ACTIONS ISR 80.409 0,008% F 
~ LEGAL & GENERAL FUTURE WORLD CLIMATE CHANGE EQUllY FACTORS 3.579 0,000% F 

I LI t,, 
LEGAL & GENERAL FUTURE WORLD ESG DEVELOPED INDEX FUND 22.556 0,002% F 

lEGAl & GENERAL FUTURE WORLD ESG EUROPE EX UK INDEX FUND 4.072 0,000% F 

LEGAL & GENERAL Gl08Al DEVELOPED EQUllY INDEX FUND 209 0,000% F 
li ' 
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LEGAl & GENERAL [CAV, 1.037 0,000% F 

LEGAL & GENERAL MSCI EAFE FUND LLC 34.813 0,003% F 

LEGAL & GENERAL MSCI EAFE SL FUND LLC 1.986 0,000% F 

LEGAL AND GENERAL ASSURANCE ( PENSIONS MANAGEMENT) 190.705 0,018% F 
LIMITEDONS MANAGEMENTI UMITED 
LEGAL AND GENERAL ASSURANCE ( PENSIONS MANAGEMENT) LTD 8,793 0,001% F 
PMC FTSE TPI GLOBAL 1EX FOSSIL FUELS1 EQUITY 

LEGAL AND GENERAL ASSURANCE (PENSIONS MANAGEMENT) LIMITED 1.430.42-4 0,138% F 

LEGAL AND GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITED 2-4.067 0,002% F 

LEGAL ANO GENERAL CCF -48.054 0,005% F 

LEGAL ANO GENERAL COLLECTIVE INVESTMENTTRUST. 82.582 0,008% F 

LEGAL AND GENERAL COLLECTIVE INVESTMENTTRUST.. 163 0,000% F 

LEGAL AND GENERAL EUROPEAN INDEX TRUST 224.758 0,022% F 

LEGAL AND GENERAL GLOBAl EQUITY INDEX FUND 1.511 0,000% F 

LEGAL AND GENERAL INTERNATIONAL INDEX TRUST 23.349 0.002% F 

LEGAL AND GENERAL UCITS ETF PLC 21.327 0,002% F 

LEGG MASON INTERNATIONAL LOWVOLATILITY HIGH D1VIDEND ETF 217.483 0,021% F 

LEQUITE SA 55,293 0,005% F 

LGAS SHF EURO EX UK ESG FD(18-48 LGIM PMC CSUF(36670) TESCO 3.905 0,000% F 
INDEX EQUITY TSGN 15270 
LGAS SHF FUT WRLD ESG DEV IDX/673-4) 1.98-4 0,000% F 

LGIASUPER 51.709 0,005% F 

LGPS CENTRAL AUTHORISED CONTRACTUAL SCHEME.. 67.300 0,006% F 

LGT SELECT FUNDS 87 0,000% F 

UF-LYX MSCt WRLCAT PRINC ESG 4.486 0,000% F 

LINGOHR EUROPE EQUITY 3.900 0,000% F 

LINGOHR GLOBAL EQUITY 2.123 0,000% F 

LOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST 5.5-45 0,001% F 

LORD MAYOR'S CHARITABLE FOUNDATION 2.280 0,000% F 

LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATI 2.515 0,000% F 

LTW INVESTMENTS LLC 19.01 l 0,002% F 

LUMYNA-MARSHALL WACE UCITS SICAV-LUMYNA-MW SYSTEMATIC 8.093 0,00\% F 
ALPHA 
LVIP DIMENSIONAL INTERNATIONAL CORE EQUITY FUND 16.168 0,002% F 

LVIP SSGA DEVELOPED INTERNATIONAL 150 FU 228.290 0,022% F 

LVIP SSGA lNTERNATIONAL INDEX FUND 82.911 0,008% F 

L YX CORE MSCI WRLIDRIUCITS ETF 17.176 0,002% F 

LYX IND FD-LYX CORE STOX EU600 232.995 0,022% F 

LYX INV FDS- ARI EUROPEAN EQUI 81.847 0,008% F 

LYXIDX FD-LYX MSCI EMU VAUDRI -49,853 0,005% F 

L YX-MSCI EMU ESG BROD CTB /DR! 1-41.999 0,014% F 

Lyxor I STOXX Europe 600 ESG {ORI UCITS ETF 2.838 0,000% F 

Lvxor EURO STOXX Se!ecl Dividend 30 IQRl UCITS ETF 235,698 0,023% F 

LYXOR FTSE MIB UCITS ETF 416.695 0,0-40% F 

l YXOR MSCt EUROPE UCITS ETF 45.670 0,004% F 

M INTERNATIONAL EQUITY FUND 573 0,000% F 

MACK EAFE EQUITY POOL 13.081 0,001% F 

MACKENZIE INTERNATIONAL EQUITY INDEX ETF 11.858 0,001% F 

MACKENZIE MAX DIVERSIFICATION DEVELOPED EUR INDEX ETF 353 0,000% F 

MACKENZIE MAXIMUM DIVERS.ALL WORLD DEVELOPED EX NORTH 908 0,000% F 
AMERICA IE 
MACQUARIE INTERNATIONAL EQUITIES FUND 3.653 0,000% F 

MACQUARIE MULTI-FACTOR FUND 11.488 0,00\% F 

MACQUARIE WHOLESALE FUNDS 1.392 0,000% F 

MAIN I - UNIVERSAL - FONDS 9,522 0,001% F 

MAN AHL DIVERSIFIED MARKETS EU BEUR- WORLD TRADE CENTER 37 0,000% F 

MAN FUNDS VIII ICAV-MAN AHL DIVERSIFIED. 423 0,000% F 

MAN FUNDS Xli SPC-MAN 17831 SP C/O MAPLES SECRETARIES 
IICAYMANl LIMITED 

2.172 0,000% F 

MAN NUMERIC ALTERNATIVE RISK PREMIA VALUE. 10-4.276 0,010% F 

MANAGED PENSION FUNDS LIMITED 126.432 0,012% F 

MANDARINE EQUITY INCOME 29.177 0,003% F 

MANDARINE IMPROVERS 4.928 0,000% F 

MANDAT ACTION HGAM 215.978 0,021% F 
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MANUUFE INVESTMENT MANAGEMENT INTERNATIONAL EQUITY INDEX 23.384 0,002% F 
POOLEDFUND 
MANULIFE MULTIFACTOR DEVELOPED INTERNATIONAL INDEX ETF 24.778 0.002% F 

MANVILLE PERSONAL INJURY SETTLEMENT TRUST 2.633 0.000% F 

MARIGOLD TACTICAL STRATEGIES LTD 2.490 0,000% F 

MARSHALL WACE INVESTMENT STRATEGIES-ALPHA PLUS FUND 7.488 0,001% F 

MARYLAND STATE RETIREMENT PENSION SYSTEM 102.177 0,010% F 

MASTERINVEST KAPITALANLAGE GMBH 2.426 0,000% F 

MASTERS I LLC 577 0,000% F 

MATB MSCI KOKUSA1 INDEX MOTHER FUND 8.780 0,001% F 

MBB PUBUC MARKETS I LLC 36.940 0,004% F 

MCIC VERMONT (A RECIPROCAL RISKRETENTION GROUPI 25.325 0,002% F 

MDPIM INTERNATIONAL EQUllY INDEX POOL 23.876 0,002% F 

MEDIOLANUM GESTIONE FONDI SGR- FLESSIBILE FUTURO ITALIA 550.000 0.053% F 

MEDIOLANUM GESTIONE FONDI SGR- FLESSIBILE SVILUPPO ITALIA 250.000 0,024% F 

MERCER GE INTERNATIONAL EQUITY FUND 51.950 0,005% F 

MERCER GLOBAL EQUITY FUND 34.419 0,003% F 

MERCER NONUS CORE EQUITY FUND 4.573 0,000% F 

MERCER PASSIVE INTERNATIONAL SHARES FUND 4.693 0,000% F 

MERCER PASSIVE SUSTAINABLE INTERNATlONAL·SHARES FUND 2.084 0,000% F 

MERCER PRIVATE WEALTH INTERNATIONAL FOCUSED EQUllY POOL 12.465 0,001% F 

MERCER QIF COMMON CONTRACTUAL FUND 144.974 0,014% F 

MERCER UCITS COMMON CONTRACTUALFUNO 31.680 0,003% F 

MERCER UNHEDGED OVERSEAS SHARES TRUST 165.974 0,016% F 

MERCK ANO CO INC MASTER RETIREiv\ENT TRUST 92.900 0,009% F 

METIS EQUITY TRUST. 1.713 0,000% F 

METROPOLITAN LIFE INSURANCE COMPANY 21.477 0,002% F 

MG INVESTMENT FUNDS/1} MG EUROPEAN INDEX TRACKER FUNO 5.000 0,000% F 

MGI FUNDS PLC 41.924 0,004% F 

MICHELOTTI FEDERICO MCHFRC91M02G491 R 20 0,000% F 

MICHIGAN CATHOLIC CONFERENCE 696 0,000% F 

MICHIGAN CATHOLIC CONFERENCE MASTER PENSION TRUST 1.992 0,000% F 

MICROSOFT CORPORATION SAVINGS PLUS 401 (K) PLAN 12.836 0,001% F 

MIDDLETOWN WORKS HOURL Y ANO SALARIED UNION 706 0,000% F 

MIGROS BANK /LUX) FONDS 30 1.100 0,000% F 

MIGROS BANK (LUXI FONDS 40 (EURI 2.410 0,000% F 

MIGROS BANK (LUX) FONDS 50 2.190 0,000% F 

MINE SUPERANNUATION FUND 22.327 0,002% F 

MINISTERO DELL'ECONOMIA E DELLE FINANZE 804157-40580 382.127 .890 36.778% F 

MLC INVESTMENTS MLC LIMITED 74.445 0,007% F 

MLT UNTS LUX-LYX CORE MSCI EMU 36.123 0,003% F 

MOBIUS LIFE LIMITED 13.906 0,001% F 

MOMENTUM GLOBAL FUNDS 5.191 0,000% F 

MONEY MATE ENTSCHLOSSEN 2,56B 0,000% F 

MONEY MATE MODERAT 1.541 0,000% F 

MONEY MATE MUTIG 1.664 0,000% F 

MORGAN ST PATHWA Y FD-INT EQ FD 9.208 0,001% F 

MORGAN STANLEY INSTITUTIONAL FUND TRUST - GLOBAL STRATEGIST 2.582 0,000% F 
PORTFOLIO 
MORGAN STANLEY VARIABLE INSURANCE F UNO, INC. GLOBAL 429 0,000% F 
STRATEGI ST PORTFOLIO 
MORNINGSTAR UNCONSTRAINED ALLOCATION FUND A SERIES OF 7.077 0,001% F 
MORNINGSTAR FUNDS TRUST 

MOTABILITY AS SOLE TRUSTEE OF THE MOTABILITY ENDOWMENT TRUST 5.773 0,001% F 

MOTHER CABRINI HEALTH FOUNDATION INC 28.842 0,003% F 

MSCI ACWI EX-U.S. IMI INDEX FUND 82 45.930 0,004% F 

MSCI EQUllY INDEX FUND 8- ITALY IMSITB) 206,657 0,020% F 

MSCI EUROPE EQUITY INDEX FUND B fEUROSECB 45,630 0,004% F 

MUL-LX MSCI WOL CLIMA TE CHANGE 1.992 0,000% F 

MUL-LYX FTSE IT ALL CAP PJR20 9.046 0,001% F 

MUL-LYX NEf ZERO50 EUROZ CLIP 278.594 0,027% F 

MUL-LYX NEf ZERO50 SP EU Cli P 5.300 0,001% F 

MULTI STYLE MULTI MANAGER FUNDSPLC 59.289 0,006% F 

MUNICIPAL EMPLOYEES ANNUITY ANO BENEFIT FUND OF CHICAGO 376 0,000% F 
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MUTUAL Of AME INT fD 610.040 0.059% F 

MUTUAL Of AME VAR INS-INT PORT 7.562 0.001% F 

NATIONAL BANK FINANCIAL JNC 103.279 0.010% F 

NATIONAL COUNCIL FOR SOCIAL SEC FUND 13.351 0.001% F 

NATIONAL COUNCIL FOR SOCIAL SECURITY FUND PRC 143,050 0,014% F 

NATIONAL EMPLOYMENT SAVINGS TRUST 64-4,558 0.062% F 

NATIONAL TREASURY MANAGEMENT AGCY 6.944 0,001% F 

NATIONWIDE INTERNATIONAL INDEX FUND 36.893 0,004% F 

NATWEST ST JAMES'S PlACE BAlANCED MANAGED UNIT TRUST 97.940 0,009% F 

NA TWEST ST JAMES'S PlACE GLOBALEQUITY UNIT TRUST 21.867 0.002% F 

NBIMC EAFE EQUITY INDEX FUND, 4.044 0.000% F 

NEBRASKA PUBUC EMPLOYEES RETIREMENT SYSTEMS 1.157 0,000% F 

NEMOURS FOUNDATION 471 0,000% F 

NEUALT LLC 31.723 0,003% F 

NEW AIRWA YS PENSION SCHEME 310 0,000% F 

NEW YORK STATE COMMON RETIREMENT FUND 2.884 0,000% F 

NEW YORK STATE TEACHERS RETIREMENT SYSTEM 460.822 0,044% F 

NEXTERA ENERGY DUANE ARNOLD LLC QUALIFIED DECOMMISSIONING 2.119 
THE DUANE ARNOLD ENERGY CENTER NUCLEAR POW 

0,000% F 

NFS LIMITED 8.120 0,001% F 

NMTB/NIK KOKUSAI-NH 935026 19.560 0,002% F 

NORGES BANK 105.373 0,010% F 

NORTHERN FUNDS- INTERNATIONAL EQUITY INDEX FUND 138.949 0,013% F 

NORTHERN FUNDS INTERNATIONAL GROWTH EQUITY FUND. l01.167 0,010% F 

NORTHERN LIGHTS FUND TRUST IV 36.477 0,004% F 

NORTHERN TRUST COMMON ALL COUNTRY WORLD EX-US INVESTABLE 26.458 0,003% F 
MAR 
NORTHERN TRUST COMMON ALL COUNTRY WORLD INDEX (ACWI) EX- 24.416 0,002% F 
US F 
NORTHERN TRUST COMMON EAFE INDEX FUND - LENDING 25.635 0,002% F 

NORTHERN TRUST COMMON EAFE INDEX FUND NON-LENDING 77.828 0,007% F 

NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST 1.207.852 0,116% F 

NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND 322.692 0,031% F 

NORTHERN TRUST UCITS FGR FUND 63.202 0,006% F 

NORTHROP GRUMMAN PENSION MASTERTRUST 14.996 0,001% F 

NSP MINNESEOTA RETAIL PRAIRIE Il 4.235 0,000% F 

NSP MINNESOTA PRAIRIE I RETAIL QUALIFIED TRUST 4.229 0,000% F 

NSP MONTICELLO MINNESOTA RETAIL 6.527 0,001% F 

NT WORLD GREEN TRANSITION INDEX FUND 488 0,000% F 

NUVEEN ESG INT DEV MKTS EQ 94.690 0,009% F 

NV HAGELUNIE 7.497 0,001% F 

NVIT INTERNATIONAL EQUITY FUND 8.010 0,001% F 

NVIT INTERNATIONAL INDEX fUND 50.782 0,005% F 

OAKLAND POLICE AND FIRE RETIREMENT SYSTEM 12.075 0,001% F 

OETGEN COMMUNITY PROPERTY TRUST DTD 12/24/2008 AS AMENDED 333 0,000% F 
A 
OHMAN MARKNAD EUROPA 14.000 0,001% F 

OHMAN MARKNAD GLOBAL 14.000 0,001% F 

ONEMARKETS PIMCO GLOBAL BALANCED ALLOC 10.851 0,001% F 

ONEPATH GLOBAL SHARES - LARGE CAP (UNHEDGEDl INDEXPOOL 47.746 0,005% F 

OP CUSTODY LTD 6.463 0,001% F 

OPENWORLD PUBLIC LIMITED COMPANY 979 0,000% F 

OREGON PUBUC EMPLOYEES RETIREMENT SYSTEM 6,963 O.ODI% F 

OSSIAM LUX 131.108 0.013% F 

PANAGORA GROUP TRUST 8.540 0,001% F 

PANAGORA R!SK PARITY MULTI ASSET MASTER FUND LTD 20,043 0,002% F 

PARAMETRIC INTERNATIONAL EQUITYFUND 16.700 0,002% F 

PENN SERIES DEVELOPED INTERNATIONAL INDEX FUND 3.173 0,000% F 

PENSIOENFONDS METAAL OFP 62.382 0,006% F 

PENSION BENEFIT GUARANTY CORPORATION 94.615 0,009% F 

PENSION RESERVES INVESTMENT TRUST FUND 79.680 0.008% F 

PEOPLE'S BANK Of CHINA 401.644 0,039% F 

PERTUBUHAN KESELAMATAN SOSIAL 14.774 0.001% F 

PERVALOR - ACTIONS 4.230 0,000% F 

PGIM FUNDS PUBLIC LIMITED COMPANY 7.230 0,001% F 
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PGIM QMA INTERNATIONAL DEVELOPED MARKETS INDEX FUND 1.720 0,000% F 

PGIM QMA INTERNATIONAL EQUITY FUND 25.720 0,002% F 

PHILADELPHIA GAS WORKS PENSION PLAN 1.183 0,000% F 
PICTET - MULTI ASSEf GLOBAL OPPORTUNITIES 2.969 0,000% F 
PICTET -QUEST EUROPE SUSTAINABLE EQUITIES 946.102 0,091% F 

PICTET CH - GLOBAL EQUITIES 6.137 0,001% F 
PIMCO EQUITY SERIES: PIMCO DIVIDENO ANO INCOME FUND 13.140 0,001% F 

PIMCO FUNDS GLOBAL INVESTORS SERIES PLC 18.562 0,002% F 
PIONEER FLEXIBLE OPPORTUNITIES FUND 344.829 0,033% F 

Pirisino Lorenzo 500 0,000% f 

PITTSBURGH THEOLOGICAL SEMINARY Of THE PRESBYfERIAN CHURCH 3.090 0,000% F 

PK CSG World Equily Credit Suisse Funds AG 18.889 0,002% F 

PLATINUM ARROW TRUST 8.638 0,001% F 
PLEIADES TRUST 79,666 0,008% F 

POINT BEACH UNIT 1 ANO UNIT 2 NON QUALIFIED TRUST 6,605 0,001% f 

POOL REINSURANCE CO LTD 5.952 0,001% F 

PRAXIS INTERNATIONAL INDEX FUND 80.416 0.008% F 

PREMIUMMANDAT BAlANCE 14.215 0,001% f 

PREMIUMMANDAT DYNAMIK 30.551 0,003% F 

PRESBYTERIAN CHURCH IN AMERICA TAX-SHELTERED ANNUITY PLAN 3.023 0,000% F 

PRIME SUPER 1.818 0,000% F 
PRINCIPAL EXCHANGE-TRADED FUNDS-PRINCIPAL INTERNATIONAL 
ADAPTIVE MULTI-FACTOR Ef 

2.085 0,000% F 

PRINCIPAL FUNDS INC INTERNATIONAL EQUITY INDEX 34.376 0,003% F 

PRINCIPAL FUNDS !NC OVERSEAS FUND 16.822 0,002% f 

PrivilEdge - JP Morgan Pan European Flexible Equlfy 39.784 0,004% f 

PRo-GEN INVESTMENTS LLC 256 0,000% f 

PROVIDENCE HEALTH & SERVICES ANO SWEDISH HEALTH SERVICES MAS 2.370 0,000% F 

PROVIDENCE ST. JOSEPH HEALTH LONG TERM PORTFOLIO 8.250 0.001% F 

PRUDENTIAL HONG KONG LIMITE□ 726.085 0,070% F 

PRUDENTIAL LEGACY INSURANCE COMPANY OF NEW JERSEY 184.016 0.018% F 

Prudenl!al Pensions Limited 3.880 0,000% F 

PRUOENTIAL TRUST COMPANY COLLECTIVE TRUST 58.301 0,006% F 

PUBLIC AUTHORITY FOR SOCIAL INSURANCE 3.386 0,000% F 
PUBLIC EMPLOYEE RETIREMENT SYSTEM OF IDAHO 26.983 0,003% f 

PUBLIC EMPLOYEES' LONG-TERM CARE FUND 1.580.248 0,152% f 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO 147.983 0,014% f 

PU8LIC EMPLOYEES RETIREMENT ASSOCIATION OF NEW MEXICO 1.455 0,000% f 

PUBLIC EMPLOYEES RETIREMENT SYSTEM 0F OHIO 44.661 0,004% f 

PUBUC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPPI 77.010 0,007% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM Of NEVADA 315.820 0,030% f 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO 79.143 0,008% F 

PUBLIC SECTOR PENSION INVESTMENT BOARO. 56.530 0,005% F 

Putm Authorised Conlractual Scheme - Putm Acs European Ex UK 435.87.4 0,042% f 
Fund 
PUTM AUTHORISED CONTRACTUAL SCHEME - PUTM ACS SUSTAINABLE 291.440 0,028% f 
INDEX EUROPEAN EQUITY FUND 
QANTAS SUPERANNUATION LIMITE□ AS TRUSTEE FOR THE QANTAS 470 
SUPERANNUATION PLAN 

0,000% F 

QIC INTERNATIONAL EQUITIES FUND. 5.359 0.001% F 
QUALITY EDUCATION FUND 817 0,000% F 

RATTAZZI LUPO RTTLPU53A25Z I33M 864.780 0.083% F 

RBC USHAUGHNESSY INTERNATIONAL EQUITY FUND 5.348 0,001% F 
RBC QUANT EAFE EQUITY LEADERS ETF 454 0,000% F 

RBC QUANT EUROPEAN DIVIDEND LEADERS ETF 6.180 0,001% F 

ReAssure Llmited 138.137 0,013% F 
REGIME DE RENTES DLI MOUVEMENT DESJARDINS 19.518 0,002% F 

RENA1SSANCE CANADIAN CORE VALUEFUND 9.168 0,001% F 

RENAISSANCE INTERNATIONAL EQUITY PRIVATE POOL 1 0,000% F 
RETAIL EMPLOYEES SUPERANNUATIONTRUST 20.013 0,002% F 
RETIREMENT BENEFITS INVESTMENT FUND 5.258 0,001% F 

Reussser Juerg 6.000 0,001% F 
RHUMBLINE INTERNATIONAL POOLED INDEX TRUST 11.915 0,001% F 

RHUMBLINE LOW CARBON lNDEX FUNDLLC 11.504 0,001% F 
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ROBECO CAPITAL GROWJH FUNDS 76.928 0,007% F 

ROBECO INSTITUTJONAL UMBRELLA FUND 31.957 0,003% F 

ROBECO UMBRELLA FUND IN.V. 248.804 0,024% F 

ROBINSON UNIT 2 QUALIFIED NUCLEAR DECOMMISSIONING FUND 2.430 0,000% F 

ROCHE U.S. RETIREMENT PLANS MASTER TRUST 7.884 0,001% F 

ROPS EURO P 54.405 0,005% F 

ROPS-SMART INDEX EURO 116.685 0,011% F 

ROYALLONDON EQUITY FUNDS ICVC- ROYALLONDON EUROPE EX UK 68.659 
EQUITYTILT FUND 

0,007% F 

RPAQ 2015 FUND LP 43,968 0,004% F 

RUSSELL INVESTMENT COMPANY MULTIASSET GROWJH STRATEGY FUND 13.002 0,001% F 

RUSSELL JNVESTMENT COMPANY MULTIFACTOR INTERNATIONAL EQUITY 13.149 
FUND 

0,001% F 

RUSSELL INVESTMENT COMPANY MULTJSTRATEGY INCOME FUND 5.882 0,001% F 

RUSSELL INVESTMENT COMPANY PLC 12.280 0,001% F 
RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC MULTI ASSET CORE 
PLUS FUND 

126.939 0,012% F 

RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC SUSTA!NA8LE MULTI 
ASSET I-ASSET GROW 

13.907 0.001% F 

RUSSELL INVESTMENTS LOW CARBON GLOBAL SHARES FUND 4.797 0.000% F 

RUSSELL INVESTMENTS MULTIASSET FACTOR EXPOSURE FUND 18.431 0,002% F 

RUSSELL INVESTMENTS MULTIFACTORINTERNATIONAL EQUITY POOL 2.680 0,000% F 

Russell lnveslmenls Sustalnable Global Shares Fund 3.836 0,000% F 

RUSSELL INVESTMENTS YIELD OPPORTUNITIES POOL 1.358 0,000% F 

RUTGERS THE STATE UNIVERSITY 25.261 0,002% F 

S. ROBSON WALTON 1999 CHILDRENS TRUST 1.330 0,000% F 

S. ROBSON WALTON 2009 GRAT NO. 4 ARTICLE Il TRUST 1.240 0,000% F 

S. ROBSON WALTON 2010 TRUST 3.114 0,000% F 

SABADELL EUROPA BOLSA ESG, FI 390.067 0.038% F 

SAKKARAH 7 FCP 5.638 0,001% F 

SAMSUNG GLOBAl CORE EQUITY FUND 1.721 0.000% F 

SANLAM UNIVERSAL FUNDS PLC 10.262 0,001% F 

SAS TRUSTEE CORPORATION POOLED FUND 181.928 0,018% F 

SBC MASTER PENSION TRUST 3.514 0,000% F 

SCHOOL E/v\PLOYEES RETIREMENT SYSTEM OF OHIO 344.602 0,033% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX ETF 275.574 0,027% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX 56.570 
FUND 

0,005% F 

SCHWAB INTERNATIONAL EQUITY ETF 737.113 0,071% F 

SCHWAB INTERNATIONAL INDEX FUND 284.999 0,027% F 

SCHWAB INTERNATIONAL OPPORTUNITIES FUND 1.598 0,000% F 

SCOTIA INTERNATIONAL EQUITY INDEX FUND 825 0,000% F 

SCOTIA INTERNATIONAL EQUITY INDEX TRACKER ETF 5,717 0,001% F 

SCOTIA RESPONSIBLE INVESTING INTERNATIONAL EQUITY INDEX ETF 579 0.000% F 
SCOTTISH WIDOWS INV.SOLUTIONS FUNDS ICVC-FUNDAMENTAL INDEX 
GLOBAL EQUITY FUND 

72.549 0,007% F 

SCOTTISH WIDOWS INVESTMENT SOLUTIONS FUNDS ICVC- EUROPEAN 61.587 
EX UK!EQUITY FUND 

0,006% F 

scomsH WIDOWS MANAGED INVESTMENT FUNDS ICVC-
INTERNATIONAL EQUITY TRACKER FUND 

1.952 0.000% F 

SEASONS SERIES TRUST SA MULTI-MANAGED INTERNATIONAL EQUITY 3.345 0.000% F 
PORTF 
SEEYOND 35,951 0,003% F 

SEEYOND EURO SUSTAINABLE MINVOL 32.197 0,003% F 

SEEYOND EUROPE MINVOL 171.916 0,017% F 

SEEYOND GLOBAL MINVARIANCE 107.147 0,010% F 

SEI GL MAS FD-SEI DYN ASS ALL 4.015 0,000% F 

SEI INSTITUTIONAL MANAGED TRUST - MULTI- ASSET INCOME FUND 28.394 0,003% F 

SEI INSTITUTIONAL MANAGED TRUST - MULTI-ASSET ACCUMULA TION 8.102 
FUND 

0,001% F 

SELFFJNANCING POSTSECONDARY EDUCATION FUNO 277 0,000% F 

SELIGSON ANO CO EUROPE INDEX FUND 24.000 0.002% F 

SEMPRA ENERGY PENSION MASTER TRUST 6.622 0,001% F 

SENTINEL INTERNATIONAL FUND 1.046 0,000% F 

SERIES D WORLD EQUITY INCOME SERlES 33.240 0,003% F 

SGA INTERNATIONAL EQUITY CIT 20.530 0,002% F 
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SGA INTERNATIONAL EQUITY PLUS CIT 171.800 0.017% F 

SGDGE2014-l 3.579 0,000% F 

SHELL CANADA 2007 PENSION PLAN 872 0,000% F 

SHELL NEDERLAND PENSIOENFONDS STICHTING 3.596 0,000% F 

SHELL PENSION TRUST 7,222 0,001% F 

SHELL PENSIONS TRUST LIMITED AS TRUSTEE OF SHELL CONTRIBUTORY 392 0,000% F 
PENSION FUND 
SHELL TRUST (BERMUDA) LTD AS TRUSTEE OF THE SHELL OVERSEAS 231 0,000% F 
CONTRIBUTORY PENSION FUND 
SHERIFFS PENSION AND REUEF FUND 17.199 0,002% F 

SHINKO GLOBAL EQUITY INOEX MOTHER FUND 150 0,000% F 

SIX CIRCLES INTERNA TIONAL UNCONSTRAINED EQUITY FUND 442.038 0,043% F 

SIX CIRCLES MANAGED EQUJTY PORTFOLIO INTERNATIONAL 166.066 0,016% F 
UNCONSTRAINED FUND 
SLW PORTFOLIO LLC 256 0,000% F 

SOGECAP AP CLIMAT PAB 12.141 0,001% F 

SPARTAN GROUP TRUST FOR EMPLOYEE BENEfff PlANS. 415.648 0,040% F 

SPDR MSCI EAFE FOSSIL FUEL RESERVES FREE ETF 976 0,000% F 

SPDR MSCI EAFESTRATEGICFACTORSETF 1.000 0,000% F 

SPDR MSCI WORLD STRATEGICFACTORS ETF 84 0,000% F 

SPDR PORTFOLIO DEVELOPED WORLD EXUS ETF 20.632 0,002% f 

SPDR PORTFOLIO EUROPE ETf 12.740 0,001% f 

SPDR SP WORLD EX AUSTRALIA fUND 5.299 0,001% F 

SPP GENERATION 40-TAL 2.348 0,000% F 

SPP GENERATION 50-TAL 21.336 0,002% F 

SPP GENERATION 60-TAL 15.755 0,002% F 

SPP GENERATION 70-TAL 43.080 0,004% F 

SPP GENERATION 80-TAL 13.462 0,001% F 

SPP PENSION & FORSAKRING AB (PU8L) 1.706 0,000% F 

SPRING 625 33.482 0,003% F 

SS8 FTSE RAFJ DEVELOPED 1 000 INDEX NONLENDING COMMON TRUST 3.465 0,000% F 
FUND 
SSB MSCI ACWI EX USA IMI SCREENED NONLENDING COMMON TRUST 13.984 0,001% F 
FUND 
SSB MSCI EUROPE SCREENED INDEX NONLENDING COMMON TRUST 14.241 0,001% F 
FUND 
SSB MSCI ITALY INDEX SECURITIESLENDING COMMON TRUST FUND 4-40.645 0,0-42% F 

SSGA SPDR ETFS EUROPEI PUBUC LIMITED COMPANY 46.612 0,004% F 

SSGA SPDR ETFS EUROPE Il PUBLICLIMITED COMPANY 209.561 0,020% F 

SST GLOB ADV TAX EXEMPT RETIREMENT PLANS 1.330.533 0,128% F 

STANDARD BANK OF SOUTH AFRICA LTD 247.303 0,024% F 

Slandard Life lntemalional Designateci Acilvlly Company 501 0,000% F 

STANLIB FUNDS LIMITE□ 44.209 0,004% F 

STAR PASTEUR 17.656 0,002% f 

STATE OF ALASKA RETIREMENT ANO BENEFITS PLANS 11.186 0,001% F 

STATE OF MINNESOTA 218.974 0,021% F 

STATE OF NEW JERSEY COMMON PENSION FUND D 313.715 0,030% f 

STATE OF NEW MEXICO STATE INVESTMENT COUNCIL 3.434 0,000% F 

STATE OF WISCONSIN lNVESTMENT BOARD 241.608 0,023% F 

STATE OF WYOMING 35.470 0,003% F 

STATE STREET CCF 7.791 0,001% F 

STATE STREET FACTORBASED NONLENDING COMMON TRUST FUND 1.752 0,000% F 

STATE STREET GLOBAL ADVISORS GROSS ROLL UP UNITTRUST 3,954 0,000% F 

STATESTREET GLOBAL ADVISORS LUXEMBOURG SICAV 264.515 0,025% F 

STA lE STREET GLOBAL ALL CAP EQUITY EXUS INDEX PORTFOLIO 9.699 0,001% F 

STATE STREET INTERNATIONAL DEVELOPED EQUITY INDEX PORTFOLIO 109,666 0,011% F 

STATE STREET INTERNATIONAL EQUITIES INDEX TRUST LEVEL 15 12,268 O.ODI% F 

STATE STREET IRELAND UNIT TRUST 3.778 0,000% F 

STATE STREET TOT AL RETURN VIS FUND 8.266 0,001% F 

STATE STREET WORLD ENHANCED SECURITtES LENDING COMMON 12.472 0,001% F 
TRUST FUND 
STATE TEACHERS RETIREMENT SYSTEM OF OHIO 744.205 0,072% F 

STATE UNIVERSITIES RETIREMENT SYSTEM OF ILLINOIS 123.670 0,012% F 

STELLAR INSURANCE, LTD. 2.313 0,000% f 

STEUART L. WALTON FAMlLY TRUST UAD 03/19/13 1.986 0,000% F 

STEWARDSHIP PARA GLB 525 0,000% F 
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STICHTING BEDRIJFSPENSIOENFONDS VOOR HET 462 0.000% F 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE MEUBELI 54,986 0,005% F 
NOUSTRIEEN MEUBILERINGSBEDRIJ 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE 3.886 0,000% F 
ZOETWARENINDUSTR 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET 14.907 0,001% F 
LEVENSMIDDELENBEDRIJF 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET SCHOONMAAK EN 12.076 0,001% F 
GL. 
STICHTING BEWAARDER ACHMEA BELEGGINGSPOOLS 216.001 0,021% F 

STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY MINIMUM 12.121 0,001% F 
VOLA TILITY POOL 
STJCHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY POOL 163.729 0,016% F 

STICHTING HElNEKEN PENSIOENFONDS 14.109 0,0OI% F 

STICHTING ING CDC PENSIOENFONDS 17.051 0,002% F 

STJCHTING NN COC PENSJOENFONDS 6.427 0,001% F 

STICHTING PENSIOENFONDS ABP 867.918 0,084% F 

STICHTING PENSIOENFONDS ING 23.032 0,002% F 

STtCHTING PENSIOENFONDS NOTARIAAT 2.330 0,000% F 

STICHTING PENS10ENFONDS OPENBARE BIBLIOTHEKEN 7.031 0,001% F 

STICHTING PENSlOENFONDS PROVISUM 2.224 0,000% F 

STICHTING PENSIOENFONDS SAGITTARIUS 12.852 0.001% F 

STICHTING PENSIOENFONDS UWV 19.417 0,002% F 

STICHTING PGGM DEPOSITARY 328.145 0,032% F 

STICHTING PHILIPS PENSIOENFONDS 8.317 0,001% F 

STICHTING PME PENSIOENFONDS 124.752 0,012% F 

STICHTING SHELL PENSIOENFONDS 1.129 0,000% F 

STICHTING SPOORWEGPENSIOENFONDS 3.074 0,000% F 

STOREBRAND EUROPA 334.652 0,032% F 

STOREBRAND EUROPA PLUS 29.444 0,003% F 

STOREBRAND GLOBAL ALL COUNTRIES 221,383 0,021% F 

STOREBRAND LIVSFORSIKRING AS 170.498 0,016% F 

STRATEGIC INTERNATIONAL EQUITY FUND 7.380 0,001% F 

STRUCTURA-ALTERNATIVE RISK PREMIA ARP EQUITY STY 62.459 0,006% F 

SUBSIDIZED SCHOOLS PROVIDENT FUNO 3.999 0,000% F 

SUN LIFE ASSET MANAGEMENT FUNDS - SUN LIFE AM GLOBAL LOW CAR 1.189 0,000% F 

SUNAMERICA SERI ES TRUST - SA INTERNATIONAL INDEX PORTFOLIO 23.430 0,002% F 

SUNAMERICA SERIES TRUST SA JPM DIVERSIFIED BALANCED PORTFOLIO 989 0,000% F 

SUPERANNUATION FUNDS MANAGEMENTCORPORATION OFSOUTH 3.155 0,000% F 
AUSTRAL 
SYCOMORE INCLUSIVE JOBS 239.616 0,023% F 

SYCOMORE SOCIAL IMPACT 222.920 0,021% F 

T. ROWE PRICE FOREIGN INVESTMENT. INC, 2.809 0,000% F 

T. ROWE PRICE FUNDS SICAV 14 0,000% F 

T. ROWE PRICE INTERNATIONAL EQUITY INDEX FUND 25.003 0,002% F 

T. ROWE PRICE INTERNATIONAL EQUITY INDEX TRUST 27.279 0,003% F 

TALCOTT RESOLUTION LIFE JNSURANCE COMPANY 4.605 0,000% F 

TANGERINE BALANCED GROWfH PORTFOLIO 8.362 0,001% F 

TANGERINE BALANCED INCOME PORTFOLIO 931 0,000% F 

TANGERINE BALANCED PORTFOLIO 6,799 0,001% F 

TANGERINE EQUITY GROWTH PORTFOLIO 10.053 0,001% F 

TAXMANAGED INTERNATIONAL EQUITYPORTFOLIO 5.56-4 0,001% F 

TCORPIM DEVELOPED MARKETS EQUITIES {HEDGEDl FUND 72.373 0,007% F 

TCORPIM DEVELOPED MARKETS EQUITIES (SOVEREIGN INVESTOR - 286.758 0.028% F 
HEDGEDI FUND 
TD EMERALD INTERNATIONAL EQUITYINDEX FUND 105.185 0,010% F 

TD EMERALD LOW CARBON LOW VOLATILITY GLOBAL EQUITY PFT 2.517 0,000% F 

TD EUROPEAN INDEX FUND. 3.310 0,000% F 

TD lNTERNATIONAL EQUITY INDEX ETF 24.751 0,002% F 

TEACHER RETIRE/v\ENT SYSTEM OF TEXAS 197.186 0,019% F 

TEACHERS' RETIREMENT SYSTEM OF THE CITY OF NEW YORK 47,146 0,005% F 

TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILLINOIS 444.230 0,043% F 

TELSTRA SUPERANNUATION SCHEME 4.840 0,000% F 

TEXAS PERMANENT SCHOOL FUND CORPORATION 217.954 0,021% F 

TEXAS UTILITIES QUAL NDT PARTNERSHIP 2.393 0,000% F 
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THE ALPHAGEN MULTI-STRATEGY MASTER FUND LIMITED 265.640 0,026% F 
THE AMERICAN UNIVERSITY IN CAIRO 4,530 0,000% F 

THE ARROWSTREET COMMON CONTRACTUAL FUND 147.413 0,014% F 

THE BANK OF KOREA 14,983 0,001% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE INV 82.154 0,008% F 

THE 8ANK OF NEW YORK MELLON EMPLOYEE BENEFrT COLLECTIVE 
43.260 0,004% F 

INVESTMENT FUND PLAN 
THE BANK OF NEW YORK MELLON INTERNATIONAL LIMITE 26,145 0,003% F 

THE BARCLA YS BANK UK RETIREMENTFUND 1.658 0,000% F 
THE CHANCELLOR, MASTERS AND SCHOLARS OF THE UNIVERSITY OF 

4.434 0,000% F 
CAMBRIDGE 
THE DAVID A DUFFIELD TRUST UAD 07 / 14/88 3,296 0,000% F 

THE ENDEAVOUR Il FUND. 1.037 0,000% F 
THE ES8 PENSION FUND 14.756 0,001% F 

THE FUNDO DE PENSOES 5.355 0,001% F 
THE GE UK PENSION COMMON INVESTMENT FUND 15.361 0,001% F 
THE HARTFORD ROMAN CATHOLIC DIOCESAN CORPORATION 

196 
RETIREMENT PLANS MASTER TRUST 

0,000% F 

THE HKSAR GOVERNMENT SCHOLARSHIP FUND 231 0,000% F 
THE MASTER TRUST BANK OF JAPAN LTD RE: HITACHI FORE!GN EQUITY 

14.615 0,001% F 
INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN LTD. RE: MANULIFE INTERNATIONAL 

1.080 0,000% F 
EQUITY INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN LTD. RE: NISSAY FOREIGN EQUITY 

48.281 0,005% F 
INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR FEDERATION 

47.432 0,005% F 
OF NATIONAL PUBLIC SERVICE PERSONNEL 
THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR 

16.047 0,002% F 
ORGANIZATION FOR WORKERS' RETIREMENT ALLOWANCE M 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 

231.967 
CORE EQUITY MOTHER FUND 

0,022% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 
41.659 0.004% F 

EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MSCI-KOKUSAI INDEX 

244 0,000% F 
MOTHERFUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MTBJ400025521 1.814 0,000% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUTB-400021492 14.279 0,001% F 

THE MASTER TRUST 8ANK OF JAPAN, LTD. RE: MUTB.400021536 38.902 0,004% f 
THE MASTER TRUST BANK Of JAPAN, LTD. RE: NISSA Y FOREIGN EQUITY 

3.852 0,000% F 
PASSIVE MOTHER FUND IONLY FOR PENSION 
THE MASTER TRUST BANK Of JAPAN, LTD. RE: NZAM EURO STOXX (JPY 

49.923 0,005% F 
HEDGEDI IPRIVATELY PLACED INVESTMENT T 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: NZAM EURO STOXX ESG-X 

6.470 0,001% F 
JPY HEDGED! IPRIVATELY PLACED INVEST 

THE MASTER TRUST BANK Of JAPAN, LTD. RE: TMA GLOBAL EQUITY 
18.062 0,002% F 

INDEX MOTHER FUND 
THE MONETARY AUTHORITY OF SINGAPORE 7.310 0,001% F 

THE NEMOURS FOUNDATION PENSION PLAN 1.470 0,000% F 

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA 18.357 0,002% F 

THE PRUDENTIAL SERIES FUND PSF PGJM 50 50 BALANCED PORTFOLIO 7.280 . 0,001% F 

THE PRUDENTIAL SERIES FUND PSF PGIM FLEXIBLE MANAGED PORT 15.974 0,002% F 

THE PUBLIC INSTITUTION FOR SOCIAL SECURITY 8.618 0,001% F 

THE REGENTS OF THE UNIVERSITY Of CALIFORNIA 9.065 0,001% f 

THE SEVENTH SWED!SH NATIONAL PENSlON FUND AP 7 EQUITY FUND 536.869 0,052% f 

THE SOUTHERN COMPANY SYSTEM MASTER RETIREMENTTRUST 14.678 0.001% F 

THE STATE OF CONNECTICUT, ACTING THROUGH ITS TREASURER 165.250 0,016% F 

THE TRUSTEES OF THE HENRY SMITH CHARITY 10.186 0,001% F 

THE UNIVERSITY COURT OF THE UNIVERSITY OF GLASGOW 4.916 0,000% F 

THE WALT DISNEY COMPANY RETIREMENT PLAN MASTER TRUST 337 0,000% F 

THOMAS L. WALTON FAMILYTRUSTUAD 03/1 9/13 6.192 0,001% F 

THRIFT SAVINGS PLAN 2.205.091 0,212% F 

THRIVENT INTERNATIONAL INDEX PORTFOLIO 5.631 0,001% F 

THYSSEN GLOBAL INVESTMENTS CORP. 500 0,000% f 

TIAACREF INTERNATIONAL EQUITY INDEX FUND 670.477 0,065% F 

TIMOTHY PLAN INTERNATIONAL fTF. 21.687 0,002% f 
TOTAL INTERNATIONAL EX U.S. INDEX MASTER PORTFOLIO OF MASTER 

30.940 0,003% F 
INV 
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TRANSAMERICA lNTERNATIONAL EQUITY INDEX VP 2.434 0,000% F 

TRANSAMERICA MORGAN STANLEY GLOBAL ALLOCATION VP 5.619 0,001% F 

TRINITY COLLEGE CAMBRIDGE 9.460 0,001% F 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 31.721 0,003% F 
INVESTMENT FUND TRUST NUMBER 10 
TRUST & CUSTODY SERVJCES BANK LTD AS TRUSTEE FOR PENSION 
INVESTMENT FUND TRUST NUMBER 21 

2.731 0,000% F 

TRUST & CUSTODY SERVJCES BANK LTD AS TRUSTEE FOR PENSION 
INVESTMENT FUND TRUST NUMBER 3 

33.091 0,003% F 

TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 
INVESTMENT FUND TRUST NUMBER 8 

1.235 0,000% F 

TRUST I AB GLOBAL DYNAMIC ALLOCATION PORTFOLIO 23,048 0,002% F 

TRUST UNDER EXECUTIVE BENEFJT PLAN/Sl FOR CERTAIN BELLSOUTH. 4.708 0,000% F 

TSGX SOLACT ESG TBACO EX UNHG(3387l 7.321 0,001% F 

UAPF - BLACK ROCK PASSIVE EQUITY 2.160 0,000% F 

UBS IIRLI ETF PLC - S&P 500 ESG UCITS ETF IENGLISH) 51.365 0,005% F 

UBS (LUX! EQUITY SICAV- EURO COUNTRIES INCOME 703 0,000% F 

UBS (LUX) INSTITUTIONAL FUND - EQUfflES EUROPE (EX CHl PASSIVE 71.081 0,007% F 

UBS (LUX) INSTITUTIONAL FUND- EQUmES EUROPE {EX CH) PASSIVE Il 231.803 0,022% F 

UBS {LUX) STRATEGY SICAV-SYSTEMATIC -ALLOCATION PF DEFENSIVE 
USDI 

297 0,000% F 

UBS ASSET MANAGEMENT LIFE LTD 242.687 0,023% F 

UBS COMMON CONTRACTUAL FUND. 19.992 0,002% F 

UBS FTSE RAFI DEVELOPED l 000 INDEX FUND 14.428 0,001% F 
UBS FUND MANAGEMENT (SWfTZERLAND) AG ON BEHALF OF PROFOND 90.389 0,009% F 
GAVIA FUND-AKTIEN WELT 
UBS FUND MANAGEMENT (SWITTERLAND) AG ON BEHALF OF ZURICH 
INVESTINSffiUTIONAL FUN 

22.923 0,002% F 

UBS FUND MANAGEMENT {SWITZERLANDl AG. 184.316 0,018% F 

UBS GLOBAL EQUITY CUMATE TRANSITION FUND 674 0,000% F 

UBS IQ MSCI WORLD EX AUSTRALIA ETHICAl ETF 405 0,000% F 

uas LUX FUND SOLUTIONS 373.062 0,036% F 

UI-E 9.992 0,001% F 

UI-P AV0-100 45.388 0,004% F 

UNI GLOBAL 14.588 0,001% F 

UNITED NATIONS RELIEF ANO WORKS AGENCY FOR PALESTINE REFUGEE 2.571 0,000% F 

UNITED SERVICES AUTOMOBILE ASSOCIATION 3.850 0,000% F 
UNITED TECHNOLOGIES CORPORATIONEMPLOYEE SAVINGS PLAN 132.079 
MASTERTRU 

0,013% F 

UNIVERSAL INVESTMENT GESELLSCHAFT MBH FOR KFPT UNIVERSAL 24.862 
FONDS 

0,002% F 

UNIVERSAL INVESTMENT GMBH 841.292 0,081% F 

Universal-lnveslment-GesellschaH mbH 757.803 0,073% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH FOR EPX-ASUS-SHARES 38.288 0,004% F 

UNIVERSAl-lNVESTMENT-GESELLSCHAFT MBH ON BEHALF OF 75.712 
BAYERISCHER PENSJONSFONDS 

0,007% F 

UNIVERSAl-lNVESTMENT-GESELLSCHAFT MBH ON BEHALF OF BROCKEN- 11.264 
UI-FONDS 

0,001% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 5.945 
CAV 

0,001% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 31.942 
oca 

0,003% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF Of VSTBH- 8,097 
UNIVERSAl-FONDS 

0,001% F 

UNIVERSAl-lNVESTMENT-GESELlSCHAFT MBH ON BEHALF OF WMB- 827 0,000% F 
UNIVERSAL-FONDS 
UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR CTWI I UI 5.000 0,000% F 

UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR PROUIFONDS SAA 59.197 0.006% F 

UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR SRVlOO 29.935 0,003% F 

UNIVERSE THE CMI GLOBAL NETWORK FUND- CMI CONTINENTAL EURO 41.012 0,004% F 

UPS GROUP TRUST 3-4.890 0,003% F 

USAA CASUALTY INSURANCE COMPANY 6.418 0,001% F 

USAA GENERAL lNDEMNITY COMPANY 3.500 0,000% F 

UTAH STATE RETIREMENT SYSTEMS 19,024 0,002% F 

VALIC COMPANY 1- INTERNATIONAlSOCIALLY RESPONSIBLE FUNDK 54.737 0,00S% F 

Punto 8 22/26 



Anagrafica CF/PI Azioni % su votanti Voto 
VANGUARD bEVELOPED MARKETS INDEX FUND 3.551.628 0,342% F 
VANGUARD ESG DEVELOPED WORLD ALL CAP EQ INDEX FND UK 9.064 0,001% F 
VANGUARD ESG INTERNATIONAL STOCK ETF 60.000 0,006% F 
VANGUARD ETHICALL Y CONSC!OUS INTERNATIONAL SHARES INDEX 

17.706 0,002% F 
FUND 
VANGUARD EUROPEAN STOCK INDEX FUND 968.680 0,093% F 
VANGUARD FIDUCIARYTRUSTCOMPANY DEVELOPED MARKETS INDEX 

65.140 0,006% F 
TRUST 
VANGUARD FIDUCIARY TRUST COMPANY INSTITUTIONAL TOT AL 

356.794 0,034% F 
INTERNA TIONAL STOCK MARKET INDEX TRUST 
VANGUARO FIOUCIARY TRUST COMPANY INSTITUTIONAL TOT AL 

2.736.310 0,263% F 
INTERNATIONAL STOCK MARKET INOEX TRUST Il 
VANGUARO FTSE ALL WORLD EX US INOEX FUND 922.205 0,089% F 

VANGUARO FTSE OEVELOPED ALL CAPEX NORTH AMERICA INOEX ETF 58.983 0,006% F 

VANGUARD FTSE OEVELOPED EUROPE ALL CAP INOEX ETF 4.989 0,000% F 
VANGUARD FTSE DEVELOPED EX NORTH AMERICA HIGH DIVIDEND 

3.749 0,000% F 
YIELO JNO 
VANGUARO FUNOS PUBLIC LIMITED COMPANY 521.037 0,050% F 
VANGUARO GLOBAL DIVIDENO FUNO 20.207 0,002% F 
VANGUARD GLOBAL VALUE EQUITY FUND 31.982 0,003% F 
VANGUARO GLOBAL VALUE FACTOR ETF 5.874 0,001% F 
VANGUARD INTERNATIONAL SHARES INDEX FUND 195.802 0,019% F 

VANGUARD INTERNATIONAL SHARES SELECT EXCLUSIONS INDEX FUND 9.343 0,001% F 

VANGUARD INTL HIGH DIV YLD INOEX FO 258.008 0,025% F 
VANGUARO INVESTMENT SERIES PUBUC LIMITED COMPANY 552.789 0,053% F 
VANGUARD INVESTMENTS COMMON CONTR FD- VANGUARO FTSE 

14.918 0,001% F 
OEV EUR EX UK CCF 
VANGUARD INVESTMENTS COMMON CONTRACTUALFD/VANG FTSE 

9.065 0,001% F 
OEVELOPEO WRLO CMMN CONT FD 
VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/VANG FTSE 

8.284 0,001% F 
DVLPD WRLD EX UK CMN CNT FD 
VANGUARO INVESTMENTS FUNDS ICVC-VANGUARO FTSE OEVELOPED 

128.461 0,012% F 
WOR LO EX - U.K. EQUITY 
VANGUARO INVESTMENTS U CCF - VANGUARO SRI FTSE OEVELOPEO 

12.396 0,001% F 
WORLD Il fBl CCF 
VANGUARD INVESTMENTS II CCF/VANGUARD SRI FTSEDEVELOPED 

18.188 0,002% F 
EUROPE Il CCF 
VANGUARO INVESTMENTS Il CCf-VANGUARD SRI FTSE DEVELOPED 

4.700 0,000% F 
WORLDIICCF 
VANGUARD TOT AL INTERNATIONAL STOCK INOEX FUNO 6,022.541 0,580% F 
VANGUARD TOTAL WORLD STOCK INDEX FUND 231.717 0,022% F 
VANTAGETRUST lii MASTER COLLECTIVE INVESTMENT FUNOS TRUST 30.635 0,003% F 
VARIABLE INSURANCE PRODUCTS FUNO Il: INTERNATIONAL INOEX 

7.319 0,001% F 
PORTFOLIO 
VERDIPAPIRFONDET KLP AKSJEEUROPA INDEKS l 22.629 0,002% F 
VEROIPAPIRFONDET KLP AKSJEGLOBAL INDEX 1 81.873 0,008% F 
VERDIPAPJRFONOET STOREBRAND GLOBAL INOEKS 25.971 0,002% F 
VERDIPAPIRFONDET STOREBRAND INOEKS ALLE MARKEOER 6.836 0,001% F 
VGV POOLFONOS PAI 11.774 0,001% F 
VIA AM SICAV VIA ASSOLUTE RETURN 21.879 0,002% F 
VICTORY MARKET NEUTRAL INCOMEFUND 579,000 0,056% F 

VICTORYSHARES OEVELOPED ENHANCEDVOLATILITY wro INDEX ETF. 8.023 0,001% F 

VICTORYSHARES INTERNATIONAL HIGHOIV VOLATILITY WTO INDEX ETF 14.144 0,001% F 

VICTORYSHARES INTERNATIONALVOLATILITYWTD INDEX ETF. 14.985 0,001% F 
VIF rcvc VANGUARD FTSE OEVELOPEO EUROPE EXUK EQUITY INDEX 

236.874 0,023% F 
FUND 
VIF ICVC VANGUARO FTSE GLOBALALL CAP INOEX FUND 17.534 0,002% F 
VIF ICVC VANGUARO GLOBAL EQUITY INCOME FUNO 54,656 0,005% F 
VIRGINIA TECH FOUNDATION INC 2.309 0,000% F 

VOYA BALANCED INCOME PORTFOLIO 67 0,000% F 
VOYA BALANCED PORTFOLIO 4.732 0,000% F 
VOYA GLOBALADVANTAGE ANO PREMIUM OPPORTUNITY FUND 36.369 0,004% F 

VOYA GlOBAL EQUITY OIVIDEND ANO PREMIUM OPPORTUNITY FUND 109.518 0,011% F 

VOYA GLOBAL EQUITY FUND 62.325 0,006% F 
VOYA GLOBAL HIGH DIVIDEND LOW VOLATJUTY PORTFOLIO 121.122 0,012% F 
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VOYA INTERNATIONALHIGH OIVJDEND LOW VOLATILITY FUND 5.764 0,001% F 

VOYA INTERNATIONAL HIGH DIVIDEND LOW VOLATILITY PORTFOLIO 174.980 0.017% F 

VOYA INTERNATJONAL INDEX PORTFOLIO 351 0,000% F 

VOYA VACS INDEX SERIES I PORTFOLIO 38.903 0,004% F 

WAM INVESTMENTS LLC 1.082 0,000% F 

WASHINGTON STATE lNVESTMENT BOARO 431.020 0,041% F 

WBW TRUST NUMBER ONE 814 0,000% F 

WEALTHSIMPLE DEVELOPED MAEX NORTH AMERICA SOCIALLY 39.552 0,004% F 
RESPONSIBLEI NDEX ETF 
WELLINGTON MANAGEMENT COMPANY LLP WELLINGTON TRUST 1.432 0,000% F 
COMPANYN 
WELLS FARGO FACTOR ENHANCED INTERNATIONAL PORTFOLIO 44.683 0.004% F 

WELLS FARGO INTERNATIONAL GROWTH PORTFOLIO 20.462 0,002% F 

WESTPAC WHOLESALE INTERNATIONAL SHARE NO. 3 TRUST 3.242 0,000% F 

WHEELS COMMON INVESTMENT FUND. 1.048 0,000% F 

WILLIS TOWERS WATSON GROUP TRUST 45,885 0,004% F 

WILMINGTON INTERNATIONAL FUND 17.786 0,002% F 

WINDWISE MSCI EAFE INDEX NON-LENDING, FUND FOR EXEMPT ORG. 19.537 0,002% F 

WISDOMTREE DYNAMIC CURRENCY HEDGED INTERNATIONAL EQUITY 1..432 0,000% F 
FUND 
WISDOMTREE GLOBAL HIGH DIVIDENDFUND 193 0,000% F 

WISDOMTREE INTERNATIONAL EQUITYFUND 3.429 0,000% F 

WISDOMTREE INTERNATIONAL ESG FUND 4,170 0,000% F 

WISDOMTREE INTERNATIONAL HIGH DIVIDEND FUND 2.778 0,000% F 

WISDOMTREE INTERNATIONAL MIDCAPDIVIDEND 3,941 0,000% F 

WISDOMTREE INTERNATIONAL MULTIFACTOR FUND 12.436 O.ODI% F 

WISDOMTREE ISSUER ICAV 9.470 0,001% F 

WORLD EQUITIES 951 0,000% F 

WORLD TRADE ORGANIZATION PENSION PLAN 3,952 0,000% F 

WYOMING RETIREMENT SYSTEM 7.224 0,001% F 

XTRACKERS 872.708 0,084% F 

XTRACKERS /IE) PUBLIC LIMITED COMPANY 191.536 0,018% F 

XTRACKERS FrSE DEVELOPED EX US MULTIFACTOR ETF 1.672 0,000% F 

XTRACKERS MSCI ALL WORLD EX US HEDGED EQUITY ETF 2.858 0,000% F 

XTRACKERS MSCI EAFE HEDGED EQUITY ETF 129.756 0.012% F 

XTRACKERS MSCI EUROPE HEDGED EQUITY ETF 25.178 0,002% F 

XTRACKERS MSCI EUROZONE HEDGED EQUITY ETF 2.450 0,000% F 

XTRACKERS MSCI KOKUSA1 EQUITY ETF 3.913 0,000% F 

ZURICH 40.278 0,004% . F 

ZURICH INVEST ICAV 61.574 0,006% F 

Zwitserleven lnstilutione!e Belegglngsfondsen - Zwitserleven Duurzaam 7.176 0,001% F 
lndex Aandelenfonds Eurona 
AVIVA INVESTORS INVESTMENT FUNDS ICVC AVIV A INVESTORS 7.112 0,001% e 
INTERNATIONAL INDEXTRACKING FUND 
Avlva lnvestors Passive funds ACS- Al 30:70 Global Equity (Currency 907 0,000% e 
Hedaed' lndex Fund 

Aviva lnvestors Passive Funds ACS - Al 50:50 Global Equlty lndex Fund 38.066 0,004% e 

Aviva lnvestors Passive Funds ACS - Al 60:40 Global Equily lndex Fund 387 0,000% e 

Avlva lnvestol5 Passive Funds ACS - Al Continenlal European Equi1y 84.909 0,008% e 
lndex Fund 
Avlva lnvesfo15 Passive Funds ACS - Al Developed European ex UK 90.116 0,009% e 
Eauih• lndex Fund 
Aviva lnvestors Passive Funds ACS - Al Developed World ex UK Equity 424 0,000% e 
lndex Fund 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 388 0,000% e 
ASSET CORE FUND I 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 2.413 0,000% e 
ASSET CORE FUND Il 
AVIVA INVESTORS PORTFOLIO fUNDS ICVC AVIVA INVESTORS MULTI- 4,172 0,000% e 
ASSET CORE FUND lii 
AVIVA lNVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 3.251 0,000% e 
ASSET CORE FUND IV 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 1.100 0,000% e 
ASSET CORE FUND V 
Aviva lnvestors UK Fund Services Llmited 124.112 0,012% e 
AVIVA LIFE & PENSIONS IRELAND DAC 61.475 0.006% e 
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AVIVA LIFE &. PENSIONS UK UMITED 1,628.447 0,157% e 
CLEOME INDEX - EUROPE EQUITIES 1.004 0,000% e 
ERAFP ACTIONS EURO 1 885.666 0,085% e 
ERAFP ACTIONS PAB EURO I 14,967 0,001% e 
FGV - ACTIONS EUROPE LM B 67.034 0,006% e 
FRUCTI CHOIX SOLIDAIRE 25.710 0,002% e 
HC RENTE 3.086 0,000% e 
JNDEXIQ Factois Sustainable EMU Eauliy 2.463 0,000% e 
INDEXIQ Factois Sustalnable Europe Equity 53,324 0,005% e 
INVESTERINGSFORENINGEN NORDEA INVEST GLOBALE AKTIER INDEKS 2.121 
KL 

0,000% e 

IRCANTEC PAB AMUNDI 4.002 0,000% e 
LBPAM ACTIONS DIVIDENDES EUROP 42,899 0,004% e 
LBPAM ISR ACTIONS 80 87.056 0,008% e 
LBPAM ISR ACTIONS EURO LARGE CAP 112.893 0,011% e 
LBPAM ISR ACTJONS EURO MIN VOL 2.778 0,000% e 
LBPAM ISR ACTIONS FOCUS EURO 1.025 0,000% e 
LBPAM [SR AVENIR EURO 10.403 0,001% e 
LBPAM ISR STRATEGIE PEA l 12.354 0,001% e 
LBPAM ISR STRATEGIE PEA 2 16,266 0,002% e 
MANCUSO TOMMASINA MNCTMS62H68H403R 2.100 0,000% e 
MORELLI FRANCESCO MRLFNC60028E7l 6Q 110 0,000% e 
NORDEA EUROPEAN PASSIVE FUND 9.087 0,001% e 
NORDEA GLOBAL PASSIVE FUND 17.185 0,002% e 
NORDEA WORLD PASSIVE FUND 13.095 0,001% e 
SIEMENS BALANCED 17.406 0,002% e 
SIEMENS EMU EQUITIES 36.248 0,003% e 
SIEMENS-FONDS SIEMENS-RENTE 61.433 0,006% e 
STICHTING BLUE SKY LIQUID ASSET FUNDS 40.630 0,004% e 
STICHTING MN SERVICES 195.100 0,019% e 
STICHTING MN SERVICES AANDELENFO ND 31.877 0,003% e 
STICHTING PENSIOOENFONDS METAAL EN TECHNIEK MN SERVICES 57.330 0,006% e 
THE GREATER MANCHESTER PENSION FUND. 51.312 0,005% e 
TOCQUEVILLE FINANCE ISR 6.100 0,001% e 
TONI ACTIONS ISR l 00 116.883 0,011% e 
UNIVERSITIES SUPERANNUATION SCHEME 23.681 0,002% e 
VIVACCIO ISR ACTIONS 457.093 0,044% e 
AMSELECT - HSBC EURO EQUITY VALUE 630.765 0,061% A 

BANK Of KOREA I 0,000% A 
BA YERNINVEST KAPITALVERWALTUNGSGESELLSCHAFT MBH W/WEBI- 6.978 0,001% A 
FONDS 
BMO MSCI EAFE INDEX ETF 155.952 0,015% A 

8NP PARIBAS EASY - EQUITY LOW VOL EUROPE 411.521 0,040% A 

BNP PARIBAS EASY - ESG QUALITY EUROPE 395.347 0,038% A 

BNP PARIBAS EASY - MSCI EUROPE EX CW 109.026 0,010% A 

BNP PARIBAS EASY - MSCI EUROPE SMALL CAPS SRI S-SERIES 5 CAPPED 500.000 0,048% A 

BNP PARIBAS EASY - MSCI WORLD ESG FJLTERED MIN TE 815 0,000% A 

BNP PARIBAS EQUITY- FOCUS ITALIA 62.491 0,006% A 

BNP PARIBAS FUNDS - SUSTAINABLE EURO LOW VOL EQU!TY 118.992 0,011% A 

FONDAZIONE ENPAIA 02070800582 920.723 0,089% A 

G.A.-FUND-B - EQUITY BROAD EURO P 15.934 0,002% A 

GESTIONE SEPARATA AGROTECNICI 02070800582 40.000 0,004% A 

GESTIONE SEPARATA PERITI AGRARI 02070800582 600.000 0,058% A 

METZLER ASSET MANAGEMENTGMBH FOR MIFONDS 415 53.980 0,005% A 

MINISTRY OF ECONOMY ANO FINANCE 12.855 0,001% A 

MULTI-MANAGER INTERNATIONAL EQUITY STRATEGIES FUND 25.199 0,002% A 
. NATWESTTRUSTEE ANO DEPOSITARY SERVICES LIMITED AS TRUSTEE OF 12.884 

ST. JAMES'S PLACE 
0,001% A 

OHIO NATIONAL FUND, INC.-ON BLACKROCKADVANTAGE 12.478 
INTERNATIONAL EQUITY PORTFOLIO 

0,001% A 

SIGNORELLI LIVIO SGNL Vl59M l--4G295U 500 0,000% A 

STICHTING BEDRUFSTAKPENSIOENFONDS VOOR DE DETAILHANDEL 74.587 0,007% A 

STICHTING PENSIOENFONDS APF .. 13.0I I 0,001% A 

STICHTING PENSIOENFONDS PGB 331.357 0,032% A 

THEAM QUANT - EQUITY EUROPE DEFI 37.749 0,004% A 
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THEAM QUANT- EQUITY WORLD GLOBAL GOALS 

THEAM QUANT FUNOS-WORLD CLIMATE NAVIGATOR 90% PROTECTED 

THEAM QUANT- MULTI ASSET DIVERSIFIED DEFENSIVE 

VARIOPARTNER SICAV - 3-ALPHA DIVERSIFIER EQUJTIES EUROPE 
ZEPHYR - EUROPE EQUITY ESG OPTIMIZED 

ZEPHYR - OPTIMISED PLUS 2 

Totale votanti 

le endo 
F- Favorevole 
e - Contrarlo 
A-Astenuto 
Lx- llltox 
NV - Non Volante 
NE- Non Espresso 

Punto 8 

CF/PI Azioni % su votanti Voto 

190.496 0,018% A 

135.608 0,013% A 

231,569 0,022% A 
36,123 0,003% A 
2.869 0,000% A 
3.265 0,000% A 

1.039.020.096 100% 

26/26 



I'° 
.r-
6 

Punto 9 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Relazione sui compensi corrisposti nell'esercizio 2022. 

n. azioni % azioni rappresentate in 
assemblea 

Quorum costitutivo assemblea 1.039.020.096 100% 
Azioni per le quali il RD dispone di istruzioni per 

l'OdG in votazione (quorum deliberativo): 1.039.020.096 100,000% 
Azioni per le quali il RD 

non disponeva di istruzioni: o 0,000% 

n. azioni % partecipanti al voto 
Favorevole 1.035.169.696 99,629% 
Contrario 1.553.772 0,150% 
Astenuto 2.296.628 0,221% 
Non Votante o 0,000% 
Totali 1.039.020.096 100,000% 

e:: ~ 

% del Capitale Sociale 

79,551% 

79,551% 

0,000% 

% del Capitale Sociale 

79,256% 

0,119% 
0,176% 

0,000% 

79,551% 

1/26 

' 

ir+> 
~ ~ 
..,:, ,
"' ~ p 
v-> 

• 



Punto 9 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Relazione sui compensi corrisposti ne/l'esercizio 2022. 

Elenco dei partecipanti alfa votazione per il tramite del Rappresentante Designato Monte Titoli 
S.p.A. nella persona del Dottor Massimiliano Chiadò Pia/ 

------- . . . 
Rl EUROPEAN EQUITIES 1 90.866 0,009% F 

1975 IRREV TRUST OF CD WEYERHAEUSER 675 0,000% F 

801 INVESTMENTS LLC 4.605 0,000% F 

AA NATIX!S ACTIONS MIN VAR 486.262 0,047% F 

AA SSGA Acllons Indice Euro 79.632 0,008% F 

AB GLOBAL R!SK ALLOCATION FUND INC 5.111 0,000% F 

AB SICAV 111-DYN ALL MKT PORTF 997 0,000% F 

AB VARIABLE PRODUCTS SER!ES FUND INC. -AB DYNAMIC ASSET AL 1.437 0,000% F 
LOCATION PORTFOLIO 
AB VPSF AB GLOBAL RISK ALLOCATIONMODERATE PORTFOLIO 5,263 0,001% F 

ABB PENSION FUND 1.101 0,000% F 

ABERDEEN lNVESTMENT FUNDS UK ICVC Il - ABERDEEN EUROPEAN 40.043 0,004% F 
EQUITY ENHANCED tNDEX FUND 
ABERDEEN INVESTMENT FUNDS UK ICVC Il - ABERDEEN EUROPEN EQUITY 28.973 0,003% F 
TRACKER FUND 
ABN AMRO FUNDS 15.628 0,002% F 

ABU DHABI PENSION FUND 17.685 0,002% F 

ACCIDENT COMPENSATION CORPORATION 282.534 0,027% F 

ACHMEA IM GLOBAL EQ FND EUR 9.899 0,001% F 

ACHMEA PENSIOEN EN LEVENSVERZEKERINGEN NV 45.177 0,004% F 

ACHMEA VARIABLESECURITIES HEALTH FUND 78.070 0,008% F 

ACS 30:70 GLOBAL EQUITY TRACKER FUND 14.881 0,001% F 

ACT FRANCAISES DU CR DU NORD 4.675 0,000% F 

ACTIAM BF ASIFEW 2,406 0,000% F 

ACTIAM Duurzaam lndex Aandelenfonds Europa 35.851 0,003% F 

ACTIAM DUURZAAM INDEX AANDELENFONDS WERELD 8.192 0,001% F 

ACTIAM Sustainable lndex Fund Equily Europe 10.996 0.001% F 

ADVANCE PLANNING LIMITED 1.899 0,000% F 

ADVANCED SERIES TRUST AST ACADEMIC STRATEGIES ASSET 165.827 0,016% F 
ALLOCATION PORTFOLIO 
ADVANCED SERIES TRUST AST BALANCED ASSET ALLOCATION 581.208 0,056% F 
PORTFOLIO 
ADVANCED SERIES TRUST AST CAPITAL GROWTH ASSET AllOCATION 758.423 0,073% F 
PORTFOLIO 
ADVANCED SERIES TRUST AST INTERNATIONAL GROWTH PORTFOLIO 277.337 0,027% F 

ADVANCED SERIESTRUST AST PRESERVATION ASSET ALLOCATION 50.796 0,005% F 
PORTFOLIO 
ADVANCED SERI ES TRUST AST PRUDENTIAL GROWTH AllOCATION 847.202 0,082% F 
PORTFOLIO 

ADVANCED SERI ES TRUST AST QUANTITATIVE MODELING PORTFOLIO 54.270 0.005% F 

ADVISER MANAGED TRUST - DIVERSIFIED EQUITY FUND 1.387 0,000% F 

AEGON CUSTODY B.V 6.145 0,001% F 

AEGON CUSTODY B.V. 138.742 0,013% F 

AGI FONDS EADS INVEST FOR LIFE AKTIENFONDS 22.420 0,002% F 

AGRIPLAN EXPANSION 9.863 0,001% F 

AHL ALPHA CORE MASTER LIMITED C/0 MAPLES CORPORATE SERVICES 354 0,000% F 
LIMITED 

AHL ALPHA MASTER LIMITED C/0 CITCO TRUSTEES {CAYMAN) LIMITED 3.976 0,000% F 
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AHL EVOLUTION LTD SHARMAINE BERKELEY ARGONAUT LTD 22.577 0,002% F 

AIB GROUP IRISH PENSION SCHEME I 0,000% f 

AKTIEN SUEDEUROPA LII 60,000 0,006% F 
ALAMEDA COUNT'f EMPLOYEES' RETIREMENT ASSOCIATION 26.200 0,003% f 

ALASKA COMMON TRUST FUND 20.880 0,002% F 
ALASKA PERMANENT FUND CORPORATION 43.350 0,004% F 
ALBERTA INVESTMENT MANAGEMENT CORPORATION 33.700 0,003% F 

ALFRED l. DUPONT CHARffABLE TRUST 10.656 0,001% F 

ALGEBRIS UCITS FUNDS PLC -ALGEBRIS CORE ITALY fUND 320.000 0,031% F 

ALLEANZA ASSICURAZIONI SPA 761.094 0,073% f 

ALUANZ AZIONI ITALIA ALL STARS LL STARS 815.000 0,078% f 

ALLIANZ EUROPEAN PENSION INVESTMENTS 1.235.652 0,119% F 

AlllANZ FINANZPLAN 2025 1.791 0,000% F 

ALUANZ flNANZPLAN 2030 5.033 0,000% F 

ALLIANZ flNANZPLAN 2035 7.508 0,001% F 

ALLIANZ flNANZPLAN 2040 11.459 0,001% F 

ALLIANZ FINANZPLAN 2045 15.552 0,001% f 

ALLIANZ FINANZPLAN 2050 18.403 0,002% F 
AlllANZ GLOBAL INVESTORS FUND 517.698 0,050% f 

Allianz Global lnvestors GmbH 16.000 0,002% F 

ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZGI-FONDS SFT MASTER 1.350 0,000% F 

ALUANZ GLOBAL INVESTORS GMBH FOR PREMIUMMANDAT 
KONSERVATIV 

5.244 0,001% F 

ALLIANZ GLOBAL INYESTORS GMBH W/AlllANZGI-FONDS AOKNW-AR 
SEGMENT OKWLCO--AKTIEN 

16.086 0,002% F 

ALLIANZ ITALIA 50 SPECIAL 47.000 0,005% F 

ALLIANZGI S AKTIEN 6.233 0,001% F 
ALLIANZGI-FONDS DSPT 467 0,000% F 
ALLIANZGI-FONDS GANO 2 9.247 0,001% F 

AlllANZGl-fONDS Pfl SEGMENT Pfl-AA2-E EUA 45.047 0,004% F 
AlllANZG!-SUBFONDS TOB -NEU- 9.270 0,001% F 

AMERICAN BUREAU Of SHIPPING 1.128 0,000% F 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL EQUITY ETF 111.018 0,011% F 

AMERICAN CENTURY ETF TRUST-A YANTIS INTERNATIONAL EQUITY FUND 7.286 0,001% F 

AMERICAN CENTURY ETFTRUST-AVANTIS INTERNATIONAL LARGE 
53,156 

CAPVALUE ETF 
0,005% f 

AMERICAN CENTURY ETFTRUST-AVANTIS RESPONSIBLE INTERNATIONAL 
EQUITY ETF 

5.263 0,001% f 

AMERICAN HEART ASSOCIATION, INC, 1.142 0,000% f 

AMP CAPITAL SPECIALIST INTERNATIONAL SHARE FUND 5.615 0,001% F 
AMP INTERNATIONAL EQUITY INDEX FUND 53.141 0,005% F 
AMP INTERNAT!ONAL EQUITY INDEX fUND HEDGED 1.913 0,000% F 
AMP WHOLESALE GLOBAL EQUITIES FUND 116.515 0,011% F 

AMSELECT - HSBC EURO EQUITY VALUE 630.765 0,061% F 

AMUNDI ACTIONS EURO ISR 59.386 0,006% F 

AMUNDI AMBITION NET ZERO CARBONE 52.396 0,005% F 
AMUNDI ESG GLOBAL LOW CARBON FUND 48.848 0,005% F 

AMUNDI ESG IMPROVERS EURO 644.063 0,062% F 

Amundi Elf ICAV 96 0,000% F 

Am.undl Elf ICAV - A mundi S&P 500 Equal Weight Esg leoders Udis. Etf 6.385 0,001% F 

AMUNDI EURO ISTOXX CLIMA TE PARIS AUGNED PAB 2.638 0,000% F 
AMUNDI FD EUROPEAN EQUITY ESG IMPROVERS 796.493 0,077% F 

AMUNDI FTSE MIB 88.780 0,009% F 

AMUNDI FUNDS - EUROPEAN EQUIT'f RISK PARITY 7.079 0,001% f 

AMUNDI FUNDS EQUITY EURO RISK PARIT'f 73.175 0,007% f 

AMUND[ FUNDS GLOBAL PERSPECTJVES 15.523 0,001% F 

AMUNDI FUNDS PJONEER FLEXIBLE OPPORTUNIT 75.477 0,007% F 
AMUNDI INDEX EQUIT'f GLOBAL MULTI SMART ALLOCATION SCIENTIFIC 
BETA 

548 0,000% f 

AMUNDI INDEX EUROPE EX UK SMALL AND MIO CAP FUND 17.102 0,002% f 

AMUNDI INDEX MSCI EUROPE 188.673 0,018% F 

AMUNDI INDEX MSCI WORLD 59.196 0,006% F 
AMUNDI INDEX SOLUTIONS - AMUNDI PRIME EUROPE 1.655 0,000% F 
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AMUNDI INDEX SOLUTIONS - AMUNDI PRIME GLOBAL 1.688 0.000% F 

AMUNDJ LABEL DYNAMIQUE ESR 24.887 0,002% F 

AMUND! LABEL EQUILIBRE ESR 29.794 0,003% F 

AMUNDI LABEL PRUDENCE ESR 12.951 0,001% F 

AMUNOI MSCI EMU ESG UNIVERSAL SELECT 6.337 0,001% F 

AMUNOI MSCI EUROPE 497.572 0,048% F 

AMUNDI MSCI EUROPECLIMATE PARIS ALIGNED PAB 469 0,000% F 

AMUNOI MSCI EUROPE CLIMATE TRANSIT CTB 3.159 0,000% F 

AMUNDI MSCI EUROPE ESG UNIVERSAL SELECT 540 0,000% F 

AMUNDI MSCI EUROPE EX UK 442 0,000% F 

AMUNDI MSCI WORLD 2.906.000 0,280% F 

AMUNOI MSCI WORLD CLIMATE PARIS ALIG PAB 4.562 0,000% F 
AMUNOI MSCI WORLD CLIMATE PARIS ALIGNED PAB UMWELTZEICHEN 797 0,000% F 
UCITS ETF DR 
AMUNDI MSCI WORLD CLIMATE TRANSITION CTB 27.671 0,003% F 

AMUNDI PATRIMOINE 441.667 0.043% F 

AMUNDI PATRlMOINE PEA 99,683 0,010% F 

AMUNDI PRIME EUROZONE 9.124 0,001% F 

AMUNDI RESA ACTIONS FRANCE 103,340 0,010% F 

AMUNDI STOXX EUROPE 600 30.391 0,003% F 

AMUNDI STRATEGIES ACTIONS EUROPE RISK PARITY 874 0,000% F 

ANDRA AP-FONDEN 925.845 0,089% F 

AP ACTIONS I EURO 20,950 0,002% F 

APOSTLE PEOPLE ANO PLANET DIVERSIFIED FUND 14.164 0,001% F 

AQR ABS RETURN MASTER NON FLIP 85.035 0,008% F 
AQR ABSOLUTE RETURN MASTER ACCOUNT L.P. C/0 AQR CAPITAL 130.-456 
MANAGEMENT LLC 

0,013% F 

AQR ASSOLUTE RETURN MASTER ACCOUNT LP 19.772 0,002% F 

AQR ALTERNATIVE TRENDS MASTER ACCOUNT LP 22.944 0,002% F 

AQR DELPHI LONG-SHORT EQUITY MASTER ACCOUNT LP CARE OF AQR 17.702 
CAPITAL MANAGEMENT LLC 

0,002% F 

AQR EQUITY MARKET NEUTRAL GLOBAL VALUE FUND L.P. 437.172 0,042% F 

AQR FUNDS AQR ALTERNATIVE RISKPREMIA FUND 22.705 0,002% F 

AQR FUNDS AQR EQUITY MARKET NEUTRAL FUND 39.608 0,004% F 

AQR FUNDS AQR STYLE PREMIA ALTERNATIVE LV FUND 177.736 0,017% F 

AQR INNOVATION FUND L.P. 465 0,000% F 

AQR LUX FUNDS! AQR DIVERSIFIEO-RISK PREMIA FUND/INTL TRADING 120.888 0,012% F 

AQR STOCK SELECTION Il MASTER ACCOUNT L.P, C/0 AQR 797 
MANAGElvtENT LLC 

0,000% F 

AQR TAX ADVANTAGED GLOBAL EQUllY MARKET NEUTRAL FUND L.P. 
PM ACCOUNT CIO AQR MANAGEMENT LLC 

17.728 0,002% F 

AQR TAXADVANTGD ABS NON FLIP 107.318 0,010% F 

ARBEJDSMARKEDETS TILLAEGSPENSION 829.527 0,080% F 

Arca Azioni Italia 395.437 0,038% F 

Arca Economia Reale Bilanciato Italia 55 34.805 0,003% F 

ARIZONA PSPRS TRUST 95.663 0,009% F 

ARIZONA STATE RETIREMENT SYSTEM 89.986 0,009% F 

ARKWRIGHT, LLC 3.799 0,000% F 

ARR INT EX US ALPHA EXTENSION TRUST FUND 62.872 0,006% F 

ARROW DWA COUNTRY ROTATION ETF 8.003 0.001% F 

ARROWST !DE) ALPHA EX NON FLIP l 1.142 0.001% F 

ARROWSTREET ICANADAI GLOBAL ALL-COUNTRY FUND I 536.9-48 0,052% F 

ARROWSTREET (CANADA! GLOBAL ALL-COUNTRY FUND Il 104.871 0,010% F 

ARROWSTREET ACWI EX US ALPHA EXTENSION TRUST FUND U 148.877 0,014% F 
ARROWSTREET CAPITAL GLOBAL ALL COUNTRY ALPHA EXTENSION 253.195 
FUND LIMI 

0,024% F 

ARROWSTREET CAPITAL CLOBAL EQUITY ALPHA EXTENSION FUND 12.163 0,001% F 
LIMITE□ 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG SHORT FUNO LIMITE□ 6.124 0,001% F 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG/SHORT FUND LIMITE□ 20.164 0,002% F 

ARROWSTREET COLLECTIVE INVESTMENT TRUST 985.839 0,095% F 

ARROWSTREET EAFE ALPHA EXTENSION TRUST FUND 466.760 0,045% F 

ARROWSTREET GLOBAL EQUITY FUND 141.585 0,014% F 
ARROWSTREET INTERNATIONAL EQUITY EAFE ALPHA EXTENSION FUND 10.63-4 0,001% F 
L.P. 
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ARROWSTREET INTERNATIONAL EQUITY WORRLD EX US ALPHA 299.420 0,029% f 
EXTENSION CIT 
ARROWSTREET US GROUP TRUST 25.724 0,002% F 

ARTEMlS SMARTGARP EUROPEAN EQUITY FUNO 590.000 0,057% f 

ARTEMIS SMARTGARP GLOBAL EQUITY FUND 328.199 0,032% f 

ARTEMIS SMARTGARP PARIS-AUGNED GLOBAL EQUITY 13.053 0,001% f 

AS CAP GBL AC AEF CA Y NON FLIP 231.423 0,022% f 

AS INTL EQ EAFE AEF NON FLIP 7.393 0,001% f 

ASCENSION ALPHA FUND LLC. 37.812 0,004% f 

ASIAN DEVELOPMENT BANK 97.865 0,009% f 

ASSET MANAGEMENT EXCHANGE UCITS CCF 11.657 0,001% f 

ASSOCIATED BRITISH FOODS PENSION SCHEME 107.984 0,010% f 

ASSURDIX 46.30B 0,004% f 

ATCP-UI-FONDS 887 0,000% f 

ATOUT FRANCE CORE 204.588 0,020% f 

AURION GLOBAL EQUITY FUND 1.588 0,000% f 

AUSTRALIAN CAPITAL TERRITORY 18.030 0,002% f 

AUSTRALIAN RETIREMENTTRUST 508,579 0,049% f 

AUSTRALIANSUPER 18.340 0,002% f 

AUTORIDADE MONETARIA DE MACAU 20,695 0,002% f 

AVALON PORTFOLIO Il LLC 1.928 0.000% f 

AVIVA INVESTORS INVESTMENT FUNDS ICVC AVIVA INVESTORS 7.112 0,001% f 
INTERNATIONAL INDEX TRACKING FUND 
Avlva lnvestors Passive Funds ACS-AI 30:70 Global Equity (Currency 907 0,000% f 
Hedned' lndex Fund 

Aviva lnvestors Passive Funds ACS - Al 50:50 Globol Equily lndex Fund 38.066 0,004% f 

Aviva rnveslors Passive Funds ACS -Al 60:40 Global Equily lndex Fund 387 0,000% f 

Aviva lnveslors Passive Funds ACS -Al Conllnental European Equity 84.909 0,008% f 
lndex Fund 
Aviva lnvestors Passive Funds ACS -Al Developed European ex UK 90.116 0,009% f 
EnuJI" lndex Fund 
Aviva lnvestors Passive Funds ACS-AI Developed Wortd ex UK Equity 424 0,000% f 
lndex Fund 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 388 0,000% f 
ASSET CORE FUND I 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 2.413 0,000% f 
ASSET CORE FUND Il 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- ,'1.172 0,000% f 
ASSET CORE FUND lii 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 3,251 0,000% f 
ASSET CORE FUND IV 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI: 1.100 0,000% f 
ASSET CORE FUNO V 
Aviva lnvestors UK fund Services Limited 124.112 0,012% f 

AVIVA UFE & PENSIONS IRELAND DAC 61.475 0,006% f 

AVIVA UFE & PENSIONS UK LIMITED 1.628.447 0,157% f 

AWARESUPER 42.948 0,004% f 

AXA AA DIVERSIFIE INOICIEL 1 31.702 0,003% f 

AZ FUND 1 AZ ALLOCATION ITALIAN TREND 418.750 0,040% f 

AZ FUND 1 AZ ALLOCATION PIR ITALIAN EXCELLENCE 30 4.000 0,000% f 

AZ FUND 1 AZ ALLOCATION PIR ITALIAN EXCELLENCE 70 70.000 0,007% f 

AZ FUND l AZ ALLOCATION TREND 282.533 0,027% f 

AZIMUT CAPITAL MANAGEMENT SGR SPA 40.000 0,004% f 

AZIMUT TREND 100.000 0,010% f 

AZL DFA INTERNATIONAL CORE EQUITY FUND 7.474 0,001% f 

AZL INTERNATIONAL INDEX FUND 43.375 0.004% f 

BANCO CENTRAL DE TIMOR-LESTE (BCTLl 19.099 0,002% f 

BANK OF BOTSWANA. 3.575 0.000% f 

BANK OF KOREA 1 0,000% f 

BCT POOLED INVESTMENT FUND SERIES SMART EUROPEAN EQUITY FUND 2.778 0,000% f 

BEAR CREEK INC 9.951 0,001% f 

BEAT DRUGS FUND ASSOCIATION 582 0,000% f 

BEL EQUITY EUROPE ESG 120.605 0,012% f 

BELLSOUTH CORP RFA VEBA TRUST 6.145 0,001% f fi 
BERESFORD FUNDS ICAV 644 0,000% f 

BESSEMER TRUST CO CLEARING ACCT 9.300 0,001% f 
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Besi lnveslmenl Corporafion 3.442 0,OCO% F 

BESTSELECT - UBS SRI GLOBAL EQUITY 2.916 0,OCO% F 

BEWAARSTICHTING NNIP I 203.987 0,020% F 

BFr PARTNERS - VIA EQUITY WORLD SRI 3.611 0,OCO% F 

8FT PARTNERS VIA EQUITY EUROPE SRI 38.315 0,004% F 

BLACKROCK- IG INTERNATIONALEQUITY POOL 41.838 0,004% F 

BLACKROCK ADVANTAGE INTERNATIONAL FUND 187.064 0,018% F 

8LACKROCK ASSET MANAGEMENT SCHWEIZ AG FOR ISHARES WORLD 14.232 0,001% F 
EX SW117ERLAND ESG SCREE 
BLACKROCK AUTHORISED CONTRACTUAL SCHEME I 483.937 0,047% F 

BLACKROCK CON MSCI ACWJ EX-CANADA INDEX FUND 13.099 0,001% F 

BLACKROCK CON MSCI EAFE EQUITY INDEX FUND 211.022 0,020% F 

BLACKROCK CON WORLD INDEX FUND 47.274 0,005% F 

BLACKROCK FUND MANAGERS LTD 15.813 0,002% F 

BLACKROCK GLOBAL INDEX FUNDS 32.306 0,003% F 

BLACKROCK INDEX SELECTION FUNO 364.669 0,035% F 

BLACKROCK INSTITUTIONAL POOLED FUNDS PLC 98.227 0,009% F 

BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT 26.203 0.003% F 
FUNDFOR EMPLOYEE BENEFIT TRUSTS 
BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT FUNDS 4.733.391 0,456% F 
FOR EMPLOYEE BENEFIT TRUSTS 
BLACKROCK INTERNATIONAL INDEX V.I. FUND OF BLACKROCK 6.946 0,001% F 
VARIABLE SERIES FUNDS INC. 
BLACKROCK UFE UMITED 11.964 0,001% F 

BLACKROCK LlfE LTD 97.024 0,009% F 

8LACKROCK MSCI EAFE EQUITY INDEX NON-LENDABLE fUND B 119.102 0,011% F 

BLACKROCK UCITS CCf. BLACKROCK ASSET MANAGEMENT IRELAND 61.448 0,006% F 
LIMITE□ 
BNP PARIBAS EASY - EQUITY LOW VOL EUROPE 411.521 0,040% F 

BNP PARIBAS EASY- ESG QUALITY EUROPE 395.347 0,038% F 

BNP PARtBAS EASY - MSCI EUROPE EX CW 109.026 0,010% F 

BNP PARIBAS EASY - MSCI EUROPE SMALL CAPS SRI S-SERIES 5 CAPPED 500.000 0,048% F 

BNP PARIBAS EASY - MSCI WORLD ESG FILTERED MIN TE 815 0,000% F 

BNP PARtBAS 1:QUITY- FOCUS ITALIA 62.491 0,006% F 

BNP PARIBAS FUNDS - SUSTAINABLE EURO LOW VOL EQUITY 118.992 0,011% F 

BNY MELLON INTERNATIONAL EQUITY ETF 13.886 0,001% F 

BNY MELLON INTERNATIONAL EQUITY INCOME FUND 10.102 0,001% F 

BNY MELLON INTERNATIONAL STOCK INDEX FUND 11.970 0,001% F 

BNYM MELLON Cf SL INTERNATIONAL STOCK INDEX FUND I 0,000% F 

BNYM MELI.ON DT NSL INTERNATIONAL STOCK INDEX FUND 24.344 0,002% F 

BNZ WHOLESALE INTERNATIONAL EQUITIES IINDEXI FUND 4.820 0,000% F 

BOARO Of PENSIONS OF THE EVANGEUCAL LUTHERAN CHURCH IN 2 0,000% F 
AMERICA 
BOC PRUDENTIAL EUROPEAN EQUITY FUND 6.000 0,001% F 

BOC PRUDENTIAL EUROPEAN INDEX FUND 40.288 0,004% F 

BRIDGE BUIL TAX MNGD tNT EQ FD 3.267 0,000% F 

BRIDGE BUILDER INT EQ fD 28.027 0,003% F 

BRIGHTHOUSE FUNDS TRUST I -PANAGOR A GLOBAL DIVERSIFIED RISK 28.976 0,003% F 
PORTFOLIO 
BRIGHTHOUSE FUNDS TRUST Il METLIFE MSCI EAFE INDEX PORTFOLIO 29.264 0,003% F 

BRITISH COLUMBIA INVESTMENT MANAGEMENT CORPORATION. 1.461 0,000% F 

BRUNEI SHELL RETIREMENT BENEFIT FUND 1.127 0,000% F 

BRUNSWICK UNIT 2 QUALIFIED NUCLEAR 12.525 0,001% F 

BT 1NTERNATIONAL SHARES INDEX FUND 37.972 0,004% F 

BUMA-UNIVERSAL-FONDS I 3.913 0,000% F 

BUREAU OF LABOR FUNDS - LABOR RETIREMENT FUND 1.248 0,000% F 

BUREAU OF LABOR FUNDS-LABOR PENSION FUND 6.886 0,001% F 

CALIFORNIA STATETEACHERS' RETIREMENT SYSTEM 868.271 0,084% F 

CALVERT INTERNATIONAL RESPONSIBLE INDEX EfF 927 0,000% F 

CALVERT INTERNATIONAL RESPONStBLE INDEX FUND 2-4.116 0,002% F 

CALVERT VP EAFE INTERNATIONAL INDEX PORTFOLIO 4.086 0,000% F 

CANADA PENSION PLAN INVESTMENT BOARO (CPPIB) 7.144.830 0,686% F 

CAPULA TAIL RISK MASTER FUND LIMITED 499 0,000% F 

CARE SUPER 248.029 0,024% F 

CASSA DEPOSITI E PRESTITI SPA 8019923058-4 457 .138.500 43,997% F 

CASSA NAZIONALE DI PREVIDENZA ED ASSISTENZA FORENSE 80027390584 15.100.000 1,453% F 
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CATERPILLAR INC. MASTER RETIREMENTTRUST 5.218 0,001% F 

CAYMAN ISLANDS CHAMBER OF COMMERCE PENSION FUND 3.443 0,000% F 

CC & L INTERNATIONAL EQUITY FUND 28.855 0,003% F 

CC&L Q Global Equily Exlensfon Fund 65 0,000% F 

CDN MSCI EAFE EXTENDED ESG FOCUS INDEX FUND A 32.820 0,003% F 

Centrai Bank of lreland 6.498 0,001% F 

CENTRAL PROVIDENT FUND BOARD 2.778 0,000% F 

CERVURITE INTERNATIONAL LLC 27.240 0,003% F 

CFS!L RE CNEALTH GS FD 16 18.535 0,002% F 

CHCP GLOBAL SECURITfES LP 2.533 0,000% F 

CHEVRON MASTER PENSION TRUST 115.225 0,011% F 

CHURCH OF ENGLAND INVESTMENT FUND FOR PENSIONS 6.716 0,001% F 

Cl MORNINGSTAR INTERNATIONAL VALUE INDEX ETF 233 0,000% F 

CIBC EUROPEAN INDEX FUND 3.180 0,000% F 

CIBC INTERNATIONAL EQUITY INDEXETF 588 0,000% F 

CIBC INTERNATIONAL EQUITY INDEXPOOL 677 0,000% F 

CIBC INTERNATIONAL INDEX FUND 1 0.000% F 

CIBC PENSlON PLAN 16.383 0,002% F 

CINDY SPRINGS LLC. 42.020 0,004% F 

CIS GLOBAL EQUITY FUND LP 4.003 0,000% F 

CITIBANK UK LIMITED AS TRUSTEE FORASI ISTANDARD LIFE) EUROP 555.910 0,054% F 

CITIBANK UK LIMITED AS TRUSTEE FORASI /STANDARD UFE' INTER 53.164 0,005% F 

CfflTRUST LIMITED 6.213 0,001% F 

CITITRUST LIMITED AS TRUSTEE OF BLACKROCK PREMIER FUNDS- 2.634 
BLACKROCK WORLD EQUITY INDEX FUND 

0,000% F 

CITY OF LOS ANGELES FIRE ANO POLICE PENSION PLAN 43.054 0,004% F 

CITY OF NEW YORK GROUP TRUST 75.102 0,007% F 

CITY OF PHILADELPHIA PUBLIC EMPLOYEES RETIREMENT SYSTEM. 30.708 0,003% F 

CITY UNIVERSITY OF NEW YORK 331 0,000% F 

Civll Seivice Emplovees Penslon Fund 7.123 0,001% F 

CLEOME INDEX - EUROPE EQUITIES 1.004 0,000% F 

CMB-CIFM EUROPE DYNA STRAT FD QDII 2.094 0,000% F 

CMLA INDEXED GLOBALSHARE FUND 2,373 0,000% F 

COLONIAL FlRST STATE INVESTMENT FUND 50 8.D70 0,001% F 

COLONIAL FIRST STATE WHOLESALE INDEXED GLOBAL SHARE FUND. 26.518 0,003% F 

COMMINGLED PENSlON TRUST FUND (EAFE EQUITY INDEX) OF JP 267.165 0,026% F 
MORGAN CHASE BANK N.A. 
COMMONFUND STRATEGIC SOLUTIONS GLOB AL EQUITY, LLC 11.123 0,001% F 

COMMONWEALTH GLOBALSHARE FUND 17, 917.736 0,088% F 

COMMONWEALTH GLOBALSHARE FUND 30 17.193 0,002% F 

COMMONWEALTH OF PENNSYLVANIA PUBLIC SCHOOL EMPLOYEES 83.236 0,008% F 
RETIR 
COMMONWEALTH OF PENNSYLVANIA STATE EMPLOYEES RETIREMENT 4.829 0,000% F 
SYS 
COMMONWEALTH SUPERANNUATION CORPORATION AS TRUSTEE FOR 45.037 0,004% F 
ARIA 
CONNECTICUT GENERAL LIFE INSURANCE COMPANY 9.289 0,001% F 

CONSERVATION INTERNATIONALFOUNDATION, INC. 655 0,000% F 

CONSOLIDATED EDISON RETIREMENT PLAN 11.266 0,001% F 

CONSTELLATION FfiZPATRICK QUALIFIED FUND 2.521 0,000% F 

CO-OPERATIVE SUPERANNUATION SOCtETY PENSION PLAN 1 0,000% F 

COUNSEL DEFENSIVE GLOBAL EQUITY 852 0,000% F 

CPPIB MAP CAYMAN SPC-SEG PORTFOLIO H - MAN SOLUTIONS LTD 21.852 0,002% F 

CPPIB MAP CAYMAN SPC CPPIB MAP CAYMAN SPC. SGREGTD 5.019 0,000% F 
PORTFOLIO D 
CRELAN INVEST BALANCED 58,457 0,006% F 

CRELAN INVEST CONSERVATIVE 8.175 0.001% F 

CRELAN INVEST DYNAMIC 28.620 0.003% F 

CUSTODY BANK Of JAPAN. LTD. AS TRUSTEE FOR JAPAN SCIENCE ANO 18.027 0.002% F 
TECHNOLOGY AGENCY \6619-9962 
CUSTODY BANK Of JAPAN. LTD. AS TRUSTEE FOR MIZUHO TRUST & 58,889 
BANKING CO., UD. AS TRUSTEE FOR INTERNATI 

0,006% F 

CUSTODY BANK Of JAPAN. LTD. AS TRUSTEE FOR SMTB INVESCO 1.245 0.000% F 
GLOBAL ESG INSIGHT INDEX 
CUSTODY BANK OF JAPAN, LTD. RE; STB FOREIGN STOCK INDEX 6.465 0,001% F 
MOTHER FUNOICURRENCY HEDGEDI 
DAN EQUILIBRE 2.967 0,000% F 
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DANMARKS GRUNDFORSKNINGFOND 1.576 0,000% F 

0B1-STIFTUNGSFONDS WISSENSCHAFT 9.085 0,001% F 

DEAM FONDS ZDV 7.001 0,001% F 

DEAM-FONDS CPT 5.000 0,000% F 

DESJARDINS RI DEVELOPED EXUSA EXCANADA LOW C02 INDEX ETF 1.559 0,000% F 

DESJARDINS SECURITE FINANCIERE COMPAGNIE D'ASSURANCE VIE 1.772 0,000% F 

DETROIT EDISON QUALIFfED NUCLEAR DECOMMISSIONING TRUST 4.068 0,000% F 

DEUTSCHE DCG EQ 1.926 0,000% F 

DEVELOPED EX-FOSSIL FUEL INDEX FUND B IFTDEVXFfl 1.587 0,000% F 

DEVELOPED INTERNATIONAL EQUITY SELECT Eff 2.132 0,000% F 

DFI LP EQUITY /PASSIVE 132 0,000% F 

DIGNITY PRE ARRANGEMENT LIMITED 3.247 0,000% F 

DILLON MARKETABLE SECURITJES COMMON TRUST FUNO. 1.830 0,000% F 

DIOCESE OF VENICE PENSION PLANANO TRUST 471 0,000% . F 

DUKE ENERGY QUALIFIEO NUCLEAR DECOMMISSIONING 15.425 0,001% F 

DWS GLOBAL INCOME BUILDER FUNO 62.309 0,006% F 

DWS GLOBAL INCOME BUILDER VIP 11.243 0,001% F 

DWS INVESTMENT GMBH FOR BALOISE-AKTIENFONDS DWS 50.000 0,005% F 

DWS INVESTMENT GMBH FOR DEAMFONDS GSK I 6.039 0,001% F 

DWS INVESTMENT GMBH FOR DEAMFONOS KGPENSIONEN 1.536 0,000% F 

DWS INVESTMENT GMBH FOR OEAMFONDS PG EQ 13.396 0,001% F 

DWS INVESTMENT GMBH FOR MULTIINDEX EQUITY FUND 5.281 0,001% F 

DWS INVESTMENT GMBH ON BEHALF OF DWS FONDS BPT 71.015 0,007% F 

OWS INVESTMENT SA FOR ARERO OER WELTFONDS 10.139 0,001% F 

DWS MULTI ASSET PIR FUND 150.000 0,014% F 

OYNAMIQUE JAS HENNES 4,200 0,000% F 

OYNASTY INVEST LTD 1.134 0,000% F 

EASTSPRING INVESTMENTS 823 0,000% F 

EATON VANCE EQUITY HARVEST FUNDLLC 1.363 0,000% F 

EATON V ANCE TRUST COMPANY COLLECTIVE INVESTMENT 2.172 0,000% F 

EMBO-FONOS 14.469 0,001% F 

EMERGENCY SERVICES SUPERANNUATION SCHEME 1.533 0,000% F 

EMPLOYEES RETIRE/v\ENT FUNO OF THE CITY OF DALLAS 23.210 0,002% F 

EMPOWER ANNUITY INSURANCE COMPANY 17.728 0,002% F 

ENHANCED INDEX lNTERNATIONAL SHARE FUNO 193,734 0,019% F 

ENHANCED !NDEX SUSTAINABLE GLOBAL EQUITY FUND I NL 327.168 0,031% F 

ENSIGN PEAK ADVISORS INC 22.979 0,002% F 

EQ ADVISORS TRUST - 1290 VT SMARTBETA EQUITY PORTFOLIO 33,001 0,003% F 

EQ AOVISORS TRUST - ATM INTERNATIONAL MANAGED VOLATILITY 29.027 0,003% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/ AB DYNAMIC AGGRESSIVE GROWTH 3.023 0,000% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/AB DYNAMIC GROWTH PORTFOLIO 5.765 0,001% F 

EQ ADVISORS TRUST - EQ/AB DYNAMIC MODERATE GROWTH 13.261 0,001% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/GLOBAL EQUITY MANAGED VOLATILITY 14.201 0,001% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNATIONAL CORE MANAGED VOLATILITY 20.651 0,002% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNATIONAL MANAGED VOLATILITY 66.421 0,006% F 
PORTFOLIO 
EQUIPSUPER 8.669 0,001% F 

EQUITABLE FINANCIAL UFE INSURANCE COMPANY 3.195 0,000% F 

ERISA ACTION EUROPE N 2 72.000 0,007% F 

ERISA ACTIONS GRANDES VALEURS 986.748 0,095% F 

ERS TEXAS ARROWSTREET INTERNATIONAL 967825 5.730 0,001% F 

EUROPE EQUITY INDEX ESG SCREENED FUND BIEURXCWB) 8.684 0,001% F 

EUROPEAN CENTRAL BANK 108.016 0,010% F 

F.M. KIRBYTRUST DATED 1/3/75 F/B/0 ALIC 1.048 0.000% F 

FACTORY MUTUAL INSURANCE COMPANY 5.790 0,001% F 

FAMIL Y INVESTMENTS CHILO TRUST FUND 12.536 0,001% F 

FAMIL Y INVESTMENTS GLOBAL ICVC FAMILY BALANCEO 7.919 
INTERNATIONALFUND 

O,OOJ% F 

FCM INTERNATIONAL LLC 835 0,000% F 

FCPSODIUM I 24.861 0,002% F 
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FGV - ACTIONS EUROPE L.M B 67.034 0,006% F 

FGV ACTIONS EUROPE LM A 7.727 0,001% F 

FIDDLER PARTNERS LLC 474 0,000% F 

FIDELCOMISO FONDO DE AHORRO DE PANAMA 9.759 0,001% F 

FIDELITY COMMONWEALTH TRUST 11:FIDELITY INfl ENHANCED INDEX FD 473.811 0.046% F 

FIDELITY CONCORD STREET TRUST FIDELITY INTERNATIONAL INDEX FUND l.344.191 0,129% F 

FIDELITY CONCORD STREETTRUST: FIDEUTY SERIES INTERNATIONAL 10.984 0,001% F 
INDEX FUND 
FfDELITY CONCORD STREET TRUST: FIDELITY ZERO INTERNATIONAL lNDEX 57.203 0,006% F 
FUND 
FIDELITY GLOBAL EX-U.S, EQUITY INDEX INSTITUTIONAL TRUST 190 0,000% F 

FIDELITY INYESTMENT FUNDS- FIDELITY INDEX EUROPE EX UK FUND 42.508 0,004% F 

FIDELITY INVESTMENT FUNDS- FIDELITY INDEX WORLD FUND 52.435 0,005% F 

FIDELITY RUTLAND SQUARETRUST Il STRATEGIC ADVISERS INT FUND 36.071 0.003% F 

FIDELITY SAI INTERNATIONAL INDEX FUND l 19.885 0,0\2% F 

FIDELITY SALEM STREET TRUST: FJDELITY FLEX INTERNATIONAL INDEX FUND 33,830 0.003% F 

FIDELITY SALEM STREET TRUST: FIDELITY GLOBAL EX U.S. INDEX FUND 192.673 0.019% F 
FIDELITY SALEM STREET TRUST: FIDELITY SERIES GLOBAL EX U.S. INDEX 726.255 0,070% F 
FUND 
FIDEUTY SALEM STREET TRUST: FIDELITY TOT AL tNTERNATIONAL INDEX 184.288 0,018% F 
FUND 
FIDELITY UCITS II ICAV /FIDELITY MSCI EUROPE INDEX FUND l.694 0,000% F 

FIDELITY UCITS II ICAV/FIDELITY MSCI WORLD INDEX FUND 3,861 0,000% F 

FIRE ANO POLICE PENSION ASSOCIATION OF COLORADO 8,025 0,001% F 

FIRST CHURCH OF CHRIST SCIENTIST 1.290 0,000% F 

FIRST TRUST DOW JONES GLO8AL SELECT DIVIDEND INDEX FUND 529.082 0,051% F 

FIRST TRUST RIVERFRONT DYNAMIC DEVELOPED INTERNA TIONAL ETF 62.329 0,006% F 

FIRSTTRUST STOXX EUROPEAN SELECT DIVIDEND INDEX FUND 463.781 0,045% F 

FISCHER FAMILY TRUST 1.424 0,000% F 
FLEXSHARES MORNINGSTAR DEVELOPED MARKETS EX-US FACTOR TILT 11.425 0,001% F 
INDEX FUNO 
FLEXSHARES STOXX GLOBAL ESG SELECT INDEX FUND 2.944 0,000% F 

FLORIDA GL08AL EQUITY FUND LLC 10.032 0,001% F 

FLORIDA RETIREMENT SYSTEM 19.080 0.002% F 

FLORIDA RETIREMENT SYSTEM TRUST FUND 38.015 0,004% F 

FLOURISH INVESTMENT CORPORATION 27.521 0,003% F 

FOLKSAM OMSESIOIG SAKFORSAKRING 22.349 0,002% F 

FONDACO OBIETTIVO WELFARE UCITS SICAV- EQUITY- EURO EQUITY 3.315 0,000% F 

FONDAZIONE CASSA DI RISPARMIO DI CUNEO 96031120049 535.500 0,052% F 

FONDAZIONE ROMA- GLOBAL PASSIVE EQUIT!ES ].933 0,000% F 

FONDS O8JECTIF CLIMAT ACTIONS 10.644 0,001% F 

FOOD ANO AGRICOLTURE ORGANIZATION OF THE UNITED NATIONS 2.001 O.ODO% F 

FORD MOTOR COMPANY DEFINED 8ENEFIT MASTER TRUST .. 5.108 0.000% F 

FORD MOTOR COMPANY OF CANADA LIMITE□ PENSION TRUST 1.932 0,000% F 

FOREIGN STOCK INDEX MOTHER FUND 22.639 0.002% F 

FORSTA AP - FONDEN 350.630 0.034% F 

FOVERUKA PENSION UNIVERSAL 7.109 0,001% F 

FRANCIS FAMILY FUND APS C/O GRANT THORTON PER LUNDAHL 3.127 0,000% F 

FRANKLIN INTERNATIONAL CORE EQUITY FUND 32.056 0.003% F 

FRANKLIN INTERNATIONAL CORE EQUITY ru FUND 86.859 0,008% F 

FRANKLIN INTERNATIONAL EQUITY INDEX ETF 3.913 O.ODO% F 

FRANKLIN UBERTYSHARES ICAV 567 0,000% F 

FRANKLIN SUSTAINABLE INTERNATIONAL CORE EQUITY FUND 2.086 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE ETF 4.851 0,000% F 

FRANKUN TEMPLETON ETF TRUST - FRANKUN FfSE EUROPE HEDGED ETF 618 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FfSE ITALY ETF 7.604 0,001% F 

FRANKLIN TEMPLETON ETF TRUST-FRANKLIN LIBERTYQ INTL EQUITY HEDG 23.275 0,002% F 

FRANKLIN TEMPLETON VARIABE INSURANCE PRODUCTS TRUST VIP FUND 4.172 0,000% F 

FUNDACAO CALOUSTE GULBENKIAN 8.073 0,001% F 
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FUNDO DE SEGURANCA SOCIAL DO GOVERNO DA REGIAO 
ADMINISTRATIVA ESPECIAL DE MACAU 

11.362 0,001% F 

FUTURE FUND BOARO OF GUARDIANS FORANO ON BEHALF OF FUTURE 55.448 
F 

0,005% F 

FUTURE FUND BOARO OF GUARDIANS FORANO ON BEHALF OF THE 9.728 
MEDI. 

0,001% F 

G.A.-FUND-B- EQUITY BROAD EURO P 15,934 0.002% F 

GANGI GIUSEPPE 60.097 0,006% F 

GARRISON PROPERTY ANO CASUALTY INSURANCE COMPANY 2,213 0.000% F 

GENERAL ORGANISATION FOR SOCIAL INSURANCE 376.477 0,036% F 

GENERALI IARD 131.669 0,013% F 

GENERALI ITALIA SPA 187.210 0,018% F 

GENERALI SMART FUNDS 70.000 0,007% F 

GENERTELLIFE SPA 379.002 0,036% F 

GENUS DIVIDEND EQUITY FUND GENUS CAPITAL MANAGEMENT 227.000 0,022% F 
GENUS FOSSIL FREE CANGLOBE EQUITY FUND GENUS CAPITAL 66.600 
MANAGEMENT 

0,006% F 

GENUS FOSSIL FREE DIVIDEND EQUITY FUND GENUS CAPITAL 117.900 0,011% F 
MANAGEMENT 
GERANA SICAV-SIF, S.A, 8.736 0,001% F 

GFA CARAIBES 9.960 0,001% F 

GLOBAL ATLANTIC BLACKROCK DISCIPLINED INTERNATIONAL CORE 4.291 0.000% F 
PORTFOLIO 
GLOBAL DEVELOPED MARKET PASSIVE EQUITY FUND 2.795 0,000% F 

GLOBAL EQUITIES ENHANCED INDEX FUND ' 134.328 0,013% F 

GLOBAL EX-U,S. ALPHA TILTS FUND B IACWITLBI 16.718 0,002% F 
GLOBAL RESEARCH EQUITY EXTENDED MASTER FUND (CAYMAN) L.P. 
CIO OGIER GLOBAL ICAYMANI LIMITED 

1.473 0,000% F 

GLOBAL X MSCI SUPERDIVIDEND EAFE ETF 25.288 0,002% F 

GMAM GROUP PENSION TRUST lii 99.265 0,010% F 

GMO BENCHMARK-FREE FUND 16.972 0,002% F 

GMO FUNDS PLC GMO GLOBAL REAL RETURN IUCITSJ FUND 7.533 0,001% F 

GMO IMPLEMENTATION FUND 52.364 0,005% F 

GMO MULTI-ASSETTRUST 8.808 0,001% F 

GODFOND SVERIGE & VARLDEN 4,688 0,000% F 

GOLDMAN SACHS ETF ICAV 69 0,000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA EUROPEE 2.646 0,000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA INTERNAT 376,929 0,036% F 

GOLDMAN SACHS ETf TRUST GOLDMAN SACHS MARKETBETA 12,224 
JNTERNATIO 

0,001% F 

GOLDMAN SACHS FUNDS 1.210 0,000% F 

GOLDMAN SACHS FUNDS lii 165.536 0,016% F 

GOLDMAN SACHS FUNDS VII 6.800 0,001% F 

GOLDMAN SACHS TRUST - GOLDMAN SACHS ABSOUJTE RETURN 3.682 0,000% F 
TRACKER FUND 
GOLDMAN SACHS TRUST GOLDMAN SACHS GLOBAL MANAGED BETA 11.416 0,001% F 
FUND 
GOVERNMENT Of NORWAY 16,088.049 1,548% F 

GOVERNMENT PENSION INVESTMENT FUND 3,284.745 0,316% F 

GRAHAM DEVELOPMENTAL EQUITY STRATEGIE$ LLC 3.328 0,000% F 

GREAT WEST CORE STRATEGIES INTERNATIONAL EQUITY FUND 4.831 0,000% F 

GREAT WEST INTERNATlONAL INDEX FUND 51.868 0,005% F 

GREEN TREE FD A SR-AME INV TR 5.209 0,001% F 

GUGGENHEIM WORLD EQUITY INCOME FUND 9.000 0,001% F 

GUIDEMARK WORLD EX-US FUND 20,984 0,002% F 

HARRIS UNIT 1 QUALIFIED NUCLEAR DECOMMISSIONING FUND 4.837 0,000% F 

HARTFORD REAL ASSET FUND 1.261 0,000% F 

HAWKES FAMILY 1.283 0,000% F 

HC CAPITAL TRUST - THE ESG GROWTH PORTFOLIO 1.363 0,000% F 

HC CAPITAL TRUST- THE CATHOLIC SRI GROWTH PORTFOLIO 367 0,000% F 

HC CAPITAL TRUST- THE INSTITUTIONAL INTERNATIONAL EQUITY PORTFOL 11.327 0,001% F 

HC CAPITAL TRUST- THE INTERNATIONAL EQUITY PORTFOLIO 10.481 0,001% F 

HENDERSON HORIZON EUROLAND FUND 2.020.147 0,194% F 

HESTA 288.064 0,028% F 

Hl-172915-Fonds 5.127 0,000% F 
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HONG KONG SPECIAL ADMINISTRATIVE REGION GOVERNMENT 545.273 0,052% F 
EXCHANGE 
HONG KONG SPECIAL ADMINISTRATIVE REGION .ol8.031 0,005% F 
GOVERNMENTEXCHANGE FUND 
HOSTPLUS POOLED SUPERANNUATION TRUST 7.502 0,001% F 

HRW TESTAMENTARY TRUST NO. 11. 787 0,000% F 

HRW TESTAMENTARY TRUST NO. 12. 4.892 0,000% F 

HRWTESTAMENTARYTRUST NO. 2 2.539 0,000% F 

HRW TESTAMENTARY TRUST NO. 3 3.135 0,000% F 

HRWTESTAMENTARYTRUSTNO. 6 411 0,000% F 

HRWTESTAMENTARYTRUSTNO. 7. -4.085 0,000% F 

HSBC ACTIONS MONDE 99.466 0.010% F 

HSBC BANK SSB AUT EU SCREEN EX CONTROVERSIE$ CW INDEX EQ FND 68.120 0,007% F 

HSBC ETFS PLC 12.150 0,001% F 

HSBC ETfs Public Umifed Company 3.942 0,000% F 

HSBC ETFS PUBUC LIMITED COMPANY - HSBC MSCI EUROPE UCITS ETF 7.155 0,001% F 

HSBC EURO ACTIONS 382,840 0,037% F 

HSBC GLOBAL INVESTMENT FUNOS 667.816 0,064% F 

HSBC INOEX TRACKER INVESTMENT FUNDS - DEVELOPED WORLD 65,610 0,006% F 
SUSTAINABLE EQUITY INDEX FUND 

HSBC INDEX TRACKER INVESTMENT FUNDS - EUROPEAN INDEX FUND 22,105 0,002% F 

HSBC INDEX TRACKER INVESTMENT FUNDS - FTSE ALL-WORLD INDEX 26.166 0,003% F 
FUND 
HSBC INTERNATIONAL EQUITY INDEX FUND 7.933 0,001% F 

HSBC MULTI-ASSET DYNAMIC EURO I25.I IO 0,012% F 

HSBC POOLED INVESTMENT FUND - HSBC POOLED EUROPE EQUITY 7.889 0,001% F 
INDEX TRACKING FUND 
HUMANIS RETRAITE OIVERSIFIE 714.727 0,069% F 

IBM 401 IKI PLUS PLAN TRUST 38,623 0,004% F 

IBM PERSONAL PENSION PLAN TRUST 1.259 0,000% F 

I8M RETIREMENT PLAN 1.971 0,000% F 

IG MACKENZIE EUROPEAN MID-CAP EQUITY FUND 1.230.350 0,118% F 

ILA - A-ILDSCG 2.038 0,000% F 

ILA - A-ILEZEQG 12.305 0,001% F 

ILA - A-ILGLOEQG 4.718 0,000% F 

ILA - A-ILGLOEQN 852 0,000% F 

ILA-A-ILSDMH 46.442 0,004% F 

ILA-LA WORLD ESG SCREENED FUND 2.422 0,000% · F 

IMCO GLOBAL PUBLIC EQUITY LP 20,390 0,002% F 

IMPERIAL INTERNATIONAL EQUITY POOL 1.060.707 0,102% F 

IMPERIAL OVERSEAS EQUITY POOL 34.855 0,003% F 

INDEXIQ Factor.; Sustalnable EMU Eqully 2.463 0,000% F 

INDEXIQ Factor.; Sustalnable Europe Equity 53.324 0,005% F 

ING DIRECT FONDO NARANJA CONSERVADOR,Fl 2.223 0,000% F 

ING DIRECT FONDO NARANJA DINAMICO,FI 21.010 0,002% F 

ING DIRECT FONDO NARANJA MODERADO,FI 14.644 0,001% F 

ING DIRECT SICAV 24.005 0,002% F 

INSPIRE INTERNATIONAL ETF 88.490 0,009% F 

INSTITUTIONAL RETIREMENT TRUST 8.998 0.001% F 

INTEL RETIREMENT PLANS COLLECTIVE INVESTMENTTRUST 120.111 0,012% F 

INTER-AMERICAN DEVELOPMENT BANK POST-RETIREMENT BENEFITS FUN 7,201 0.001% F 

INTER-AMERICAN DEVELOPMENT BANK STAFF RETIREMENT FUND 16.275 0,002% F 

INTERNATIONAL ALPHA TILTS FUND B IINTLTB\ 20.304 0,002% F 

INTERNATIONAL BANK FOR RECONSTRUCTION ANO DEVELOPMENT 2.589 0,000% F 

INTERNATIONAL CORE EQUITY PORTFOLIO OF DFA INVESTMENT 840,682 0,081% F 
DIMENSIONS GROUP INC 
INTERNATIONAL EQUITIES SECTOR TRUST 967 0,000% F 

INTERNATIONAL EXP ATRIATE BENEFIT MASTER TRUST 1.000 0,000% F 

INTERNATIONAL MONETARY FUND 33.513 0,003% F 

INTERNATIONAL MONETARY FUND RETIRED STAFF BENEFITS INVESTMENT 612 0,000% F 
ACCOUNT 
INTERNATIONAL MONETARY FUND STAFF RETIREMENT PLAN 2.865 0,000% F 

INTERNATIONAL TILTS MASTER PORTFOLIO OF MASTER INVESTMENT 423.898 0,041% F 
PORTFO 

Punto 9 11/26 



Anagrafica CF/PI Azioni % su votanti Voto 

lntematlonale KapitalanlagegesellschaH mbH 43.002 0,004% F 

INVESCO ADVANTAGE INTERNATIONALFUND 2.289 0,000% F 

INVESCO FTSE RAFI DEVELOPED MARKETS EX U S ETF 715 0,000% F 
INVESCO FTSE RAFI EMERGING MARKETS UCITS ETF 42.264 0,004% F 

INVESCO FUNDS 331 .469 0,032% F 

INVESCO INCOME ADVANTAGE INTERNATIONAL FUND 1.450 0,000% F 

INVESCO MARKETS Il PLC 13.309 0,001% F 

INVESCO MARKETS lii PLC 636 0,000% F 

INVESCO PUREBETA FTSE DEVELOPED EX NORTH AMERICA ETF 303 0,000% F 

INVESTERINGSFORENINGEN AL INVEST, UDENLANDSKE AKTIER, ETISK KL 39.960 0,004% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS BNP KL 6.-480 0,001% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS Kl 7.745 0,001% F 
INVESTERINGSFORENINGEN DANSKE INVEST GLOBAL INDEKS- 1.955 
AKKUMULERENDE Kl 

0,000% F 

INVESTERINGSFORENINGEN DANSKE INVEST INDEX EUROPE RESTRICTED 
29.269 

ACCUMULATING KL 
0,003% F 

INVESTERINGSFORENINGEN DANSKE INVEST INDEX GLOBAL AC 26.497 
RESTRICTED -ACCUMULATING KL 

0,003% F 

INVESTERINGSFORENINGEN LAEGERNES INVEST LI AKTIER GLOBALE 1.796 0,000% F 
INVESTERINGSFORENINGEN NORDEA INVEST GLOBALE AKTIER INDEKS 
KL 

2.121 0,000% F 

INVESTERINGSFORENINGEN SPARINVEST INDEX DOW JONES 
SUSTAINABILITY WORLD KL 

25J1Y7 0,002% F 

INVESTERINGSFORENINGEN SPARINVEST INDEX EUROPA VALUE KL 11.754 0,001% F 

INVESTITORI EUROPA 13.800 0,001% F 

INVESTITORI FLESSIBILE 88.100 0,008% F 

INVESTITORI FLEXIBLE EQUITY ESG 17.000 0,002% F 
INVESTITORI PIAZZA AFFARI 70.200 0,007% F 

lnvesfo15 Wholesale Global Equity flndexl Trust 43.309 0,004% F 

IOWA PUBLIC EMPLOYEES RETIREMENT SYSTEM 17.479 0,002% F 

IP ACTIONS EURO 9.390 0,001% F 

IPAC SPECIALIST INVESTMENT STRATEGIES - INTERNATIO 37.301 0,004% F 

IPROFILE INTERNATIONAL EQUITY PRIVATE POOL 163.604 0,016% F 
IQ 500 INTERNATIONAL ETF 68.565 0,007% F 

IQ CANDRJAM ESG INTERNATIONAL EQUITY ETF 7.489 0,001% F 

IRISH LIFE ASSURANCE PLC 75.129 0,007% F 

IRISH LIFE ASSURANCE. 51.695 0,005% F 

ISHARES ALL-COUNTRY EQUITY INDEX FUND 1.197 0,000% F 

ISHARES CORE MSCI EAFE ETf 2.849.610 0,274% F 

ISHARES CORE MSCI EAFE IMI INDEX ETF 151.495 0,015% F 

ISHARES CORE MSCI EUROPE ETF 201.084 0,019% F 

ISHARES CORE MSCI INTERNATIONALDEVELOPED MARKETS ETF 283.334 0,027% F 

ISHARES CORE MSCI TOT Al INTERNATIONAL STOCK ETF 567.228 0,055% F 
ISHARES DOW JONES EUROZONE SUSTAINABILITY SCREENED UCITS ETF 29.307 
DE 

0,003% F 

ISHARES ESG ADVANCED MSCI EAFE ETF 26.083 0,003% F 

ISHARES ESG ADVANCED MSCI EAFE INDEX ETF 4.635 0,000% F 

ISHARES ESG AWARE MSCI EAFE ETF 663.083 0,064% F 

ISHARES ESG A WARE MSCI EAFE INDEX ETF 11.356 0,001% F 

ISHARES EURO sroxx SELECT DIVIDEND 30 UCITS ETF /DE) 1.955.267 0,188% F 

ISHARES EURO STOXX UCITS ETF fDEl 168.892 0.016% F 

ISHARES Il PUBLIC LIMITED COMPANY 528,998 0,051% F 

ISHARES lii PUBLIC LIMITED COMPANY 833.411 0,080% F 

ISHARES INTERNATIONAL EQUITY FACTOR ETF 85.022 0,008% F 

ISHARES INTERNATIONAL FUNDAMENTAL INDEX ETF 4.471 0,000% F 

ISHARES IV PUBLIC LIMITED COMPANY 1.817.977 0,175% F 

ISHARES MSCI ACWI ETf 103.000 0,010% F 

ISHARES MSCI ACWI EX U,S. ETF 82.333 0,008% F 

ISHARES MSCI ACWI LOW CARBON TARGET ETF 32.450 0,003% F 

ISHARES MSCI EAFE ETF 1.644.047 0,158% F 

ISHARES MSCI EAFE INTERNA'rlONALINDEX FUND 288.642 0,028% F 

ISHARES MSCI EAFE VALUE ETF 1.021.337 0,098% F 

ISHARES MSCI EUROPE FINANCIALS ETF 485.466 0,047% F 

ISHARES MSCI EUROPE IMI INDEX ETF 9.242 0,001% F 

ISHARES MSCI EUROZONE ETF 764.722 0,074% F 
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ISHARES MSCI GLOBAL MULTIFACTORETF 11.220 0.001% F 
ISHARES MSCI INTL SIZE FACTOR ETF l.70I 0.000% F 
ISHARES MSCI ITALY ETF 687.502 0,066% F 
ISHARES MSCI KOKUSAI ETF 1,944 0,000% F 
ISHARES MSCI WORLD ETF 24.744 0,002% F 

ISHARES PUBLIC LIMITED COMPANY 2.972.726 0,286% F 

ISHARES STOXX EUROPE 600 JNSURANCE ucrrs ETF DE 238.795 0,023% F 
ISHARES STOXX EUROPE 600 UCITS ETF (DE) 311 .736 0,030% F 
ISHARES STOXX EUROPE MID 200 UCITS ETF IDEI 118.596 0,011% F 
ISHARES STOXX EUROPE SELECT DIV[DEND 30 ucrrs ETF IDEI 946.827 0,091% F 
ISHARES STO XX GLOBAL SELECT DIVI l 00 UCITS ETF DE 1.830.006 0,176% F 
ISHARES V PUBUC LIMITED COMPANY 166.622 0,016% F 
ISHARES VI PUBUC UMITED COMPANY 71.022 0,007% F 
ISHARES Vll PLC 671.673 0,065% F 
ISHARES WHOLESALE INTERNATIONAL EQUllY INDEX FUND 39,195 0,004% F 

JSHARES WHOLESALE SCREENED INTERNATIONAL EQUITY JNDEX FUND 3.809 0,000% F 

ISHARES WORLD EX SWITTERLAND EQUITY INDEX FUND Il {CH) 3.662 0,000% F 
JANETAFTINGALLSTR DTD 12 6 51 FDC ATTN GARY LOMBARDO 371 0,000% F 
JANUS HENDERSON INSTITUTIONAL EUROPEAN INDEX OPPORTUNITIES 

5.501 0.001% F 
FUNO 
JEFFREY LLC 7.080 0,001% F 
JNL INTERNATIONAL INDEX FUND 58.233 0,006% F 
JNL/DFA INTERNATIONAL CORE EQUITY FUND 8,290 0,001% F 
JNL/JPMORGAN GLOBAL ALLOCATION FUND 941 0,000% F 
JNL/MELLON MSCI WORLD INDEX FUND 3.130 0,000% F 
JOHN HANCOCK FUNDS II INTERNATIONAL STRATEGIC EQUITY 93,080 0,009% F 
ALLOCATION FUND 
JOHN HANCOCK INTERNATIONAL HIGHDIVIDEND ETF 11.385 0.001% F 
JOHN HANCOCK UFE ANO HEALTH JNSURANCE COMPANY 30.440 0,003% F 
JOHN HANCOCK MULTIFACTOR DEVELOPED INTERNATIONAL ETF 2.732 0.000% F 
JOHN HANCOCK TRUSTCOMPANY COLLECTIVE INVESTMENT TRUST 3.169 0,000% F 
JOHN HANCOCK VARIABLE INSURANCE TRUSTINTERNATIONAL EQUITY 

21.903 0,002% F 
INDEX TRUST. 
JOHN HANCOCK VARIABLE INSURANCETRUST STRAT EQ AlLOCATION 

76.229 0,007% F 
TRUST 
JOSHUA GREEN CORPORATION 3.450 0,000% F 

JPM Multi lncome Fund 57.612 0.006% F 
JPMORGAN ACTIVEBUILDERS INTERNATIONAL EQUITY ETF 1.909 0,000% F 
JPMORGAN BETABUILDERS EUROPE ETF 409,852 0,039% F 
JPMORGAN BETABUILDERS INTERNATIONAl EQUITY ETF 99.342 0,010% F 
JPMORGAN DIVERSIFIED RETURN INTERNATIONAL EQUITY ETF 176.503 0,017% F 
JPMORGAN ETFS (IRElAND) ICAV - GLOBAL EQUITY MULTI-FACTOR 

10.270 0,001% F 
UCITS ETF 
JPMorgan Europe Slrateqic Dividend Fund 4.885 0,000% F 
JPMORGAN FUND ICVC- JPM MULTI-ASSET INCOME FUND 9.279 0,001% F 
JPMORGAN FUNOS 450.192 0,043% F 
JPMORGAN GLOBAL ALLOCATION FUND 3.383 0,000% F 
JPMORGAN INCOME BUILDER FUND 243.296 0,023% F 
JPMORGAN INTERNATIONAL VALUE FUND 126.319 0,012% F 
JPMORGAN INVESTMENT FUNDS 829.413 0,080% F 
JPMorgon Mu111 Balanced Fund 4.303 0,000% F 
JTW TRUST NO. 2 UAD 9/19/02 .. 2.007 0,000% F 
JTW TRUST NO. 3 UAD 9/19/02 .. 2.827 0,000% F 
JTW TRUST NO. 5 UAD 9/19/02 .. 1.555 0,000% F 
JUNON ACTIONS OBLIGATIONS 147.225 0,014% F 
K INVESTMENTS SH LIMITED. 45.049 0,004% F 
KAIROS INTERNATIONAL SICAV- ITALIA 39.000 0,004% F 
KAISER FOUNDATJON HOSPITALS 318 0,000% F 
KAISER PERMANENTE GROUP TRUST 355 0,000% F 
KAPITALFORENINGEN DANSKE INVEST INSTITUTJONAL AFDELING 

3.01 l 
DANICA LINK- INDEKS GLOBALE AKTIER 

0,000% F 

KAPITALFORENINGEN EMD INVEST GLOBALI: AKTIER lii 45.572 0,004% F 
KAPITALFORENINGEN EMD INVEST VERDENSINDEKS 8.758 0,001% F 
KAPITALFORENINGEN INVESTIN PRO- GLOBAL lARGE CAP MARKET 

63.499 0,006% F 
NEU C/0 AQR CAPITAL MANAGEMENT LLC 
KAPITALFORENINGEN INVESTIN PRO GLOBAL EQUITIES I 10.203 0,001% F 
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KAPITALFORENINGEN LAEGERNES lNVEST KLI AKTIER GLOBALE 

10.339 0,001% F 
INOENYKREOIT PORTEFOELJE AOMINISTRATION AS 
KAPITALFORENINGEN PENSAM INVEST, PSI 3 GLOBALE AKTIER 3 35,542 0,003% F 
KAPITALFORENINGEN SAMPENS!ON INVEST, GLOBALT AKTIEINOEKS 

193.500 0,019% F 
ENHANCED 
KATHERINE C MOORE CHARITABLE lEAD ANNUIT 968 0,000% F 
KBI GLOBAL INVESTMENT FUNO 5.280 0,001% F 
KFP MARKETABLE LLC 1.244 0,000% F 
KOKUSAI EQ IOX FO,ASR-BLRK GIT 14.322 0,001% F 
KREBSHILFE-2-FONOS 7.500 0,001% F 
KUlXABANK GESTION 1.033.008 0,099% F 
L ANO G ASSUR(PENS MGNT)LTD l LGIM PMC CSUF{36670) TESCO 

17.523 0,002% F 
INOEX EQUITY TSGN 15270 
L ANO G ASSUR(PENS MGNT)LTD 1 RAFI FUNOAMENTAL GLOBAL EQUITY 

36.433 0,004% F 
LOW CARBON TRANSITION INOEX FUN03495 
LAKE AVENUE INVESTMENTS LLC 9.047 0.001% F 
LARGE CAP INTL PORTFOLIO OF OFA INV 160.848 0.015% F 
LATECOERE A 816 0.000% F 
LATVIJAS BANKA 4,538 0,000% f 
LAWRENCE LIVERMORE NATIONAL SECURJTY LLC ANO TRIAO NATIONAL 

6.949 
SECURITY LLC OEFINEO BENEFIT PLAN GROUP 

0,001% f 

LAZARD ASSEr MANAGEMENT LLC 1.777 0,000% f 

LAZARO GLOBAL BALANCED INCOME FUNO 292 0,000% F 
LAZARO GLOBAL DYNAMIC MULTI ASSET PORTFOLIO 593 0,000% f 

LAZARO INTERNATIONAL EQUITY AOVANTAGE PORTFOLIO 1.167 0,000% f 

LAZARD RETIREMENT GLOBAL DYNAMIC MULTI ASSEf PORTFOLIO 12.813 0,001% F 
LBPAM ACTIONS D!VIOENOES EUROP 42,899 0,004% F 
LBPAM IRC ACTIONS ISR 80.-409 0,008% f 

LBPAM ISR ACTIONS 80 87.056 0,008% F 
LBPAM ISR ACTIONS EURO LARGE CAP 112,893 0,011% f 

LBPAM ISR ACTIONS EURO MIN VOL 2.778 0,000% F 
LBPAM ISR ACTIONS FOCUS EURO 1.025 0,000% f 

LBPAM ISR AVENIR EURO 10.-403 0,001% f 

LBPAM ISR STRATEGIE PEA 1 12.354 0,001% F 
LBPAM ISR STRATEGIE PEA 2 16.266 0.002% F 
LEGAL & GENERAL FUTURE WORLO CLIMATE CHANGE EQUITY FACTORS 

3,579 
I 

0,000% F 

LEGAL & GENERAL FUTURE WORLO ESG DEVELOPEO INOEX FUND 22.556 0,002% F 
LEGAL & GENERAL FUTURE WORLD ESG EUROPE EX UK INDEX FUND 4.072 0,000% F 
LEGAL & GENERAL GLOBAL DEVELOPED EQUITY INOEX FUNO 209 0,000% F 
LEGAL & GENERAL ICAV. 1.037 0,000% f 

LEGAL & GENERAL MSCI EAFE FUND LLC 34.813 0,003% f 

LEGAL & GENERAL MSCI EAFE SL FUND LLC 1.986 0,000% F 
LEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) 

190.705 
LIMITEDONS MANAGEMENT! LIMITED 

0,018% f 

LEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) LTD 
8.793 

PMC FTSE TPI GLOBAL (EX FOSSIL FUELS! EQUITY 
0,001% f 

LEGAL ANO GENERAL ASSURANCE (PENSIONS MANAGEMENT) LIMITE□ 1.430.424 0,138% F 

LEGAL ANO GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITE□ 24.067 0,002% F 

LEGAL ANO GENERAL CCF 48.054 0,005% F 
LEGAL ANO GENERAL COLLECTIVE INVESTMENT TRUST, 82.582 0,008% f 

LEGAl ANO GENERAL COLLECTIVE INVESTMENT TRUST .. 163 0,000% f 

LEGAL ANO GENERAL EUROPEAN INDEX TRUST 224.758 0,022% F 
LEGAL ANO GENERAL GLOBAL EQUITY INDEX FUND 1.511 0,000% f 

LEGAL ANO GENERAL INTERNATIONAL INDEX TRUST 23.349 0,002% f 

LEGAL ANO GENERAL UCITS EfF PLC 21.327 0,002% f 

LEGG MASON INTERNATIONAL LOW VOLATILITY HIGH DIVIDEND ETF 217.483 0.021% F 

LEQUITESA 55,293 0,005% F 
LGAS SHF EURO EX UK ESG FD{ 1848 LGIM PMC CSUF(36670) TESCO 

3.905 0.000% F 
INDEX EQUITY TSGN 15270 
LGAS SHF FUT WRLO ESG DEV IDX(6734) 1.984 0.000% f 

LGIASUPER 51.709 0.005% f 

LGPS CENTRAL AUTHORISED CONTRACTIJAL SCHEME .. 67.300 0,006% F 
LGT SELECT FUNOS 87 0.000% f 

Llf-LYX MSCI WRL CAT PRINC ESG 4.486 0,000% f 
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LINGOHR EUROPE EQUITY 3.900 0,000% F 
LINGOHR GLOBAL EQUITY 2.123 0,000% F 
lOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST 5.545 0,001% F 
LORD MAYOR'S CHARITABLE FOUNDATION 2.2BO 0,000% F 
LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATI 2.515 0,000% F 
LTW INVESTMENTS LLC 19.01 I 0,002% F 
LUMYNA-MARSHALL WACE UCITS SICAV-LUMYNA-MW SYSTEMATIC 

8.093 0,001% F 
ALPHA 
LVIP DIMENSIONAL INTERNATIONAL CORE EQUllY FUNO 16.168 0,002% F 

LVIP SSGA DEVELOPED INTERNATIONAL 150 FU 228.290 0,022% F 
LVIP SSGA INTERNATIONAL INDEX FUND 82.91 l 0,008% F 
L YX CORE MSCI WRl{DRlUCITS ETF 17.176 0,002% F 
L YX IND FD-L YX CORE STOX EU600 232.995 0,022% F 
LYX INV FOS-ARI EUROPEAN EQUI 81.847 0,008% F 
L YXIDX FO-L YX MSCI EMU VAL(DR) 49.853 0,005% F 
LYX-MSCI EMU ESG BROD CTB IOR) 141.999 0,014% F 

Lvxor 1 STOXX Euro□e 600 ESG {ORI UCITS ETF 2.838 0,000% F 
Lvxor EURO STOXX Select Dividend 30 (DR) UCITS ETF 235.698 0,023% F 
L YXOR FTSE MIB ucrrs ETF 416.695 0,040% F 
l YXOR MSC1 EUROPE UCITS ETF 45.670 0,004% F 
M INTERNATIONALEQUITY FUND 573 0,000% F 
MACK EAFE EQUITY POOL 13.081 0,001% F 
MACKENZIE INTERNATtONAl EQUITY INDEX ETF 11.858 0,001% F 
MACKENZIE MAX DIVERSIFICATION DEVELOPED EUR INDEX ETF 353 0,000% F 
MACKENZIE MAXIMUM OIVERS.ALL WORLD OEVELOPEO EX NORTH 908 0,000% F 
AMERICA IE 
MACQUARIE INTERNATIONAL EQUITIES FUND 3.653 0,000% F 
MACQUARIE MULTI-FACTOR FUND 11.488 0,001% F 
MACQUARIE WHOLESALE FUNDS 1.392 0,000% F 
MAIN I - UNIVERSAL - FONDS 9.522 0,001% F 
MAN AHL DIVERSIFIED MARKETS EU BEUR- WORLD TRADE CENTER 37 0,000% F 
MAN FUNOS VIII ICAV-MAN AHL DIVERSIFIED. 423 0,000% F 
MAN FUNOS Xli SPC-MAN 17831 SP C/O MAPLES SECRETARIES 

2.172 0,000% F 
CA YMANl UMITED 

MAN NUMERIC ALTERNATIVE RISK PREMIA VALUE. 104.276 O,OIO% F 
MANAGED PENSION FUNDS LIMITE□ 126.432 0,012% F 
MANDARINE EQUITY INCOME 29.177 0,003% F 
MANDARlNE IMPROVERS 4.928 0,000% F 
MANDAT ACTION HGAM 215.978 0.021% F 
MANUUFE INVESTMENT MANAGEMENT INTERNATIONAL EQUITY INDEX 

23.384 0,002% F 
POOLED FUND 
MANULIFE MULTIFACTOR DEVELOPED INTERNATIONAl INDEX ETF 24.778 0,002% F 
MANVILLE PERSONAL INJURY SETTLEMENT TRUST 2,633 O.ODO% F 
MARIGOLO TACTICAL STRATEGIES LTD 2.-490 0,000% F 
MARSHALL WACE INVESTMENT STRATEGIES-ALPHA PLUS FUND 7.-488 0,001% F 
MARYLAND STATE RETIREMENT PENSION SYSTEM J02.177 0,010% F 
MASTERlNVEST KAPITALANLAGE GMBH 2.426 0,000% F 
MASll:RS I LLC 577 0,000% F 
MATB MSCI KOKUSAI INDEXMOTHER FUND 8.7BO 0,001% F 
MBB PUBLIC MARKETS I lLC 36.940 0,004% F 
MCIC VERMONT IA REC!PROCAL RlSKRETENTION GROUPI 25.325 0,002% F 
MDPIM INTERNATIONAl EQUITY INDEX POOL 23.876 0,002% F 
MEDIOLANUM GESTIONE FONDI SGR- FLESSIBILE FUTURO ITALIA 550.000 0,053% F 
MEDIOLANUM GESTIONE FONDI SGR- FLESSIBILE SVILUPPO ITALIA 250.000 0,024% F 
MERCER GE INTERNATIONAL EQUITY FUND 51.950 0,005% F 
MERCER GLOBAL EQUITY FUNO 34.-419 0,003% F 
MERCER NONUS CORE EQUITY FUND 4.573 0,000% F 
MERCER PASSIVE INTERNATIONAl SHARES FUND 4,693 0,000% F 
MERCER PASSIVE SUSTAINABLE INTERNATIONAL SHARES FUND 2.084 0,000% F 
MERCER PRIVATE WEALTH INTERNATIONAl FOCUSED EQUITY POOL 12.-465 0,001% F 
MERCER QIF COMMON CONTRACTUAL FUND 144,974 0,014% F 
MERCER UCITS COMMON CONTRACTUALFUND 31.680 0,003% F 
MERCER UNHEDGED OVERSEAS SHARES TRUST 165.974 0,016% F 
MERCK ANO CO INC MASTER RETIREMENT TRUST 92.900 0,009% F 
METIS EQUITY TRUST. 1.713 0,000% F 
METROPOLITAN LIFE INSURANCE COMPANY 21.477 0,002% F 
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MGI FUNDS PLC 41.924 0,004% F 

MICHELOTTI FEDERICO MCHFRC91M02G491R 20 0,000% F 

MICHIGAN CATHOLIC CONFERENCE 696 0,000% F 

MICHIGAN CA THOLIC CONFERENCE MASTER PENSION TRUST 1.992 0,000% F 

MICROSOFT CORPORATION SAVINGS PLUS 401 IKI PLAN 12.836 0,001% F 

MIDDLETOWN WORKS HOURLY AND SALARIED UNION 706 0,000% F 

MIGROS BANK LUXI FONDS 30 1.100 0,000% F 

M1GROS BANK LUX) FONDS 40 IEURI 2.410 0,000% F 

MIGROS BANK LUXl FONDS 50 2.190 0,000% F 

MINE SUPERANNUATION FUNO 22.327 0,002% F 

MINISTERO DELL'ECONOMIA E DELLE FINANZE 804157 40580 382.127 .890 36,778% F 

MLC INVESTMENTS MLC LIMITEO 74.445 0,007% F 

MLT UNTS LUX-LYX CORE MSCI EMU 36.123 0,003% F 

MOBIUS LIFE LIMITED 13.906 0,001% F 

MOMENTUM GLOBAL FUNDS 5.191 0,000% F 

MONEY MATE ENTSCHLOSSEN 2,568 0,000% F 

MONEY MATE MODERAT 1.541 0,000% F 

MONEY MATE MIJTJG 1.664 0,000% f 

MORGAN ST PATHWAY FO-INT EQ FO 9.208 0,001% f 

MORGAN STANLEY INSTITUTIONAL FUND TRUST - GLOBAL STRATEGIST 2.582 0,000% f 
PORTFOLIO 
MORGAN STANLEY VARIABLE lNSURANCE F UNO, INC. GLO8AL 429 0,000% f 
STRATEGI ST PORTFOLIO 
MORNINGSTAR UNCONSTRAINED ALLOCATION FUNO A SERIES OF 7.077 0,001% f 
MORNINGSTAR FUNOS TRUST 

MOTABILITY AS SOLE TRUSTEE OF THE MOTABILITY ENOOWMENTTRUST 5.773 0,001% F 

MOTHER CABRINI HEALTH FOUNDATION INC 28.8-42 0,003% F 

MSCI ACWI EX-U.S. IMI INDEX FUND B2 -45.930 0,00-4% F 

MSC! EQUITY INOEX FUND 8- ITALY fMSITB) 206.657 0,020% f 

MSCI EUROPE EQUITY INDEX FUND B fEUROSECB 45.630 0,004% F 

MUL-LX MSCI WOL CUMATE CHANGE 1,992 0,000% F 

MUL-LYX FTSE ff ALL CAP PIR20 9.046 0,001% f 

MUL-LYX NET ZERO50 EUROZ CLIP 278.594 0,027% F 

MUL-LYX NET ZERO50 SP EU CLIP 5.300 0,001% F 

MULTI STYLE MULTI MANAGER FUNDSPLC 59.289 0,006% f 

MUNICIPAL EMPLOYEES ANNUITY ANO BENEFIT FUND OF CHICAGO 376 0,000% f 

MUTUAL OF AME INT FD 610.040 0,059% f 

MUTUAL OF AME VAR INS-INT PORT 7,562 0,001% F 

NATIONAL BANK FtNANCIAL !NC 103,279 0.010% f 

NATIONAL COUNCIL FOR SOCIAL SEC FUND 13.351 0,001% F 

NATIONAL COUNCIL FOR SOCIAL SECURITY FUND PRC 1-43.050 0,01-4% F 

NATIONAL EMPLOYMENT SAVINGS TRUST 644.558 0,062% F 

NATIONAL TREASURY MANAGEMENT AGCY 6.944 0,001% F 

NATIONWJDE INTERNATIONAL INDEX FUND 36.893 0,004% F 

NATWESTST JAMES'S PLACE BALANCED MANAGED UNITTRUST 97.9-40 0,009% F 

NA TWEST ST JAMES'S PLACE GLOBALEQUITY UNIT TRUST 21.867 0,002% F 

NBIMC EAFE EQUITY INDEX FUND. 4.044 0,000% F 

NEBRASKA PUBLIC EMPLOYEES RETIREMENT SYSTEMS 1.157 0,000% F 

NEMOURS FOUNDATION 471 0,000% f 

NEUALTLLC 31.723 0,003% F 

NEW AIRWAYS PENS!ON SCHEME 3IO 0,000% F 

NEW YORK STATE COMMON RETIREMENT FUND 2,884 0,000% f 

NEW YORK STATE TEACHERS RETIREMENT SYSTEM 460,822 0,044% F 

NEXTERA ENERGY OLIANE ARNOLD LLC QUALIFIED DECOMMISSIONING 2.129 
THE DUANE ARNOLD ENERGY CENTER NUCLEAR POW 

0.000% F 

NFS LIMITED 8.120 0,001% F 

NMTB/NIK KOKUSAI-NH 935026 19.560 0,002% F 

NORDEA EUROPEAN PASSIVE FUND 9.087 0,001% F 

NORDEA GLOBAL PASSIVE FUND 17.185 0,002% F 

NORDEA WORLD PASSIVE FUND 13.095 0,001% f 

NORGES BANK 10S.373 0,010% F 

NORTHERN FUNDS - INTERNATIONAL EQUlTY JNDEX FUND 138.949 0.013% F 

NORTHERN FUNDS INTERNAT!ONAL GROWTH EQUITY FUND. 101.167 0.010% f 
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NORTHERN LIGHTS FUND TRUST IV 36.477 0,004% F 

NORTHERN TRUST COMMON ALL COUNTRY WORLD EX-US INVESTABLE 26.458 0,003% F 
MAR 
NORTHERN TRUST COMMON ALL COUNTRY WORLD INDEX {ACWI} EX- 24.416 0,002% F 
US F 
NORTHERN TRUST COMMON EAFE INDEX FUND- LENDING 25.635 0,002% F 

NORTHERN TRUST COMMON EAFE INDEX FUND NON-LENDING 77.828 0,007% F 

NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST 1.207.852 0,116% F 

NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND 322.692 0,031% F 

NORTHERN TRUST UCITS FGR FUND 63.202 0,006% F 

NORTHROP GRUMMAN PENSION MASTERTRUST 14,996 0,001% F 

NSP MINNESEOTA RETAIL PRAIRIE Il 4.235 0,000% F 

NSP MINNESOTA PRAIRIE I RETAIL QUALIFIED TRUST 4.229 0,000% F 

NSP MONTICELLO MINNESOTA RETAlL 6,527 0,001% F 

NT WORLD GREEN TRANSITION INDEX FUND 488 0,000% F 

NUVEEN ESG INT DEV MKTS EQ 94.690 0,009% F 

NV HAGELUNIE 7.497 0,001% F 

NVIT INTERNATIONAL EQUITY FUND 8.0IO 0,001% F 

NVIT INTERNATIONAL INDEX FUND 50.782 0,005% F 

OAKLAND POLICE AND FIRE RETIREtv-\ENT SYSTEM 12.075 0,001% F 

OETGEN COMMUNITY PROPERTY TRUST DTD 12/24/2008 AS AMENDED 333 0,000% F 
A 
OHMAN MARKNAD EUROPA 14.000 0,001% F 

OHMAN MARKNAD GLOBAL 14.000 0,001% F 

ONEMARKETS PIMCO GLOBAL BALANCED ALLOC 10.851 0,001% F 

ONEPATH GLOBAl SHARES- LARGE CAP (UNHEOGED! INDEXPOOL 47.746 0,005% F 

OP CUSTODY LTD 6.463 0,001% F 

OPENWORLD PUBLIC UMITED COMPANY 979 0,000% F 

OREGON PUBUC EMPLOYEES REflREMENT SYSTEM 6.963 0,001% F 

OSSIAM LUX 131.108 0,013% F 

PANAGORA GROUP TRUST 8.540 0,001% F 

PANAGORA RISK PARITY MULTI ASSET MASTER FUND LTD 20.043 0,002% F 

PARAMETRIC INTERNATIONAl EQUITYFUND 16.700 0,002% F 

PENN SERIES DEVELOPED INTERNATIONAl INDEX FUND 3.173. 0,000% F 

PENSIOENFONDS METAAL OFP 62.382 0,006% F 

PENSION BENEFIT GUARANTY CORPORATION 94.615 0,009% F 

PENSION RESERVES INVESTMENT TRUST FUND 79.680 0,008% F 

PEOPLE'S BANK Of CHINA 401.644 0,039% F 

PERTU8UHAN KESELAMATAN SOSIAl 14.774 0,001% F 

PERVALOR - ACTIONS 4.230 0,000% F 

PGIM FUNDS PUBLIC llMffED COMPANY 7.230 0,001% F 

PGIM QMA INTERNATIONAL DEVELOPED MARKETS INDEX FUND 1.720 0,000% F 

PGIM QMA INTERNATIONAL EQUITY FUND 25.720 0,002% F 

PHILADELPHIA GAS WORKS PENSION PLAN l.183 0,000% F 

PICTET - MULTI ASSET GlOBAl OPPORTUNITIES 2.969 0,000% F 

P[CTET - QUEST EUROPE SUSTAINABLE EQUITIES 946.102 0,091% F 

PICTET CH - GLOBAl EQUITIES 6.137 0,001% F 

PIMCO EQUITY SERIES: PIMCO DIVIDEND ANO INCOME FUND 13.140 0,001% F 

PIMCO FUNDS GLOBAl INVESTORS SERIES PLC 18.562 0,002% F 

PIONEER FlEXIBlE OPPORTUNITIES FUND 344.829 0,033% F 

Pirisino Lorenzo 500 0,000% F 

PITTSBURGH THEOLOGICAL SEMINARY OF THE PRESBYTERIAN CHURCH 3,090 0,000% F 

PLATINUM ARROW TRUST 8.638 0,001% F 

PLEIADES TRUST 79.666 0,008% F 

POINT BEACH UNIT l ANO UNIT 2 NON QUALIFIED TRUST 6.605 0,001% F 

POOL REINSURANCE CO LTD 5.952 0,001% F 

PRAXIS INTERNATIONAl INDEX FUND 80..416 0,008% F 

PREMIUMMANDAT BALANCE 14.215 0,001% F 

PREMIUMMANDAT DYNAMIK 30,551 0,003% F 

PRESBYTER1AN CHURCH IN AMERICA TAX-SHELTERED ANNUITY PLAN 3.023 0,000% F 

PRIME SUPER 1.818 0,000% F 

PRINCIPAl EXCHANGE-TRADED FUNDS-PRINCIPAL INTERNATIONAL 2.085 0,000% F 
ADAPTIVE MULTI-FACTOR ET 
PRINCIPAL FUNDS lNC lNTERNATIONAl EQUITY INDEX 34.376 0,003% F 
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PRINCIPAL FUNDS INC OVERSEAS FUND 16.822 0,002% F 

PrivilEdge - JP Morgan Pan European Flexible Equilv 39.784 0.004% F 

PRO-GEN INVESTMENTS LLC 256 0.000% F 

PROVIDENCE HEALTH & SERVICES AND SWEDISH HEALTH SERVICES MAS 2.370 0,000% F 

PROVIDENCE SL JOSEPH HEALTH LONG TERM PORTFOLIO 8.250 0,001% F 

PRUDENTIAL HONG KONG LIMITED 726,085 0,070% F 

PRUDENTIAL LEGACY INSURANCE COMPANY OF NEW JERSEY 184.016 0,018% F 

Prudenlfal Penslons Umlted 3.880 0,000% F 

PRUDENTIAl TRUST COMPANY COLLECTIVETRUST 58.301 0,006% F 

PU8LIC AUTHORITY FOR SOCIAL INSURANCE 3.386 0,000% F 

PUBLIC EMPLOYEE RETIREMENT SYSTEM OF IDAHO 26.983 0,003% F 
PUBLIC EMPLOYEES' LONG-TERM CARE FUND l.580.248 0,152% F 
PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO 147.983 0,014% F 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF NEW MEXICO 1.455 0,000% F 

PU8LIC EMPLOYEES RETIREMENT SYSTEM 0F OHIO 44.661 0,004% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPPI 77.010 0.007% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF NEVADA 315,820 0,030% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO 79,143 0.008% F 

PUBLIC SECTOR PENSION INVESTMENT BOARO. 56.530 0,005% F 
Putm Authorised Contractual Schema - Putm Acs European Ex UK 

435,874 0,042% F 
Fund 
PUTM AUTHORISED CONTRACTUAL SCHEME- PUTM ACS SUSTAINABLE 

291.440 0,028% F 
INDEX EUROPEAN EQUITY FUND 
QANTAS SUPERANNUATION LIMITE□ AS TRUSTEE FOR THE QANTAS 
SUPERANNUATION PLAN 

470 0,000% F 

QIC INTERNATIONAL EQUITIES FUND. 5,359 0,001% F 

QUALITY EDUCATJON FUND 817 0,000% F 

RATTAZZI LUPO RfilPU53A25Z I33M 864.780 0,083% F 
RBC O'SHAUGHNESSY INTERNATIONAL EQUITY FUND 5,348 0,001% F 

RBC QUANT EAFE EQUllY LEADERS ETF 454 0,000% F 

RBC QUANT EUROPEAN DJVIDEND LEADERS ETF 6.180 0,001% F 

ReAssure Limited 138.137 0,013% F 

REGIME DE RENTES DU MOUVEMENT DESJARDINS 19.518 0,002% F 
RENAISSANCE CANADIAN CORE VALUEFUND 9.168 0,001% F 
RENAISSANCE INTERNATIONAL EQUITY PRIVATE POOL I 0,000% F 

RET AIL EMPLOYEES SUPERANNUATIONTRUST 20.013 0,002% F 

RETIREMENT BENEFITS INVESTMÈNT FUND 5.258 0,001% F 

Reussser Juerg 6.000 0,001% F 

RHUMBLINE INTERNATIONAL POOLED INDEX TRUST I 1.915 0.001% F 

RHUMBLINE LOW CARBON INDEX FUNDLLC 11,504 0,001% F 
ROBECO CAPITAL GROWTH FUNDS 76,928 0,007% F 
ROSECO INSTITUTIONAL UMBRELLA FUND 31.957 0.003% F 
ROBECO UMBRELLA FUND IN.V. 248.804 0.024% F 
ROBINSON UNIT 2 QUALIFIED NUCLEAR DECOMMISSIONING FUND 2.-430 0,000% F 
ROCHE U.S. RETIREMENT PLANS MASTER TRUST 7.884 0.001% F 
ROPS EURO P 54.405 0.005% F 
ROPS-SMART INDEX EURO 116.685 0,011% F 
ROYAL LONDON EQUITY FUNDS ICVC - ROYAL LONDON EUROPE EX UK 68,659 
EQUITY TILT FUND 

0,007% F 

RPAQ 2015 FUND LP 43.968 0.004% F 

RUSSELL INVESTMENT COMPANY MULTIASSEf GROWTH STRATEGY FUND 13.002 0.001% F 

RUSSELL INVESTMENT COMPANY MULTIFACTOR INTERNATIONAL EQUITY 13.149 0,0OI% F 
FUND 
RUSSELL INVESTMENT COMPANY MULTISTRATEGY INCOME FUND 5,882 0,001% F 
RUSSELL INVESTMENT COMPANY PLC 12.280 0,0OI% F 
RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC MULTI ASSET CORE 
PLUS FUND 

126.939 0,012% F 

RUSSELL INVESTMENTS INSTITLJTIONAL FUNDS LLC SUSTAINABLE MULTI 13.907 0,0OI% F 
ASSET I-ASSET GROW 
RUSSELL INVESTMENTS LOW CARBON GLOBAL SHARES FUND 4.797 0,000% F 

RUSSELL INVESTMENTS MULTIASSET FACTOR EXPOSURE FUNO 18.431 0,002% F 

RUSSELL INVESTMENTS MULTIFACTORINTERNATIONAL EQUITY POOL 2.680 0,000% F 

Russell lnvestments Susloinable Global Shares Fund 3.836 0.000% F 
RUSSELL INVESTMENTS YIELD OPPORTUNITIES POOL 1.358 0,000% F 

RUTGERS THE STATE UNIVERSITY 25.261 0,002% F 
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S. ROBSON WALTON 1999 CHILDRENS TRUST 1.330 0,000% F 

S. ROBSON WALTON 2009 GRAT NO. 4 ARTICLE H TRUST 1.240 0,000% F 

S. ROBSON WALTON 2010 TRUST 3.114 0,000% F 

SABADELL EUROPA BOLSA ESG, FI 390.067 0,038% F 

SAKKARAH 7 FCP 5.638 0,001% F 

SAMSUNG GLOBAL CORE EQUITY FUND 1.721 0,000% F 

SANLAM UNIVERSAL FUNDS PLC 10.262 0,001% F 

SAS TRUSTEE CORPORATION POOLEO FUND 181.928 0.018% F 

SBC MASTER PENSION TRUST 3.514 0,000% F 

SCHOOL EMPLOYEES RETIREMENT SYSTEM OF OHIO 344.602 0,033% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX ETF 275.574 0,027% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX 56.570 0,005% F 
FUND 
SCHWAB INTERNATIONAL EQUJTY ETF 737.113 0,071% F 

SCHWA8 INTERNATIONAL INDEX FUND 284.999 0,027% F 

SCHWAB INTERNATIONAL OPPORTUNITIES FUND 1.598 0,000% F 

SCOTIA INTERNATIONAL EQUITY INDEX FUND 825 0,000% F 

SCOTIA INTERNATIONAL EQUITY INDEX TRACKER 8F 5.717 0,001% F 

SCOTIA RESPONSIBLE INVESTING INTERNATIONAL EQUITY INDEX 8F 579 0,000% F 

SCOTTISH WIDOWS INV.SOLUTIONS FUNDS ICVC-FUNDAMENTAL INDEX 72.549 0,007% F 
GLOBAL EQUITY FUND 
SCOTTISH WIDOWS INVESTMENT SOLUTIONS FUNDS ICVC- EUROPEAN 61.587 
IIEX UKlEQUITY FUND 

0,006% F 

SCOTTISH wroows MANAGED INVESTMENT FUNDS ICVC- 1.952 0,000% F 
INTERNA TIONAL EQUITY TRACKER FUND 
SEASONS SERI ES TRUST SA MULTI-MANAGED INTERNATIONAL EQUITY 3.345 0,000% F 
PORTF 
SEEYOND 35,951 0,003% F 

SEEYOND EURO SUSTAINABLE MINVOL 32.197 0.003% F 

SEEYOND EUROPE MINVOL 171.916 0,017% F 

SEEYOND GLOBAL MINVARIANCE 107.147 0,010% F 

SEI GL MAS FD-SEI DYN ASS All 4.015 0.000% F 

SEI INSTITUTIONAL MANAGED TRUST - MULTI- ASS8 INCOME FUND 28.394 0,003% F 

SEI INSTITUT!ONAL MANAGED TRUST - MULTI-ASSET ACCUMULATION 8,102 0,001% F 
FUND 
SELFFINANClNG POSTSECONDARY EDUCATION FUND 277 0,000% F 

SELIGSON ANO CO EUROPE INDEX FUND 24.000 0,002% F 

SEMPRA ENERGY PENSION MASTER TRUST 6.622 0.001% F 

SENTINEL INTERNATIONAL FUND 1.046 0,000% F 

SERIES D WORLD EQUITY INCOME SERIES 33.240 0,000% F 

SGA INTERNATIONAL EQUITY CIT 20.530 0,002% F 

SGA INTERNATIONAL EQUITY PLUS CIT 171.800 0,017% F 

SGDGE20I4-1 3,579 0,000% F 

SHELL CANADA 2007 PENSJON PLAN 872 0,000% F 

SHELL NEDERLAND PENSlOENFONDS STICHllNG 3.596 0,000% F 

SHELL PENSION TRUST 7,2'12. 0,001% F 

SHELL PENSIONS TRUST UMITED AS TRUSTEE OF SHELL CONTRIBUTORY 392 0,000% F 
PENSION FUND 
SHELL TRUST (BERMUDA) LTD AS TRUSTEE OF THE SHELL OVERSEAS 231 O.ODO% F 
CONTRIBUTORY PENSION FUND 
SHERIFFS PENSION AND RELIEF FUND 17.199 0,002% F 

SHINKO GLOBAL EQUITY INDEX MOTHER FUND 150 0.000% F 

SIX CIRCLES INTERNATIONAL UNCONSTRAINED EQUITY FUND 442.038 0.043% F 

SIX CIRCLES MANAGED EQUITY PORTFOLIO INTERNATIONAL 166.066 0,016% F 
UNCONSTRAINED FUND 
SLW PORTFOLIO LLC 256 O.ODO% F 

SOGECAP AP CLIMAT PAB 12.141 0,001% F 

SPARTAN GROUP TRUST FOR EMPLOYEE BENEFIT PLANS. 415.648 0.040% F 

SPDR MSCI EAFE FOSSIL FUEL RESERVES FREE ETF 976 0,000% F 

SPDR MSCI EAFE STRATEGICFACTORSETF I.ODO 0,000% F 

SPDR MSCI WORLD STRATEGICFACTORS ETF 84 0,000% F 

SPDR PORTFOLIO DEVELOPED WORLD EXUS ETF 20,632 0,002% F 

SPDR PORTFOLIO EUROPE ETF 12.740 0,001% F 

SPDR SP WORLD EX AUSTRALIA FUND 5.299 0,001% F 

SPP GENERATION 40-TAL 2.348 0,000% F 

SPP GENERATION 50-TAL 21.336 0,002% F 

SPP GENERATION 60-TAL 15.755 0,002% F 
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SPP GENERATION 70-TAL 43,080 0,004% F 
SPP GENERATION 80-TAL 13.462 0,001% F 
SPP PENSION & FORSAKRING AB (PUBL) 1.706 0.000% F 
SPRING 625 33.482 0,003% F 
SSB FTSE RAFI DEVELOPED 1000 INDEX NONLENDING COMMON TRUST 

3.465 FUND 0,000% F 

SSB MSC! ACWI EX USA IMI SCREENED NONLENDING COMMON TRUST 
13,984 0,001% F FUND 

SSB MSCI EUROPE SCREENED INDEX NONLENDING COMMON TRUST 
14.241 FUND 0,001% F 

SSB MSCI ITALY INDEX SECURITIESLENDING COMMON TRUST FUND 440.645 0,042% F 
SSGA SPDR ETFS EUROPEI PUBLIC LIMITED COMPANY 46.612 0,004% F 
SSGA SPDR ETFS EUROPE 11 PUBLICLIMITED COMPANY 209.561 0,020% F 
SST GLOB ADV TAX EXEMPT RETIRE/v\ENT PLANS 1,330,533 0,128% F 
STANDARD BANK OF SOUTH AFRICA LTD 247,303 0,024% F 
Standard Life lntemational Designateci Aclivity Company 501 0,000% F 
STANLIB FUNDS LIMITED 44.209 0,004% F 
STAR PASTEUR 17,656 0,002% F 
STATE OF ALASKA RETIREMENT ANO BENEFITS PLANS 11.186 0,001% F 
STATE OF MINNESOTA 218.974 0,021% F 
STATE OF NEW JERSEY COMMON PENSION FUND D 313.715 0,030% F 
STATE OF NEW MEXICO STATE INVESTMENT COUNCIL 3.434 0,000% F 
STATE.OF WISCONSIN JNVESTMENT BOARO 241.608 0,023% F 
STATE Of WYOMING 35.470 0,003% F 
STATESTREETCCF 7.791 0,001% F 
STATE STREEf FACTORBASED NONLENDING COMMON TRUST FUND 1.752 0,000% F 
STATE STREEf GLOBAL ADVISORS GROSS ROLL UP UNIT TRUST 3.954 0,000% F 
STATE STREET GLOBAL ADVISORS LUXEMBOURG SICAV 264.515 0.025% F 
STATE STREEf GLOBAL ALL CAP EQUITY EXUS JNDEX PORTFOLIO 9.699 0,001% F 

STATE STREEf INTERNATIONAL DEVELOPED EQUITY INDEX PORTFOLIO 109.666 0,011% F 

STATE STREET INTERNATIONAL EQUITIES INDEX TRUST LEVEL 15 12.268 0,001% F 
STATE STREET lRELAND UNITTRUST 3.778 0,000% F 
STATE STREEf TOT AL RETURN VIS FUND 8.266 0,001% F 
STATE STREEf WORLD ENHANCED SECURITIES LENDING COMMON 

12.472 TRUST FUND 0,001% F 

STATE TEACHERS RETJREMENT SYSTEM OF OHIO 744.205 0,072% F 
STATE UNIVERSmES RETIREMENT SYSTEM OF ILLINOIS 123.670 0.012% F 
STELLAR INSURANCE, LTD, 2,313 0,000% F 
STEUART L. WALTON FAMILY TRUST UAD 03/19/13 1.986 0,000% F 
STEWARDSHIP PARA GLB 525 0,000% F 
STICHTING BEDRIJFSPENSIOENFONDS VOOR HET 462 0,000% F 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE MEUBEU 

54.986 NDUSTRIEEN MEUBILERINGSBEDRIJ 0,005% F 

STICHTING BEDRIJFSTAKPENS!OENFONDS VOOR DE 
3.886 ZOETWARENINDUSTR 0,000% F 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET 
LEVENSMIDDELENBEDRIJF 14,907 0,001% F 

STJCHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET SCHOONMAAK EN 
12.076 GL. 0,001% F 

STICHTING BEWAARDER ACHMEA BELEGGINGSPOOLS 216.001 0,021% F 
STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY MINIMUM 

12.121 0,001% F VOLATILITY POOL 
STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY POOL 163,729 0,016% F 
STICHTING HEINEKEN PENStOENFONDS 14.109 0,001% F 
STICHTING ING CDC PENSIOENFONDS 17.051 0,002% F 
STICHTING MN SERVICES 195.100 0,019% F 
STICHTJNG MN SERVICES AANDELENFO ND 31.877 0,003% F 
STICHTING NN CDC PENSIOENFONDS 6.427 0,001% F 
STICHTING PENSIOENFONDS ABP 867,918 0,084% F 
STICHTING PENSIOENFONDS ING 23,032 0,002% F 
STICHTING PENSIOENFONDS NOTARIAAT 2.330 0,000% F 
STICHTING PENSIOENFONDS OPENBARE BIBLIOTHEKEN 7.031 0,001% F 
STICHTING PENSJOENFONDS PROVISUM 2.224 0.000% F 
STICHTING PENSIOENFONDS SAGITTARIUS 12.852 0,001% F 
STICHTING PENSIOENFONDS UWV 19.417 0,002% F 
STICHTING PENSIOOENFONDS METAAL EN TECHNIEK MN SERVlCES 57.330 0,006% F 
STICHTING PGGM DEPOSITARY 328.145 0,032% F 
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STICHTING PHILIPS PENSIOENFONDS 8.317 0,001% F 
STICHTING PME PENSIOENFONDS 124.752 0.012% F 

STICHTING SHELL PENSIOENFONDS 1.129 0,000% F 
STICHTING SPOORWEGPENSIOENFONDS 3.074 0,000% F 

STOREBRAND EUROPA 334.652 0,032% F 
STOREBRAND EUROPA PLUS 29.444 0,003% F 

STOREBRAND GLOBAL All COUNTRIES 221.383 0,021% F 
STOREBRAND UVSFORSIKRING AS 170.498 0,016% F 

STRATEGIC INTERNATIONAL EQUITY FUND 7,380 0,001% F 

STRUCTURA - ALTERNATIVE RISK PREMIA ARP EQUITY STY 62,459 0,006% F 
SUBSIDIZED SCHOOLS PROVIOENT FUND 3.999 0,000% F 

SUN LIFE ASSET MANAGEMENT FUNDS- SUN LIFE AM GLOBAL LOW CAR 1.189 0.000% F 

SUNAMERICA SERIES TRUST - SA lNTERNATIONAL INDEX PORTFOLIO 23..430 0,002% F 

SUNAMERICA SERIES TRUST SA JPM DIVERSIFJED BAlANCED PORTFOLIO 989 0,000% F 

SUPERANNUATION FUNOS MANAGEMENT CORPORATION OF SOUTH 
3.155 0,000% F 

AUSTRAL 
SYCOMORE INCLUSIVE JOBS 239.616 0,023% F 
SYCOMORE SOCIAL IMPACT 222.920 0,021% F 

T. ROWE PRICE FOREIGN INVESTMENT, INC. 2,809 0,000% F 
T. ROWE PRICE FUNDS SICAV 14 0,000% F 
T. ROWE PRICE INTERNATIONAL EQUITY INDEX FUND 25.003 0,002% F 
T. ROWE PRICE INTERNATIONAl EQUITY INDEX TRUST 27.279 0,003% F 
TALCOTT RESOLUTION LIFE INSURANCE COMPANY 4.605 0,000% F 

TANGERINE BALANCED GROWTH PORTFOLIO 8.362 0,001% F 
TANGERINE BALANCED INCOME PORTFOLIO 931 0,000% F 
TANGERINE BALANCED PORTFOLIO 6.799 0,001% F 

TANGERINE EQUITY GROWTH PORTFOLIO 10.053 0,001% F 
TAXMANAGED INTERNATIONAL EQUITYPORTFOLIO 5.564 0.001% F 
TCORPIM DEVELOPED MARKETS EQUITIES (HEDGED) FUNO 72.373 0,007% F 
TCORPJM DEVELOPED MARKETS EQUITIES (SOVEREJGN INVESTOR - 286.758 0,028% F 
HEDGEOI FUNO 
TD EMERALD INTERNATIONAL EQUITYINDEX FUND 105.185 0,010% F 
TD EMERALD LOW CARBON LOW VOLATIUTY GlO8AL EQUITY PFT 2.517 0,000% F 
TD EUROPEAN INDEX FUND. 3.310 0,000% F 
TD INTERNATIONAL EQUITY JNDEX ETF 24.751 0,002% F 
TEACHER RETIREMENT SYSTEM OF TEXAS 197.186 0,019% F 
TEACHERS' RETIREMENT SYSTEM OF THE CITY OF NEW YORK 47.146 0,005% F 
TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILUNOIS 444.230 0,043% F 

TELSTRA SUPERANNUATION SCHEME 4.840 0,000% F 

TEXAS PERMANENT SCHOOL FUND CORPORAT!ON 217.954 0.021% F 

TEXAS UTILITIES QUAL NDT PARTNERSHIP 2.393 0,000% F 

THE ALPHAGEN MULTI-STRATEGY MASTER FUND LIMITED 265,640 0,026% F 

THE AMERICAN UNIVERSITY IN CAIRO 4.530 0,000% F 
THE ARROWSTREET COMMON CONTRACTUAL FUNO 147.413 0,014% F 
THE BANK OF KOREA 14.983 0,001% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE INV 82.154 0,008% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE 
43.260 0,004% F 

INVESTMENT FUNO PLAN 
THE BANK OF NEW YORK MELLON INTERNATIONAL LIMITE 26.145 0,003% F 
THE BARCLAYS BANK UK RETJREMENTFUND 1.658 0,000% F 
THE CHANCELLOR, MASTERS ANO SCHOLARS OF THE UNIVERSITY OF 4.434 0,000% F 
CAMBRIDGE 
THE OAVIO A DUFFIELD TRUST UAD 07/14/88 3.296 0,000% F 
THE ENOEAVOUR Il FUND. 1.037 0,000% F 

THE ESB PENSION FUND 14.756 0,001% F 

THE FUNDO DE PENSOES 5,355 0,001% F 

THE GE UK PENSION COMMON INVESTMENT FUND 15.361 0,001% F 
THE GREATER MANCHESTER PENSION FUND. 51.312 0,005% F 
THE HARTFORD ROMAN CATHOLIC DIOCESAN CORPORATION 

198 0.000% F 
RETIREMENT PLANS MASTER TRUST 
THE HKSAR GOVERNMENT SCHOLARSHIP FUNO 231 0,000% F 
THE MASTER TRUST BANK OF JAPAN LTD RE: HITACHI FORElGN EQUITY 14.615 0,001% F 
INDEX MOTHER FUNO 
THE MASTER TRUST BANK OF JAPAN LTD. RE: MANUUFE INTERNATIONAL 

1.080 0,000% F 
EQUITY INDEX MOTHER FUND 
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THE MASTER TRUST BANK OF JAPAN LTD, RE: NISSAY FOREIGN EQUITY 48,281 
INDEX MOTHER FUND 

0,005% F 

THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR FEDERATION 
47,432 

OF NATIONAL PUBLIC SERVICE PERSONNEL 
0,005% F 

THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR 
16,047 0,002% F 

ORGANIZATION FOR WORKERS' RETIREMENT ALLOWANCE M 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 

231.967 0,022% F 
CORE EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAl EX JAPAN 

41.659 0,004% F 
EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MSCI-KOKUSAI INDEX 244 0,000% F 
MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MTBJ400025521 1.814 0,000% f 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MLJTB400021492 14.279 0,001% f 
THE MASTER TRUST BANK OF JAPAN, LTD, RE: MUTB400021536 38,902 0,004% F 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: NISSA Y FOREIGN EQUITY 

3.852 0,000% F 
PASSIVE MOTHER FUND IONLY FOR PENSION 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: NZAM EURO STOXX {JPY 

49,923 0,005% F 
HEDGEDl IPRIVATELY PLACED INVESTMENTT 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: NZAM EURO STOXX ESG-X 

6.470 0,001% F 
IIJPY HEDGEDl IPRIVATELY PLACED INVEST 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: TMA GLOBAL EQUITY 
INDEX MOTHER FUND 

18.062 0,002% F 

THE MONETARY ALJTHORITY OF SINGAPORE 7.310 0,001% F 
THE NEMOURS FOUNDATION PENSION PLAN 1.470 0,000% F 
THE PRUDENTIAl INSURANCE COMPANY OF AMERICA 18.357 0,002% F 

THE PRUDENTIAL SERIES FUND PSF PGIM 50 50 BALANCED PORTFOLIO 7.280 0,001% F 

THE PRUDENTIAL SERIES FUND PSF PGIM FLEXIBLE MANAGED PORT 15.974 0,002% F 

THE PUBLIC INSTITLJTION FOR SOCIAL SECURITY 8.618 0,001% F 
THE REGENTS Of THE UNIVERStlY OF CALIFORNIA 9.065 0,001% F 

THE SEVENTH SWED[SH NATIONAL PENSION FUND AP 7 EQUITY FUND 536,869 0,052% F 

THESOUTHERN COMPANY SYSTEM MASTER RETIREMENTTRUST 14,678 0,001% F 
THE STATE OF CONNECTICUT, ACTING THROUGH ITS TREASURER 165.250 0,016% F 

THE TRUSTEES Of THE HENRY SMITH CHARITY 10.186 0,001% F 
THE UNIVERSITY COURT OF THE UNIVERSITY OF GLASGOW 4.916 0,000% F 
THE WALT DISNEY COMPANY RETIREMENT PLAN MASTER TRUST 337 0,000% F 
THEAM QUANT - EQUITY EUROPE DEFI 37.749 0,004% f 

THEAM QUANT- EQUITY WORLD GLOBAL GOALS 190.496 0,018% F 

THEAM QUANT FUNDS - WORLD CUMATE NAVIGATOR 90% PROTECTED 135.608 0,013% F 

THEAM QUANT- MULTI ASSET DIVERSIFIED DEFENSIVE 231.569 0,022% F 
THOMAS L. WALTON FAMILY TRUST UAD 03/1 9/13 6.192 0,001% F 
THRIFT SAVINGS PLAN 2.205.091 0,212% F 
THRIVENT INTERNATIONAL INDEX PORTFOLIO 5.631 0,001% F 
THYSSEN GLOBAL INVESTMENTS CORP, 500 0,000% F 
TIAACREF INTERNATIONAL EQUITY INDEX FUND 670.477 0,065% F 

TIMOTHY PLAN INTERNATIONAL ETF. 21.687 0,002% F 

TOCQUEVILLE FINANCE ISR 6.100 0,001% F 
TONI ACTIONS ISR l 00 116.883 0,011% F 
TOTAL INTERNATIONAL EX U.S. INDEX MASTER PORTFOLIO OF MASTER 

30.940 
INV 

0,003% F 

TRANSAMERICA INTERNATIONAL EQUITY INDEX VP 2.434 0,000% F 

TRANSAMERICA MORGAN STANLEY GLOBAL ALLOCATION VP 5.619 0,001% f 
TRINITY COLLEGE CAMBRIDGE 9.460 0,001% F 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 

31.721 0,003% F 
INVESTMENT FUND TRUST NUMBER l O 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 

2.731 0,000% F 
INVESTMENT FUND TRUST NUMBER 21 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 

33.091 0,003% f 
INVESTMENT FUND TRUST NUMBER 3 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 

1.235 0,000% f 
INVESTMENT FUND TRUST NUMBER 8 
TRUST I AB GLOBAL DYNAMIC ALLOCATION PORTFOLIO 23.048 0,002% f 

TRUST UNDER EXECUTIVE BENEFIT PLAN(SJ FOR CERTAIN BELLSOUTH. 4.708 0,000% F 

TSGX SOLACT ESG TBACO EX UNHG/33871 7.321 0,001% F 

UAPF - BLACK ROCK PASSIVE EQUITY 2.160 0,000% F 

UBS flRLl ETF PLC- S&P 500 ESG UCITS ETF IENGLISHJ 51.365 0,005% F 

UBS {LUX) EQUITY SICAV- EURO COUNTRIES INCOME 703 0,000% F 
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71.081 0,007% F 

UBS (LUX) JNSTITUTIONAL FUND - EQUITIES EUROPE (EX CH) PASSIVE Il 231.803 0,022% F 

UBS (LUX) STRATEGY SICAV-SYSTEMATIC-ALLOCATION Pf DEFENSIVE 297 
IIUSDI 

0,000% F 

UBS ASSET MANAGEMENT LIFE LTD 242.687 0,023% F 

UBS COMMON CONTRACTUAL FUND. 19.992 0,002% F 

UBS FTSE RAFI DEVELOPED 1000 INDEX FUND 14.428 0,001% F 

UBS FUND MANAGEMENT (SWJTZERLAND) AG ON BEHALF OF PROFOND 90.389 0,009% F 
GAVIA FUND-AKTIEN WELT 
UBS FUND MANAGEMENT (SWITZERLAND) AG ON BEHALF OF ZURICH 22,923 0,002% F 
INVESTINSTITUTIONAL fUN 
UBS FUND MANAGEMENT ISWITZERLANcil AG. 184.316 0,018% F 

UBS GLOBAL EQUITY CUMATE TRANSITION FUND 67' 0,000% F 

UBS IQ MSCI WORLD EX AUSTRALIA ETHICAL ETF 405 0,000% F 

UBS LUX FUND SOLUTIONS 373.062 0,036% F 

UI-E 9.992 0,001% F 

UI-PAVO-100 45.388 0.004% F 

UNt GLOBAL 14.588 0,001% F 

UNITED NATIONS RELIEF ANO WORKS AGENCY FOR PALESTINE REFUGEE 2.571 0,000% F 

UNITED SERVICES AUTOMOBILE ASSOCIATION 3.850 0.000% F 

UNITED TECHNOLOGIES CORPORATIONEMPLOYEE SAVINGS PLAN 132.079 0,013% F 
MASTER TRU 
UNIVERSAL INVESTMENT GESELLSCHAFT MBH FOR KFPT UNIVERSAL 24.862 0,002% F 
FONDS 
UNIVERSAL INVESTMENT GMBH 841.292 0,081% F 

Universal-lnvestment-Gesellschaf-J mbH 757,803 0,073% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH FOR EPX-ASUS-SHARES 38.288 0,004% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF 75.712 0,007% F 
BA YERISCHER PENSIONSFONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF BROCKEN- 11.264 0,001% F 
UI-FONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 5.945 0,001% F 
CAV 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 31.942 0.003% F 
oca 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF VSTBH- 6.097 0,001% F 
UNIVERSAL-FONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF WMB- 627 0,000% F 
UNIVERSAL-FONDS 
UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR CTWI 1 ur 5.000 0.000% F 

UNIVERSAUNVESTMENTGESELLSCHAFTMBH FOR PROUIFONDS SAA 59,197 0.006% F 

UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR SRVI00 29.935 0,003% F 

UNIVERSE THE CMI GlOBAL NETWORK FUND- CMI CONTINENTAL EURO 41.012 0,004% F 

UPS GROUP TRUST 34.890 0,003% F 

USAA CASUALTY INSURANCE COMPANY 6.418 0.001% F 

USAA GENERAL INDEMNITY COMPANY 3.500 0.000% F 

UTAH STATE RETIREMENT SYSTEMS 19.024 0,002% F 

VALIC COMPANY 1- INTERNATIONALSOCIALLY RESPONSIBLE FUNDK 54.737 0.005% F 

VANGUARD DEVELOPED MARKETS INDEX FUND 3,551.628 0,342% F 

VANGUARD ESG DEVELOPED WORLD ALL CAP EQ INDEX FND UK 9.064 0,001% .F 

VANGUARD ESG INTERNATIONAL STOCK ETF 60.000 0,006% F 

VANGUARD ETHICALLY CONSCIOUS INTERNATIONAL SHARES INDEX 17,706 0,002% F 
FUND 
VANGUARD EUROPEAN STOCK INDEX FUNO 968.880 0.093% F 

VANGUARD FIDUCIARY TRUST COMPANY DEVELOPED MARKETS 1NDE)( 65.140 0.006% F 
TRUST 
VANGUARD FIDUCIARY TRUSTCOMPANY INSTITUTIONAL TOTAL 356.794 0,034% F 
INTERNATIONAL STOCK MARKET INDEX TRUST 
VANGUARD FIDUCIARY TRUST COMPANY INSTITUTIONAL TOT Al 
INTERNATIONAL STOCK MARKET INOEX TRUST Il 

2.736.310 0.263% F 

VANGUARD FTSEALL WORLD EX US INDEX FUND 922.205 0,089% F 

VANGUARD FrSE DEVELOPED ALL CAPEX NORTH AMERICA INDEX ETF 58.983 0,006% F 

VANGUARD FTSE DEVELOPED EUROPE ALL CAP INDEX ETF 4.989 0,000% F 

VANGUARD FTSE DEVELOPED EX NORTH AMERICA HIGH DIVIDEND 3.749 0,000% F 
YIELD IND 
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VANGUARD FUNDS PUBLIC LIMITED COMPANY 521.037 0,050% F 

VANGUARD GLOBAL DIVIDEND FUND 20,207 0,002% F 

VANGUARD GLOBAL VALUE EQUITY FUND 31.982 0,003% F 

VANGUARD GLOBAL VALUE FACTOR ETF 5,874 0,001% F 

VANGUARD INTERNATIONAL SHARES INDEX FUND 195.802 0,019% F 

VANGUARD INTERNATIONAL SHARES SELECT EXCLUSIONS INDEX FUND 9.343 0,001% F 

VANGUARD INTLHIGH DIV YLD INDEX FD 258.008 0,025% F 

VANGUARD INVESTMENT SERIES PUBLIC LIMITED COMPANY 552.789 0,053% F 
VANGUARD INVESTMENTS COMMON CONTR FD-VANGUARD FTSE 
DEV EUR EX UK CCF 

14.918 0,001% F 

VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/V ANG FTSE 
DEVELOPED WRLD CMMN CONT FD 

9.065 0,001% F 

VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/VANG FTSE 
DVLPD WRLD EX UK CMN CNT FD 

8.284 0,001% F 

VANGUARD INVESTMENTS FUNOS ICVC-VANGUARD FTSE DEVELOPED 
WOR LO EX - U.K. EQUITY 

128.461 0,012% F 

VANGUARO INVESTMENTS Il CCF - VANGUARO SRI FfSE OEVELOPED 
12.396 

WORLO 11181 CCF 
0,001% F 

VANGUARO INVESTMENTS Il CCF/V ANGUARO SRI FfSE OEVELOPED 
EUROPE Il CCF 

18.188 0,002% F 

VANGUARO INVESTMENTS Il CCF-VANGUARD SRI FTSE OEVELOPEO 
WORLOIICCF 

4.700 0,000% F 

VANGUARD TOT AL INTERNATIONAL STOCK INOEX FUNO 6.022.541 0.580% F 

VANGUARD TOT AL WORLD STOCK INDEX FUNO 231.717 0,022% F 

VANTAGETRUST lii MASTER COLLECTIVE INVESTMENT FUNDS TRUST 30.635 0,003% F 
VARIABLE INSURANCE PRODUCTS FUNO Il: INTERNATIONAL INOEX 
PORTFOLIO 

7.319 0,001% F 

VERDIPAPIRFONDET KLP AKSJEEUROPA INOEKS 1 22.629 0.002% F 

VERDIPAPIRFONDET KLP AKSJEGLOBAL INDEX l 81.873 0.008% F 

VEROIP APIRFONDET STOREBRAND GLOBAL INOEKS 25.971 0,002% F 

VEROIPAPIRFONDET STOREBRAND INDEKS ALLE MARKEOER 6.836 0,001% F 

VGV POOLFONDS PA 1 11.774 0,001% F 

VIA AM SICAV VIA ASSOLUTE RETURN 21.879 0,002% F 

VICTORY MARKET NEUTRAL INCOMEFUNO 579.000 0.056% F 

VICTORYSHARES OEVELOPED ENHANCEDVOLATILITY WTO INOEX ETF. 8.023 0,001% F 

VICTORYSHARES INTERNATIONAL HIGHDIV VOLATILITY WTO INOEX ETF 14.144 0,001% F 

VICTORYSHARES INTERNATIONALVOLATILITY WTO INOEX ETF. 14.985 0.001% F 
Vlf ICVC VANGUARO FTSE OEVELOPEO EUROPE EXUK EQUITY INOEX 
FUND 

236.874 0,023% F 

VIF rcvc VANGUARO FTSE GLOBAL ALL CAP INOEX FUNO 17.534 0,002% F 

VIF ICVC VANGUARO GLOBAL EQUITY INCOME FUND 54.656 0,005% F 

VIRGINIA TECH FOUNOATION INC 2,309 0,000% F 

VIVACCIO ISR ACTIONS 457.093 0,044% F 

VOYA BALANCED INCOME PORTFOLIO 67 0,000% F 

VOYA BALANCEO PORTFOLIO 4.732 0,000% F 

VOYA GLOBALAOVANTAGE ANO PREMIUM OPPORTUNITY FUND 36.369 0,004% F 

VOYA GLOBAL EQUITY OIVIOEND ANO PREMIUM OPPORTUNITY FUND 109.518 0,011% F 

VOYA GLOBAL EQUITY FUNO 62.325 0,006% F 

YOYA GLOBAL HIGH DIVIOENO LOW VOLATILITY PORTFOLIO 121.122 0,012% F 

VOYA INTERNATIONAL HIGH DIYIDEND LOW YOLATILITY FUND 5.764 0.001% F 

YOYA INTERNATIONAL HIGH DIVIDEND LOW YOLATILITY PORTFOLIO 174.980 0,017% F 

VOYA INTERNATIONAL INOEX PORTFOLIO 351 0,000% F 

YOYA VACS INDEX SERIES I PORTFOLIO 38.903 0,004% F 

WAM INYESTMENTS LLC 1.082 0,000% F 

WASHINGTON STATE INVESTMENT BOARO 431.020 0,041% F 

WBW TRUST NUMBER ONE 814 0,000% F 
WEALTHSIMPLE OEVELOPEO MAEX NORTH AMERICA SOCIALLY 
RESPONSIBLEI NDEX ETF 

39.552 0,004% F 

WELLINGTON MANAGEMENT COMPANY LLP WELLINGTON TRUST 
COMPANYN 

1.432 0.000% F 

WELLS FARGO FACTOR .ENHANCEO INTERNA TIONAL PORTFOLIO 4-4.683 0,004% F 

WELLS FARGO INTERNATJONAL GROWTH PORTFOLIO 20.462 0,002% F 

WESTP AC WHOLESALE INTERNATIONAL SHARE NO. 3 TRUST 3.242 0,000% F 

WHEELS COMMON INYESTMENT FUND. 1.048 0,000% F 

Punto 9 24/26 



Anagrafica CF/PI Azioni % su votanti Voto 

WILUS TOWERS WATSON GROUP TRUST 45.885 0,004% f 

WILMINGTON INTERNATIONAL FUND 17,786 0,002% F 

WINDWISE MSCI EAFE INDEX NON-LENDING, FUND FOR EXEMPT ORG. 19.537 0,002% F 

WISDOMTREE DYNAMIC CURRENCY HEDGED INTERNATIONAL EQUITY 1.432 
FUND 

0,000% f 

WJSDOMTREE GLOBAL HIGH DIVIDENDFUND 193 0,000% f 

WISDOMTREE INTERNATIONAL EQUITYFUND 3.429 0,000% F 

WISDOMTREE INTERNATIONAL ESG FUND 4.170 0,000% f 

WISDOMTREE INTERNATIONAL HIGH DIVIDEND FUND 2.778 0,000% f 

WISDOMTREE INTERNATIONAL MIDCAPDIVIDEND 3.9-41 0,000% F 

WISDOMTREE INTERNATIONAL MULTIFACTOR FUND 12.-436 0,001% F 

WISDOMTREE ISSUER ICAV 9.470 0,001% F 

WORLD EQUITIES 951 0,000% F 

WORLD TRA DE ORGANIZATION PENSION PLAN 3.952 0,000% F 

WYOMING RETIREMENT SYSTEM 7.224 0,00\% F 

XTRACKERS 872.708 0,084% F 

XTRACKERS IIE) PUBLIC LIMITED COMPANY 191.536 0,018% f 

XTRACKERS FTSE DEVELOPED EX US MULTIFACTOR ETF 1.672 0,000% F 

XTRACKERS MSCI ALL WORLD EX US HEDGED EQU1TY ETF 2.858 0,000% F 

XTRACKERS MSCI EAFE HEDGED EQUITY ETF 129.756 0,012% F 

XTRACKERS MSCI EUROPE HEDGED EQUITY ETF 25.178 0,002% f 

XTRACKERS MSCI EUROZONE HEDGED EQUITY ETF 2.-150 0,000% f 

XTRACKERS MSCI KOKUSAI EQUITY ETF 3.913 0,000% f 

ZEPHYR - EUROPE EQUITY ESG OPTIMIZED 2.869 0,000% f 

ZEPHYR - OPTIMISED PLUS 2 3.265 0,000% F 

ZURICH 40.278 0.004% f 

ZURJCH INVEST ICAV 61.574 0.006% F 
Zwitserleven rnstitulionele Belegglngsfondsen - Zwilserleven Duuizaam 7.176 
lndex Aandelenfonds Eurooa 

0,00\% F 

AXA Vorsorge Fonds Il Equitles Global Markets Passive Credi! Suisse 38.119 0,004% e 
Funds AG 
BLKB jQ Fund CH iQ Responslble Equily World ex Swiizerland Credi! 54.801 0,005% e 
Suisse Funds AG 
CREDIT SUISSE INDEX FUND (LUXl 248.0-45 0,02-4% e 
CSIF CH Equity EMU Credil Suisse Funds AG 33.266 0,003% e 
CSIF CH Equity Eurooe ex CH Blue Credi! Suisse Funds AG 10.545 0,001% e 
CSIF CH lii Equily World ex CH Value Weighled Pension Fund Credi! 3,068 
Suisse Funds AG 

0,000% e 

CSIF4 Credll Suisse Lux Global High lncome Fund USO 32.000 0,003% e 
ERAF P ACTIONS EURO 1 885.666 0,085% e 
ERAFP ACTIONS PAB EURO I 14.967 0,001% e 
FRUCTI CHOIX SOLIDAIRE 25.710 0,002% e 
HC RENTE 3.086 0,000% e 
IRCANTEC PAB AMUNDI 4.002 0,000% e 
MANCUSO TOMMASINA MNCTMS62H68H403R 2.100 0,000% e 
MORELLI FRANCESCO MRLFNC60O28E716Q 110 0,000% e 
PK CSG World Equily Credit Suisse Funds AG 18.889 0,002% e 
SIEMENS BALANCED 17.406 0,002% e 
SIEMENS EMU EQUITIES 36.248 0,003% e 
SIEMENS-FONDS SIEMENS-RENTE 61.433 0,006% e 
STICHTING BLUE SKY LIQUID ASSET FUNDS 40.630 0,004% e 
UNIVERSITIES SUPERANNUATION SCHEME 23.681 0,002% e 
BANK OF KOREA l 0,000% A 
BA YERNINVESl .KAPITALVERWALTUNGSGESELLSCHAFT MBH W/WEBl- 6.978 0,00\% A 
FONDS 
BMO MSCI EAFE INDEX ETF 155.952 0,015% A 

FONDAZIONE ENPAIA 02070800582 920.723 0,089% A 

GESTIONE SEPARATA AGROTECNICI 02070800582 -40.000 0,00-4% A 

GESTIONE SEPARATA PERITI AGRARI 02070800582 600.000 0,058% A 

METZLER ASSET MANAGEMENT GMBH FOR MIFONDS 415 53.980 0,005% A 

MINISTRY OF ECONOMY ANO FINANCE 12.855 0,001% A 

MULTI-MANAGER INlERNATIONAL EQUITY STRATEGIES FUNO 25.199 0,002% A 
NAlWEST TRUSTEE ANO DEPOSITARY SERVICES LIMITE□ AS TRUSTEE Of 12.884 0,001% A 
ST. JAMES'S PLACE 
OHIO NATIONAL FUND, INC.-ON BLACKROCK ADVANTAGE 12.478 
INlERNATIONAL EQUITY PORTFOLIO 

0,001% A 
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SIGNORELLI LIVIO 

STlCHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE DETAILHANDEL 
STICHT(NG PENSIOENFONDS APF .. 
STICHTING PENSIOENFONDS PGB 

VARIOPARTNER SICAV- 3-ALPHA DIVERSIFIER EQUITIES EUROPE 

Totale votanti 

Le enda 
f - favorevole 
e-Contrario 
A-Aslenu!o 
Lx-Usrax 
NV - Non Volante 
NE- Non Espresso 

Punto 9 

CF/PI Azioni 
SGNLVl59M14G295U 

% su votanti Voto 
500 0,000% A 

74.587 0,007% A 
13.011 0,001% A 

331.357 0,032% A 
36.123 0,003% A 

1.039.020.096 100% 

26/26 



~ 
\J' 

Punto 10 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Piani di incentivazione basati su strumenti finanziari. 

n. azioni % azioni rappresentate in 
assemblea 

Quorum costitutivo assemblea 1.039.020.096 100% 
Azioni per le quali il RD dispone di istruzioni per 
l'OdG in votazione (quorum deliberativo): 1.039.020.096 100,000% 

Azioni per le quali il RD 
non disponeva di istruzioni: o 0,000% 

n. azioni % partecipanti al voto 

Favorevole 1.033.411.526 99,460% 
Contrario 984.663 0,095% 
Astenuto 4.623.907 0,445% 
Non Votante o 0,000% 
Totali 1.039.020.096 100,000% 

~~ 

l,, 
• 

% del Capitale Sociale 

79,551% 

79,551% 

0,000% 

% del Capitale Sociale 

79,121% 
0,076% 
0,354% 
0,000% 

79,551% 

~~ .,., 
j~ 
,:-
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Punto 10 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Piani di incentivazione basati su strumenti finanziari. 

Elenco dei partecipanti alla votazione per il tramite del Rappresentante Designato Monte Titoli 
S.p.A. nella persona del Dottor Massimiliano Chiadò Pia/ 

Anagrafica CF/PI Azioni % su votanti Voto 

(R) EUROPEAN EQUITIES I 90.866 0,009% F 

I975 IRREV TRUST OF CO WEYERHAEUSER 675 0,000% F 

801 INVESTMENTS LLC 4.605 0,000% F 

AA NATIXIS ACTIONS MIN VAR 486.262 0,047% F 

AA SSGA Actions Indice Euro 79.632 0,008% F 

AB GLOBAL RISK ALLOCATION FUNO INC 5.111 0,000% F 

AB SICAV 11I-DYN ALL MKT PORTF 997 0,000% F 
AB VARIABLE PRODUCTS SERIES FUND INC. - AB DYNAMIC ASSET AL 1.437 
LOCATION PORTFOLIO 

0,000% F 

AB VPSF AB GLOBAL RISK ALLOCATIONMODERATE PORTFOLIO 5.263 0,001% F 

ABB PENSION FUND 1.101 0,000% F 

ABERDEEN INVESTMENT FUNDS UK ICVC Il - ABERDEEN EUROPEAN 40.043 0,004% F 
EQUllY ENHANCED INDEX FUND 
ABERDEEN INVESTMENT FUNDS UK ICVC li-ABERDEEN EUROPEN EQUITY 28.973 0,003% F 
TRACKER FUND 
ABN AMRO FUNDS 15.628 0,002% F 

ABU DHABI PENSION FUND 17.685 0,002% F 

ACCIDENT COMPENSATION CORPORATION 282.534 0,027% F 

ACHMEA IM GLOBAL EQ FND EUR 9.899 0,001% F 
ACHMEA PENSIOEN EN LEVENSVERZEKER1NGEN NV 45.177 0,004% F 

ACHMEA VARIABLESECUR!TIES HEALTH FUND 78.070 0,008% F 

ACS 30:70 GLOBAL EQUITY TRACKER FUND 14.881 0,001% F 

ACT FRANCAISES DU CR DU NORD 4.675 0,000% F 

ACTIAM BF ASIFEW 2A06 0,000% F 

ACTIAM Duurzaam lndex Aandelenfonds Europa 35.851 0,003% F 

ACTIAM OUURZAAM INDEX AANDELENFONDS WERELD 8.192 0,001% F 

ACTIAM Susta!nable lndex Fund Equlty Europe 10.996 0,001% F 

ADVANCE PlANNING LIMITED 1.899 0,000% F 
ADVANCED SERIES TRUST AST ACADEJv\.lC STRATEG!ES ASSEf 
ALLOCATION PORTFOLIO 

165.827 0,016% F 

ADVANCED SERIE$ TRUST AST BALANCED ASSET ALLOCATION 581.208 0,056% F 
PORTFOLIO 
ADVANCED SERIES TRUST AST CAPITAL GROWTH ASSET ALLOCATION 758.423 
PORTFOLIO 

0,073% F 

ADVANCED SERIES TRUST AST INTERNATIONAL GROWTH PORTFOLIO 277.337 0,027% F 

ADVANCED SERIES TRUST AST PRESERVATION ASSEf ALLOCATION 50.796 0,005% F 
PORTFOLIO 
ADVANCED SERIES TRUST AST PRUDENTIAL GROWTH ALLOCATION 847.202 0,082% F 
PORTFOLIO 

ADVANCED SERI ES TRUST AST QUANTITATIVE MODELING PORTFOLIO 54.270 0,005% F 

ADVISER MANAGED TRUST - DIVERSIFIED EQUITY FUND 1.387 0,000% F 

AEGON CUSTODY B.V 6.145 0,001% F 

AEGON CUSTODY B.V. 138.742 0,013% F 

AGRIPlAN EXPANSION 9.863 0,001% F 
AHL ALPHA CORE MASTER LIMITED C/0 MAPLES CORPORA TE SERVICES 354 0,000% F 
UMITED 

AHL ALPHA MASTER LIMITED C/0 CITCO TRUSTEES (CAYMAN) LIMITED 3.976 0,000% F 

AHL EVOLUTION LTD SHARMAINE BERKELEY ARGONAUTLTD 22.577 0,002% F 
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AIB GROUP IRISH PENSION SCHEME I 0,000% F 
AKTIEN SUEDEUROPA UI 60.000 0,006% F 
ALAMEDA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION 26.200 0,003% F 
ALASKA COMMON TRUST FUND 20.880 0,002% F 
ALASKA PERMANENT FUND CORPORATJON 43.350 0,004% F 
ALBERTA INVESTMENT MANAGEMENT CORPORATION 33,700 0,003% F 

ALFRED I. DUPONT CHARITABLE TRUST 10.656 0.001% F 
ALGEBRIS UCITS FUNDS PLC- ALGEBRIS CORE ITALY FUND 320.000 0.031% F 

ALLEANZA ASSICURAZIONI SPA 761.094 0,073% F 
AMERICAN BUREAU OF SHIPPING 1,128 0,000% F 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL EQUITY ETF 111.018 0,011% F 

AMERICAN CENTURY ETFTRUST-AVANTIS INTERNATIONAL EQUITY FUND 7.286 0,001% F 

AMERICAN CENTURY ETF TRUST-AVANTIS JNTERNATIONAL LARGE 
53.156 0,005% F 

CAPVALUE ETF 
AMERICAN CENTURY ETF TRUST-AVANTIS RESPONSIBLE INTERNATIONAL 

5,263 0,001% F EC>UITY EfF 
AMERICAN HEART ASSOCIA TION, INC. 1.142 0,000% F 

AMP CAPITAL SPECIALIST INTERNATIONAL SHARE FUND 5.615 0,001% F 

AMP INTERNATIONAL EQUITY INDEX FUND 53,141 0,005% F 
AMP INTERNATIONAL EQU!TY INDEX FUND HEDGED l.913 0,000% F 
AMP WHOLESALE GLOBAL EQUITIES FUND 116.515 0.011% F 
AMSELECT - HSBC EURO EQUITY VALUE 630.765 0,061% F 
AMUNDI ACTIONS EURO ISR 59.386 0,006% F 
AMUNDJ AMBITION NET ZERO CARBONE 52.396 0,005% F 
AMUNDI ESG GLOBAL LOW CARBON FUND 48.848 0,005% F 
AMUNOI ESG IMPROVERS EURO 644.063 0,062% F 
Amundi Etf ICAV 96 0,000% F 

Amundi Etf ICAV - Amundi S&P 500 Equal Weight Esg LeadeJS Ucits Etf 6.385 0.001% F 

AMUNDI EURO iSTOXX CLIMATE PARIS AUGNEO PAB 2.638 0,000% F 
AMUNDI FD EUROPEAN EQUITY ESG IMPROVERS 796.493 0,077% F 

AMUNOI FTSE MIB 88.780 0,009% F 
AMUNDI FUNDS - EUROPEAN EQUITY RISK PARITY 7.079 0.001% F 
AMUNDJ FUNDS EQUITY EURO RISK PARITY 73.175 0,007% F 
AMUNDI FUNDS GLOBAL PERSPECTIVES 15.523 0,001% F 
AMUNDI FUNOS P!ONEER FLEXIBLE OPPORTUNIT 75.477 0,007% F 
AMUNDI INDEX EQUITY GLOBAL MULTI SMART ALLOCATION SCIENTIFIC 

548 0,000% F 
BETA 
AMUNDI INOEX EUROPE EX UK SMALLANO MIO CAP FUND 17.102 0.002% F 
AMUNDI INOEX MSCI EUROPE 188.673 0.018% F 

AMUNDI INDEX MSCI WORLD 59.196 0,006% F 
AMUNDI INDEX SOLUTIONS- AMUNDI PRIME EUROPE 1.655 0,000% F 
AMUNDI INOEX SOLUTIONS-AMUNOI PRIME GLOBAL 1.688 0,000% F 
AMUNDI LABEL DYNAMIQUE ESR 24.887 0,002% F 

AMUNOI LABEL EQUILIBRE ESR 29.794 0,003% F 
AMUNDI LABEL PRUDENCE ESR 12.951 0,001% F 
AMUNDI MSCI EMU ESG UNIVERSAL SELECT 6,337 0,001% F 

AMUNOI MSCI EUROPE 497.572 0,048% F 
AMUNDI MSCI EUROPE CLIMATE PARIS ALIGNED PAB 469 0,000% F 
AMUNDI MSCI EUROPE CLIMATE TRANSIT CTB 3.159 0,000% F 
AMUNOI MSCI EUROPE ESG UNIVERSAL SELECT 540 0,000% F 
AMUNDI MSCI EUROPE EX UK 442 0,000% F 

AMUNDI MSCI WORLD 2.906.000 0,280% F 
AMUNDI MSCI WORLO CLIMATE PARIS ALIG PAB 4.562 0,000% F 
AMUNDI MSCI WORLO CLIMATE PARIS ALIGNEO PAB UMWELTZEICHEN 

797 0,000% F 
UCITS ETF DR 
AMUNDI MSCI WORLD CLIMA TE TRANSITION CTB 27.671 0,003% F 
AMUNDI PATRIMOINE 441.667 0,043% F 
AMUNDI PATRIMOINE PEA 99.683 0,010% F 
AMUNOI PRIME EUROZONE 9.124 0,001% F 
AMUNDI RESA ACTIONS FRANCE 103.340 0,010% F 

AMUNDI STOXX EUROPE 600 30,391 0,003% F 
AMUNDI STRATEGIES ACTIONS EUROPE RISK PARITY 874 0,000% F 
ANDRA AP-FONDEN 925.845 0,089% F 

AP ACTIONS I EURO 20.950 0,002% F 
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APOSTLE PEOPLE ANO PLANET DIVERSIFIED FUND 14.164 0,001% f 

AQR ABS RETURN MASTER NON FUP 85.035 0,008% f 

AQR ASSOLUTE RETURN MASTER ACCOUNT L.P. C/0 AQR CAPITAL 
MANAGEMENT, LLC 

130.456 0,013% f 

AQR ASSOLUTE RETURN MASTER ACCOUNT LP 19.772 0,002% f 

AQR ALTERNATIVE TRENDS MASTER ACCOUNT LP 22.9-44 0,002% f 

AQR DELPHI LONG-.SHORT EQUllY MASTER ACCOUNT LP CARE OF AQR 
CAPITAL MANAGEMENT LLC 

17.702 0,002% f 

AQR EQUITY MARKET NEUTRAL GLOBAL VALUE FUND L.P. -437.172 0,042% F 

AQR FUNDS AQR ALTERNATIVE RISKPREMIA FUND 22.705 0,002% f 

AQR FUNDS AQR EQUllY MARKET NEUTRAL FUND 39.608 0,004% F 
AQR FUNDS AQR STYLE PREMIA ALTERNATIVE LV FUND 177.736 0,017% F 

AQR INNOVATION FUND L.P. 465 0,000% f 

AQR LUX FUNDS-AQR DIVERSIFJED-RISK PREMIA FUND/INTL TRADING 120.888 0,012% F 

AQR STOCK SELECTION li MASTER ACCOUNT L.P. C/0 AQR 
MANAGEMENT LLC 

797 0,000% F 

AQR TAX ADVANTAGED GLOBAL EQUITY MARKET NEUTRAL FUND L.P. 17,728 
PM ACCOUNT CIO AQR MANAGEMENT LLC 

0,002% F 

AQR T AX ADVANTGD ABS NON FLIP 107.318 0,010% F 

ARBEJDSMARKEDETS TILLAEGSPENSION 829.527 0,080% F 

Arca Azioni Italia 395.437 0,038% F 

Arca Economia Reale Bllandato Italia 55 34.805 0,003% F 

ARIZONA PSPRS TRUST 95.663 0,009% F 

ARIZONA STATE REHREMENT SYSTEM 89.986 0,009% F 

ARKWRIGHT, LLC 3,799 0,000% f 

ARR INT EX US ALPHA EXTENSION TRUST FUND 62,872 0,006% f 

ARROW DWA COUNTRY ROTATION ETF 8.003 0,001% F 

ARROWST {DEI ALPHA EX NON FLIP 11.142 0,001% f 

ARROWSTREET {CANADA! GLOBAL ALL-COUNTRY FUND I 536.9-48 0,052% f 

ARROWSTREET !CANADA) GLOBAL ALL-COUNTRY FUND Il 10-4.871 0,010% F 

ARROWSTREET ACWI EX US ALPHA EXTENSION TRUST FUND U 1-48.877 0,0\4% f 

ARROWSTREET CAPITAL GLOBAL All COUNTRY ALPHA EXTENSION 253.195 
FUND LIMI 

0,024% F 

ARROWSTREET CAPITAL GLOBAL EQUllY ALPHA EXTENSION FUND 12.163 
LIMITED 

0,001% F 

ARROWSTREET CAPITAL GLOBAL EQUllY LONG SHORT FUND LIMITE□ 6.12-4 0,001% F 

ARROWSTREET CAPITAL GLOBAL EQUllY LONG/SHORT FUND LIMITED 20.16-4 0,002% f 

ARROWSTREET COLLECTJVE INVESTMENT TRUST 985.839 0,095% f 

ARROWSTREET EAFE ALPHA EXTENSION TRUST FUND -466.760 0,0-45% F 
ARROWSTREET GLOBAL EQUllY FUND 1,11.585 0,01-4% f 

ARROWSTREET INTERNATIONAL EQUITY EAFE ALPHA EXTENSION FUND 10.63-4 
L.P. 

0,001% f 

ARROWSTREET INTERNATIONAL EQUITY WORRLD EX US ALPHA 299.420 
EXTENSION CIT 

0,029% f 

ARROWSTREET US GROUP TRUST 25.724 0,002% F 
ARTEMIS SMARTGARP EUROPEAN EQUllY FUND 590.000 0,057% F 

ARTEMIS SMARTGARP GLOBAL EQUITY FUND 328.199 0,032% F 

ARTEMIS SMARTGARP PARIS-ALIGNED GLOBAL EQUITY 13.053 0,001% F 

AS CAP GBL AC AEF CAY NON FLIP 231.423 0,022% F 

AS INTL EQ EAFE AEF NON FLIP 7.393 0,001% F 

ASCENSION ALPHA FUND LLC, 37.812 0,004% f 

ASIAN DEVELOPMENT BANK 97.865 0,009% F 

ASSET MANAGEMENT EXCHANGE UCITS CCF 11.657 0,001% F 

ASSOCIATED BRITISH FOODS PENSION SCHEME 107.98-4 0.010% f 

ASSURDIX -46,308 0,004% f 

ATCP-UI-FONDS 887 0,000% F 

ATOUT FRANCE CORE 204.588 0,020% F 

AURION GLOBAL EQUITY FUND 1.588 0,000% F 

AUSTRALIAN CAPITAL TERRITORY 18,030 0,002% F 

AUSTRALIAN RETIREMENT TRUST 508.579 0,049% F 

AUSTRALIANSUPER 18.3-40 0,002% F 

AUTORIDADE MONETARIA DE MACAU 20.695 0,002% F 

AVALON PORTFOLIO Il LLC 1.928 0,000% F 

AVIVA INVESTORS INVESTMENT FUNDS ICVC AVJVA INVESTORS 
INTERNATIONAL INDEX TRACK1NG FUND 

7.112 0,001% f 
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Avlva lnvesto/5 Passive Funds ACS - Al 30:70 Global Equity (Currency 

907 0,000% F 
Hedaedl lndex Fund 

A viva lnvestors Passive Funds ACS - Al 50:50 Global Equity lndex fund 38.066 0,004% F 

Aviva lnvestors Passive Funds ACS -Al 60:40 Globo! Equity lndex Fund 387 0,000% F 

Aviva lnvestors Passive Funds ACS-AI Conlinental European Equity 
84.909 0.008% F 

lndex Fund 
Aviva lnvesta/5 Passive Funds ACS - Al Developed European ex UK 

90.l 16 0,009% F 
Enuifv lndex Fund 
Aviva lnvestors Passive Funds ACS - Al Developed World ex UK Equity 

424 0,000% F 
lndex Fund 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-

388 0,000% F 
ASSET CORE FUND I 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-

2.413 0,000% F 
ASSET CORE FUND Il 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-

4.172 0,000% F 
ASSET CORE FUND lii 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 3.25] 0,000% F 
ASSET CORE FUND IV 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA lNVESTORS MULTI-

1.100 0,000% F 
ASSET CORE FUND V 
Aviva lnvestors UK Fund Services Umlted 124.112 0,012% F 

AVIVA LIFE & PENSIONS IRELAND DAC 61.475 0,006% F 
AVIVA LIFE & PENSIONS UK LIMITED 1.628.447 0.157% F 

AWARESUPER 42.948 0.004% F 

AXA AA DIVERSIFIE INDICIEL 1 31.702 0,003% F 
AXA Vorsorge Fonds Il Equities Global Markets Passive Credit Suisse 

38.119 0,004% F 
Funds AG 
AZ FUND I AZ ALLOCATION ITALIAN TREND 418.750 0,040% F 

Al FUND 1 AZ ALLOCATION PIR ITALIAN EXCELLENCE 30 4.000 0,000% F 

AZ FUND 1 AZ ALLOCATION PIR ITALIAN EXCELLENCE 70 70.000 0.007% F 

AZ FUNO l AZ ALLOCATION TREND 282,533 0,027% F 
AZIMUT CAPITAL MANAGEMENT SGR SPA 40.000 0,004% F 

AZIMUT TREND 100.000 0,010% F 

AZL DFA INTERNATJONAL CORE EQUJTY FUND 7.474 0,001% F 

AZL INTERNATIONAL INDEX FUND 43.375 0,004% F 
BANCO CENTRAL DE TIMOR-LESTE (BCTLI 19.099 0,002% F 

BANK OF BOTSWANA. 3.575 0,000% F 

BANK OF KOREA 1 0,000% F 

BCT POOLED INVESTMENT FUND SERIES SMART EUROPEAN EQUITY FUND 2,778 0,000% F 

BEAR CREEK INC 9.951 0,001% F 

BEAT DRUGS FUND ASSOCIATION 582 O.ODO% F 

BEL EQUITY EUROPE ESG 120.605 0,012% F 
BELLSOUTH CORP RFA VEBA TRUST 6.1.45 0,001% F 
BERESFORD FUNDS ICAV 644 0,000% F 

BESSEMER TRUST CO CLEARING ACCT 9.300 0,001% F 

Best lnveslment Corporalion 3.442 0,000% F 

BESTSELECT - UBS SRI GLOBAL EQUITY 2.916 0,000% F 
BEWAARSTJCHTING NNIP I 203.987 0,020% F 
BFT PARTNERS - VIA EQUITY WORLD SRI 3.611 0,000% F 
BFT PARTNERS VIA EQUITY EUROPE SRI 38.315 0,004% F 

BLACKROCK- IG INTERNATIONALEQUITY POOL 41.838 0,004% F 
BLACKROCK ADVANTAGE INTERNATIONAL FUND 187.064 0,018% F 
BLACKROCK ASSET MANAGEMENT SCHWEIZ AG FOR ISHARES WORLD 

14.232 0,001% F 
EX SWITZERLAND ESG SCREE 
BLACKROCK AIJTHORISED CONTRACTUAL SCHEME I 483.937 0,047% F 
BLACKROCK CDN MSCI ACWI EX-CANADA INDEX FUND 13.099 0,001% F 
BLACKROCK CDN MSCI EAFE EQUITY INDEX FUND 211.022 0,020% F 
BLACKROCK CON WORLD INDEX FUND 47.274 0,005% F 

BLACKROCK FUND MANAGERS LTD 15.813 0,002% F 
BLACKROCK GLOBAL INDEX FUNDS 32.308 0,003% F 
BLACKROCK INDEX SELECTION FUND 364.689 0,035% F 
BLACKROCK INSTITUTIONAL POOLED fUNDS PLC 98,227 0,009% F 
BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT 

26.203 0,003% F 
FUNDFOR EMPLOYEE BENEFITTRUSTS 
BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT FUNDS 

4.733.391 0.456% F 
FOR EMPLOYEE BENEFIT TRUSTS 
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BLACKROCK INTERNATIONAL INDEX V.I. FUND OF BLACKROCK 

6.946 0,001% F 
VARIABLE SERI ES FUNDS INC, 
BLACKROCK LIFE LIMITED 11.964 0,001% F 
BLACKROCK LIFE LTD 97.024 0,009% F 
BLACKROCK MSCI EAFE EQUITY INDEX NON-LENDABLE FUND B 119.102 0,011% F 
BLACKROCK UCITS CCF, BLACKROCK ASSET MANAGEMENT IRELAND 

61.448 0,006% F 
LIMITED 
BLKB IQ Fund CH iQ Responslble Equlty World ex Switzerland Credi! 

54.801 0,005% F 
Suisse Funds AG 
BNP PARIBAS EASY - EQUITY LOW VOL EUROPE 411.521 0,040% F 
BNP P ARIBAS EASY - ESG QUALITY EUROPE 395.347 0.038% F 
BNP PARIBAS EASY - MSCI EUROPE EX CW 109.026 0,010% F 

BNP PARIBAS EASY - MSCI EUROPE SMALL CAPS SRI S-SERIES 5 CAPPED 500,000 0,048% F 

BNP PARIBAS EASY- MSCI WORLD ESG FILTERED MIN TE 815 0,000% F 
BNP PARIBAS EQUITY - FOCUS ITALIA 62.491 0,006% F 
BNP PARIBAS FUNDS - SUSTAINABLE EURO LOW VOL EQUJTY 118.992 0,011% F 
BNY MELLON INTERNAT!ONAL EQUITY ETF 13.886 0,001% F 
BNY MELLON JNTERNATIONAL EQUITY INCOME FUND 10.102 0,001% F 
BNY MELLON INTERNATIONAL STOCK INDEX FUND 11.970 0,001% F 
BNYM MELLON CF SL INTERNATIONAL STOCK INDEX FUND 1 0,000% F 
BNYM MELLON 0T NSL INTERNATIONAL STOCK INDEX FUND 24.344 0,002% F 
BNZ WHOLESALE INTERNATIONAL EQUITIES /INDEXI FUND 4.820 0,000% F 
BOARO OF PENSIONS OF THE EVANGELICAL LUTHERAN CHURCH IN 

2 0,000% F 
AMERICA 
BOC PRUDENTIAL EUROPEAN EQUITY FUND 6.000 0,001% F 
BOC PRUDENTIAL EUROPEAN INDEX FUND 40.288 0,004% F 
BRIDGE BUIL TAX MNGD JNT EQ FD 3.267 0,000% F 
BRIDGE BUILDER INT EQ FD 28.027 0,003% F 
BRIGHTHOUSE FUNDS TRUST l-PANAGOR A GLOBAL DIVERSIFIED RISK 

28.976 0,003% F 
PORTFOLIO 
BRIGHTHOUSE FUNOS TRUST Il METLIFE MSCJ EAFE INDEX PORTFOLIO 29.264 0,003% F 
BRITISH COLUMBIA INVESTMENT MANAGEMENT CORPORATION. 1.461 0,000% F 
BRUNEI SHELL RETIREMENT BENEFIT FUND 1.127 0,000% F 

BRUNSWICK UNIT 2 QUALIFIED NUCLEAR 12.525 0,001% F 
BT INTERNATIONAL SHARES INDEX FUND 37.972 0,004% F 
BUMA-UN!VERSAL-FONDS I 3.913 0,000% F 
BUREAU OF LABOR FUNDS - LABOR RETIREMENT FUND 1.248 0,000% F 
BUREAU OF LABOR FUNDS-LABOR PENSION FUNO 6.886 0,001% F 
CALIFORNIA STATE TEACHERS' RETIREMENT SYSTEM 868,271 0,084% F 
CALVERT INTERNATIONAL RESPONSIBLE INDEX ETF 927 0,000% F 
CALVERT INTERNATIONAL RESPONSIBLE INDEX FUND 24.116 0,002% F 
CALVERT VP EAFE INTERNATIONAL INDEX PORTFOLIO 4,086 0,000% F 
CANADA PENSION PLAN INVESTMENT BOARO {CPPIB) 7.144.830 0,688% F 
CAPUlA TAIL RISK MASTER FUND LIMITE□ 499 0,000% F 
CARE SUPER 248.029 0,024% F 
CASSA DEPOSITI E PRESTITI SPA 80199230584 457 .138.500 43,997% F 
CASSA NAZIONALE DI PREVIDENZA ED ASSISTENZA FORENSE 80027390584 15.100.000 1,453% F 
CATERPILLAR INC. MASTER RETIREMENTTRUST 5.218 0,001% F 
CAYMAN ISLANDS CHAMBER OF COMMERCE PENSION FUND 3.443 0,000% F 
CC & L INTERNATIONAL EQUJTY FUND 28.855 0,003% F 
CC&L Q Globo! Equlty Extension Fund 65 0,000% F 
CON MSCI EAFE EXTENDED ESG FOCUS INDEX FUND A 32.820 0,003% F 
Centrai Bank of lreland 6.498 0,001% F 
CENTRAL PROVIDENT FUND BOARO 2,778 0,000% F 
CERVURITE INTERNATIONAL LLC 27.240 0,003% F 
CFSIL RE CNEALTH GS FD 16 18.535 0.002% F 
CHCP GLOBAL SECURITIES LP 2.533 0,000% F 
CHEVRON MASTER PENSlON TRUST 115.225 0,011% F 
CHURCH OF ENGLAND INVESTMENT FUND FOR PENSIONS 6.716 0,001% F 
Cl MORNINGSTAR INTERNATIONAL VALUE INDEX ETF 233 0,000% F 
ciac EUROPEAN INDEX FUND 3.180 0,000% F 
Cl8C INTERNATIONAL EQUJTY INDEXETF 588 0,000% F 
Cl8C INTERNATIONAL EQUITY INDEXPOOL 677 0,000% F 
CIBC INTERNATIONAL INDEX FUND I 0,000% F 
CIBC PENSION PLAN 16.383 0,002% F 
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CINDY SPRINGS LLC. 42.020 0,004% F 

CIS GLOBAL EQUITY FUND LP 4,003 0,000% F 

CITIBANK UK LIMITED AS TRUSTEE FORASI /STANDARD LIFEI EUROP 555.910 0,054% F 

CITIBANK UK LIMITED AS TRUSTEE FOR ASI 1ST ANDARD LIFEl INTER 53.164 0,005% F 

CITITRUST LIMITED 6.213 0,001% F 

CITITRUST LIMITED AS TRUSTEE OF BLACKROCK PREMIER FUNDS-
BLACKROCK WORLD EQUITY INDEX FUND 

2.634 0,000% F 

CITY OF LOS ANGELES FIRE ANO POLICE PENSION PLAN 43.054 0,004% F 

CITY Of NEW YORK GROUP TRUST 75. 102 0,007% F 

CITY OF PHILADELPHIA PUBLIC EMPLOYEES RETIREMENT SYSTEM. 30.708 0,003% F 

CITY UNIVERSITY OF NEW YORK 331 0,000% F 

Clvii Serv!ce Employees Pension fund 7.123 0,001% F 

CLEOME INDEX - EUROPE EQUITIES 1.004 0,000% F 

CMB-CIFM EUROPE DYNA STRAT fD QDII 2.094 0,000% F 

CMLA INDEXED GLOBAL SHARE FUND 2.373 0,000% F 

COLONIAL FIRST STATE INVESTMENT FUND 50 8.070 0,001% F 

COLONIAL FJRST STATE WHOLESALE INDEXED GLOBAL SHARE FUND. 26.518 0,003% F 

COMMINGLED PENSION TRUST FUND (EAFE EQUITY INDEX) OF JP 267.165 
MORGAN CHASE BANK N.A. 

0,026% F 

COMMONFUND STRATEGIC SOLUTIONS GLOB AL EQUITY, LLC 11.123 0,001% F 

COMMONWEALTH GLOBALSHARE FUND 17, 917,736 0,088% F 

COMMONWEALTH GLOBAL SHARE FUND 30 17.193 0,002% F 
COMMONWEALTH Of PENNSYLVANIA PUBLIC SCHOOL EMPLOYEES 83.236 
REflR 

0,008% F 

COMMONWEALTH OF PENNS\LVANIA STATE EMPLOYEES RETIREMENT 4.829 0,000% F 
SYS 
COMMONWEALTH SUPERANNUATION CORPORATION AS TRUSTEE FOR 45.037 
ARIA 

0,004% F 

CONNECTICUT GENERAL LIFE INSURANCE COMPANY 9.289 0,001% F 

CONSERVATION INTERNATIONAL FOUNDATION, INC. 6S5 0,000% F 

CONSOLIDA TEO EDISON RETIREMENT PLAN 11.266 0,001% F 

CONSTELLATION FITZPATRICK QUALIFIED FUND 2.521 0,000% F 

CO-OPERATIVE SUPERANNUATION SOClETY PENSION PLAN 1 0,000% F 

COUNSEL DEFENSIVE GLOBAL EQUITY 852 0,000% F 

CPPIB MAP CAYMAN SPC-SEG PORTFOLIO H- MAN SOLUTIONS LTD 2I.B52 0,002% F 

CPPIB MAP CAYMAN SPC CPPIB MAP CA YMAN SPC, SGREGTD 5.019 
PORTFOLIO O 

0,000% F 

CREDIT SUISSE INDEX FUND /LUX) 248.045 0,024% F 

CRELAN INVEST BALANCED 58.457 0,006% F 

CRELAN INVEST CONSERVATIVE 8.175 0,001% F 

CRELAN INVEST DYNAMIC 28.620 0,003% F 

CSIF CH Eauily EMU Cred!t Suisse Funds AG 33.266 0,003% F 

CSIF CH Equily Europa ex CH Blue Credit Suisse Funds AG 10.545 0,001% F 

CSIF CH III Equity World ex CH Value Weighled Pension Fund Credi! 3.068 0,000% F 
Suisse Funds AG 
CSlf.4 Credit Suisse Lux Global High lncome Fund USD 32.000 0,003% F 

CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR JAPAN SCtENCE ANO 18.027 0,002% F 
TECHNOLOGY AGENCY 16619-9962 
CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR MIZUHO TRUST & 58,889 0,006% F 
BANKING CO., LTD. AS TRUSTEE foR INTERNATI 
CUSTODY BANK OF JAPAN, LTO. AS TRUSTEE FOR SMTB INVESCO 
GLOBAL ESG INSIGHT INDEX 

1.245 0,000% F 

CUSTODY BANK OF JAPAN, LTD. RE: STB FOREJGN STOCK INDEX 
MOTHER FUNOICURRENCY HEDGEOl 

6.465 0,001% F 

DAN EQUILIBRE 2.967 0,000% F 

DANMARKS GRUNDFORSKNINGFOND 1.576 0,000% F 

DEAM FONDS ZDV 7.001 0,001% F 

DEAM-FONDS CPT 5.000 0,000% F 

DESJARDINS RI DEVELOPED EXUSA EXCANADA LOW CO2 INDEX ETF 1,559 0,000% F 

DESJARDINS SECURITE FINANCIERE COMPAGNIE D'ASSURANCE VIE 1.772 0,000% F 

DETROIT EDISON QUALIFIED NUCLEAR DECOMMISSIONING TRUST 4.068 0,000% F 

DEUTSCHE DCG EQ 1.926 0,000% F 

DEVELOPED EX-FOSSIL FUEL INDEX FUND B IFTDEVXFF) 1.587 0,000% F 

DEVELOPED INTERNATJONAL EQUITY SELECT ETF 2.132 0,000% F 

DFI LP EQU!TY (PASSIVE 132 0,000% F 

DIGNITY PRE ARRANGEMENT LIMITED 3.247 0.000% F 
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OILLON MARKETABLE SECURITIES COMMON TRUST FUND. 1.830 0,000% f 

DIOCESE OF VENICE PENSION PLAN AND TRUST 471 0,000% f 

DUKE ENERGY QUALIFIED NUCLEAR DECOMMISSIONING 15.425 0,001% f 

DWS GLOBAL INCOME BUILDER FUND 62.309 0,006% F 

DWS GLOBAL INCOME BUILDER VIP 11.243 0,001% F 

DWS INVESTMENT GMBH FOR BALOISE-AKTIENFONDS DWS 50.000 0,005% F 

DWS INVESTMENT GMBH FOR DEAMFONDS GSK I 6,039 0.001% f 

DWS INVESTMENT GMBH FOR DEAMFONDS KGPENSIONEN 1.536 0,000% F 

DWS INVESTMENT GMBH FOR DEAMFONDS PG EQ 13.396 0,001% f 

DWS INVESTMENT GMBH FOR MULTIINDEX EQUITY FUND 5.281 0,001% F 

DWS INVESTMENT GMBH ON BEHALF OF DWS FONOS BPT 71.015 0,007% f 

DWS INVESTMENT SA FOR ARERO DER WELTFONDS 10.139 0,001% f 

DWS MULTI ASSET PJR FUND 150.000 0,014% F 

DYNAMIQUE JAS HENNES 4.200 0,000% f 

DYNASTY JNVEST LTD 1.134 0,000% F 

EASTSPRING INVESTMENTS 823 0,000% F 

EATON VANCE EQUITY HARVEST FUNDLLC 1.363 0.000% f 

EATON V ANCE TRUST COMPANY COLLECTIVE INVESTMENT 2.172 0,000% f 

EMBO-FONDS 14.469 0,001% f 

EMERGENCY SERVICES SUPERANNUATION SCHEME 1.533 0,000% F 

EMPLOYEES RETIREMENT FUNO OF THE CITY OF DALLAS 23,210 0,002% F 

EMPOWER ANNUITY INSURANCE COMPANY 17.728 0,002% f 

ENHANCED INDEX INTERNATIONAL SHARE FUND 193.734 0,019% f 

ENHANCED INDEX SUSTAINABLE GLOBAL EQUITY FUND I Nl 327.168 0,031% F 

ENSIGN PEAK ADVISORS INC 22.979 0,002% f 

EQ ADVISORS TRUST· 1290 VT SMARTBETA EQUITY PORTFOLIO 33.001 0,003% f 

EQ ADVISORS TRUST -ATM INTERNATIONAL MANAGED VOLATILITY 29.027 0,003% F 
PORTFOLIO 
EQ ADVISORS TRUST- EQ/AB DYNAMIC AGGRESSIVE GROWTH 3.023 0,000% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/AB DYNAMIC GROWTH PORTFOLIO 5.765 0,001% F 
EQ ADVISORS TRUST - EQ/AB DYNAMIC MODERATE GROWTH 13.261 0,001% f 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/GLOBAL EQUITY MANAGED VOLATILITY 1-4.201 0,001% f 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNA TIONAL CORE MANAGED VOLATILITY 20.651 0.002% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNATIONAL MANAGED VOLATILITY 66.421 0,006% F 
PORTFOLIO 
EQUJPSUPER 8.669 0,001% F 

EQUJTABLE FINANCIAL LIFE INSURANCE COMPANY 3.195 0.000% F 

ERAFP ACTIONS EURO I 885,666 0,085% F 

ERAFP ACTIONS PAB EURO I 14.967 0,001% f 

ERISA ACTION EUROPE N 2 72.000 0,007% f 

ERISA ACTIONS GRANDES VALEURS 986.748 0,095% F 

ERS TEXAS ARROWSTREET INTERNATIONAL 967825 5.730 0,001% F 

EUROPE EQUITY INDEX ESG SCREENED FUND BfEURXCWB) 8.684 0,001% f 

EUROPEAN CENTRAL BANK 108.016 0,010% F 

F.M. KIRBY TRUST □ATEO 1/3/75 F/8/O ALIC 1.048 0,000% F 

FACTORY MIJTUAL INSURANCE COMPANY 5.790 0,001% f 

FAMILY INVESTMENTS CHILO TRUST FUND 12.536 0,001% F 
FAMILY INVESTMENTS GLOBAL ICVC FAMILY BALANCED 7,919 
INTERNATIONALFUND 

0,001% F 

FCM INTERNATIONAL LLC 835 0,000% F 

FCPSODIUM I 24.861 0,002% f 

FGV - ACTIONS EUROPE LM B 67.03-4 0,006% F 

FGV ACTIONS EUROPE lM A 7.727 0,001% F 

FIDDLER PARTNERS LLC 474 0,000% F 

FIDELCOMISO FONDO DE AHORRO DE PANAMA 9.759 0,001% F 

FIDELITY COMMONWEALTH TRUST H:FIDELITY INfl ENHANCED INDEX FD 473.811 0,046% F 

FIDELITY CONCORD STREET TRUST FIDELITY INTERNATIONAL INDEX FUND 1.344.191 0,129% F 

FIDELITY CONCORD STREET TRUST: FIDELITY SERIES INTERNATIONAL 10.98-4 0,001% F 
INDEX FUND 
FIDELITY CONCORD STREET TRUST: FIDELITY ZERO INTERNATIONAL INDEX 57.203 0,006% F 
FUND 
FIDELITY GLOBAL EX-U,S. EQUITY INDEX INSTITUTIONAL TRUST 190 0,000% F 
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FIDELITY INVESTMENT FUNDS - FIDELfTY INDEX EUROPE EX UK FUND 42,508 0,004% F 

FIDELITY INVESTMENT FUNDS - FIDELITY INDEX WORLD FUND 52.435 . 0,005% F 

FIDELITY RUTLAND SQUARE TRUST li STRATEG!C ADVISERS INT FUND 36.071 0,003% F 

FIDELITY SAI INTERNATIONAL INDEX FUND 119.885 0,012% F 

FIDELITY SALEM STREET TRUST: FIDELITY FLEX INTERNATIONAL JNDEX FUND 33.830 0,003% F 

FIDELITY SALEM STREETTRUST: FIDELITY GLOBAL EX U.S. INDEX FUND 192,673 0,019% F 
FIDELITY SALEM STREET TRUST; FIDELITY SERIES GLOBAL EX U.S. INDEX 726.255 
FUND 

0,070% F 

FIDELITY SALEM STREET TRUST: FIDELITY TOT AL INTERNATIONAL INDEX 184.288 
FUND 

0,018% F 

FIDELITY UCITS II ICAV/FIDELITY MSCI EUROPE INDEX FUND 1.694 0,000% F 

FIDELITY UCITS II ICAV /FIDELITY MSCI WORLD INDEX FUND 3.861 0,000% F 

FIRE AND POLICE PENSION ASSOCIATION OF COLORADO 8.025 0,001% F 

FJRST CHURCH OF CHRIST SCIENTIST 1.290 0,000% F 

FIRSTTRUST DOW JONES GLOBAL SELECT DIVIDEND INDEX FUND 529.082 0,051% F 

FIRST TRUST RIVERFRONT DYNAMIC DEVELOPED INTERNA TIONAL ETF 62,329 0,006% F 

FIRST TRUST STOXX EUROPEAN SELECT DIVIDEND INDEX FUND 463.781 0,045% F 

FISCHER FAMILY TRUST 1.424 0,000% F 
FLEXSHARES MORNINGSTAR DEVELOPED MARKETS EX-US FACTOR TILT 11.425 0,001% F 
INDEX FUND 
FLEXSHARES STOXX GLOBAL ESG SELECT INDEX FUND 2.944 0,000% F 

FLORIDA GLOBAL EQUITY FUND LLC 10.032 0,001% F 

FLORIDA RETIREMENT SYSTEM 19.080 0,002% F 

FLORIDA RETIREMENT SYSTEM TRUST FUND 3B.015 0,004% F 

FLOURISH INVESTMENT CORPORATION 27.521 0,003% F 

FOLKSAM OMSESIDIG SAKFORSAKRING 22.349 0,002% F 

FONDACO OBIETTIVO WELFARE UCITS SICAV - EQUITY- EURO EQUITY 3,315 0,000% F 

FONDAZIONE CASSA DI RISPARMIO DI CUNEO 96031120049 535.500 0,052% F 

FONDAZIONE ROMA- GLOBAL PASSIVE EQUITIES 1.933 0,000% F 

FONDS OBJECTIF CLIMAT ACTIONS 10.644 0,001% F 

FOOD ANO AGRICULTURE ORGANIZATION OF THE UNITE□ NATIONS 2.001 0,000% F 

FORD MOTOR COMPANY DEFINED BENEFJT MASTER TRUST .. 5.108 0,000% F 

FORD MO TOR COMP ANY OF CANADA LIMITE□ PENSION TRUST 1.932 0,000% F 

FOREIGN STOCK INDEX MOTHER FUND 22.639 0,002% F 

FORSTA AP- FONDEN 350.630 0,034% F 

FOVERUKA PENSION UNIVERSAL 7.109 0,001% F 

FRANCIS FAMILY FUND APS CIO GRANT THORTON PER LUNDAHL 3.127 0,000% F 

FRANKLIN INTERNATIONAL CORE EQUITY FUND 32.056 0,003% F 

FRANKLIN INTERNATIONAL CORE EQUITY IU FUND 86.859 0,008% F 

FRANKLIN INTERNATIONAL EQUITY INDEX Eff 3.913 0,000% F 

FRANKLIN LIBERTYSHARES ICAV 567 0,000% F 

FRANKLIN SUSTAINABLE INTERNATIONAL CORE EQUITY FUND 2.086 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE ETF 4.851 0,000% F 

FRANKUN TEMPLETON ETF TRUST - FRANKUN FTSE EUROPE HEDGED ETF 618 0,000% F 

FRANKUN TEMPLETON ETF TRUST - FRANKUN FTSE ITALY ETF 7,604 0,001% F 

FRANKLIN TEMPLETON ETF TRUST-FRANKLIN LIBERTYQ INfL EQUITY HEDG 23.275 0,002% F 

FRANKLIN.TEMPLETON VARIABE INSURANCE PRODUCTS TRUST VIP FUND 4.172 0,000% F 

FUNDACAO CALOUSTE GULBENKIAN 8.073 0,001% F 
FUNDO DE SEGURANCA SOCIAL DO GOVERNO DA REGIAO 
ADMINISTRATIVA ESPECIAL DE MACAU 

11.362 0,001% F 

FUTURE FUND BOARO OF GUARDIANS FORANO ON BEHALF OF FUTURE 55.448 0,005% F 
F 
FUTURE FUNO BOARO OF GUARDIANS FORANO ON BEHALF OFTHE 9.728 
MEDI. 

0,001% F 

G.A.-FUND-B - EQUITY BROAD EURO P 15.934 0,002% F 

GANGI GIUSEPPE 60.097 0,006% F 

GARRISON PROPERTY ANO CASUALTY INSURANCE COMPANY 2.213 0,000% F 

GENERAL ORGANISATION FOR SOCIAL INSURANCE 376.477 0,036% F 

GENERALI IARD 131.669 0,013% F 

GENERALI ITALIA SPA 187.210 0,018% F 

GENERALI SMART FUNDS 70.000 0,007% F 
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GENERTELLIFE SPA 379.002 0,036% F 

GENUS DIVIDEND EQUITY FUND GENUS CAPITAL MANAGEMENT 227.000 0,022% F 
GENUS FOSSIL FREE CANGLOBE EQUITY FUND GENUS CAPITAL 
MANAGEMENT 

66.600 0,006% F 

GENUS FOSSIL FREE DIVIDEND EQUITY FUND GENUS CAPITAL 
117.900 

MANAGEMENT 
0,011% F 

GERANA SICAV-Slf, S.A. 8.736 0,001% F 

GFA CARAIBES 9.960 0,001% F 
GLOBAL ATlANTIC BlACKROCK DISCIPLINE□ INTERNATIONAL CORE 4.291 
PORTFOLIO 

0,000% F 

GLOBAL DEVELOPED MARKET PASSIVE EQUITY FUND 2.795 0,000% F 

GLOBAL EQUITIES ENHANCED INDEX FUND 134.328 0,013% F 

GLOBAL EX-U.S. ALPHA TILTS FUND 8 {ACWITLB) 16.718 0,002% F 
GLOBAL RESEARCH EQUITY EXTENDED MASTER FUND (CA YMAN) l.P. 

1.473 
CIO OGIER GLOBAL fCAYMANl LIMITED 

0,000% F 

GLOBAL X MSCI SUPERDIVIDEND EAFE ETF 25.288 0,002% F 

GMAM GROUP PENSION TRUST lii 99.265 0,010% F 

GMO BENCHMARK-FREE FUND 16.972 0,002% F 

GMO FUNDS PLC GMO GLOBAL REAL RETURN !UCITS) FUND 7.533 0,001% F 

GMO IMPLEMENTATION FUND 52.364 0,005% F 

GMO MULTI-ASSET TRUST 8.808 0,001% F 

GODFOND SVERIGE & VARLDEN . 4.688 0,000% F 

GOLOMAN SACHS ETF ICAV 69 0,000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA EUROPEE 2.646 0,000% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA INTERNAT 376.929 0,036% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS MARKETBETA 
INTERNATIO 

12.224 0,001% F 

GOLDMAN SACHS FUNDS 1.210 0,000% F 

GOLDMAN SACHS FUNDS lii 165.536 0,016% F 

GOLDMAN SACHS FUNDS VII 6.800 0,001% F 

GOLDMAN SACHS TRUST - GOLDMAN SACHS ASSOLUTE RETURN 
TRACKER FUND 

3.682 0,000% F 

GOLDMAN SACHS TRUST GOLDMAN SACHS GLOBAL MANAGED BETA 
FUND 

11.416 0,001% F 

GOVERNMENT Of NORWAY 16.088,049 1,548% F 

GOVERNMENT PENSION INVESTMENT FUND 3.284.745 0,316% F 

GRAHAM DEVELOPMENTAL EQUITY STRATEGIES LLC 3.328 0,000% F 

GREAT WEST CORE STRATEGIES INTERNATIONAL EQUITY FUND 4.831 0,000% F 

GREAT WEST INTERNATIONAL INDEX FUND 51.868 0,005% F 

GREEN TREE FD A SR-AME INV TR 5.209 0,001% F 

GUGGENHEIM WORLD EQUITY INCOME FUND 9.000 0,001% F 

GUIDEMARK WORLD EX-US FUND 20.984 0,002% F 

HARRIS UNIT 1 QUALIFIED NUCLEAR DECOMMISSIONING FUND 4.837 0,000% F 

HARTFORD REAL ASSET FUND 1.261 0,000% F 

HAWKES FAMILY 1.283 0,000% F 

HC CAPITAL TRUST - THE ESG GROWTH PORTFOLIO 1.363 0,000% F 

HC CAPITAL TRUST- THE CATHOLIC SRI GROWTH PORTFOLIO 367 0,000% F 

HC CAPITAL TRUST- THE INSTITLJTIONAL INTERNATIONAL EQUITY PORTFOL 11.327 0,001% F 

HC CAPITAL TRUST- THE INTERNATIONAL EQUITY PORTFOLIO 10.481 0,001% F 

HENDERSON HORIZON EUROLAND FUND 2,020.147 0,194% F 

HESTA 288.064 0,028% F 

H I-I72915-Fonds 5.127 0,000% F 
HONG KONG SPECIAL ADMINISTRATIVE REGION GOVERNMENT 
EXCHANGE 

545.273 0,052% F 

HONG KONG SPECIAL ADMINISTRATIVE REGION 
GOVERNMENTEXCHANGE FUND 

48.031 0,005% F 

HOSTPLUS POOLED SUPERANNUATION TRUST 7.502 0,001% F 

HRW TESTAMENTARYTRUST NO. 11. 787 0,000% F 

HRWTESTAMENTARYTRUST NO. 12. 4.892 0,000% F 

HRW TESTAMENT ARY TRUST NO. 2 2.539 0,000% F 

HRW TESTAMENTARY TRUST NO. 3 3.135 0,000% F 

HRW TESTAMENTARY TRUST NO. 6 411 0,000% F 

HRW TESTAMENTARY TRUST NO. 7. 4.085 0,000% F 

HSBC ACTIONS MONDE 99.466 0,010% F 
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HSBC BANK SSB AUT EU SCREEN EX CONTROVERSIES CW INDEX EQ FND 68.120 0,007% F 

HSBC ETFS PLC 12.150 0,001% F 
HSBC EfFs Public Limited Comoany 3,942 0,000% F 

HSBC ETFS PUBLIC LIMITED COMPANY - HSBC MSCI EUROPE UCITS ETF 7.155 0,001% F 

HSBC EURO ACTIONS 382.840 0,037% F 
HSBC GLOBAL INVESTMENT FUNDS 667.816 0,064% F 
HSBC INDEX TRACKER INVESTMENT FUNDS - DEVELOPED WORLD 

65.610 0,006% F 
SUSTAINABLE EQUITY INDEX FUND 

HSBC INDEX TRACKER INVESTMENT FUNDS - EUROPEAN INDEX FUND 22.105 0,002% F 

HSBC INDEX TRACKER INVESTMENT FUNDS- FTSE ALL-WORLD INDEX 
26.166 0,003% F 

FUND 
HSBC INTERNATIONAL EQUITY INDEX FUND 7.933 0,001% F 
HSBC MULTI-ASSET DYNAMIC EURO 125.110 O,Dl2% F 
HSBC POOLED INVESTMENT FUND - HSBC POOLED EUROPE EQUITY 

7,889 0,001% F 
INDEX TRACKING FUND 
HUMANIS RETRAITE DIVERSIFIE 714.727 0,069% F 
IBM 401 (K) PLUS PLAN TRUST 38.623 0,004% F 

IBM PERSONAL PENSION PLAN TRUST 1.259 0,000% F 
IBM RETJREMENT PLAN 1.971 0,000% F 
IG MACKENZIE EUROPEAN MID-CAP EQUITY FUND 1.230.350 0,118% F 

ILA - A-ILDSCG 2,038 0,000% F 
ILA - A-ILEZEQG 12.305 0,001% F 

ILA - A-ILGLOEQG 4.718 0,000% F 
ILA - A-ILGLOEQN 852 0,000% F 
ILA-A-ILSDMH 46.442 0,004% F 
ILA-LA WORLD ESG SCREENED FUND 2.422 0,000% F 
IMCO GLOBAL PUBLIC EQUITY LP 20.390 0,002% F 
IMPERIAL lNTERNATJONAL EQUITY POOL 1.060.707 0,102% F 
IMPERIAL OVERSEAS EQUITY POOL 34.855 0,003% F 
INDEXIQ Factors Suslainable EMU Equily 2.463 0.000% F 
INDEXIQ Factors Sustalnable Europe Eauitv 53.324 0,005% F 
ING DIRECT FONDO NARANJA CONSERVADOR,FI 2.223 0,000% F 
ING DIRECT FONDO NARANJA DINAMICO,fl 21.010 0,002% F 

ING DIRECT FONDO NARANJA MODERADO.Ft 14.644 0,001% F 
ING DIRECT SICAV 24.005 0,002% F 
INSPIRE INTERNATIONAL ETF 88.490 0,009% F 
INSTITUTIONAL RETIREMENT TRUST 8.998 0,001% F 
INTEL RETIREMENT PLANS COLLECTIVE INVESTMENTTRUST 120,111 0,012% F 

INTER-AMERICAN DEVELOPMENT BANK POST-RETIREMENT BENEFITS FUN 7,201 0,001% F 

INTER-AMERICAN DEVELOPMENT BANK STAFF RETIREMENT FUND 16.275 0,002% F 
INTERNATIONAL ALPHA TILTS FUND B (INTLTB) 20.304 0,002% F 
INTERNATIONAL BANK FOR RECONSTRUCTION ANO DEVELOPMENT 2.589 0,000% F 
INTERNATIONAL CORE EQUITY PORTFOLIO OF DFA INVESTMENT 

840,682 0,081% F 
DIMENSIONS GROUP INC 
INTERNA TIONAL EQUITJES SECTOR TRUST 967 0,000% F 
INTERNATIONAL EXPATRIATE BENEFIT MASTER TRUST 1.000 0,000% F 

INTERNA TIONAL MONETARY FUNO 33.513 0,003% F 
INTERNATIONAL MONETARY FUNO RETIRED STAFF BENEFITS INVESTMENT 

612 0,000% F 
ACCOUNT 
INTERNATIONAL MONETARY FUND STAFF RETIREMENT PLAN 2.865 0,000% F 
INTERNATIONAL TILTS MASTER PORTFOLIO OF MASTER INVESTMENT 

423.898 0,041% F 
PORTFO 
lntemafionale Kapitalanlagegesellschaft mbH 43.002 0.004% F 
INVESCO ADVANTAGE INTERNATIONALFUNO 2.289 0,000% F 

INVESCO RSE RAFI DEVELOPED MARKETS EX U S ETF 715 0,000% F 

INVESCO RSE RAFI EMERGING MARKETS UCITS Eff 42.264 0,004% F 

INVESCO FUNDS 331.469 0,032% F 

INVESCO INCOME ADVANTAGE INTERNATIONAL FUND 1.450 0,000% F 
INVESCO MARKETS Il PLC 13.309 0,001% F 
INVESCO MARKETS lii PLC 636 0,000% F 
INVESCO PUREBETA RSE DEVELOPED EX NORTH AMERICA ETF 303 0,000% F 

INVESTERINGSFORENINGEN Al INVEST. UDENLANDSKE AKTtER, ETISK KL 39.960 0,004% F 
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INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS BNP KL 6.480 0,001% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS KL 7,745 0,001% f 
INVESTER!NGSFORENINGEN DANSKE INVEST GLOBAL INDEKS -

1.955 0,000% f 
AKKUMULERENDE KL 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX EUROPE RESTRICTED 

29.269 0,003% F 
ACCUMULA TING KL 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX GLOBAL AC 

26.497 0.003% F 
RESTRICTED - ACCUMULA TING KL 
INVESTERINGSFORENINGEN lAEGERNES INVEST li AKTIER GLOBALE 1.796 0,000% F 
INVESTERINGSFORENINGEN NORDEA INVEST GLOBALE AKTIER INDEKS 

2.121 0,000% f 
KL 
INVESTERINGSFORENINGEN SPARINVEST INDEX DOW JONES 

25.097 0,002% f 
SUSTAINABILITY WORLD KL 
INVESTERINGSFORENINGEN SPARINVEST INDEX EUROPA VALUE KL 11.754 0.001% F 
lnvestors Wholesare Global Equi1y (lndex) Trust 43.309 0.004% F 
IOWA PUBLIC EMPLOYEES RETIREMENT SYSTEM 17.479 0,002% F 
IP ACTIONS EURO 9.390 0,001% F 
IPAC SPECIALIST INVESTMENT STRATEGIES - INTERNATIO 37.301 0,004% f 
IPROFILE INTERNA TIONAL EQUITY PRIVATE POOL 163.604 0,016% f 

IQ 500 INTERNATIONAL ETF 68.565 0,007% F 
IQ CANDRIAM ESG lNTERNATIONAL EQUITY ETF 7.489 0,001% f 

IRCANTEC PAB AMUNDI 4.002 0,000% f 

IRISH LIFE ASSURANCE PLC 75.129 0.007% F 
IRISH LIFE ASSURANCE. 51.695 0.005% F 
ISHARES ALL-COUNTRY EQUITY INDEX FUND 1.197 0.000% F 
ISHARES CORE MSCI EAfE ETF 2.8-49,610 0,274% F 
ISHARES CORE MSCI EAfE IMI INDEX ETF 151.495 0,015% F 
ISHARES CORE MSCI EUROPE ETF 201.084 0,019% F 
ISHARES CORE MSCI INTERNATIONALDEVELOPED MARKETS ETF 283,334 0,027% F 
ISHARES CORE MSCI TOT AL INTERNATIONAL STOCK ETF 567.228 0,055% F 
ISHARES DOW JONES EUROZONE SUSTAINABILITY SCREENED UCITS ETF 

29.307 0,003% F 
DE 
ISHARES ESG ADVANCED MSCI EAFE ETf 26.083 0,003% f 

ISHARES ESG ADVANCED MSCI EAFE INDEX ETF 4.635 0.000% F 
11SHARES ESG AWARE MSCI EAFE ETF 663.083 0,064% f 

ISHARES ESG AWARE MSCI EAFE INDEX ETF 11,356 0,001% f 

JSHARES EURO STOXX SELECT DIVIDEND 30 UCITS ETF (DE) 1.955.267 0,188% F 
ISHARES EURO STOXX UCtTS ETF (DE) 168.892 0.016% f 

ISHARES Il PUBLIC LIMITED COMPANY 528.998 0,051% F 
ISHARES lii PUBLIC LIMITED COMPANY 833.411 0,080% f 

ISHARES INTERNATIONAL EQUITY FACTOR ETF 85.022 0,008% f 

ISHARES INTERNATIONAL FUNDAMENTAL INDEX ETF 4.471 O.ODO% F 
ISHARES IV PUBLIC LIMITED COMPANY 1.817.977 0,175% F 
ISHARES MSCI ACWI ETF 103.000 0,010% f 

ISHARES MSCI ACWI EX U.S. ETF 82.333 0,008% f 

ISHARES MSCI ACWI LOW CARBON TARGET ETF 32.450 0,003% F 
ISHARES MSCI EAFE ETF 1.644.047 0,158% f 

ISHARES MSCI EAFE INTERNATIONALINDEX FUND 288.642 0,028% f 

ISHARES MSCI EAFE VALUE ETF 1.021.337 0.098% F 
ISHARES MSCI EUROPE FINANCIALS ETF 485.466 0,047% f 

ISHARES MSCI EUROPE IMI INDEX ETF 9.242 0,001% F 
ISHARES MSCI EUROZONE ETF 764.722 0.074% F 
ISHARES MSCI GLOBAL MULTIFACTORETF 11,220 0,001% F 
ISHARES MSCI INTL SIZE FACTOR ETF 1.701 0,000% F 
ISHARES MSCI ITALY Eff 687,502 0,066% F 
ISHARES MSCI KOKUSAI ETF 1.944 0.000% F 
ISHARES MSCJ WORLD ETF 24.744 0,002% F 
ISHARES PUBLIC LIMITED COMPANY 2.972.726 0,286% F 
ISHARES STOXX EUROPE 600 INSURANCE UCITS ETF DE 238.795 0,023% F 
ISHARES STOXX EUROPE 600 UCITS ETF (DE) 311.736 0,030% F 
ISHARES STOXX EUROPE MIO 200 UCITS ETF IDEI 118.596 0,0l1% f 

ISHARES STOXX EUROPE SELECT DIVIDEND 30 UCITS ETF /DE) 946.827 0,091% f 

ISHARES STO XX GLOBAL SELECT DIVI 100 UCITS ETF DE 1.830.006 0.176% F 
ISHARES V PUBLIC LIMITED COMPANY 166.622 0,016% f 

ISHARES VI PUBUC LIMITED COMPANY 71.022 0,007% f 

ISHARES VII PLC 671.673 0,065% F 
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ISHARES WHOLESALE INTERNATIONAL EQUITY INDEX FUND 39.195 0,004% F 

ISHARES WHOLESALE SCREENED INTERNATIONAL EQUITY INDEX fUND 3.809 0,000% F 

ISHARES WORLD EX SWITZERlAND EQUITY INDEX FUND Il ICHI 3.662 0,000% F 
JANETAFTINGALLS TR DTD 12 6 51 FDC ATTN GARY LOMBARDO 371 0,000% F 
JANUS HENDERSON INSTITUTIONAL EUROPEAN INDEX OPPORTUNITIES 
FUND 

5.501 0,001% F 

JEFFREY LLC 7.080 0,001% F 

JNL INTERNATIONAL INDEX FUND 58.233 0,006% F 

JNL/DFA INTERNATIONAL CORE EQUITY FUND 8.290 0,001% F 

JNL/JPMORGAN GLOBAL ALLOCATION FUND 941 0,000% F 

JNL/MELLON MSCI WORLD INDEX FUND 3.130 0,000% F 

JOHN HANCOCK FUNDS Il lNTERNATJONALSTRATEGIC EQUITY 
ALLOCATION FUND 

93.080 0,009% F 

JOHN HANCOCK INTERNATIONAL HIGHDIVIDEND ETF 11.385 0,001% F 
JOHN HANCOCK LIFE AND HEALTH INSURANCE COMPANY 30.4-40 0.003% F 

JOHN HANCOCK MULTIFACTOR DEVELOPED INTERNATIONAL ETF 2.732 0,000% F 

JOHN HANCOCK TRUST COMPANY COLLECTIVE INVESTMENT TRUST 3.169 0,000% F 
JOHN HANCOCK VARIABLE INSURANCE TRUST INTERNA TIONAL EQUITY 21.903 
INDEX TRUST. 

0,002% F 

JOHN HANCOCK VARIABLE INSURANCETRUST STRAT EQ ALLOCA TION 76.229 
TRUST 

0,007% F 

JOSHUA GREEN CORPORATION 3.450 0,000% F 

JPM Multi lncome Fund 57.612 0.006% F 
JPMORGAN ACTIVEBUILDERS INTERNATIONAL EQUITY ETF 1.909 0,000% F 

JPMORGAN BETABUILDERS EUROPE ETF 409.852 0,039% F 
JPMORGAN BETABUlLDERS INTERNATTONAL EQUITY ETF 99.342 0.010% F 

JPMORGAN DIVERSIFIED RETURN INTERNATIONAL EQUITY ETF 176.503 0,017% F 
JPMORGAN ETFS (IRELAND) ICAV- GLOBAL EQUITY MULTI-FACTOR 
UCITS ETF 

10.270 0,001% F 

JPMorgan Eurooe Strategie Dlvldend Fund 4.885 0,000% F 
JPMORGAN FUND JCVC - JPM MULTI-ASSET INCOME FUND 9.279 0,001% F 

JPMORGAN FUNDS 450,192 0,043% F 

JPMORGAN GLOBAL ALLOCATION FUND 3.383 0,000% F 

JPMORGAN INCOME BUILDER FUND 243.296 0,023% F 

JPMORGAN INTERNATIONAL VALUE FUNO 126.319 0,012% F 
JPMORGAN INVESTMENT FUNDS 829.413 0,080% F 

JPMorgan Multi Bo1anced fund 4.303 0,000% F 
JTW TRUST NO. 2 UAD 9/19/02 .. 2.007 0,000% F 

JTW TRUST NO. 3 UAD 9/19/02 .. 2.827 O.ODO% F 

JTW TRUST NO. 5 UAD 9/19/02 .. 1.555 0,000% F 
JUNON ACTIONS OBLIGATIONS 147.225 0,014% F 

K INVESTMENTS SH LIMITED. 45.0-49 0,004% F 

KAIROS INTERNATIONAL SICAV- ITALIA 39.000 0,00-4% F 

KAISER FOUNDATION HOSPITALS 318 0,000% F 

KAISER PERMANENTE GROUP TRUST 355 0,000% F 

KAPITALFORENINGEN DANSKE INVEST INSTITLJTIONAL AFDELING 
DANICA LINK INDEKS GLOBALE AKTJER 

3.011 0,000% F 

KAPITALFORENINGEN EMD INVEST GLOBALE AKTIER lii 45,572 0,004% F 
KAPITALFORENINGEN EMD INVEST VERDENSINDEKS 8.758 0,001% F 
KAPITALFORENINGEN INVESTIN PRO- GLOBAL lARGE CAP MARKET 
NEU CIO AQR CAPITAL MANAGEMENT LLC 

63.499 0,006% F 

KAPITALFORENINGEN INVESTIN PRO GLOBAL EQUITIES I 10,203 0,001% F 
KAPITALFORENINGEN LAEGERNES INVEST Kll AKTIER GLOBALE 10.339 
INDENYKREDIT PORTEFOELJE ADMINISTRATION AS 

0,001% F 

KAPITALFORENINGEN PENSAM INVEST, PSI 3 GLOBALE AKTIER 3 35.542 0,003% F 
KAPITALFORENINGEN SAMPENSION INVEST, GLOBALT AKTIEINDEKS 193.500 
ENHANCED 

0,019% F 

KATHERINE C MOORE CHARITABLE LEAD ANNUlT 968 0,000% F 

KBI GLOBAL INVESTMENT FUND 5.280 0,001% F 

KFP MARKETABLE LLC 1,244 0,000% F 

KOKUSAI EQ IDX FD,ASR-BLRK GIT 14.322 0,001% F 

KUTXABANK GESTION 1.033.008 0,099% F 
L ANO G ASSUR{PENS MGNT)LTD I LGIM PMC CSUF(36670) TESCO 17.523 
INDEX EQUITY TSGN 15270 

0,002% F 

L ANO G ASSUR(PENS MGNT)LTD I RAFI FUNDAMENTAL GLOBAL EQUITY 
LOW CARBON TRANSITION INDEX FUND3495 

36.433 0,004% F 

LAKE AVENUE INVESTMENTS LLC 9.047 0,001% F 
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LARGE CAP INTL PORTFOLIO OF DFA INV 160.848 0.015% F 

LATECOEREA 816 0,000% F 

LATVIJAS BANKA 4.538 0,000% F 
LAWRENCE LIVERMORE NATIONAL SECURITY LLC AND TRIAD NATIONAL 6.949 
SECURITY LLC DEFINED BENEFIT PLAN GROUP 

0,00\% F 

LAZARD ASSET MANAGEMENT LLC 1.777 0,000% F 

LAZARD GLOBAL BALANCED INCOME FUND 292 0,000% F 

LAZARD GLOBAL DYNAMIC MULTI ASSET PORTFOLIO 593 0,000% F 

LAZARD INTERNATIONAL EQUITY ADVANTAGE PORTFOLIO 1.167 0,000% F 

LAZARD RETIREMENT GLOBAL DYNAM!C MULTI ASSET PORTFOLIO 12,813 0,001% F 

LBPAM ACTIONS DIVIDENDES EUROP 42.B99 0,004% F 

LBPAM IRC ACTIONS ISR 80.409 0,008% F 

LBPAM ISR ACTIONS 80 87.056 0,008% F 

LBPAM ISR ACTIONS EURO LARGE CAP 112.893 0,011% F 

LBPAM ISR ACTIONS EURO MIN VOL 2.778 0,000% F 

LBPAM ISR ACTIONS FOCUS EURO 1.025 0,000% F 

LBPAM ISRAVENIR EURO 10.403 0,001% F 

LBPAM ISR STRATEGIE PEA I 12.354 0,001% F 

LBPAM ISR STRATEGIE PEA 2 16.266 0,002% F 

LEGAL &. GENERAL FUTURE WORLD CLIMATE CHANGE EQUITY FACTORS 3.579 
I 

0,000% F 

LEGAL &. GENERAL FUTURE WORLD ESG DEVELOPED INDEX FUND 22.556 0,002% F 

LEGAL & GENERAL FUTURE WORLD ESG EUROPE EX UK JNDEX FUND 4.072 0,000% F 

LEGAL &. GENERAL GLOBAL DEVELOPED EQUITY INDEX FUND 209 0,000% F 

LEGAL &. GENERAL ICAV. 1.037 0,000% F 

LEGAL & GENERAL MSCI EAFE FUND LLC 34.813 0,003% F 

LEGAL & GENERAL MSCI EAFE SL FUND LLC 1.986 0,000% F 
LEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) 
LIMITEDONS MANAGEMENT\ LIMITED 

190.705 0,018% F 

LEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) LTD 8.793 
PMC FTSE TPI GLOBAL /EX FOSSIL FUELSI EQUITY 

0,0DI% F 

LEGAL ANO GENERAL ASSURANCE {PENSIONS MANAGEMENT) UMITEO 1.430.424 0,138% F 

LEGAL ANO GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITED 24.067 0,002% F 

LEGAL ANO GENERAL CCF 48.054 0,005% F 

LEGAL ANO GENERAL COLLECTIVE INVESTMENT TRUST. 82.582 0,008% F 

LEGAL ANO GENERAL COLLECTIVE INVESTMENT TRUST.. 163 0,000% F 

LEGAL AND GENERAL EUROPEAN INDEX TRUST 224.758 0,022% F 

LEGAL ANO GENERAL GLOBAL EQUITY INDEX FUND 1.511 0,000% F 

LEGAL AND GENERAL INTERNATIONAL INDEX TRUST 23.349 0,002% F 

LEGAL ANO GENERAL UCITS ETF PLC 21.327 0,002% F 

LEGG MASON INTERNATIONAL LOW VOLATILITY HIGH DIVIDEND ETF 217.483 0,021% F 

LEQUITE SA 55.293 0,005% F 
LGAS SHF EURO EX UK ESG FD(l 848 LGIM PMC CSUF(36670) TESCO 3.905 0,000% F 
INDEX fr'.'ILJfTY TSGN 15270 
LGAS SHF FUT WRLD ESG DEV IDX/67341 1.984 0,000% F 

LGIASUPER 51.709 0,005% F 

LGPS CENTRAL AUTHORISED CONTRACTUAL SCHEME.. 67.300 0,006% F 

LGT SELECT FUNDS 87 0,000% F 

LIF-LYX MSCI WRL CAT PRINC.ESG 4.486 0,000% F 

LINGOHR EUROPE EQUITY 3.900 0,000% F 

LINGOHR GLOBAL EQUITY 2.123 0,000% F 

LOCKHEED MARTIN CORPORATION MASTER RET1REMENTTRUST 5.545 0,001% F 

LORD MAYOR'S CHARITABLE FOUNDATJON 2.280 0,000% F 

LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATI 2.515 0,000% F 

LTW INVESTMENTS LLC 19.0J l 0,002% F 
LUMYNA-MARSHALL WACE UCITS SICAV-LUMYNA-MW SYSTEMATIC 8.093 0,001% F 
ALPHA 
LVIP DIMENSIONAL INTERNATIONAL CORE EQUITY FUND 16.168 0,002% F 

LVIP SSGA DEVELOPED INTERNATIONAL 150 FU 228.290 0,022% F 

LVIP SSGA INTERNATIONAL INDEX FUND 82.911 0,00B% F 

L YX CORE MSCI WRL(DR)UCITS ETF 17.176 0,002% F 

L YX IND FD-LYX CORE STOX EU600 232.995 0,022% F 

L YX 1NV FOS- ARI EUROPEAN EQUI 81.847 0,008% F 

L YXIDX FD-L YX MSCI EMU VAL{DRl 49.853 0,005% F 
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LYX-MSCI EMU ESG BROD CTB {DR) 141.999 0,014% F 

Lyxor 1 STOXX Europe 600 ESG /DRI UCITS ETF 2.838 0,000% F 

lvxor EURO STOXX Select Dlvldend 30 IDRI UCITS ETF 235.698 0,023% F 

LYXOR FTSE MIB ucrrs ETF 416,695 0,040% F 

L YXOR MSCI EUROPE UCITS ETF 45.670 0,004% F 

M INTERNATIONAL EQUJTY FUND 573 0,000% F 

MACK EAFE EQUITY POOL 13.081 0,001% F 

MACKENZIE INTERNATIONAL EQUITY INDEX ETF 11.858 0,001% F 

MACKENZIE MAX DIVERSIFICATION DEVELOPED EUR INDEX ETF 353 0,000% F 

MACKENZIE MAXIMUM DIVERS.ALL WORLD DEVELOPED EX NORTH 908 0,000% F 
AMERICA IE 
MACQUARIE INTERNATIONAL EQUITIES FUND 3.653 0,000% F 

MACQUARIE MULTI-FACTOR FUND 11.488 0,001% F 

MACQUARIE WHOLESALE FUNDS 1.392 0,000% F 

MAIN I - UNIVERSAL - FONDS 9.522 0,001% F 

MAN AHL DlVERSIFlED MARKETS EU BEUR- WORLD TRA DE CENTER 37 0,000% F 

MAN FUNDS VIII ICAV--MAN AHL DIVERSIFIED. 423 0,000% F 

MAN FUNDS Xli SPC-MAN 1783 I SP C/0 MAPLES SECRETARIES 2.172 
CAYMANI LIMITED 

0,000% F 

MAN NUMERIC ALTERNATIVE RISK PREMIA VALUE. 104.276 0,010% F 

MANAGED PENSION FUNDS LIMITED 126.432 0,012% F 

MANDARINE EQUITY INCOME 29.177 0,003% F 

MANDARINE tMPROVERS 4.928 0,000% F 

MANDAT ACTION HGAM 215.978 0,021% F 
MANULIFE INVESTMENT MANAGEMENT INTERNATIONAL EQUITY INDEX 23.384 0,002% F 
POOLEO FUND 
MANULIFE MULTIFACTOR DEVELOPED INTERNATIONAL INDEX ETF 24.778 0,002% F 

MANVILLE PERSONAL JNJURY SETTLEMENT TRUST 2.633 0,000% F 

MARIGOLD TACTICAL STRATEGIES LTD 2.490 0,000% F 

MARSHALL WACE INVESTMENT STRATEGIES-ALPHA PLUS FUND 7.488 0,001% F 

MARYLAND STATE RETIREMENT PENSION SYSTEM l02.177 0,010% F 

MASTERINVEST KAPITALANLAGE GM8H ' 2.426 0,000% F 

MASTERS I LLC 577 0,000% F 

MATB MSCI KOKUSAI INDEX MOTHER FUND 8.780 0,001% F 

MBB PUBLIC MARKETS l LLC 36.940 0,004% F 

MCIC VERMONT (A RECIPROCAL RISKRETENTION GROUPI 25,325 0,002% F 

MDPIM INTERNATIONAL EQUITY INDEX POOL 23.876 0,002% F 

MEDIOLANUM GESTIONE FONDI SGR - FLESSIBILE FUTURO ITALIA 550.000 0,053% F 

MEDIOLANUM GESTIONE FONDI SGR - FLESSIBILE SVILUPPO ITALIA 250.000 0,024% F 

MERCER GE INTERNATIONAL EQUITY FUND 51.950 0,005% F 

MERCER GLOBAL EQUITY FUND 34.419 0,003% F 

MERCER NONUS CORE EQUITY FUND 4.573 0,000% F 

MERCER PASSIVE INTERNATIONAL SHARES FUND 4.693 0,000% F 

MERCER PASSIVE SUSTAINABLE INTERNATIONAL SHARES FUND 2.084 0,000% F 

MERCER PRIVATE WEALTH INTERNATIONAL FOCUSED EQUITY POOL 12.465 0,001% F 

MERCER QIF COMMON CONTRACTUAL FUND 144.974 0,014% F 

MERCER UCITS COMMON CONTRACTUALFUND 31,680 0,003% F 

MERCER UNHEDGED OVERSEAS SHARES TRUST 165.974 0,016% F 

MERCK ANO CO INC MASTER RETIREMENTTRUST 92.900 0,009% F 

METIS EQUITY TRUST. 1.713 0,000% F 

METROPOLITAN LIFE INSURANCE COMPANY 21.477 0,002% F 

MG INVESTMENT FUNDS (11 MG EUROPEAN INDEX TRACKER FUND 5.000 0,000% F 

MGI FUNDS PLC 41.924 0,004% F 

MICHIGAN CATHOUC CONFERENCE 696 0,000% F 

MICHIGAN CATHOUC CONFERENCE MASTER PENSION TRUST 1.992 0,000% F 

MICROSOFTCORPORATION SAVINGS PLUS 401 IK) PLAN 12,836 0,001% F 

MIDDLETOWN WORKS HOURLY ANO SALARIED UNION 706 0,000% F 

MIGROS 8ANK (LUX) FONDS 30 1.100 0,000% F 

MIGRO$ BANK /LUX) FONDS 40 (EUR) 2.410 0,000% F 

MIGROS BANK fLUXl FONDS 50 2.190 0,000% F 

MINE SUPERANNUATION FUND 22.327 0,002% F 

MINISTERO DELL'ECONOMIA E DELLE FINANZE 804157 40580 382.127 .890 36,778% F 

MLC INVESTMENTS MLC LIMITED 74.4-45 0,007% F 

MLT UNTS LUX-l YX CORE MSCI EMU 36.123 0,003% F 

MOBIUS LIFE LIMITED 13.906 0,001% F 

MOMENTUM GLOBAL FUNDS 5.191 0,000% F 
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MORGAN ST PATHWA Y FD-lNT EQ FD 9.208 0,001% F 

MORGAN STANLEY INSTITUTIONAL FUND TRUST - GLOBAL STRATEGIST 
PORTFOLIO 

2.582 0,000% F 

MORGAN STANLEY VARIABLE INSURANCE F UND, INC. GLOBAL 
STRATEGI ST PORTFOLIO 

429 0,000% F 

MORNINGSTAR UNCONSTRAINED ALLOCATION FUND A SERIES OF 
MORNINGSTAR FUNDS TRUST 

7.077 0,001% F 

MOTABIUTY AS SOLE TRUSTEE OF THE MOT ABILITY ENDOWMENT TRUST 5.773 0,001% F 

MOTHER CABRINI HEALTH FOUNDATION INC 28.842 0,003% F 

MSCI ACWI EX-U.S. IMI INDEX FUND B2 45.930 0,004% F 

MSCI EQUITY INDEX FUND B- ITALY (MSITBl 206.657 0,020% F 

MSCI EUROPE EQUITY INDEX FUND B IEUROSECB 45.630 0,004% F 

MUL-LX MSCI WOL CllMATE CHANGE 1.992 0,000% F 

MUL-LYX FfSE IT ALL CAP PIR20 9.046 0,001% F 

MUL-LYX NET ZERO50 EUROZ CLIP 278.594 0,027% F 

MUL-LYX NET ZERO50 SP EU CLIP 5.300 0,001% F 

MULTI STYLE MULTI MANAGER FUNDSPLC 59.289 0,006% F 

MUNICIPAL EMPLOYEES ANNUITY AND BENEFIT FUND OF CHICAGO 376 0,000% F 

MUTUAL OF AME INT FD 610.040 0,059% F 

MUTUAL OF AMEVAR INS-INTPORT 7.562 0,001% F 

NATIONAL BANK FINANCIAL INC 103.279 0,010% F 

NATIONAL COUNCIL FOR SOCIAL SEC FUND 13.351 0,001% F 

NATIONAL COUNCIL FOR SOCIAL SECURITY FUND PRC 143.050 0,014% F 

NATIONAL EMPLOYMENT SAVINGS TRUST 644.558 0,062% F 

NATIONAL TREASURY MANAGEMENT AGCY 6.944 0,001% F 

NATIONWIDE INTERNATIONAL INDEX FUND 36.893 0,004% F 

NATWEST ST JAMES'S PLACE BALANCED MANAGED UNIT TRUST 97 .940 0,009% F 

NATWEST ST JAMES'S PLACE GLOBALEQUITY UNITTRUST 21.867 0,002% F 

NBIMC EAFE EQUITY INDEX FUND. 4.044 0,000% F 

NEBRASKA PUBLIC EMPLOYEES RETIREMENT SYSTEMS 1.157 0,000% F 

NEMOURS FOUNDATION 471 0,000% F 

NEUALTLLC 31.723 0,003% F 

NEW AIRWAYS PENSION SCHEME 310 0,000% F 

NEW YORK STATE COMMON RETIREMENT FUND 2.884 0,000% F 

NEW YORK STATE TEACHERS RETIREMENT SYSTEM 460.822 0,044% F 

NEXTERA ENERGY OLIANE ARNOLD LLC QUAUFIED DECOMMISS1ONING 
THE OLIANE ARNOLD ENERGY CENTER NUCLEAR POW 

2.129 0,000% F 

NFS LIMITED 8.120 0,001% F 
NMTB/NIK KOKUSAI-NH 935026 19.560 0,002% F 

NORDEA EUROPEAN PASSIVE FUND 9.067 0,001% F 

NORDEA GLOBAL PASSIVE FUND 17.185 0,002% F 

NORDEA WORLD PASSIVE FUND 13.095 0,001% F 

NORGES BANK 105.373 0,010% F 

NORTHERN FUNDS- INTERNATIONAL EQUITY INDEX FUND 138.949 0,013% F 

NORTHERN FUNDS INTERNATIONAL GROWTH EQUITY FUND. 101.167 0,010% F 

NORTHERN LIGHTS FUND TRUST IV 36.477 0,004% F 

NORTHERN TRUST COMMON ALL COUNTRY WORLD EX-US INVESTABLE 26.458 
MAR 

0,003% F 

NORTHERN TRUST COMMON ALL COUNTRY WORLD INDEX (ACWI) EX- 24.416 
US F 

0,002% F 

NORTHERN TRUST COMMON EAFE INDEX FUND- LENDING 25.635 0,002% F 

NORTHERN TRUST COMMON EAFE INDEX FUND NON-LENDING 77.828 0,007% F 

NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST 1.207,852 0,116% F 

NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND 322.692 0,031% F 

NORTHERN TRUST UCITS FGR FUND 63.202 0,006% F 

NORTHROP GRUMMAN PENSION MASTERTRUST 14.996 0,001% F 

NSP MINNESEOTA REfAIL PRAIRIE Il 4.235 0,000% F 

NSP MINNESOTA PRAIRIE I RETAIL QUALIFIED TRUST 4.229 0,000% F 

NSP MONTICELLO MINNESOTA RETAIL 6.527 0,001% F 

NT WORLD GREEN TRANSITION INDEX FUND 466 0,000% F 

NUVEEN ESG INT DEV MKTS EQ 94.690 0,009% F 

NV HAGELUNIE 7.497 0,001% F 

NVIT INTERNATIONAL EQUITY FUND 8.010 0,001% F 

NVIT INTERNATIONAL INDEX FUND 50.782 0,005% F 
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OAKLAND POLICE AND FIRE RETIREMENT SYSTEM 12.075 0,001% F 

OETGEN COMMUNITY PROPERTY TRUST DTD 12/24/2008 AS AMENDED 333 0,000% F 
A 
OHIO NATIONAL FUND. INC.-ON BLACKROCK ADVANTAGE 12.478 0,001% F 
INTERNATIONAL EQUITY PORTFdUO 
OHMAN MARKNAD EUROPA 14.000 0,001% F 

OHMAN MARKNAD GlOBAl 1-4.000 0,001% F 

ONEMARKETS P!MCO GLOBAL BALANCED ALLOC 10.851 0,001% F 

ONEPATH GLOBAL SHARES- LARGE CAP {UNHEDGEDl INDEXPOOL 47.746 0,005% F 

OP CUSTODY LTD 6.463 0,001% F 

OPENWORLD PUBLIC UMITED COMPANY 979 0,000% F 

OREGON PUBLIC EMPLOYEES RETIREMENT SYSTEM 6.963 0,001% F 

OSSIAM LUX 131.108 0,013% F 

PANAGORA GROUP TRUST 8.5.40 0,001% F 

PANAGORA RISK PARITY MULTI ASSET MASTER FUND LTD 20.043 0,002% F 

PARAMETRIC INTERNATIONAL EQUITYFUND 16.700 0,002% F 

PENN SERIES DEVELOPED INTERNATIONAl INDEX FUND 3.173 0,000% F 

PENSIOENFONDS METAAL OFP 62.382 0,006% F 

PENSION BENEFITGUARANTY CORPORATION 94.615 0,009% F 

PENSION RESERVES INVESTMENT TRUST FUND 79.680 0,008% F 

PEOPLE'S BANK OF CHINA 401.644 0,039% F 

PERTUBUHAN KESELAMATAN SOSIAL 14.774 0,001% F 

PERVALOR-ACTIONS 4.230 0,000% F 

PGIM FUNDS PUBLIC LIMITE□ COMPANY 7.230 0,001% F 

PG1M QMA INTERNATIONAL DEVELOPED MARKETS INDEX FUND 1.720 0,000% F 

PGIM QMA INTERNATIONAL EQUITY FUND 25.720 0,002% F 

PHILADELPHIA GAS WORKS PENSION PLAN 1.183 0,000% F 

PICTET - MULTI ASSET GLOBAL OPPORTUNITIES 2.969 0,000% F 

PICTET - QUEST EUROPE SUSTAINABLE EQUITIES 946.102 0,091% F 

PICTET CH - GLOBAL EQUITIES 6.137 0,001% F 

PIMCO EQUITY SERIES: PIMCO DIVIDEND ANO INCOME FUND 13.140 0,001% F 

PIMCO FUNDS GLOBAl INVESTORS SERIES PLC 18.562 0,002% F 

PIONEER FLEXIBLE OPPORTUNITIES FUND 344.829 0,033% F 

Pirisino Lorenzo 500 0,000% F 

PITTSBURGH THEOLOGICALSEMINARY OF THE PRESBYTERIAN CHURCH 3.090 0,000% F 

PK CSG Wor1d Equity Credit Suisse Funds AG 18,889 0,002% F 

PLATINUM ARROW TRUST 8.638 0,001% F 

PLEIADES TRUST 79,666 0,008% F 

POINT BEACH UNIT l AND UNIT 2 NON QUALIFIED TRUST 6.605 0,001% F 

POOL REINSURANCE CO LTD 5.952 0,001% F 

PRAXIS INTERNATIONAL INDEX FUND 80.416 0,008% F 

PRESBYTERIAN CHURCH IN AMERICA TAX-SHELTERED ANNUITY PLAN 3.023 0,000% F 

PRIME SUPER 1.818 0,000% F 

PRINCIPAL EXCHANGE-TRADED FUNOS-PRINCIPAL INTERNATIONAL 2.085 0,000% F 
ADAPTIVE MULTI-FACTOR ET 
PRINCIPAL FUNDS INC INTERNATIONAL EQUITY INDEX 34.376 0,003% F 

PRINCIP AL FUNDS INC OVERSEAS FUND 16.822 0,002% F 

PrivilEdge - JP Morgan Pan European Flexlble Equily 39.784 0,004% F 

PRO-GEN INVESTMENTS LLC 256 0,000% F 

PROVIDENCE HEALTH & SERVICES ANO SWEDISH HEALTH SERVICES MAS 2,370 0,000% F 

PROVIDENCE ST. JOSEPH HEALTH LONG TERM PORTFOLIO 8.250 0,001% F 

PRUDENTIAL HONG KONG UMITED 726.085 0,070% F 

PRUDENTIAL LEGACY INSURANCE COMPANY OF NEW JERSEY 184.016 0,018% F 

Prudenllal Penslons Limiled 3.880 0,000% F 

PRUDENTIAL TRUST COMPANY COLLECTIVE TRUST 58.301 0,006% F 

PUBLIC AUTHOR!TY FOR SOCIAL INSURANCE 3.386 0,000% F 

PUBLIC EMPLOYEE RETIREMENT SYSTEM OF IDAHO 26.983 0,003% F 

PUBLIC EMPLOYEES' LONG-TERM CARE FUND 1,580.248 0,152% F 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO 147.983 0,014% F 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF NEW MEXICO 1.455 0,000% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM 0F OHIO -44.661 0,004% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPPI 77.010 0,007% F 

PUBLIC EMPLOYEES REflREMENT SYSTEM OF NEVADA 315.820 0,030% F 
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PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO 79.143 0,008% F 

PUBLIC SECTOR PENSION INVESTMENT BOARO. 56.530 0,005% F 

Pulm Authorised Contraclual Scheme - Putm Acs European Ex UK 435.874 0,042% F 
Fund 
PIJTM AIJTHORISED CONTRACTUAl SCHEME- PIJTM ACS SUSTAINABLE 291.440 0,028% F 
INDEX EUROPEAN EQUITY FUND 
QANTAS SUPERANNUATION LIMITED AS TRUSTEE FOR THE QANTAS 470 0,000% F 
SUPERANNUATION PLAN 
QIC INTERNATIONAL EQUITIES FUND. 5.359 0,001% F 

QUALITY EDUCATION FUND 817 0,000% F 

RATTAZZI LUPO RTTlPU53A25Z 133M 864.7B0 0,083% F 

RBC O'SHAUGHNESSY INTERNATIONAL EQUITY FUND 5.348 0,001% F 

RBC QUANT EAFE EQUITY LEADERS ETF 454 0,000% F 

RBC QUANT EUROPEAN DIVIDEND LEADERS ETF 6.180 0,001% F 

ReAssure Umited 138.137 0,013% F 

REGIME DE RENTES DU MOUVEMENT DESJARDINS 19.518 0,002% F 

RENAISSANCE CANADIAN CORE VALUEFUND 9.168 0,001% F 

RENAISSANCE INTERNATIONAL EQUITY PRIVATE POOL I 0,000% F 

RETAll EMPLOYEES SUPERANNUATIONTRUST 20.013 0,002% F 

RETIREMENT BENEFITS INVESTMENT FUND 5.258 0,001% F 

Reussser Juerg 6.000 0,001% F 

RHUMBLINE INTERNATIONAl POOLED INDEX TRUST 11.915 0,001% F 

RHUMBLINE LOW CARBON INDEX FUNDLLC 11.504 0,001% F 

ROBECO CAPITAL GROWTH FUNDS 76.928 0,007% F 

ROBECO INSTITUTIONAl UMBRELLA FUND 31.957 0,003% F 

ROBECO UMBRELLA FUND IN.V. 248.804 0,024% F 

ROBINSON UNIT 2 QUAUFIED NUCLEAR DECOMMISSIONlNG FUND 2.430 0.000% F 

ROCHE U.S, RETIREMENT PlANS MASTER TRUST 7,884 0,001% F 

ROPS EURO P 54.405 0,005% F 

ROPS-SMART INDEX EURO 116.685 0,011% F 

ROYAl LONDON EQUITY FUNDS ICVC- ROYAL LONDON EUROPE EX UK 68.659 0,007% F 
EQUITY TILT FUND 
RPAQ 2015 FUND LP 43,968 0,004% F 

RUSSELL INVESTMENT COMPANY MULTIASSET GROWTH STRATEGY FUND 13.002 0,001% F 

RUSSEll lNVESTMENT COMPANY MULTIFACTOR INTERNATIONAl EQUITY 13.149 0,001% F 
FUND 
RUSSELL INVESTMENT COMPANY MULTISTRATEGY INCOME FUND 5.882 0,001% F 

RUSSELL INVESTMENT COMPANY PlC 12.280 0,001% F 

RUSSELL INVESTMENTS INSTITIJTIONAL FUNDS LLC MULTI ASSET CORE 126.939 0,012% F 
PLUS FUND 
RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC SUSTAINABLE MULTI 13.907 0,001% F 
ASSET I ASSET GROW 
RUSSELL INVESTMENTS LOW CARBON GLOBAL SHARES FUND 4.797 0,000% F 

RUSSELL INVESTMENTS MULTIASSET FACTOR EXPOSURE FUND 18.431 0,002% F 

RUSSELL INVESTMENTS MULTIFACTORINTERNATIONAL EQUITY POOL 2.680 0,000% F 

Russell lnvestments Sustalnab1e Global Shares Fund 3.836 0,000% F 

RUSSELL INVESTMENTS YIELD OPPORTUNITIES POOL 1.358 0,000% F 

RIJfGERS THE STATE UNIVERSITY 25.261 0,002% F 

S. ROBSON WALTON 1999 CHILDRENS TRUST 1.330 0,000% F 

S. ROBSON WALTON 2009 GRAT NO. 4 ARTICLE Il TRUST 1.240 0,000% F 

S. ROBSON WALTON 2010 TRUST 3.114 0,000% F 

SABAOELL EUROPA BOLSA ESG, FI 390.067 0,038% F 

SAKKARAH 7 FCP 5,638 0,001% F 

SAMSUNG GLOBAL CORE EQUITY FUND 1.721 0,000% F 

SANLAM UNIVERSAL FUNDS PLC 10.262 0,001% F 

SAS TRUSTEE CORPORATION POOLED FUND 181.928 0,018% F 

SBC MASTER PENSION TRUST 3.514 0,000% F 

SCHOOL EMPLOYEES RETIREMENT SYSTEM Of OHIO 3--14.602 0,033% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX ETF 275.574 0.027% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX 56.570 0,005% F 
FUND 
SCHWAB JNTERNATIONAL EQUITY ETF 737.113 0,071% F 

SCHWAB INTERNATIONAL INDEX FUND 284,999 0,027% F 

SCHWAB INTERNATIONAL OPPORTUNITIES FUND 1.598 0,000% F 

SCOTIA INTERNATIONAL EQUITY INDEX FUND 825 0,000% F 

SCOTIA INTERNATIONAL EQUITY INDEX TRACKER ETF 5.717 0,001% F 
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SCOTIA RESPONSIBLE JNVESTING INTERNATIONAL EQUITY INDEX ETF 579 0,000% F 

SCOTTISH WIDOWS INV,SOLUTIONS FUNDS ICVC-FUNDAMENTAL INDEX 72,549 0,007% F 
GLOBAL EQUITY FUND 
SCOTTISH wroows INVESTMENT SOLUTIONS FUNDS ICVC- EUROPEAN 61.587 0,006% F 
EX UKlEOUITY FUND 

SCOTTISH WIDOWS MANAGED INVESTMENT FUNDS ICVC--
INTERNATIONAL Ef:'IUITY TRACKER FUND 

1.952 0,000% F 

SEASONS SERI ES TRUST SA MULTI-MANAGED INTERNATIONAL EQUITY 3.345 
PORTF 

0,000% F 

SEEYOND 35.951 0,003% F 

SEEYOND EURO SUSTAINABLE MINVOL 32.197 0,003% F 
SEEYOND EUROPE MINVOL 171.916 0,017% F 

SEEYOND GLOBAL MINVARIANCE 107.147 0,010% F 

SEI GL MAS FO-SEI DYN ASS ALL 4.015 0,000% F 
SEI lNSTITUTIONAL MANAGED TRUST - MULTI- ASSET INCOME FUND 28,394 0,003% F 

SEI INSTITUTIONAL MANAGED TRUST - MULTI-ASSET ACCUMULATION 
FUND 

8,102 0,001% F 

SELFFINANCING POSTSECONDARY EDUCATION FUND 277 0,000% F 

SELIGSON ANO CO EUROPE INDEX FUND 24.000 0,002% F 
SEMPRA ENERGY PENSION MASTER TRUST 6.622 0,001% F 
SENTINEL INTERNATIONAL FUND 1.046 0,000% F 

SERIES D WORLD EQUJTY INCOME SERJES 33.240 0,003% F 
SGA INTERNATIONAL EQUITY CIT 20.530 0,002% F 

SGA JNTERNATIONAL EQUITY PLUS CIT 171.800 0,017% F 

SGDGE2014-1 3.579 0,000% F 

SHELL CANADA 2007 PENS!ON PLAN 872 0,000% F 

SHELL NEDERLAND PENSIOENFONDS STICHTING 3.596 0,000% F 

SHELL PENSION TRUST 7.222 0,001% F 
SHELL PENS!ONS TRUST LIMITED AS TRUSTEE OF SHELL CONTRIBUTORY 392 
PENSION FUND 

0,000% F 

SHELL TRUST (BERMUDA) LTD AS TRUSTEE Of THE SHELL OVERSEAS 231 0,000% F 
CONTRIBUTORY PENSION FUND 
SHERIFFS PENSIONANO RELIEF FUND 17.199 0,002% F 
SHINKO GLOBAL EQUJTY INDEX MOTHER FUND 150 0,000% F 
SIX CIRCLES INTERNATIONAL UNCONSTRAINED EQU!TY FUND 442.038 0,043% F 
SIX CIRCLES MANAGED EQUITY PORTFOLIO INTERNATIONAL 166.066 0,016% F 
UNCONSTRAINED FUND 
SLW PORTFOLIO LLC 256 0,000% F 

SOGECAP AP CUMAT PAB 12.J.41 0,001% F 

SPARTAN GROUP TRUST FOR EMPLOYEE BENEFIT PLANS. 415.648 0,040% F 

SPDR MSCI EAFE FOSStL FUEL RESERVES FREE ETF 976 0,000% F 
SPDR MSCI EAFE STRATEGICFACTORSETF 1.000 0,000% F 
SPDR MSCI WORLD STRATEGICFACTORS ETF 84 0,000% F 
SPDR PORTFOLIO DEVELOPED WORLD EXUS ETF 20.632 0,002% F 

SPDR PORTFOLIO EUROPE ETF 12.740 0,001% F 
SPDR SP WORLD EX AUSTRALIA FUNO 5.299 0,001% F 

SPP GENERATION 40-TAL 2.348 0,000% F 

SPP GENERATION 50-TAL 21.336 0,002% F 
SPP GENERATION 60-TAL 15.755 0,002% F 

SPP GENERATION 70-TAL 43.080 0,004% F 

SPP GENERATION 80-TAL 13.462 0,001% F 
SPP PENSION & FORSAKRING AB fPUBL) 1.706 0,000% F 

SPRING 625 33.482 0,003% F 

SSB FTSE RAFI DEVELOPED 1000 INDEX NONLENDING COMMON TRUST 3.465 0,000% F 
FUND 
SSB MSCI ACWI EX USA IMI SCREENED NONLENDING COMMON TRUST 13.984 0,001% F 
FUND 
SSB MSCI EUROPE SCREENED INDEX NONLENDJNG COMMON TRUST 14.241 
FUND 

0,001% F 

SSB MSCI ITALY INDEX SECURITIESLENDING COMMON TRUST FUND 440.645 0,042% F 
SSGA SPDR ETFS EUROPEI PUBLIC LIMITE□ COMPANY 46.612 0,004% F 
SSGA SPDR ETFS EUROPE Il PUBLICLIMITED COMPANY 209.561 0,020% F 
SST GLOB ADV TAX EXEMPT RETIREMENT PLANS 1.330.533 0.128% F 
STANDARD BANK OF SOUTH AFRICA LTD 247.303 0,024% F 
Slondard Life lntematlonal Designateci Aclivitv Compony 501 0,000% F 

STANLIB FUNDS LIMITED 44.209 0,004% F 

STAR PASTEUR 17.656 0,002% F 
STATE Of ALASKA RETIREMENT ANO BENEFITS PLANS 11.186 0,001% F 
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STATE OF MINNESOTA 218.974 0.021% F 
STATE OF NEW JERSEY COMMON PENSION FUND D 313.715 0,030% F 
STATE OF NEW MEXICO STATE INVESTMENT COUNC!L 3.434 0.000% F 
STATE OF WISCONSIN INVESTMENT BOARD 241.608 0,023% F 
STATE OF WYOMING 35.470 0,003% F 
STATESTREETCCF 7.791 0,001% F 
STATE STREET FACTORBASED NONLENDING COMMON TRUST FUND 1.752 0,000% F 
STATE STREET GLOBAL ADVISORS GROSS ROLL UP UNIT TRUST 3,954 0,000% F 
STATE STREET GLOBAL ADVISORS LUXEMBOURG SICAV 264.515 0,025% F 
STATE STREET GLOBAL ALL CAP EQUITY EXUS INDEX PORTFOLIO 9.699 0,001% F 

STATE STREET INTERNATIONAL DEVELOPED EQUITY INDEX PORTFOLIO 109.666 0,011% F 

STATE STREET INTERNATJONAL EQUJTIES INDEX TRUST LEVEL 15 12.268 0,001% F 
STATE STREET IRELAND UNIT TRUST 3.778 0,000% F 
STATE STREETTOTAL RETURN VIS FUND 8,266 0,001% F 
STATE STREETWORLD ENHANCED SECURITIES LENDING COMMON 

12.472 0,001% F 
TRUSTFUND 
STATE TEACHERS RETIREMENT SYSTEM OF OHIO 744.205 0,072% F 
STATE UNIVERSJTIES RETIREMENT SYSTEM OF ILUNOIS 123.670 0,012% F 
STELLAR INSURANCE, LTD. 2.313 0,000% F 
STEUART L. WALTON FAMILY TRUST UAD 03/19/13 1.986 0,000% F 

STEWARDSHIP PARA GLB 525 0,000% F 
STICHTING BEDRIJFSPENSIOENFONDS VOOR HET 462 0,000% F 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE MEUBELI 

54.986 0,005% F 
NDUSTRIEEN MEUBILERINGSBEDRIJ 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE 

3.886 0,000% F 
ZOETWARENINDUSTR 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET 

14.907 0,001% F 
LEVENSMIDDELENBEDRIJF 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET SCHOONMAAK EN 

12.076 0,001% F 
GL. 
STICHTING BEWAARDER ACHMEA BELEGGINGSPOOLS 216.001 0,021% F 
STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY MINIMUM 

12.121 0,001% F 
VOLATILITY POOL 
STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY POOL 163.729 0,016% F 
STICHTING HEINEKEN PENSIOENFONDS 14,109 0,001% F 
STICHTING ING CDC PENSIOENFONDS 17.051 0,002% F 
ST!CHTING MN SERVICES 195.100 0,019% F 
STICHTING MN SERVICES AANDELENFO ND 31.877 0,003% F 
STICHTING NN CDC PENSIOENFONDS 6.427 0,001% F 
STICHTING PENSIOENFONDS ABP 867.918 0,084% F 
STICHTING PENSIOENFONDS ING 23.032 0,002% F 
STJCHTING PENSIOENFONDS NOTARIAAT 2.330 0,000% F 
STICHTING PENSIOENFONDS OPENBARE BIBLIOTHEKEN 7.031 0,001% F 
STICHTING PENSIOENFONDS PROVISUM 2.224 0,000% F 
STICHTING PENSIOENFONDS SAGITTARIUS 12.852 0,001% F 
STICHTING PENSIOENFONDS UWV 19.417 0,002% F 
STICHTING PENSIOOENFONDS METAAL EN TECHNIEK MN SERVICES 57.330 0,006% F 
STICHTING PGGM DEPOSJTARY 328.145 0,032% F 
STICHTING PHILIPS PENSIOENFONDS 8.317 0,001% F 
STICHTING PME PENSIOENFONDS 124.752 0,012% F 
STICHTING SHELL PENSIOENFONDS 1.129 0,000% F 
STICHTING SPOORWEGPENSIOENFONDS 3.074 0,000% F 
STOREBRAND EUROPA 334.652 0,032% F 
STOREBRAND EUROPA PLUS 29.444 0,003% F 
STOREBRAND GLOBAL ALL COUNTRIES 221.383 0,021% F 
STOREBRAND LIVSFORSIKRING AS 170.498 0,016% F 
STRATEGIC INTERNATIONAL EQUITY FUND 7.380 0,001% F 
STRUCTURA - ALTERNATIVE RISK PREMIA ARP EQUITY STY 62.459 0,006% F 
SUBSIDIZED SCHOOLS PROVIDENT FUND 3.999 0.000% F 

SUN LIFE ASSET MANAGEMENT FUNDS- SUN LIFE AM GLO8AL LOW CAR 1.189 0,000% F 

SUNAMERICA SERIES TRUST - SA INTERNATIONAL INDEX PORTFOLIO 23.430 0,002% F 

SUNAMERICA SERIES TRUST SA JPM DIVERSIFIED BALANCED PORTFOLIO 989 0,000% F 

SUPERANNUATION FUNDS MANAGEMENT CORPORATlON OF SOUTH 
3.155 0,000% F 

AUSTRAL 
SYCOMORE INCLUSIVE JOBS 239.616 0,023% F 
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SYCOMORE SOCIAL IMPACT 222.920 0,021% F 

T. ROWE PRICE FOREIGN INVESTMENT, INC. 2.809 0,000% F 

T. ROWE PRICE FUNOS SICAV 14 0,000% F 
T. ROWE PRICE INTERNATIONAL EQUITY INDEX FUNO 25.003 0,002% F 
T. ROWE PRICE INTERNATJONAL EQUITY INDEX TRUST 27.279 0,003% F 
TALCOTT RESOLUTION LIFE INSURANCE COMPANY 4.605 0,000% F 
TANGERINE BALANCED GROWTH PORTFOLIO 8.362 0,001% F 
TANGERINE BALANCED INCOME PORTFOLIO 931 0,000% F 
TANGERINE BALANCED PORTFOLIO 6.799 0,001% F 
TANGERINE EQUITY GROWTH PORTFOLIO 10,053 0,001% F 
TAXMANAGED INTERNATIONAL EQUITYPORTFOLIO 5.564 0,001% F 
TCORPIM DEVELOPED MARKETS EQUITIES (HEDGEDI FUND 72.373 0,007% F 
TCORPIM DEVELOPED MARKETS EQUITIES {SOVEREIGN INVESTOR -

286.758 
HEDGEOI FUND 

0,026% F 

TD EMERALD INTERNATIONAL EQUITYINDEX FUND 105.185 0,010% F 

TD EMERALD LOW CARBON LOW VOLATILITY GLOBAL EQUITY PFT 2,517 0,000% F 
TD EUROPEAN JNDEX FUND . 3.3IO 0,000% F 
TD INTERNATIONAL EQUITY INDEX ETF 24.751 0,002% F 
TEACHER RETIREMENT SYSTEM OF TEXAS 197.186 0,019% F 
TEACHERS' RETIREMENT SYSTEM OF THE CITY OF NEW YORK 47.146 0,005% F 
TEACHERS' RETIREMENT SYSTEM OF n-lE STATE OF ILLINOIS 444.230 0,043% F 

TELSTRA SUPERANNUATION SCHEME 4.840 0,000% F 
TEXAS PERMANENT SCHOOL FUND CORPORATION 217.954 0,021% F 
TEXAS UTILITIES QUAL NDT PARTNERSHIP 2,393 0,000% F 
THE ALPHAGEN MULTI-STRATEGY MASTER FUND LIMITED 265.640 0,026% F 
THE AMERICAN UNIVERSITY IN CAIRO 4.530 0,000% F 
THE ARROWSTREET COMMON CONTRACTUAL FUND 147.413 0,014% F 
THE BANK OF KOREA 14.983 0,001% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE INV 82.154 0,006% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE 
43.260 0,004% F 

INVESTMENT FUND PI.AN 
THE BANK Of NEW YORK MELLON INTERNATIONAL LIMITE 26,145 0,003% F 
THE BARCLAYS BANK UK RETIREMENTFUNO 1.658 0,000% F 
THE CHANCELLOR, MASTERS AND SCHOLARS Of THE UNIVERSITY OF 4.434 
CAMBRIDGE 

0,000% F 

THE DAVID A DUFFJELD TRUST UAD 07/14/88 3.296 0,000% F 
THE ENDEAVOUR Il FUND. 1.037 0,000% F 
THE ESB PENSION FUND 14.756 0,001% F 
THE FUNDO DE PENSOES 5,355 0,0OI% F 
THE GE UK PENSION COMMON INVESTMENT FUND 15.361 0,001% F 
THE HARTFORD ROMAN CATHOLIC DIOCESAN CORPORATION 196 
RETIREMENT PLANS MASTER TRUST 

0,000% F 

THE HKSAR GOVERNMENT SCHOLARSHIP FUND 231 0,000% F 
THE MASTER TRUST BANK OF JAPAN LTD RE: HITACHI FOREIGN EQUITY 

14.615 0,001% F 
INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN LTD. RE: MANUUFE INTERNATIONAL 

1.080 
EQUITY INDEX MOTHER FUND 

0,000% F 

THE MASTER TRUST BANK OF JAPAN LTD. RE: NISSAY FOREIGN EQUITY 
tNDEX MOTHER FUND 

46,261 0,005% F 

THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR FEDERATION 
47.432 

OF NATIONAL PUBLIC SERVICE PERSONNEL 
0,005% F 

THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR 16.047 
ORGANIZATION FOR WORKERS' RETIREMENT ALLOWANCE M 

0,002% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 
231.967 0,022% F 

CORE EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 41.659 0,004% F 
EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MSCI-KOKUSAI INDEX 244 0,000% F 
MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MTBJ400025521 1.814 0,000% F 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUTB400021492 14.279 0,001% F 
THE MASTER TRUST BANK OF JAPAN, UD. RE: MUTB400021536 36,902 0,004% F 
THE MASTER TRUST BANK OF JAPAN, LTO. RE: NISSA Y FOREIGN EQUITY 
PASSIVE MOTHER FUND fONLY FOR PENSION 

3.852 0,000% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: NZAM EURO STOXX (JPY 49,923 0,005% f 
HEDGED! IPRIVATELY PLACED INVESTMENTT 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: NZAM EURO STOXX ESG-X 

6.470 0,001% f 
JPY HEDGEDl IPRIVATELY PLACED INVEST 
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THE MASTER TRUST BANK OF JAPAN, LTD. RE: TMA GLOBAL EQUITY 1B.062 0,002% F 
INDEX MOTHER FUND 
THE MONETARY AUTHORITY OF SINGAPORE 7.310 0,001% F 

THE NEMOURS FOUNDATION PENS!ON PLAN 1.470 0,000% F 

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA 1B.357 0,002% F 

THE PRUDENTIAL SERIES FUND PSF PGIM 50 50 BALANCED PORTFOLIO 7.2B0 0,001% F 

THE PRUDENTIAL SERIES FUND PSF PGIM FLEXIBLE MANAGED PORT 15.974 0,002% F 

THE PUBLIC INSTITUTION FOR SOCIAL SECURITY 8.618 0,001% F 

THE REGENTS OF THE UNIVERSITY OF CALIFORNIA 9.065 0,001% F 

THE SEVENTH SWEDISH NATIONAL PENSION FUND AP 7 EQUITY FUND 536.869 0,052% F 

THE SOUTHERN COMPANY SYSTEM MASTER RETIREMENT TRUST 14.678 0,001% F 

THE STATE OF CONNECTICUT, ACTING THROUGH ITS TREASURER 165.250 0,016% F 

THE TRUSTEES OF THE HENRY SMITH CHARITY 10.186 0,001% F 

THE UNIVERSITY COURT OF THE UNIVERSITY OF GLASGOW 4.916 0,000% F 

THE WALT DISNEY COMPANY RETIREMENT PLAN MASTER TRUST 337 0,000% F 

THEAM QUANT - EQUITY EUROPE DEFI 37.749 0,004% F 

THEAM QUANT- EQUITY WORLD GLOBAL GOALS 190.496 0,018% F 

THEAM QUANT FUNDS - WORLD CLIMATE NAVIGA TOR 90% PROTECTED 135.608 0,013% F 

THEAM QUANT- MULTI ASSET DIVERSIFIED DEFENSIVE 231.569 0,022% F 

THOMAS l. WALTON FAMILY TRUST UAD 03/1 9/13 6,192 0,001% F 

THRIFT SAVINGS PLAN 2.205,091 0,212% F 

THRIVENT INTERNATIONAL INDEX PORTFOLIO 5,631 0,001% F 

THYSSEN GLOBAL INVESTMENTS CORP. 500 0,000% F 

TIAACREF INTERNATIONAL EQUITY INDEX FUND 670.477 0,065% F 

TIMOTHY PLAN INTERNATIONAL ETF. 21.687 0,002% F 

TOCQUEVILLE FINANCE ISR 6.100 0,001% F 

TONI ACTIONS ISR 100 116.883 O.Oli% F 

TOTAL INTERNATIONAL EX U.S. INDEX MASTER PORTFOLIO Of MASTER 30.940 0,003% F 
INV 
TRANSAMERICA INTERNATIONAL EQUITY INDEX VP 2.434 O.ODO% F 

TRANSAMERlCA MORGAN STANLEY GLOBAL ALLOCATION VP '5.619 0,001% F 

TRINITY COLLEGE CAMBRIDGE 9.460 0,001% F 

TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 31.721 0,003% F 
INVESTMENT FUNDTRUSTNUMBER 10 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 2.731 0,000% F 
INVESTMENT FUND TRUST NUMBER 21 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 33.091 0,003% F 
INVESTMENT FUND TRUST NUMBER 3 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 1.235 0,000% F 
INVESTMENT FUND TRUST NUMBER 8 
TRUST I AB GLOBAL DYNAMIC ALLOCATION PORTFOLIO 23.048 0,002% F 

TRUST UNDER EXECUTIVE BENEFIT PLANISI FOR CERTAIN BELLSOUTH. 4.708 0,000% F 

TSGX SOLACT ESG TBACO EX UNHG(3387\ 7.321 0,001% F 

UAPF - BLACK ROCK P ASStVE EQUITY 2.160 0,000% F 

UBS IIRL) ETF PLC- S&P 500 ESG UCITS ETF fENGLISH) 51.365 0,005% F 

UBS /LUX) EQUITY S!CAV - EURO COUNTRIES INCOME 703 . 0,000% F 

UBS (LUX) INSTITUTIONAL FUND - EQUITIES EUROPE IEX CH) PASSIVE 71.081 0,007% F 

UBS (LUX) INSTITUTIONAL FUND- EQUITIES EUROPE (EX CH) PASSIVE Il 231.803 0,022% F 

UBS (LUX) STRATEGY SICAV-SYSTEMATIC-ALLOCATION PF DEFENSIVE 297 0,000% F 
USD1 

UBS ASSET MANAGEMENT LIFE LTD 242.687 0,023% F 

UBS COMMON CONTRACTUAL FUND. 19.992 0,002% F 

UBS FTSE RAFJ DEVELOPED 1000 INDEX FUND 14.428 0,001% F 

UBS FUND MANAGEMENT (SWITZERLAND) AG ON BEHALF OF PROFOND 90.389 0,009% F 
GAVIA FUND-AKTIEN WELT 
UBS FUND MANAGEMENT (SWITZERLAND) AG ON BEHALF OF ZURICH 22.923 0,002% F 
INVESTINSTITUTIONAL FUN 
U8S FUND MANAGEMENTISWITZERLANDI AG. 184.316 0,018% F 

UBS GLOBAL EQUITY CLIMA TE TRANS!TION FUND 674 0,000% F 

UBS IQ MSCI WORLD EX AUSTRALIA ETHICAL ETF 405 0,000% F 

UBS LUX FUND SOLUTIONS 373.062 0,036% F 

LII-E 9.992 0,001% F 

UI-P AV0-100 -45.388 0,004% F 

UNI GLOBAL 14.588 0,001% F 

Punto 10 22/26 



Anagrafica CF/PI Azioni % su votanti Voto 

UNITED NATIONS RELIEF ANO WORKS AGENCY FOR PALESTINE REFUGEE 2.571 0,000% F 

UNITED SERVICES AUTOMOBILE ASSOCIATION 3.850 0,000% F 
UNITED TECHNOLOGIES CORPORATJONEMPLOYEE SAVINGS PLAN 

132.079 0,013% F 
MASTERTRU 
UNIVERSAL INVESTMENT GESELLSCHAFT MBH FOR KFPT UNIVERSAL 

24.862 
FONDS 

0,002% F 

UNIVERSAL !NVESTMENT GMBH 841.292 0,081% F 
Unlver:saHnvestmenl-Gesellschaft mbH 757.803 0,073% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH FOR EPX-ASUS-SHARES 38.288 0,004% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF 
75.712 0,007% F 

BA YERISCHER PENSIONSFONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF BROCKEN-

11.264 0,001% F 
UI-FONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 

5.945 0,001% F 
CAV 
UNIVERSAL-INVESTMENT-GESELLSCHAFT M8H ON BEHALF OF UNIVERSAL 

31.942 0,003% F oca 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF VSTBH- B.097 0,001% F 
UNIVERSAL-FONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF WMS-
UNIVERSAL-FONDS 

827 0,000% F 

UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR CTWI 1 LII 5.000 0,000% F 

UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR PROUIFONDS SAA 59.197 0,006% F 
UNIVERSAUNVESTMENTGESELLSCHAFTMBH FOR SRV100 29.935 0,003% F 

UNIVERSE THE CMI GLOBAL NElvVORK FUND- CMI CONTINENTAL EURO 41.012 0,004% F 

UPS GROUP TRUST 34,890 0,003% F 

USAA CASUALTY INSURANCE COMPANY 6.418 0,001% F 

USAA GENERAL INDEMNITY COMPANY 3.500 0,000% F 

UTAH STATE RETIREMENT SYSTEMS 19.024 0,002% F 

VALIC COMPANY 1- INTERNATIONALSOCIALLY RESPONSIBLE FUNDK 54.737 0,005% F 

VANGUARD DEVELOPED MARKETS INDEX FUND 3.551.628 0,3<2% F 
VANGUARD ESG DEVELOPED WORLDALLCAP EQ INDEX FND UK 9.064 0,001% F 
VANGUARD ESG INTERNATIONAL STOCK ETF 60,000 0,006% F 
VANGUARD ETHICALLY CONSCIOUS INTERNATIONAL SHARES INDEX 

17.706 
FUND 

0,002% F 

VANGUARD EUROPEAN STOCK INDEX FUND 968.880 0,093% F 
VANGUARD FIDUCIARY TRUST COMPANY DEVELOPED MARKETS INDEX 

65.140 0,006% F 
TRUST 
VANGUARD FIDUCIARY TRUST COMPANY INSTITUTIONAL TOT AL 356,794 0.034% F 
INTERNATIONAL STOCK MARKET INDEX TRUST 
VANGUARD FIDUCIARYTRUSTCOMPANY INSTITUTlONAl TOTAL 

2.736,31 O 0,263% F 
INTERNATIONAL STOCK MARKET INDEX TRUST Il 
VANGUARD FTSEALL WORLD EX US INDEX FUND 922.205 0,089% F 

VANGUARD FTSE DEVELOPED All CAPEX NORTH AMERICA INDEX ETF 58,983 0,006% F 

VANGUARD FTSE DEVELOPED EUROPE ALL CAP INDEX ETF 4.989 0,000% F 
VANGUARD FTSE DEVELOPED EX NORTH AMERICA HIGH DIVIDEND 

3.749 0,000% F 
YlELD IND 
VANGUARD FUNDS PUBLIC LIMITED COMPANY 521.037 0.050% F 
VANGUARD GLOBAL DIVIDEND FUND 20,207 0,002% F 
VANGUARD GLOBAL VALUE EQUITY FUND 31.982 0,003% F 
VANGUARD GLOBAL VALUE FACTOR ETF 5.874 0,001% F 

VANGUARD INTERNATIONAL SHARES INDEX FUND 195.802 0,019% F 

VANGUARD INTERNATIONAL SHARES SELECT EXCLUSIONS INDEX FUND 9,343 0,001% F 

VANGUARD INTL HIGH DIV YLD INDEX FD 258.008 0,025% F 
VANGUARD INVESTMENT SERIES PU8LIC LIMITED COMPANY 552.789 0,053% F 
VANGUARD INVESTMENTS COMMON CONTR FD- VANGUARD FTSE 
DEV EUR EX UK CCF 

14.918 0,001% F 

VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/V ANG FTSE 
9.065 0,001% F 

DEVELOPED WRLD CMMN CONT FD 
VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/VANG FTSE 8.284 0,001% F 
DVLPD WRLD EX UK CMN CNT FD 
VANGUARD INVESTMENTS FUNDS ICVC-VANGUARD FTSE DEVELOPED 

128.461 0,012% F 
WOR LO EX - U.K. EQUITY 
VANGUARD INVESTMENTS Il CCF - V ANGUARD SRI FTSE DEVELOPED 

12.396 0,001% F 
WORLD Il 181 CCF 
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VANGUARD INVESTMENTS U CCF/VANGUARDSRI FTSE DEVELOPED 

18.188 0,002% F 
EUROPE Il CCF 
VANGUARD INVESTMENTS Il CCF-VANGUARDSRI FTSE DEVELOPED 

4.700 0,000% F 
WORLDII CCF 
VANGUARD TOT AL INTERNATIONAL STOCK INDEX FUND 6.022.541 0,580% F 
YANGUARD TOT AL WORLD STOCK INDEX FUND 231.717 0,022% F 

VANTAGETRUST Ili MASTER COLLECTIYE INVESTMENT FUNDS TRUST 30.635 0,003% F 
VARIABLE JNSURANCE PRODUCTS FUNO Il: INTERNAT!ONAL INDEX 

7.319 0,001% F 
PORTFOLIO 
VERDJPAPIRFONDET KLP AKSJEEUROPA INDEKS I 22,629 0,002% F 

VERDIPAPIRFONDET KLP AKSJEGLOBAL INDEX 1 81.873 0,008% F 
VERDIPAPIRFONDET STOREBRAND GLOBAL INDEKS 25.971 0,002% F 

VERDIPAPIRFONDET STOREBRAND INDEKS ALLE MARKEDER 6.836 0,001% F 

VGV POOLFONOS PA 1 11.774 0,001% F 
VIA AM SICAV VIA ABSOLUTE RETURN 21.879 0,002% F 

VICTORY MARKET NEUTRAL INCOMEFUNO 579.000 0,056% F 

VICTORYSHARES DEVELOPED ENHANCEDVOLATILITY wro INOEX ETF. 8.023 0,001% F 

VICTORYSHARES INTERNATIONAL HIGHDIV VOLATILITY WTD INOEX ETF 1-1.144 0,001% F 

VICTORYSHARES INTERNATIONALVOLATILITY WTO INDEX ETF. 14.985 0,001% F 
VIF ICVC VANGUARD FTSE DEVELOPEO EUROPE EXUK EQUITY INDEX 

236.874 0.023% F 
FUND 
Vlf ICVC VANGUARD FTSE GLOBAL ALL CAP INDEX FUND 17.534 0,002% F 

Vlf ICVC VANGUARD GLOBAL EQUITY INCOME FUNO 54.656 0,005% F 

VIRGINIA TECH FOUNDATION INC 2.309 0,000% F 

VIVACCIO ISR ACTIONS 457.093 0.044% F 

VOYA BALANCED INCOME PORTFOLIO 67 0,000% F 

VOYA BALANCED PORTFOLIO -1.732 0,000% F 
VOYA GLOBAL AOVANTAGE ANO PREMIUM OPPORTUNITY FUND 36.369 0,004% F 

VOYA GLOBAL EQUJTY DIVIDEND ANO PREMIUM OPPORTUNITY FUND 109.518 0,011% F 

VOYA GLOBAL EQUITY FUND 62,325 0,006% F 

VOYA GLOBAL HIGH OJVIOEND LOW VOLATIUTY PORTFOLIO 121.122 0,012% F 
VOYA INTERNATIONAL HIGH DIVIOENO LOW VOLATILITY FUND 5.764 0,001% F 

VOYA INTERNATIONAL HIGH DIV!OEND LOWVOLATILITY PORTFOLIO 174.980 0,017% F 

VOYA INTERNATIONAL INDEX PORTFOLIO 351 0,000% F 

VOYA VACS INDEX SERIES I PORTFOLIO 38.903 0,004% F 

WAM INVESTMENTS LLC 1.082 0,000% F 

WASHINGTON STATE INVESTMENT BOARO 431.020 0,041% F 
WBW TRUST NUM8ER ONE 814 0,000% F . 
WEALTHSIMPLE DEVELOPED MAEX N ORTH AMERICA SOCIALL Y 

39.552 0,004% F 
RESPONSIBLEI NDEX ETF 
WELLINGTON MANAGEMENT COMPANY LLP WELLINGTON TRUST 

1.432 0,000% F 
COMPANYN 
WELLS FARGO FACTOR ENHANCED INTERNATIONAL PORTFOLIO 44.683 0.004% F 

WELLS FARGO INTERNATIONAL GROWTH PORTFOLIO 20.462 0,002% F 

WESTPAC WHOLESALE INTERNATIONAL SHARE NO. 3 TRUST 3.242 0,000% F 

WHEELS COMMON INVESTMENT FUND. 1.048 0,000% F 

WILUS TOWERS WATSON GROUP TRUST -15.885 0,004% F 

WILMINGTON INTERNATIONAL FUND 17.786 0.002% F 

WINDWISE MSCI EAFE INDEX NON-LENDING, FUND FOR EXEMPT ORG. 19.537 0.002% F 

WISDOMTREE OYNAMIC CURRENCY HEDGED INTERNATIONAL EQUITY 
1.432 

FUND 
0,000% F 

WISDOMTREE GLOBAL HIGH DIVIDENDFUND 193 0,000% F 

WISDOMTREE INTERNATIONAL EQUITYFUND 3.429 0,000% F 

WISDOMTREE INTERNATIONAL ESG FUND 4.170 0,000% F 

WISDOMTREE INTERNATIONAL HIGH DIVIDEND FUND 2,778 0,000% F 

WISDOMTREE INTERNATIONAL MIDCAPDIVIDEND 3,941 0,000% F 

WISDOMTREE INTERNATIONAL MULTIFACTOR FUND 12.436 0,001% F 

WISDOMTREE ISSUER ICAV 9.470 0,001% F 

WORLD EQUITIES 951 0,000% F 

WORLD TRADE ORGANIZATION PENSION PlAN 3.952 0,000% F 

WYOMING REflREMENT SYSTEM 7.224 0,001% F 

XTRACKERS 872.708 0,084% F 
XTRACKERS (IEJ PUBLIC LIMITED COMPANY 191.536 0,018% F 
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XTRACKERS FTSE DEVELOPED EX US MULTIFACTOR ETF 1.672 0,000% F 

XTRACKERS MSCI ALL WORLD EX US HEDGED EQUITY ETF 2.858 0,000% F 

XTRACKERS MSCI EAFE HEDGED EQUtTY ETF 129.756 0,012% F 

XTRACKERS MSCI EUROPE HEDGED EQUITY ETF 25.178 0,002% F 

XTRACKERS MSCI EUROZONE HEDGED EQUITY ETF 2.450 0,000% F 

XTRACKERS MSCI KOKUSAI EQUITY ETF 3.913 0,000% F 

ZEPHYR - EUROPE EQUITY ESG OPTJMIZED 2.869 0,000% F 

ZEPHYR- OPT1MISED PLUS 2 3.265 0,000% F 

ZURICH 40,278 0,004% F 

ZURICH INVEST ICAV 61.574 0,006% F 

Zwifserleven lnstitulionele Beleggingsfondsen - Zwilserleven Duurzaam 7.176 0,001% F 
lndex Aandelenfonds Euro ..... a 
8ANK OF KOREA 1 0,000% e 
BAYERNINVEST KAPITALVERWALTUNGSGESELLSCHAFT MBH W/WEBI- 6.978 0,001% e 
FONDS 
BMO MSCI EAFE INDEX ETF 155.952 0,015% e 
FRUCTI CHOIX SOUDAIRE 25.710 0,002% e 
HC RENTE 3.086 0,000% e 
MANCUSO TOMMASINA MNCTMS62H68H403R 2.100 0,000% e 
METZLER ASSET MANAGEMENT GMBH FOR MIFONDS 415 53.980 0,005% e 
MICHELOTTI FEDERICO MCHFRC91 M02G491 R 20 0,000% e 
MINISTRY OF ECONOMY AND FINANCE 12.855 0,001% e 
MORELLI FRANCESCO MRLFNC60D28E716Q 110 0,000% e 
MULTI-MANAGER INTERNATIONAL EQUITY STRATEGIES FUND 25.199 0,002% e 
NA lWEST TRUSTEE AND DEPOSITARY SERVICES UM!TED AS TRUSTEE OF 12.884 0,001% e 
ST. JAMES'S PLACE 
SIEMENS BALANCED 17.406 0,002% e 
SIEMENS EMU EQUITIES 36,248 0,003% e 
SIEMENS-FONDS SIEMENS-RENTE 61.433 0,006% e 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE DETAILHANDEL 74.587 0,007% e 
STICHTING BLUE SKY UQUID ASSET FUNDS 40.630 0,004% e 
STICHTING PENSIOENFONDS APF .. 13.011 0,001% e 
STICHTING PENSIOENFONDS PGB 331.357 0,032% e 
THE GREATER MANCHESTER PENSION FUNO. 51.312 0,005% e 
UNIVERSITIES SUPERANNUATION SCHE/v\.E 23.681 0,002% e 
VARIOPARTNER SICAV - 3-ALPHA DIVERSIFIER EQUITIES EUROPE 36.123 0,003% e 
AGI FONDS EADS INVEST FOR LIFE AKTIENFONDS 22.420 0,002% A 

ALLIANZ AZIONI ITALIA ALLSTARS LL STARS 815.000 0,078% A 

ALLIANZ EUROPEAN PENSION INVESTMENTS 1.235.652 0,119% A 

ALUANZ FINANZPLAN 2025 1.791 0,000% A 

ALUANZ F!NANZPLAN 2030 5.033 0,000% A 

ALLIANZ FINANZPLAN 2035 7.508 0,001% A 

ALLIANZ FINANZPLAN 2040 11.459 0,001% A 

ALLIANZ FINANZPLAN 2045 15.552 0,001% A 

ALUANZ FINANZPLAN 2050 18.403 0,002% A 

ALLIANZ GLOBAL INVESTORS FUND 517.698 0,050% A 

Alllanz Global lnveslors GmbH 16,000 0,002% A 

ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZGI-FONDS SFT MASTER 1.350 0,000% A 

ALLIANZ GLOBAL INVESTORS GMBH FOR PREMIUMMANDAT 5.244 0,001% A 
KONSERVATIV 
ALLIANZ GLOBAL INVESTORS GMBH W/ALLIANZGI-FONDS AOKNW-AR 16.086 0,002% A 
SEGMENT OKWLCO-AKTIEN 
ALLIANZ ITALIA 50 SPECIAL 47.000 0,005% A 

ALLIANZGI S AKTIEN 6.233 0,001% A 

ALLIANZGI-FONDS OSPT 467 0.000% A 

ALLIANZGI-FONDS GANO 2 9.247 0,001% A 

ALLIANZGI-FONDS PFl SEGMENT PF 1-AA2-E ELIA 45.047 0,004% A 

ALLIANZGI-SUBFONDS TOB -NEU- 9.270 0,001% A 

DBI-STIFTUNGSFONDS WISSENSCHAFT 9.085 0,001% A 

FONDAZIONE ENPAIA 02070800582 920.723 0,089% A 

GESTIONE SEPARATA AGROTECNICI 02070800582 40.000 0,004% A 

GESTIONE SEPARATA PERITI AGRARI 02070800582 600,000 0,058% A 

INVESTITORI EUROPA 13.800 0,001% A 

INVESTITORI FLESSIBILE 88.100 0,008% A 

~ INVESTITORI FLEXIBLE EQUITY ESG 17.000 0,002% A t 
l 

Punto 10 25/26 



Anagrafica 
INVESTITORI PIAZZA AFFARI 
KREBSHILFE-2-FONDS 

MONEY MATE ENTSCHLOSSEN 
MONEY MATE MODERAT 

MONEY MATE MUTIG 
PREMIUMMANDAT BALANCE 

PREMIUMMANDAT DYNAMIK 
SIGNORELLI LIVIO 

Totale votanti 

le endo 
f- Favorevole 
C-Conlrar1o 
A-Aslenuto 
Lx- Lbla X 
NV - Non Votanre 
NE- Non Espresso 

Punto 10 

CF/PI Azioni 

SGNLVl59Ml-4G295U 

% su votanti Voto 

70.200 0.007% A 
7.500 0,001% A 
2.568 0,000% A 

l.541 0,000% A 
1.66-4 0,000% A 

14.215 0,001% A 
30.551 0,003% A 

500 0,000% A 

1 .039.020.096 100% 
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Punto 11 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Autorizzazione a/l'acquisto e alfa disposizione di azioni proprie, a servizio dei piani di incentivazione basati su strumenti finanziari. 
Deliberazioni inerenti e conseguenti. 

n. azioni % azioni rappresentate in % del Capitale Sociale 
assemblea 

Quorum costitutivo assemblea 1.039.020.096 100% 79,551% 

Azioni per le quali il RD dispone di istruzioni per -
l'OdG in votazione (quorum deliberativo): 1.039.020.096 100,000% 79,551% 

Azioni per le quali il RD 
non disponeva di istruzioni: o 0,000% 0,000% 

n. azioni % partecipanti al voto % del Capitale Sociale 

Favorevole 1.038.042.634 99,906% 79,476% 

Contrario 964.984 0,093% 0,074% 

Astenuto 12.478 0,001% 0,001% 

Non Votante o 0,000% 0,000% 

Totali 1.039.020.096 100,000% 79,551% 
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Punto 11 

POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Autorizzazione o/l'acquisto e alla disposizione di azioni proprie, a servizio dei piani di incen#vazione basali su strumenti finanziari. 
Deliberazioni inerenti e conseguenti. 

Elenco dei partecipanti alla votazione per il tramite del Rappresentante Designato Monte Titoli 
S.p.A. nella persona del Dottor Massimiliano Chiadò Pia/ 

~ . . . . 
R) EUROPEAN EQUITIES I 90.866 0,009% F 

1975 IRREV TRUST OF C O WEYERHAEUSER 675 0,000% F 

801 INVESTMENTS LLC 4.605 o.rnJO% F 

AA NATIXIS ACTIONS MIN VAR 486.262 0.047% F 

AA SSGA Acllons Indice Euro 79.632 0.008% F 

AB GLOSAL RISK ALLOCATION FUND INC 5.111 0,000% F 

AB SICAV 111-DYN All MKT PORTF 997 0,000% F 
AB VARIABLE PRODUCTSSERIES FUND INC, -AB DYNAMIC ASSET AL 1.437 
LOCATION PORTFOLIO 

0,000% F 

AB VPSF AB GLOBAL RISK ALLOCATIONMODERATE PORTFOLIO 5,263 0,001% F 

ABB PENSION FUND 1.101 0,000% F 
ABERDEEN INVESTMENT FUNDS UK ICVC 11- ABERDEEN EUROPEAN 40.043 0,004% F 
EQUITY ENHANCED INDEX FUND 
ABERDEEN INVESTMENT FUNDS UK ICVC li - ABERDEEN EUROPEN EQUITY 28.973 0,003% F 
TRACKER FUND 
ABN AMRO FUNDS 15.628 0,002% F 

ABU DHABI PENSION FUND 17.685 0,002% F 

ACCIDENT COMPENSATION CORPORATION 282.534 0,027% F 

ACHMEA IM GLOBAL EQ FND EUR 9,899 0.001% F 

ACHMEA PENSIOEN EN LEVENSVERZEKERINGEN NV 45.177 0,004% F 

ACHMEA VARIABLE SECUR/TIES HEALTH FUND 78.070 0,008% F 

ACS 30:70 GLOBAL EQUITY TRACKER FUND 14.881 0,001% F 

ACT FRANCAISES DU CR DU NORD 4.675 0,000% F 

ACTIAM BF ASIFEW 2.406 0,000% F 

ACTIAM Duurzaam lndex Aande1enfonds Europa 35.851 0,003% F 

ACTIAM DUURZAAM INDEX AANDELENFONDS WERELD 8,192 0,001% F 

ACTIAM Suslainable lndex fund Equitv Eurone J0.996 0,001% F 

ADVANCE PLANNING LIMITED 1.899 0,000% F 
ADVANCED SERIES TRUST AST ACADEMIC STRATEGIES ASSET 165,827 
ALLOCATION PORTFOLIO 

0,016% F 

ADVANCED SERIES TRUST AST BALANCED ASSET ALLOCATION 581.208 0.056% F 
PORTFOLIO 
ADVANCED SERIES TRUST AST CAPITAL GROwrH ASSET ALLOCATION 758.423 
PORTFOLIO 

0,073% F 

ADVANCED SERlES TRUST AST INTERNATIONAL GROWTH PORTFOLIO 277,337 0,027% F 
ADVANCED SERIES TRUST AST PRESERVATION ASSET ALLOCATION 50,796 
PORTFOLIO 

0,005% F 

ADVANCED SERJES TRUST AST PRUDENTIAL GROWTH ALLOCA TION 847.202 0.082% F 
PORTFOLIO 

ADVANCED SERIES TRUST AST QUANTITATIVE MODELING PORTFOLIO 54.270 0.005% F 

ADVISER MANAGED TRUST - DIVERSIFIED EQUITY FUND 1.387 0,000% F 

AEGON CUSTODY B.V 6.145 0,001% F 

AEGON CUSTODY B.V. 138.742 0,013% F 

AGI FONDS EADS INVEST FOR LIFE AKTIENFONDS 22.420 0,002% F 

AGRIPLAN EXPANSION 9,863 0,001% F 
AHL ALPHA CORE MASTER LIMITE□ C/0 MAPLES CORPORATE SERVICES 354 0,000% F 
LIMITE□ 
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AHL ALPHA MASTER LIM1TED C/O CITCO TRUSTEES (CAYMAN) LIMITED 3.976 0,000% F 

AHL EVOLUTION LTD SHARMAINE BERKELEY ARGONAUT LTD 22.577 0,002% F 
AIB GROUP IRISH PENSION SCHEME I 0,000% F 

AKTIEN SUEDEUROPA UI 60.000 0,006% F 
ALAMEDA COUNTY EMPLOYEES' -RETIREMENT ASSOCIATION 26.200 0,003% F 
ALASKA COMMON TRUST FUND 20.880 0,002% F 
ALASKA PERMANENT FUND CORPORATION 43.350 0,004% F 
ALBERTA INVESTMENT MANAGEMENT CORPORATION 33.700 0,003% F 
ALFRED I. DUPONT CHARITABLE TRUST 10.656 0,001% F 
ALGEBRIS UCITS fUNDS PLC-ALGEBRIS CORE ITALY FUND 320.000 0,031% F 
ALLEANZA ASSICURAZIONI SPA 761.094 0,073% F 
ALLIANZ AZIONI ITAUA ALL STARS Ll STARS 815.000 0,078% F 
ALLIANZ EUROPEAN PENSION INVESTMENTS 1.235.652 0,119% f 
ALLIANZ FINANZPLAN 2025 1.791 0,000% F 
ALLIANZ flNANZPLAN 2030 5,033 0,000% F 
ALLIANZ FINANZPLAN 2035 7.508 0,001% f 
AlllANZ FINANZPLAN 2040 11.459 0.001% f 
ALLIANZ FINANZPLAN 2045 15.552 0,001% F 
ALLIANZ FINANZPLAN 2050 18.403 0,002% F 
ALLIANZ GLOBAL INVESTORS FUND 517.698 0,050% F 
Allianz Global lnveslors GmbH 16.000 0,002% F 

ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZGI-FONDS SFT MASTER 1.350 0,000% F 

ALLIANZ GLOBAL INVESTORS GMBH FOR PREMIUMMANDAT 
5,244 0,001% F KONSERVATIV 

ALLIANZ GLOBAL INVESTORS GMBH W/ALUANZGI-FONDS AOKNW-AR 
16.086 0,002% F 

SEGMENT OKWLCO-AKTIEN 
ALLIANZ ITALIA 50 SPECIAL 47,000 0,005% F 
ALLIANZGI S AKTIEN 6.233 0,001% F 
ALLIANZGI-FONDS DSPT 467 0,000% F 
ALLIANZGI-FONDS GANO 2 9.247 0,001% F 
ALLIANZGI-FONDS PF 1 SEGMENT PF1-AA2-E EUA 45.047 0,004% F 
ALLIANZGI-SUBFONDS TOB -NEU- 9.270 0,001% F 
AMERICAN BUREAU OF SHIPPING 1.128 0,000% F 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNA TIONAL EQUITY Eff 111.0\8 0,011% F 

AMERICAN CENTURY ETFTRUST-AVANTIS INTERNATIONALEQUITY FUND 7.286 0,001% F 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL LARGE 
53.156 0,005% F CAPVALUE ETF 

AMERICAN CENTURY ETF TRUST-AVANTIS RESPONSIBLE INTERNATIONAL 
5.263 0,001% F 

EQUITY ETF 
AMERICAN HEART ASSOCIATION, INC. 1.142 0,000% F 
AMP CAP1TAL SPECIALIST INTERNATIONAL SHARE FUND 5.615 0,001% F 
AMP INTERNATIONAL EQUITY INDEX FUND 53.141 0,005% F 
AMP INTERNATIONAL EQUITY INDEX FUND HEDGED 1.913 0,000% F 
AMP WHOLESALE GLOBAL EQUITIES FUND 116.515 0,011% F 
AMSELECT - HSBC EURO EQUITY VALUE 630.765 0,061% F 
AMUNDI ACTJONS EURO ISR 59.386 0,006% F 
AMUNDI AMBITION NET ZERO CARBONE 52.396 0,005% F 
AMUNOI ESG GLOBAL LOW CARBON FUND 4a848 0,005% F 
AMUNDI ESG IMPROVERS EURO 644.063 0,062% F 
Amundi Etf ICAV 96 0,000% F 

Amundi Etf ICAV - Amundl S~P 500 Equal Weighl Esg Leaders Ucits Etf 6.385 0,001% F 

AMUNDI EURO !STOXX CLIMATE PARIS AUGNED PAB 2.638 0,000% F 
AMUNDI FD EUROPEAN EQUITY ESG IMPROVERS 796.493 0,077% F 
AMUNDI FTSE MIB 88.780 0,009% F 
AMUNDI FUNDS- EUROPEAN EQUITY RISK PARITY 7.079 0.001% F 
AMUNDI FUNDS EQUITY EURO RISK P ARITY 73.175 0,007% F 
AMUNOI FUNDS GLOBAL PERSPECTIVES 15.523 0,00\% F 
AMUNOI FUNDS PlONEER FLEXIBLE OPPORTUNIT 75.477 0,007% F 
AMUNDI INDEX EQUITY GLOBAL MULTI SMART ALLOCATION SCIENTIFIC 

548 0,000% F 
BETA 
AMUNDI INDEX EUROPE EX UK SMALLANO MIO CAP FUNO 17.102 0,002% F 
AMUNDI INDEX MSCI EUROPE 188.673 0,018% F 
AMUNOI INDEX MSCI WORLD 59.196 0,006% F 
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AMUNDI INDEX SOLUTJONS- AMUNDI PRIME EUROPE 1.655 0.000% F 

AMUNDI INDEX SOLUTIONS - AMUNDI PRIME GLOBAL 1.688 0,000% F 

AMUNDI LABEL DYNAMIQUE ESR 24.887 0,002% F 

AMUNDI LABEL EQUILIBRE ESR 29.794 0,003% F 

AMUNDI LABEL PRUDENCE ESR 12.951 0,001% F 

AMUNDI MSCI EMU ESG UNIVERSAL SELECT 6.337 0.001% F 

AMUNDI MSC! EUROPE 497.572 0,048% F 

AMUNDI MSCI EUROPE CLIMATE PARIS ALIGNED PAB 469 0,000% F 

AMUNDI MSCI EUROPE CLIMA TE TRANSIT CTB 3.159 0,000% F 

AMUNDI MSCI EUROPE ESG UNIVERSAL SELECT 540 0,000% F 

AMUNDI MSCI EUROPE EX UK 442 0,000% F 

AMUNDI MSCI WORLD 2.906.000 0,280% F 

AMUNDI MSCI WORLD CLIMATE PARIS ALIG PAB 4.562 0,000% F 

AMUNDI MSCI WORLD CLIMATE PARIS ALIGNED PAB UMWELTZEICHEN 797 0,000% F 
UCffS ETF DR 
AMUNDI MSCI WORLD CLIMATE TRANSITION CTB 27.671 0,003% F 

AMUNDI PATRIMOINE 441.667 0,043% F 

AMUNDI PATRIMOINE PEA 99.683 0,010% F 

AMUNDI PRIME EUROZONE 9.124 0,001% F 

AMUNDI RESA ACTIONS FRANCE 103.340 0,010% F 

AMUNDI STOXX EUROPE 600 30.391 0,003% F 

AMUNDI STRATEGIES ACTIONS EUROPE R!SK PARITY 874 0,000% F 

ANDRA AP-FONDEN 925.845 0,089% F 

AP ACTIONS l EURO 20.950 0,002% F 

APOSTLE PEOPLE ANO PlANET DIVERSIFIED FUNO 14.164 0,001% F 

AQR ABS RETURN MASTER NON FLIP 85.035 0,008% F 

AQR ABSOLUTE RETURN MASTER ACCOUNT L.P. C/O AQR CAPITAL 130.456 
MANAGEMENT. LLC 

0,013% F 

AQR ASSOLUTE RETURN MASTER ACCOUNT LP 19.772 0,002% F 

AQR ALTERNATIVE TRENDS MASTER ACCOUNT LP 22,944 0,002% F 

AQR DELPHI LONG-SHORT EQUITY MASTER ACCOUNT LP CARE OF AQR 17.702 
CAPITAL MANAGEMENT LLC 

0,002% F 

AQR EQUITY MARKET NEUTRAL GLOBAL VALUE FUND L.P. 437.172 0,042% F 

AQR FUNDS AQR ALTERNATIVE RISKPREMIA FUND 22.705 0,002% F 

AQR FUNDS AQR EQUITY MARKET NEUTRAL FUND 39.608 0,004% F 

AQR FUNDS AQR STYLE PREMIA ALTERNATIVE LV FUND 177.736 0,017% F 

ÀQR INNOVATION FUND L.P. 465 0,000% F 

AQR LUX FUNDS- AQR DIVERSIFIED-RISK PREMIA FUND/INTL TRADING 120.888 0,012% F 

AQR STOCK SELECTION Il MASTER ACCOUNT L.P. C/O AQR 
MANAGEMENT LLC 

797 0,000% F 

AQRTAX ADVANTAGED GLOBAL EQUITY MARKET NEUTRAL FUND L.P. 
PM ACCOUNT CIO AQR MANAGEMENT LLC 

17.728 0,002% F 

AQR TAX ADVANTGD ABS NON FLIP 107.318 0,010% F 

ARBEJDSMARKEDETS TILLAEGSPENSION 829.527 0,080% F 

Arca Azioni Italia 395.437 0,038% F 

Arca Economia Reale Bilanciato Italia 55 34.805 0,003% F 

ARIZONA PSPRS TRUST 95.663 0,009% F 

ARIZONA STATE RETIREMENT SYSTEM 89.986 0,009% F 

ARKWRIGHT, LLC 3.799 0,000% F 

ARR INT EX US ALPHA EXTENSION TRUST FUND 62.872 0,006% F 

ARROW DWA COUNTRY ROTATlON ETF 8.003 0,001% F 

ARROWST fDEl ALPHA EX NON FLIP 11.142 0,001% F 

ARROWSTREET (CANADA! GLOBAL ALL-COUNTRY FUND I 536,948 0,052% F 

ARROWSTREET {CANADAI GLOBAL ALL-COUNTRY FUND 11 104.871 0,010% F 

ARROWSTREET ACWI EX US ALPHA EXTENS1ON TRUST FUND U 148.877 0,014% F 

ARROWSTREET CAPITAL GLOBAL ALL COUNTRY ALPHA EXTENSlON 
FUNDLIMI 

253,195 0,024% F 

ARROWSTREEf CAPITAL GLOBAL EQUITY ALPHA EXTENSION FUND 12.163 
LIMITE□ 

0.001% F 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG SHORT FUND LIMITE□ 6.124 0,001% F 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG/SHORT FUND LIMITED 20.164 0,002% F 

ARROWSTREET COLLECTIVE INVESTMENT TRUST 985.839 0,095% F 

ARROWSTREET EAFE ALPHA EXTENSION TRUST FUND 466.760 0,045% F 

ARROWSTREET GlO8AL EQUITY FUND 141.585 0,014% F 
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ARROWSTREET INTERNATIONAL EQUITY EAFE ALPHA EXTENSION FUND 10.634 
L.P. 

0,001% F 

ARROWSTREET INTERNATIONAL EQUITY WORRLD EX US ALPHA 299.420 
EXTENSION C[l 

0,029% F 

ARROWSTREET US GROUP TRUST 25.724 0,002% F 

ARTEMIS SMARTGARP EUROPEAN EQUITY FUND 590.000 0,057% F 

ARTEMIS SMARTGARP GLOBAL EQUITY FUND 328.199 0,032% F 

ARTEMIS SMARTGARP PARIS-ALIGNED GLOBAL EQUJTY 13.053 0,001% F 

AS CAP GBL AC AEF CAY NON FLIP 231.423 0,022% F 

AS INTL EQ EAFE AEF NON FLIP 7.393 0,001% F 

ASCENSION ALPHA FUND LLC. 37.812 0,004% F 

ASIAN DEVELOPMENT BANK 97.865 0,009% F 

ASSET MANAGEMENT EXCHANGE UCITS CCF 11.657 0,001% F 

ASSOCIATED BRITISH FOODS PENSION SCHEME 107.984 0,010% F 

ASSURDJX 46.308 0,004% F 

ATCP-UI-FONDS 887 0.000% F 

ATOUT FRANCE CORE 204.588 0,020% F 

AURION GLO8AL EQUITY FUND 1.588 0,000% F 

AUSTRALIAN CAPITAL TERRITORY 18.030 0,002% F 

AUSTRALIAN RETIREMENT TRUST 508.579 0.049% F 

AUSTRALIANSUPER 18,340 0,002% F 

AUTORIDADE MONETARIA DE MACAU 20.695 0,002% F 

AVALON PORTFOLIO Il LLC 1.928 0,000% F 

AVIVA JNVESTORS JNVESTMENT FUNDS rcvc AVIVA INVESTORS 
INTERNATIONAL INDEX TRACKING FUND 

7.112 0,001% F 

Avivo lnvestors Passive Funds ACS- Al 30:70 Global Equity (Currency 
Hednedl lndex Fund 

907 0,000% F 

A viva lnvestors Passive Funds ACS - Al 50:50 Global Equity lndex Fund 38.066 0,004% F 

A viva lnvesfors Passive Funds ACS- Al 60:40 Global Equily lndex Fund 387 0,000% F 

Avlvo lnvestors Passive Funds ACS-AI Continental European Eqully 
lndex Fund 

84.909 0,008% F 

Avivo lnvestors Passive Funds ACS-AI Developed European ex UK 90.116 
Enuitv lndex Fund 

0,009% F 

A viva lnvestors Passive Funds ACS- Al Developed World ex UK EquJiy 424 
lndex Fund 

0,000% F 

AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 388 0,000% F 
ASSET CORE FUND I 
AVIVA INVESTORS PORTFOLIO FUNDS rcvc AVIVA INVESTORS MULTI- 2.413 0,000% F 
ASSET CORE FUND U 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-
ASSET CORE FUND lii 

4.172 0,000% F 

AVJVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 3.251 0,000% F 
ASSET CORE FUND IV 
AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI- 1.100 0,000% F 
ASSET CORE FUND V 
Aviva lnvestors UK Fund Services Umited 124.112 0.012% F 

AVIVA UFE & PENSIONS IRELAND DAC 61.475 0,006% F 

AVIVA UFE & PENSIONS UK UMITED 1.628.447 0.157% F 

AWARE SUPER 42.948 0,004% F 

AXA AA DIVERSIFIE INDICIEL I 31.702 0,003% F 

AXA Vorsorge Fonds Il Equities Global Markets Passive Credif Suisse 38.119 0,004% F 
Funds AG 
AZ FUND 1 AZ ALLOCATION ITALIAN TREND 418.750 0,040% F 

AZ FUND I AZ ALLOCATION PIR ITALIAN EXCELLENCE 30 4,000 0,000% F 

AZ FUND I AZ ALLOCATION PIR ITALIAN EXCELLENCE 70 70.000 0,007% F 

AZ FUND I AZ ALLOCATION TREND 282.533 0,027% F 

AZIMUT CAPITAL MANAGEMENT SGR SP A 40.000 0,004% F 

AZIMUT TREND 100.000 0,010% F 

AZL DFA INTERNATIONAL CORE EQUITY FUND 7.474 0,001% F 

AZL INTERNATIONAL INDEX FUND 43.375 0,00.4% F 

BANCO CENTRAL DE TIMOR-LESTE (BCTL) 19.099 0,002% F 

8ANK OF BOTSWANA. 3.575 0,000% F 

BANK OF KOREA 1 0,000% F 

BCT POOLED INVESTMENT FUND SERIES SMART EUROPEAN EQUITY FUND 2.778 0,000% F 

BEAR CREEK INC 9.951 0,001% F 

BEAT DRUGS FUND ASSOCIATION 582 0,000% F 
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BEL EQUITY EUROPE ESG 120.605 0.012% F 

BELLSOUTH CORP RFA VEBA TRUST 6.145 0,001% F 

BERESFORD FUNOS ICA V 644 0,000% F 

BESSEMER TRUST CO CLEARING ACCT 9.300 0,001% F 

Best lnveslment Corporalion 3.442 0,000% F 

BESTSELECT - UBS SRI GLOBAL EQUITY 2.916 0,000% F 

BEWAARSTICHTING NNIP I 203.987 0,020% F 

BR PARTNERS- VIA EQUITY WORLD SRI 3,611 0.000% F 

BR P ARTNERS VIA EQUITY EUROPE SRI 38.315 0,004% F 

BLACKROCK- IG INTERNATIONALEQUITY POOL 41.838 0,004% F 

BLACKROCK ADVANT AGE INTERNATIONAL FUND 1B7.064 0,018% F 

BLACKROCK ASSET MANAGEMENT SCHWEIZ AG FOR ISHARES WORLD 14.232 0,001% F 
EX SWITZERLAND ESG SCREE 
BLACKROCK AUTHORISED CONTRACTUAL SCHEME I 483.937 0,047% F 

BLACKROCK CON MSCI ACWI EX-CANADA INDEX FUNO 13.099 0.001% F 

BLACKROCK CON MSCI EAfE EQUITY INDEX fUND 211.022 O.Q20% F 

BLACKROCK CON WORLD INDEX FUND 47.274 0,005% F 

BLACKROCK FUNO MANAGERS. LTD 15.813 0,002% F 

BLACKROCK GLOBAL INDEX FUNDS 32.308 0,003% F 

BLACKROCK INDEX SELECTION FUND 364.689 0,035% F 

BLACKROCK INSTITUTIONAL POOLED FUNDS PLC 98.227 0,009% F 

BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT 26.203 0,003% F 
FUNDFOR EMPLOYEE BENEFITTRUSTS 
BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT FUNDS 4.733.391 0,456% F 
FOR EMPLOYEE BENEFIT TRUSTS 
BLACKROCK INTERNATIONAL INDEX V.I. FUND OF BLACKROCK 6.946 0,001% F 
VARIA8LESERIES FUNDS INC. 
BLACKROCK LIFE LIMITE□ 11.964 0,001% F 

BLACKROCK LIFE LTD 97.024 0,009% F 

BLACKROCK MSCI EAFE EQUITY INDEX NON-LENDABLE FUND B 119.102 0,011% F 

BLACKROCK ucrrs CCF. BLACKROCK ASSET MANAGEMENT IRELAND 61.448 0,006% F 
UMITED 
BLK8 IQ Fund CH iQ Responsible Equity World ex Swilzerland Credit 54.801 0,005% F 
Suisse Funds AG 
BNP PARIBAS EASY - EQUITY LOW VOL EUROPE 411.521 0.040% F 

BNP PARIBAS EASY- ESG QUALITY EUROPE 395.347 0,038% F 

BNP PARIBAS EASY- MSCI EUROPE EX CW 109.026 0,010% F 

BNP PARIBAS EASY - MSCI EUROPE SMALL CAPS SRI S-SERIES 5 CAPPED 500.000 0,048% F 

BNP PARIBAS EASY - MSCI WORLD ESG FJLTERED MIN TE 815 0.000% F 

BNP PARIBAS EQUITY- FOCUS ITALIA 62.491 0,006% F 

BNP PARIBAS FUNDS - SUSTAINABLE EURO LOW VOL EQUITY 118.992 0,011% F 

BNY MELLON INTERNATIONAL EQUITY ETF 13.886 0,001% F 

BNY MELLON INTERNATIONAL EQUITY INCOME FUND 10.102 0,001% F 

BNY MELLON INTERNATIONAL STOCK INDEX FUND 11.970 0,001% F 

BNYM MELLON CF SL INTERNATIONAL STOCK INDEX FUND 1 0,000% F 

BNYM MELLON DT NSL INTERNATIONAL STOCK INDEX FUND 24,344 0,002% F 

BNZ WHOLESALE INTERNATIONAL EQUITIESflNDEX) FUND 4.820 0,000% F 

BOARO OF PENSIONS OF THE EVANGELICAL LIJTHERAN CHURCH IN 2 0,OOJ% F 
AMERICA 
8OC PRUDENTIAL EUROPEAN EQUITY FUND 6.000 0,001% F 

BOC PRUDENTIAL EUROPEAN INDEX FUND 40.288 0,004% F 

BRIDGE BUll TAX MNGD INT EQ FD 3.267 0,000% F 

BRIDGE BUILDER INT EQ FD 28.027 0,003% F 

BRIGHTHOUSE FUNDS TRUST I-PANAGOR A GLOBAL DIVERSIFIED RISK 28,976 0,003% F 
PORTFOLIO 
BRIGHTHOUSE FUNDS TRUST Il METLIFE MSCI EAFE INDEX PORTFOLIO 29,264 0,003% F 

BRITISH COLUMBIA INYESTMENT MANAGEMENT CORPORATION. 1.461 0,000% F 

BRUNEI SHELL RETIREMENT BENEFIT FUND 1.127 0,000% F 

BRUNSWICK UNIT 2 QUALIFIED NUCLEAR 12.525 0,001% F 

BT INTERNATIONAL SHARES INDEX FUND 37.972 0,004% F 

BUMA-UNIVERSAL-FONDS I 3.913 O.ODO% F 

BUREAU OF LABOR FUNDS - LABOR RETIREMENT FUND 1.2-48 0,000% F 

BUREAU OF LABOR FUNDS-LABOR PENSION FUND 6.886 0,001% F 

CALIFORNIA STATE TEACHERS' RETIREMENT SYSTEM 868.271 0.084% F 

CALVERT INTERNATIONAL RESPONSIBLE INDEX ETF 927 0,000% F 

CALVERT INTERNATIONAL RESPONSIBLE INDEX FUND 24.116 0,002% F 
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CALVERTVP EAFE INTERNATIONAL INDEX PORTFOLIO 4.086 0,000% F 
CANADA PENSlON PLAN INVESTMENT BOARO /CPPIB) 7.144.830 0,688% F 
CAPULA TAIL RISK MASTER FUND LIMITED 499 0,000% F 
CARE SUPER 248.029 0,024% F 
CASSA DEPOSITI E PRESTITI SPA 80199230584 457 .138.500 43,997% F 
CASSA NAZIONALE DI PREVIDENZA ED ASSISTENZA FORENSE 80027390584 15.100.000 1,-453% F 
CATERPILLAR INC. MASTER RETIREMENT TRUST 5.218 0,001% F 
CAYMAN ISLANDS CHAMBER OF COMMERCE PENSION FUND 3.443 0,000% F 
CC & l lNTERNATIONAL EQUITY FUND 2&855 0,003% F 
CC&l Q Global Eau!ly Exlension Fund 65 0,000% F 
CON MSCI EAFE EXTENDED ESG FOCUS INDEX FUND A 32.820 0,003% F 
Cenlral Bank of lreland 6.498 0,001% F 
CENTRAL PROVIDENT FUND BOARO 2.778 0,000% F 
CERVURITE INTERNATIONAL LLC 27.240 0,003% F 
CFSIL RE CNEALTH GS FD 16 18.535 0,002% F 
CHCP GLOBAL SECURITIES LP 2.533 0,000% F 
CHEVRON MASTER PENSION TRUST 115.225 0,011% F 
CHURCH OF ENGLAND INVESTMENT FUND FOR PENSIONS 6.716 0,001% F 
Cl MORNINGSTAR INTERNATIONAL VALUE INDEX ETF 233 0,000% F 
CIBC EUROPEAN INDEX FUND 3.180 0,000% f 
CIBC INTERNATIONAL EQUITY INDEXETF 588 0,000% F 
CIBC INTERNATIONAL EQUITY INDEXPOOL 677 0,000% F 
CIBC INTERNATIONAL INDEX FUND 1 0,000% F 
CIBC PENSION PLAN 16.383 0,002% F 
CINDY SPRINGS LLC. 42.020 0,004% F 
CIS GLOBAL EQUITY FUND LP 4.003 0,000% F 
CITl8ANK UK LIMITED AS TRUSTEE FORASI fSTANDARD LIFEl EUROP 555.910 0,054% F 
CITIBANK UK LIMITED AS TRUSTEE FORASI (STANDARD LIFE) INTER 53.164 0.005% F 
CITITRUST LIMITED 6,213 0,001% F 
CITITRUST LIMITED AS TRUSTEE OF BLACKROCK PREMIER FUNDS-

2,634 0,000% f 
BLACKROCK WORLD EQUITY INDEX FUND 
CITY OF LOS ANGELES FIRE ANO POLICE PENS!ON PLAN 43.054 0,004% F 
CllY OF NEW YORK GROUP TRUST 75.102 0,007% F 
CITY OF PHILADELPHlA PUBUC EMPLOYEES RETIREMENT SYSTEM. 30.708 0,003% F 
CITY UNIVERSITY OF NEW YORK 331 0,000% F 
Clvii Service Employees Pension Fund 7.123 0,001% F 
CLEOME INDEX - EUROPE EQUITIES 1.004 0,000% F 
CMB-CIFM EUROPE DYNA STRAT FD QDII 2.094 0,000% F 
CMLA INDEXED GLOBAL SHARE FUND 2.373 0,000% F 
COLONI AL FIRST STATE INVESTMENT FUND 50 8.D70 0,001% f 
COLONI AL FIRST STATE WHOLESALE INDEXED GLOBAL SHARE FUND. 26.518 0,003% F 
COMMINGLED PENSION TRUST FUND (EAFE EQUtTY INDEX) Of JP 

267.165 0,026% F 
MORGAN CHASE BANK, N.A. 
COMMONFUNO STRATEGIC SOLUTIONS GLOB AL EQUnY, LLC 11.123 0,001% F 
COMMONWEALTH GLOBAL SHARE FUND 17, 917.736 0,088% F 
COMMONWEALTH GLOBAL SHARE FUND 30 17.193 0,002% F 
COMMONWEALTH OF PENNSYLVANIA PUBLIC SCHOOL EMPLOYEES 

83.236 0,008% F 
RETIR 
COMMONWEALTH OF PENNSYLVANIA STATE EMPLOYEES RETIREMENT 

4,829 0,000% F 
SYS 
COMMONWEALTH SUPERANNUATION CORPORATION AS TRUSTEE FOR 

45,037 0,004% F ARIA 
CONNECTICUT GENERAL LIFE INSURANCE COMPANY 9.289 0,001% F 
CONSERVAT1ON INTERNATIONAL FOUNDATION, INC. 655 0.000% F 
CONSOLIDATED EDISON RETIREMENT PLAN 11.266 0,001% F 
CONSTELLATION FITZPATRICK QUALIFIEO FUND 2.521 0,000% F 
CO-OPERATIVE SUPERANNUATION SOCIETY PENSION PLAN 1 0,000% F 
COUNSEL DEFENSIVE GLOBAL EQUITY 852 0,000% F 

CPPIB MAP CAYMAN SPC- SEG POR TFOUO H- MAN SOLLITIONS LTD 21.852 0,002% F 

CPPIB MAP CAYMAN SPC CPPIB MAP CAYMAN SPC, SGREGTD 
5.019 0,000% F 

PORTFOLIO D 
CREDIT SUISSE INDEX FUND /LUXJ 248.045 0,024% F 
CRELAN INVEST BALANCED 58.457 0.006% F 
CRElAN INVEST CONSERVATIVE 8.175 0,001% F 
CRELAN INVEST DYNAMIC 28.620 0,003% F 
CSIF CH Equilv EMU Credit Suisse Funds AG 33.266 0,003% F 
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CSIF CH Equily Europe ex CH Blue Credit Suisse Funds AG 10.545 0,001% F 

CSIF CH lii Equily World ex CH Value Weighted Penslon Fund credil 3.068 0,000% F 
Suisse Funds AG 
CSIF4 Credi! Suisse Lux Global High Incarne Fund USD 32.000 0,003% F 

CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR JAPAN SCIENCE AND 18.027 0,002% F 
TECHNOLOGY AGENCY 16619-9962 
CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR MIZUHO TRUST & 58.889 0,006% F 
BANKING CO. LTD. AS TRUSTEE FOR INTERNATI 
CUSTODY BANK OF JAPAN. LTD. AS TRUSTEE FOR SMTB INVESCO 1.245 0,000% F 
GlOBAL ESG INSIGHT INDEX 
CUSTODY BANK OF JAPAN, LTD. RE: STB FOREIGN STOCK INDEX 6,465 0,001% F 
MOTHER FUNOICURRENCY HEDGEDI 
DAN EQUILIBRE 2.967 0,000% F 

DANMARKS GRUNDFORSKNINGFOND 1.576 0,000% F 

D81-STIFfUNGSFONDS WISSENSCHAFf 9,085 0,001% F 

DEAM FONDS ZDV 7.001 0,001% F 

DEAM-FONDS CPT 5.000 0,000% F 

DESJARDINS RI DEVELOPED EXUSA EXCANADA LOW CO2 INDEX ETF 1.559 0,000% F 

DESJARDINS SECURITE F!NANCIERE COMPAGNIE D'ASSURANCE VIE 1.772 0,000% F 

DETROIT EDISON QUAUFIED NUCLEAR DECOMMlSSIONING TRUST 4.068 0,000% F 

DEUTSCHE DCG EQ l.926 0,000% F 

DEVELOPED EX-FOSSIL FUEL INDEX FUND B IFTDEVXFF) 1,587 0,000% F 

DEVELOPED INTERNA TIONAL EQUrrY SELECT ETF 2.132 0,000% F 

DFI LP EQUITY (PASSIVE 132 0,000% F 

DIGNITY PRE ARRANGEMENT LIMITED 3.247 0,000% F 

DILLON MARKETABLE SECURITIES COMMON TRUST FUND. 1.830 0,000% F 

DIOCESE OF VENICE PENS!ON PLAN AND TRUST 471 0,000% F 

DUKE ENERGY QUALIFIED NUCLEAR DECOMMISSIONING 15.425 0,001% F 

DWS GLOBAL INCOME BUILDER FUND 62.309 0,006% F 

DWS GLOBAL INCOME BUILDER VIP 11.243 0,001% F 

DWS INVESTMENT GMBH FOR BALOISE-AKTIENFONDS DWS 50.000 0,005% F 

DWS INVESTMENT GMBH FOR DEAMFONDS GSK 1 6.039 0,001% F 

DWS INVESTMENT GMBH FOR DEAMFONDS KGPENSIONEN 1.536 0,000% F 

DWS INVESTMENT GMBH FOR DEAMFONDS PG EQ 13.396 0,001% F 

DWS INVESTMENT GMBH FOR MULT11NDEX EQUITY FUND 5.281 0,001% F 

DWS INVESTMENT GMBH ON BEHALF OF DWS FONDS BPT 71.015 0,007% F 

DWS INVESTMENT SA FOR ARERO DER WELTFONDS 10.139 0,001% F 

DWS MULTI ASSET PIR FUND 150.000 0,014% F 

DYNAMIQUE JAS HENNES 4.200 0,000% F 

DYNASTY INVEST LTD 1.134 0,000% F 

EASTSPRING INVESTMENTS 823 0,000% F 

EATON VANCE EQUITY HARVEST FUNDLLC 1.363 0,000% F 

EATON V ANCE TRUST COMPANY COLLECTIVE INVESTMENT 2.172 0,000% F 

EMBO-FONDS 14.469 0,001% F 

EMERGENCY SERVICES SUPERANNUATION SCHEME l.533 0,000% F 

EMPLOYEES RETIREMENT FUND OF THE CITY OF DALLAS 23.210 0,002% F 

EMPOWER ANNUITY INSURANCE COMPANY 17.728 0,002% F 

ENHANCED INDEX INTERNATlONAL SHARE FUND 193.734 0,019% F 

ENHANCED INDEX SUSTAINABLE GLOBAL EQUITY FUND I NL 327.168 0,031% F 

ENSIGN PEAK ADVISORS INC 22.979 0,002% F 

EQ ADVISORS TRUST - 1290 Vf SMARTBETA EQUITY PORTFOLIO 33.001 0,003% F 

EQ ADVISORS TRUST - ATM INTERNATIONAL MANAGED VOLATILITY 29,027 0,003% F 
PORTFOLIO 
EQ ADVISORS TRUST- EQ/AB DYNAMIC AGGRESSIVE GROWTH 3.023 0,000% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/ AB DYNAMIC GROWTH PORTFOLIO 5.765 0,001% F 

EQ ADVISORS TRUST- EQ/AB DYNAMIC MODERATE GROWTH 13.261 0,001% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/GLOBAL EQUITY MANAGED VOLATILITY 14.201 0,001% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNATIONAL CORE MANAGED VOLATILrrY 20.651 0,002% F 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNATIONAL MANAGED VOLATILITY 66.421 0,006% F 
PORTFOLIO 
EQUIPSUPER 8.669 0,001% F 

EQUITABLE FINANCIAL LIFE INSURANCE COMPANY 3.195 0,000% F 
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ERAFP ACTIONS EURO 1 885.666 0.085% f 

ERAFP ACTIONS PAB EURO I 14.967 0,001% f 

ERISA ACTION EUROPE N 2 72.000 0,007% f 

ERISA ACTIONS GRANDES VALEURS 986.748 0,095% f 

ERS TEXAS ARROWSTREET INTERNATIONAL 967825 5.730 0,001% F 

EUROPE EQUITY INDEX ESG SCREENED FUND BIEURXCWB) 8.684 0,001% F 

EUROPEAN CENTRAL BANK 108.016 0,010% F 

F.M. KIRBYTRUST DATED 1/3/75 F/B/0 ALIC 1.048 0,000% F 

FACTORY MUTUAL INSURANCE COMPANY 5.790 0,001% F 

FAMILY INVESTMENTS CHILO TRUST FUND 12.536 0,001% F 

FAMILY INVESTMENTS GLOBAL ICVC FAMILY BALANCED 7.919 0,001% F 
INTERNATIONALFUND 
FCM INTERNATIONAL LLC 835 0,000% F 

FCPSODIUM I 24.861 0.002% F 

FGV - ACTIONS EUROPE LM B 67.034 0,006% F 

FGV ACTlONS EUROPE LM A 7.727 0,001% F 

FIDDLER PARTNERS LLC 474 0,000% F 

FIDELCOMISO FONDO DE AHORRO DE PANAMA 9.759 0,001% F 

FIDELITY COMMONWEALTH TRUST 11:FIDELITY INT'L ENHANCED INDEX FD 473.811 0,046% F 

FIDELITY CONCORD STREET TRUST FIDELITY INTERNATIONAL 1NDEX FUND 1.344.191 0,129% F 

FIDELITY CONCORD STREEf TRUST: FIDELITY SERIES INTERNATIONAL 10.984 0,001% F 
INDEX FUND 
FIDELITY CONCORD STREEf TRUST: FIDELITY ZERO INTERNATIONAL INDEX 57.203 0,006% F 
FUND 
FIDEUTY GLOBAL EX-U.S. EQUITY INDEX INSTJTUTIONAL TRUST 190 0,000% F 

FIDELITY INVESTMENT FUNDS- FIDELITY INDEX EUROPE EX UK FUND 42.508 0,004% F 

FIDELITY INVESTMENT FUNDS- FIDELITY INDEX WORLD FUND 52.435 0,005% F 

FIDELITY RUTLAND SQUARE TRUST Il STRATEGIC ADVISERS INT FUND 36.071 0,003% F 

FIDELITY SAI INTERNATIONAL INDEX FUND 119.885 0,012% F 

FIDELITY SALEM STREET TRUST: FIDEUTY FLEX INTERNATIONAL INDEX FUND 33.830 0,003% F 

FIDELITY SALEM STREETTRUST: FIDELITY GLOBAL EX U,S. INDEX FUND 192.673 0,019% F 

FIDELITY SALEM STREET TRUST: FIDELITY SERI ES GLOBAL EX U.S. JNDEX 726.255 0,070% F 
FUND 
FIDELITY SALEM STREEfTRUST: FIDELITY TOT AL INTERNATIONAL INDEX 184.288 0,018% F 
FUND 
FIDELITY UCITS Il ICAV/FIDELITY MSCI EUROPE INDEX FUND 1.694 0.000% F 

FIDELITY UCITS II ICAV/FIDELITY MSCI WORLD INDEX FUND 3.861 0,000% F 

FIRE ANO POLICE PENSION ASSOCIATION OF COLORADO 8,025 0.001% F 

FIRST CHURCH OF CHRIST SCIENTIST 1.290 0,000% F 

FIRST TRUST DOW JONES GLOBAL SELECT DIVIDEND INDEX FUND 529.082 0,051% F 

FIRSTTRUST RIVERFRONT DYNAMIC DEVELOPED INTERNATIONAL ETF 62.329 0,006% F 

FIRSTTRUST STOXX EUROPEAN SELECT D!VIDEND 1NDEX FUND 463.781 0.045% F 

FISCHER FAMILY TRUST 1.42.4 0,000% F 

FLEXSHARES MORNINGSTAR OEVELOPED MARKETS EX-US FACTOR TILT 11.425 0,001% f 
INDEX FUNO 
FLEXSHARES STOXX GLOBAL ESG SELECT INDEX FUND 2.944 0,000% F 

FLORIDA GLOBAL EQUITY FUNO LLC 10.032 0,001% F 

FLORIDA RETIREMENT SYSTEM 19.080 0,002% f 

FLORIDA RETIREMENT SYSTEM TRUST FUND 38.015 0.004% F 

FLOURISH INVESTMENT CORPORATION 27.521 0,003% F 

FOLKSAM OMSESIDIG SAKFORSAKRING 22.349 0,002% F 

FONDACO OBIETTIVO WELFARE UCITS SICAV- EQUITY- EURO EQUITY 3.315 O.ODO% F 

FONDAZIONE CASSA DI RISPARMIO DI CUNEO 96031120049 535.500 0,052% f 

FONDAZIONE ENPAIA 02070800582 920.723 0,089% F 

FONDAZIONE ROMA - GLOBAL PASSIVE EQUITIES 1.933 0,000% F 

FONDS OBJECTIF CLIMAT ACTIONS 10.644 0,001% f 

FOOD ANO AGRICULTURE ORGANIZATION OF THE UNITED NATIONS 2.001 0,000% F 

FORD MOTOR COMPANY DEFINED BENEFIT MASTER TRUST .. 5.108 0.000% F 

FORD MO TOR COMP ANY OF CANADA LIMITED PENSION TRUST 1,932 0,000% F 

FOREIGN STOCK INDEX MOTHER FUND 22.639 0,002% f 

FORSTA AP - FONDEN 350.630 0,034% F 

FOVERUKA PENSION UNIVERSAL 7.109 0.001% F 
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FRANCIS FAMIL Y FUNO APS CIO GRANT THORTON PER LUNOAHL 3.127 0,000% F 

FRANKLIN INTERNATIONAL CORE EQUITY FUNO 32.056 0,003% F 

FRANKLIN INTERNATIONAL CORE EQUITY IU FUNO 86.859 0,008% F 

FRANKLIN INTERNATIONAL EQUITY INOEX ETF 3.913 0,000% F 

FRANKLIN LIBERTYSHARES ICAV 567 0,000% F 

FRANKLIN SUSTAINABLE 1NTERNATIONAL CORE EQUITY FUNO 2.086 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FfSE EUROPE ETF 4.851 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE HEDGED ETF 618 0,000% F 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE ITALY ETF 7.604 0,001% F 

FRANKLIN TEMPLETON ETF TRUST-FRANKLIN LIBERTYQ INrl EQUITY HEDG 23.275 0,002% F 

FRANKLIN TEMPLETON VARIABE INSURANCE PROOUCTS TRUST VIP FUND -4.172 0,000% F 

FUNDACAO CALOUSTE GULBENKIAN 8.073 0,001% F 

FUNOO DE SEGURANCA SOCIAL DO GOVERNO DA REGIAO 11.362 0,001% F 
AOMINISTRATIVA ESPECIAL DE MACAU 
FUTURE FUNO BOARO OF GUARDIANS FORANO ON BEHALF OF FUTURE 55.-4-48 0,005% F 
F 
FUTURE FUND BOARO OF GUARDIANS FORANO ON BEHALF OF THE 9.728 0,001% F 
MEDI. 
G,A.-FUND-B- EQUITY BROAO EURO P 15.93-4 0,002% F 

GANGI GIUSEPPE 60.097 0,006% F 

GARRISON PROPERTY ANO CASUALTY INSURANCE COMPANY 2.213 0,000% F 

GENERAL ORGANISATION FOR SOCIAL INSURANCE 376.477 0,036% F 

GENERALI IARO 131.669 0,013% F 

GENERALI ITALIA SPA 187.210 0,018% F 

GENERALI SMART FUNOS 70.000 0,007% F 

GENERTELUFE SPA 379.002 0,036% F 

GENUS DIVIOENO EQUITY FUNO GENUS CAPITAL MANAGEMENT 227.000 0,022% F 

GENUS FOSSIL FREE CANGLOBE EQUITY FUND GENUS CAPITAL 66.600 0,006% F 
MANAGEMENT 
GENUS FOSSIL FREE DIVIDEND EQUITY FUND GENUS CAPITAL 117.900 0,011% F 
MANAGEMENT 
GERANA StCAV-SIF, S.A. 8.736 0,001% F 

GESTIONE SEPARATA AGROTECNICI 02070800582 -40.000 0,004% F 

GESTIONE SEPARATA PERITI AGRARI 02070800582 600.000 0,058% F 

GFA CARAIBES 9.960 0,001% F 

GLOBAL ATLANTIC BLACKROCK DISCIPLINEO INTERNATIONAL CORE -4.291 0,000% F 
PORTFOLIO 
GLOBAL OEVELOPEO MARKET PASSIVE EQUITY FUND 2.795 0,000% F 

GLOBAL EQUITIES ENHANCED INDEX FUND 134.328 0,013% F 

GLOBAL EX-U.S. ALPHA TILTS FUND B IACWITLB) 16.718 0,002% F 

GLOBAL RESEARCH EQUITY EXTENDED MASTER FUND (CA YMAN) L.P. 1.473 0,000% F 
CIO OGIER GLOBAL fCAYMANI LIMITED 
GLOBAL X MSCI SUPEROIVIDEND EAFE ETF 25.288 0,002% F 

GMAM GROUP PENSION TRUST lii 99.265 0,010% F 

GMO BENCHMARK-FREE FUND 16,972 0,002% F 

GMO FUNDS PLC GMO GLOBAL REAL RETURN fUCITSI FUNO 7.533 0,001% F 

GMO IMPLEMENTATION FUNO 52.36-4 0,005% F 

GMO MULTI-ASSETTRUST 8.808 0,001% F 

GODFONO SVERIGE & VARLDEN 4,688 0,000% F 

GOLOMAN SACHS ETF ICAV 69 0,000% F 

GOLDMAN SACHS ETF TRUST GOLOMAN SACHS ACTIVE BETA EUROPEE 2.646 0,000% F 

GOLDMAN SACHS ETF TRUST GOLOMAN SACHS ACTIVE BETA INTERNAT 376.929 0,036% F 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS MARKETBETA 12.224 0,001% F 
INTERNATIO 
GOLDMAN SACHS FUNOS 1.210 0,000% F 

GOLDMAN SACHS FUNDS lii 165.536 0,016% F 

GOLDMAN SACHS FUNDS VII 6.800 0,001% F 

GOLDMAN SACHS TRUST - GOLDMAN SACHS ASSOLUTE RETURN 3.682 0,000% F 
TRACKER FUND 
GOLOMAN SACHS TRUST GOLDMAN SACHS GLOBAL MANAGED BETA 11.-416 0,001% F 
FUND 
GOVERNMENT OF NORWA Y 16.088.0-49 1,5-48% F 

GOVERNMENT PENSION INVESTMENT FUND 3.284.745 0,316% F 

GRAHAM DEVELOPMENTAL EQUITY STRATEGIES LLC 3.328 0,000% F 
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GREAT WEST CORE STRATEGIES INTERNATIONAL EQUITY FUND 4.831 0,000% F 

GREAT WEST INTERNATIONAL INDEX FUND 51.868 0,005% F 

GREEN TREE fD A SR-AME INV TR 5.209 0,001% F 

GUGGENHEIM WORLD EQUITY INCOME FUND 9.000 0,001% F 

GUIDEMARK WORLD EX-US FUND 20.984 0,002% F 

HARRIS UNIT l QUALIFIED NUCLEAR DECOMMISSIONING FUND 4.837 0,000% F 

HARTFORD REAL ASSET FUND 1.261 0,000% F 

HAWKES FAMILY 1.283 0,000% F 

HC CAPITAL TRUST - THE ESG GROWTH PORTFOLIO 1.363 0,000% F 

HC CAPITAL TRUST- THE CATHOLIC SRI GROWTH PORTFOLIO 367 0,000% F 

HC CAPITAL TRUST- THE INSTITUTIONAL INTERNATIONAL EQUITY PORTFOL 11.327 0,001% F 

HC CAPITAL TRUST- THE INTERNATIONAL EQUITY PORTFOLIO 10.481 0,001% F 

HENDERSON HORIZON EUROLAND FUND 2.020.147 0,194% F 

HESTA 288.064 0,028% F 

Hl-172915-Fonds 5.127 0,000% F 
HONG KONG SPECIAL ADMINISTRATJVE REGION GOVERNMENT 545.273 0,052% F 
EXCHANGE 
HONG KONG SPECIAL ADMINISTRATIVE REGION 48.031 0,005% F 
GOVERNMENTEXCHANGE FUND 
HOSTPLUS POOLED SUPERANNUATION TRUST 7,502 0,001% F 

HRW TESTAMENTARY TRUST NO. 11. 787 0,000% F 

HRW TESTAMENTARY TRUST NO. 12. 4.892 0,000% F 

HRW TESTAMENTARY TRUST NO. 2 2.539 0,000% F 

HRW TESTAMENTARYTRUST NO. 3 3.135 0,000% F 

HRW TESTAMENTARY TRUST NO. 6 411 0,000% F 

HRW TESTAMENTARYTRUST NO. 7. 4.085 0,000% F 

HSBC ACTIONS MONDE 99.466 0,010% F 

HSBC BANK SSB AUT EU SCREEN EX CONTROVERSIES CW INDEX EQ FND 68.120 0,007% F 

HSBC ETFS PLC 12.150 0,001% F 

HSBC ETFs Public Umiled Comnanv 3.942 0,000% F 

HSBC ETFS PUBLIC LIMITED COMPANY - HSBC MSCI EUROPE UCITS ETF 7.155 0,001% F 

HSBC EURO ACTIONS 382.840 0,037% F 

HSBC GLOBAL INVESTMENT FUNDS 667.816 0,064% F 

HSBC INDEX TRACKER INVESTMENT FUNDS- DEVELOPED WORLD 65.610 0,006% F 
SUSTAINABLE EQUITY INDEX FUND 

HSBC INDEX TRACKER INVESTMENT FUNDS- EUROPEAN INDEX FUND 22.105 0.002% F 

HSBC INDEX TRACKER INVESTMENT FUNDS- FfSE ALL-WORLD INDEX 26.166 0,003% F 
FUND 
HSBC INTERNATIONAL EQUITY INDEX FUND 7.933 0,001% F 

HSBC MULTI-ASSET DYNAMIC EURO 125.110 0,012% F 

HSBC POOLED INVESTMENT FUND- HSBC POOLED EUROPE EQUJTY 7.889 0,001% F 
INDEX TRACKING FUND 
HUMANIS RETRAITE DIVERSIFIE 714.727 0,069% F 

IBM 401 /K} PLUS PLAN TRUST 38.623 0.004% F 

IBM PERSONAL PENSION PLAN TRUST 1.259 0,000% F 

IBM RETIREMENT PLAN 1.971 0,000% F 

IG MACKENZIE EUROPEAN MID-CAP EQUITY FUND 1.230.350 0,118% F 

ILA - A-ILDSCG 2.038 0,000% F 

ILA - A-ILEZEQG 12.305 0,001% F 

ILA - A-ILGLOEQG 4.718 0,000% F 

ILA - A-ILGLOEQN 852 0,000% F 

ILA-A-ILSDMH 46.442 0,004% F 

ILA-LA WORLD ESG SCREENED FUND 2.422 0,000% F 

IMCO GLOBAL PUBLIC EQUITY LP 20.390 0,002% F 

IMPERIAL INTERNATIONAL EQUITY POOL 1.060,707 0,l02% F 

lMPERIAL OVERSEAS EQUITY POOL 34.855 0,003% F 

lNDEXIQ faclors Suslainab1e EMU Equlty 2.463 0,000% F 

INDEXlQ Faclors Suslainable Europe Enu!ty 53.324 0,005% F 

ING DIRECT FONDO NARANJA CONSERVADOR,fl 2.223 0,000% F 

ING DIRECT FONDO NARANJA DINAMICO,fl 21.010 0,002% F 

ING DIRECT FONDO NARANJA MODERADO,fl 14.644 0,001% F 

ING DIRECT SICAV 24.005 0,002% F 

INSPIRE INTERNATIONAL ETF 88.490 0,009% F 
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INSTITUTIONAL RETIREMENT TRUST 8.998 0,001% F 

INTEL RETIREMENT PLANS COLLECTIVE INVESTMENT TRUST 120.111 0,012% F 

INTER-AMERICAN DEVELOPMENT BANK POST-RETIREMENT BENEFITS FUN 7.201 0,001% F 

INTER-AMERICAN DEVELOPMENT BANK STAFF RETIREMENT FUND 16.275 0.002% F 

INTERNATIONAL ALPHA TILTS FUND B IINTLTB) 20.304 0,002% F 

INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 2,589 0,000% F 

INTERNATIONAL CORE EQUITY PORTFOLIO OF DFA INVESTMENT 840.682 0,081% F 
DIMENSIONS GROUP INC 
INTERNATIONAL EQUITIES SECTOR TRUST 967 0,000% F 

INTERNATIONAL EXPATRIATE BENEFIT MASTER TRUST 1.000 0,000% F 

INTERNATIONAL MONETARY FUND 33.513 0,003% F 

INTERNATIONAL MONETARY FUND RETIRED STAFF BENEFITS INVESTMENT 612 0,000% F 
ACCOUNT 
INTERNATIONAL MONETARY FUND STAFF RETIREMENT PLAN 2.865 0,000% F 

INTERNATIONAL TILTS MASTER PORTFOLIO OF MASTER INVESTMENT 423.898 0,041% F 
PORTFO 
lnlernalionale Kapltalanlageaesellschaft mbH 43.002 0,004% F 

INVESCO ADVANTAGE INTERNATIONALFUND 2.289 0,000% F 

INVESCO FTSE RAFI DEVELOPED MARKETS EX U S ETF 715 0,000% F 

INVESCO FfSE RAFI EMERGING MARKETS UCITS ETF 42.264 0,004% F 

INVESCO FUNDS 331.469 0,032% F 

INVESCO INCOME ADVANTAGE INTERNATIONAL FUND 1.450 0,000% F 

INVESCO MARKETS Il PLC 13,309 0.001% F 

INVESCO MARKETS lii PLC 636 0,000% F 

INVESCO PUREBETA FTSE DEVELOPED EX NORTH AMERICA ETF 303 0,000% F 

INVESTERINGSFORENINGEN Al INVEST, UDENLANDSKE AKTlER, ETISK KL 39.960 0,004% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS BNP KL 6.480 0,001% F 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS KL 7.745 0,001% F 

INVESTERINGSFORENINGEN DANSKE INVEST GLOBAL INDEKS- 1.955 0,000% F 
AKKUMULERENDE KL 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX EUROPE RESTRICTED 29.269 0,003% F 
ACCUMULATING KL 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX GLOBAL AC 26.497 0,003% F 
RESTRICTED - ACCUMULATING KL 
INVESTERINGSFORENINGEN LAEGERNES INVEST LI AKTIER GLOBALE 1.796 0,000% F 

INVESTERINGSFORENINGEN NORDEA INVEST GLOBALE AKTIER INDEKS 2.121 0,000% F 
KL 
INVESTERINGSFORENINGEN SPARINVEST INDEX DOW JONES 25.097 0,002% F 
SUSTAINABIUTY WORLD KL 
INVESTERINGSFORENINGEN SPARJNVEST INDEX EUROPA VALUE KL 11.754 0,001% F 

INVESTITORI EUROPA 13.800 0,001% F 

INVESTITORI FLESSIBILE 88.100 0,008% F 

INVESTITORI FLEXIBLE EQUITY ESG 17.000 0.002% F 

INVESTITORI PIAZZA AFFARI 70.200 0,007% F 

Investo~ Wholesale Global Enuity I lndex) Trust 43.309 0,004% F 

IOWA PUBLIC EMPLOYEES RETIREMENT SYSTEM 17.479 0,002% F 

IP ACTIONS EURO 9.390 0,001% F 

IPAC SPECIALIST INVESTMENT STRATEGIES - INTERNATIO 37.301 0,004% F 

IPROFILE INTERNATIONAL EQUITY PRIVATE POOL 163.604 0,016% F 

IQ 500 INTERNATIONAL ETF 68.565 0,007% F 

IQ CANDRIAM ESG INTERNATIONAL EQUITY ETF 7.489 0,001% F 

IRISH LIFE ASSURANCE PLC 75,129 0,007% F 

IRISH LIFE ASSURANCE. 51.695 0,005% F 

ISHARES All-COUNTRY EQUITY INDEX FUND 1.197 0,000% F 

ISHARES CORE MSCI EAFE ETF 2,849.610 0,274% F 

ISHARES CORE MSCI EAFE IMI INDEX ETF 151.495 0,015% F 

ISHARES CORE MSCI EUROPE Eff 201.084 0,019% F 

ISHARES CORE MSCI INTERNATIONALDEVELOPED MARKETS ETF 283.334 0,027% F 

ISHARES CORE MSCI TOT AL INTERNA TIONAL STOCK ETF 567,228 0.055% F 

ISHARES DOW JONES EUROZONE SUSTAINABILITY SCREENED UCITS ETF 29,307 0,003% F 
DE 
ISHARES ESG ADVANCED MSCI EAFE ETF 26.083 0.003% F 

ISHARES ESG ADVANCED MSCI EAFE INDEX ETF 4.635 0,000% F 

ISHARES ESG AWARE MSC! EAFE ETF 663.083 0,064% F 

ISHARES ESG AWARE MSCI EAFE INDEX ETF 11.356 0,001% F 
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ISHARES EURO STOXX SELECT OIVIDEND 30 UCITS ETF (DE) 1.955.267 0,188% f 

ISHARES EURO STOXX UCITS ETF {OEl 168.892 0,016% f 

ISHARES Il PUBUC LIMITED COMPANY 528.998 0,051% f 

ISHARES lii PUBLIC LIMITED COMPANY 833.411 0,080% f 

ISHARES INTERNATIONAL EQUITY FACTOR ETF 85.022 0,008% F 

ISHARES INTERNATIONAL FUNDAMENTAL INDEX ETF 4.471 0,000% f 

ISHARES IV PUBLIC LIMITED COMP ANY 1.817.977 0,175% f 

ISHARES MSCI ACWI ETF 103.000 0,010% f 

ISHARES MSCI ACWI EX U.S. ETF 82,333 0.008% f 

ISHARES MSCI ACWI LOW CARBON TARGET ETF 32.450 0,003% f 

ISHARES MSCI EAFE ETF 1.644.047 0,158% f 

ISHARES MSCI EAfE INTERNATIONALINDEX FUND 288.642 0,028% f 

ISHARES MSCI EAFE VALUE ETF 1.021.337 0,098% f 

ISHARES MSCI EUROPE FINANCIALS ETF 485.466 0,047% f 

ISHARES MSCI EUROPE IMI INDEX ETF 9.242 0,001% F 

ISHARES MSCI EUROZONE ETF 764.722 0,074% F 

ISHARES MSCI GLOBAL MULTIFACTORETF 11.220 0,001% F 

ISHARES MSCI INTL SIZE FACTOR ETF 1.701 0,000% F 

ISHARES MSCI ITALY ETF 687.502 0,066% F 

ISHARES MSCI KOKUSAI ETF 1.944 0,000% F 

ISHARES MSCI WORLD ETF 24.744 0,002% F 

ISHARES PUBLIC UMITED COMPANY 2.972.726 0,286% F 

ISHARES STOXX EUROPE 600 INSURANCE UCITS ETF DE 238.795 0,023% F 

ISHARES STOXX EUROPE 600 UCITS ETF IDEJ 311.736 0,030% F 

ISHARES STOXX EUROPE MID 200 UCITS ETF (DE) 118.596 0,011% F 

ISHARES STOXX EUROPE SELECT DIVIDEND 30 UCITS ETF (O El 946.827 0,091% F 

ISHARES STO XX GLOBAL SELECT DIVI I 00 UCITS ETF DE 1.830.006 0,176% F 

ISHARES V PUBLIC LIMITED COMPANY 166.622 0,016% F 

ISHARES VI PUBLIC LIMITED COMPANY 71.022 0,007% F 

ISHARES VII PLC 671.673 0,065% F 

ISHARES WHOLESALE INTERNATIONAL EQUITY INDEX FUND 39.195 0,004% F 

ISHARES WHOLESALE SCREENED INTERNATIONAL EQUfTY INDEX FUND 3.809 0,000% F 

ISHARES WORLD EX SWIT1ERLAND EQUITY INDEX FUND Il ICH) 3.662 0,000% F 

JANETAFTINGALLS TR DTD 12 6 51 FDC ATTN GARY LOMBARDO 371 0,000% F 

JANUS HENDERSON INSTITUTIONAL EUROPEAN INDEX OPPORTUNITIES 5.501 0,001% F 
FUND 
JEFFREY LLC 7,080 0,001·% f 

JNL INTERNATIONAL INDEX FUND 58.233 0,006% F 

JNL/OFA INTERNATIONAL CORE EQUITY FUND 8,290 0,001% f 

JNUJPMORGAN GLOBAL ALLOCATION FUND 941 0,000% F 

JNL/MELLON MSCI WORLD INDEX FUND 3.130 0.000% F 

JOHN HANCOCK FUNDS 11 INTERNATIONAL STRATEGIC EQUITY 93,080 0,009% f 
ALLOCATION FUND 
JOHN HANCOCK INTERNATIONAL HIGHDIVIDEND ETF 11.385 0,001% f 

JOHN HANCOCK LIFE ANO HEALTH INSURANCE COMPANY 30.440 0,003% F 

JOHN HANCOCK MULTIFACTOR DEVELOPEO INTERNATIONAL ETF 2.732 0,000% F 

JOHN HANCOCK TRUST COMPANY COLLECTIVE INVESTMENT TRUST 3.169 0,000% F 

JOHN HANCOCK VARIABLE INSURANCE TRUST INTERNATIONAL EQUITY 21.903 0,002% F 
INDEX TRUST. 
JOHN HANCOCK VARIABLE INSURANCETRUST STRAT EQ ALLOCATION 76.229 0,007% F 
TRUST 
JOSHUA GREEN CORPORATION 3.450 0,000% F 

JPM Muli! Incarne Fund 57.612 0,006% F 

JPMORGAN ACTIVEBUILDERS INTERNATIONAL EQUITY ETF 1.909 0,000% F 

JPMORGAN BETABUILDERS EUROPE ETF ,409.852 0,039% F 

JPMORGAN BETABUILDERS INTERNATIONAL EQUITY ETF 99.342 0,010% F 

JPMORGAN DIVERSIFIED RETURN INTERNATIONAL EQUITY ETF 176.503 0,017% f 

JPMORGAN ETFS (IRELAND) ICAV- GLOBAL EQUITY MULTI-FACTOR 10.270 0,001% F 
UCITS ETF 
JPMorgan Europa Strategie Dividend Fund 4.885 0,000% F 

JPMORGAN FUND ICVC- JPM MULTI-ASSET INCOME FUND 9.279 0,001% F 

JPMORGAN FUNDS 450.192 0,043% f 

JPMORGAN GLOBAL ALLOCATION FUND 3.383 0,000% f 

JPMORGAN INCOME BUILDER FUND 243.296 0,023% f 

JPMORGAN INTERNATIONAL VALUE FUND 126.319 0,012% F 
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JPMORGAN INVESTMENT FUNDS 829.413 0.080% F 

JPMorgan Mulll Balanced Fund 4.303 0,000% F 

JTW TRUST NO. 2 UAD 9/19/02,. 2.007 0,000% F 

JTW TRUST NO. 3 UAD 9/19/02 .. 2.827 0.000% F 

JTW TRUST NO. 5 UAD 9/19/02 .. 1.555 0,000% F 

JUNON ACTIONS OBLIGATIONS 147.225 0,014% F 

K INVESTMENTS SH LIMITED. 45.049 0,004% F 

KAIROS INTERNATIONAL SICAV - ITALIA 39.000 0,004% F 

KAISER FOUNDATION HOSPITALS 318 0,000% F 

KAISER PERMANENTE GROUP TRUST 355 0,000% F 

KAPITALFORENINGEN DANSKE IN V EST INSTITUTIONAL AFDELING 3.011 0,000% F 
DANICA LINK- INDEKS GLOBALE AKTIER 
KAPITALFORENINGEN EMD INVEST GLOBALE AKTtER lii -45.572 0,004% F 

KAPITALFORENINGEN EMD INVEST VERDENS!NOEKS 8.758 0,001% F 

KAPITALFORENINGEN INVESTIN PRO- GLOBAL LARGE CAP MARKEf 63.499 0,006% F 
NEU CIO AQR CAPITAL MANAGEMENT LLC 
KAPITALFORENINGEN INVESTIN PRO GLOBAL EQUITIES I 10.203 0,001% F 

KAPITALFORENINGEN LAEGERNES INVEST KLI AKTIER GLOBALE 10.339 0,001% F 
INOENYKREDIT PORTEFOEUE ADMINISTRATION AS 
KAPITALFORENINGEN PENSAM INVEST. PSI 3 GLOBALE AKTIER 3 35.542 0.003% F 

KAPITALFORENINGEN SAMPENSION INVEST, GLOBALT AKTIEINOEKS 193.500 0,019% F 
ENHANCED 
KATHERINE C MOORE CHARffABLE LEAO ANNUIT 968 0,000% F 

KBI GLOBAL INVESTMENT FUND 5.280 0.001% F 

KFP MARKETABLE LLC 1.244 0,000% F 

KOKUSAI EQ IDX FO.ASR-BLRK GIT 14.322 0,001% F 

KREBSHILFE-2-FONOS 7.500 0.001% F 

KUTXABANK GESTION 1.033.008 0,099% F 

l ANO G ASSUR{PENS MGNT)LTD 1 LGIM PMC CSUF(36670) TESCO 17.523 0,002% F 
INDEX EQUITY TSGN J5270 
l ANO G ASSUR{PENS MGNT)LTD 1 RAFI FUNDAMENTAL GLOBAL EQUITY 36.433 0,004% F 
LOW CARBON TRANSIT!ON INDEX FUN03495 
LAKE AVENUE INYESTMENTS LLC 9.047 0,001% F 

LARGE CAP INTL PORTFOLIO OF DFA INV 160.848 0,015% F 

LATECOERE A 816 0,000% F 

tATVIJAS BANKA 4.538 0,000% F 

tAWRENCE LIVERMORE NATIONAL SECURITY LLC ANO TRIAO NATIONAL 6.949 0,001% F 
SECURITY LLC OEFINED BENEFIT PLAN GROUP 
LAZARO ASSET MANAGEMENT LLC 1,777 0,000% F 

LAZARD GLOBAL BALANCED INCOME FUND 292 0,000% F 

LAZARO GLOBAL DYNAMIC MULTI ASSET PORTFOLIO 593 0,000% F 

LAZARO INTERNATIONAL EQUITY ADVANTAGE PORTFOLIO 1.167 0.000% F 

LAZARO RETIREMENT GLOBAL DYNAMIC MULTI ASSET PORTFOLIO 12.813 0,001% F 

LBPAM ACTIONS OIVIOENOES EUROP 42.899 0,004% F 

LBPAM IRC ACTIONS 1SR 80.409 0.008% F 

LBPAM ISR ACTIONS 80 87.056 0,008% F 

LBPAM ISR ACTIONS EURO LARGE CAP 112.893 0,011% F 

LBPAM ISR ACTIONS EURO MIN VOL 2.778 0,000% F 

LBPAM ISR ACTIONS FOCUS EURO 1.025 0,000% F 

LBPAM ISR AVENIR EURO 10.403 0,001% F 

LBPAM ISR STRATEGIE PEA I 12.354 0,001% F 

LBPAM ISR STRATEGIE PEA 2 16.266 0,002% F 

LEGAL & GENERAL FUTURE WORLO CLIMATE CHANGE EQUITY FACTORS 3.579 0,000% F 
I 
LEGAL & GENERAL FUTURE WORLO ESG DEVELOPEO INOEX FUNO 22.556 0,002% F 

LEGAL & GENERAL FUTURE WORLD ESG EUROPE EX UK INOEX FUNO 4.072 0,000% F 

LEGAL & GENERAL GLOBAL OEVELOPED EQUITY INOEX FUNO 209 0.000% F 

LEGAL 8. GENERAL lCAV. 1.037 0,000% F 

LEGAL 8. GENERAL MSCI EAFE FUND LLC 34.813 0.003% F 

LEGAL & GENERAL MSCI EAfE SL FUNO LLC 1.986 0,000% F 

LEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) 190.705 0,018% F 
UMITEDONS MANAGEMENT' LIMITED 
LEGAL ANO GENERAL ASSURANCE ( PENSIONS MANAGEMENT) LTD 8.793 0,001% F 
PMC FTSE TPI GLOBAL 'EX FOSSIL FUELSI EQUITY 

LEGAL ANO GENERAL ASSURANCE (PENSIONS MANAGEMENT) LIMITED 1.430.42-4 0,138% F 

LEGAL ANO GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITED 24.067 0.002% F 
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LEGAL ANO GENERAL CCF 48.054 0,005% f 

LEGAL ANO GENERAL COLLECTIVE INVESTMENT TRUST. 82.582 0,008% f 

LEGAL ANO GENERAL COLLECTIVE INVESTMENT TRUST.. 163 0,000% f 

LEGAL ANO GENERAL EUROPEAN INDEX TRUST 224.758 0,022% f 

LEGAL ANO GENERAL GLOBAL EQUITY INDEX FUND 1.511 0,000% f 

LEGAL ANO GENERAL INTERNATIONAL INDEX TRUST 23.349 0,002% f 

LEGAL ANO GENERAL UCITS ETF PLC 21.327 0,002% f 

LEGG MASON INTERNATIONAL LOWVOLATILITY HIGH DIVIDEND ETF 217.483 0,021% f 

LEQUITE SA 55.293 0,005% f 

LGAS SHF EURO EX UK ESG FD{l848 LGIM PMC CSUF{36670) TESCO 3.905 0,000% f 
INDEX EQUITY TSGN 15270 
LGAS SHF FUT WRLD ESG DEV IDX(6734) 1.984 0,000% f 

LGIASUPER 51.709 0,005% F 

LGPS CENTRAL AUTHORISED CONTRACTUAL SCHEME.. 67.300 0,006% f 

LGT SELECT FUNDS 87 0,000% f 

LIF-LYX MSCI WRL CAT PRINC ESG 4.486 0,000% f 

LINGOHR EUROPE EQUITY 3.900 0,000% f 

LINGOHR GLOBAL EQUITY 2.123 0,000% f 

LOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST 5.545 0,001% f 

LORD MAYOR'S CHARITABLE FOUNDATION 2.280 0,000% f 

LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATI 2.515 0,000% f 

LTW INVESTMENTS LLC 19.011 0,002% f 

LUMYNA-MARSHALL WACE UCITS SICAV-LUMYNA-MW SYSTEMATJC 8.093 0,001% f 
ALPHA 
LVIP DlMENSIONAL INTERNATIONAL CORE EQUITY FUND 16.168 0,002% f 

LVIP SSGA DEVELOPED INTERNATIONAL 150 FU 228,290 0,022% f 

LVIP SSGA INTERNATIONAL INDEX FUND 82.911 0,008% f 

L YX CORE MSCI WRL(DR)UCITS ETF 17.176 0,002% f 

LYX IND FD-LYX CORE STOX EU600 232.995 0,022% f 

LYX INV FDS-ARI EUROPEAN EQUI 81.847 0,008% f 

LYXIDX FD-LYX Mset EMU VALloRl 49.853 0,005% f 

LYX-MSCI EMU ESG 8ROD CTB (DRl 141.999 0,014% f 

Lyxor 1 STOXX Europe 600 ESG IOR\ UCITS ETF 2.838 0,000% f 

Lyxor EURO STOXX Selecl Dividend 30 (DR) UCITS ETF 235.698 0,023% f 

LYXOR FTSE MIB UCITS ETF 416.695 0,040% f 

LYXOR MSCI EUROPE UCITS ETF 45.670 0,004% f 

M INTERNATIONAL EQUITY FUND 573 0.000% f 

MACK EAFE EQUITY POOL 13.081 0.001% f 

MACKENZIE INTERNATIONAL EQUITY INDEX ETF 11.858 0,001% f 

MACKENZIE MAX DIVERSIFICATION DEVELOPED EUR INDEX ETF 353 0,000% f 

MACKENZIE MAXIMUM DIVERS.ALL WORLD DEVELOPED EX NORTH 908 0,000% f 
AMERICA IE 
MACQUARIE INTERNATIONAL EQUITIES FUNO 3.653 0,000% f 

MACQUARIE MULTI-FACTOR FUND 11.-488 0,00\% f 

MACQUARIE WHOLESALE FUNDS 1.392 0,000% f 

MAIN I - UNIVERSAL - FONDS 9.522 0,001% f 

MAN AHL DIVERSIFIED MARKETS EU 8EUR-WORLD TRADE CENTER 37 0,000% f 

MAN FUNDS VIII ICAV-MAN AHL DIVERSIFIED. 423 0,000% f 

MAN FUNDS Xli SPC-MAN 17831 SP C/0 MAPLES SECRETARIES 2.172 0,000% f 
CAYMAN 1 LIMITED 

MAN NUMERIC ALTERNATIVE RISK PREMIA VALUE. 104.276 0,010% f 

MANAGED PENSION FUNDS LIMITED 126.-432 0,012% f 

MANDARINE EQUITY INCOME 29.177 0,003% f 

MANDARINE IMPROVERS 4.928 0.000% f 

MANDAT ACTION HGAM 215.978 0.021% f 

MANULIFE INVESTMENT MANAGEMENT INTERNATIONAL EQUITY INDEX 23.384 0,002% f 
POOLED FUND 
MANULIFE MULTIFACTOR OEVELOPED tNTERNATIONAL INDEX ETF 24.778 0,002% f 

MANVILLE PERSONAL INJURY SETTLEMENT TRUST 2,633 0,000% f 

MARIGOLD TACTICAL STRATEGIES LTD 2.490 0,000% f 

MARSHALL WACE INVESTMENT STRATEGIES-ALPHA PLUS FUND 7,488 0,001% f 

MARYLAND STATE RETIREMENT PENSION SYSTEM 102.177 0,010% f 

MASTERINVEST KAPITALANLAGE GMBH 2.426 0,000% f 

MASTERS I LLC 577 0,000% f 

MATB MSCI KOKUSAI INDEX MOTHER FUND 8.780 0.001% f 
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MBB PUBUC MARKETS I LLC 36.940 0,004% F 

MCIC VERMONT fA RECIPROCAL RISKRETENTION GROUP) 25.325 0,002% F 

MDPIM INTERNATIONAL EQUITY INDEX POOL 23.876 0,002% F 

MEDIOLANUM GESTIONE FONDI SGR- FLESSIBILE FUTURO ITALIA 550.000 0,053% F 

MEDIOLANUM GESTIONE FONDI SGR- FLESSIBILE SVILUPPO ITALIA 250,000 0,024% F 

MERCER GE INTERNATIONAL EQUITY FUND 51.950 0,005% F 

MERCER GLOBAL EQUITY FUND 34.419 0,003% F 

MERCER NONUS CORE EQUITY FUND 4.573 0,000% F 

MERCER PASSIVE INTERNATJONAL SHARES FUND 4.693 0,000% F 

MERCER PASSIVE SUSTAINABLE INTERNATIONAL SHARES FUND 2,084 0,000% F 

MERCER PRIVATE WEALTH INTERNATIONAL FOCUSED EQUITY POOL 12.465 0,001% F 

MERCER QIF COMMON CONTRACTUAL FUND 144.974 0,014% F 

MERCER UCITS COMMON CONTRACTUALFUND 31.680 0,003% F 

MERCER UNHEDGED OVERSEAS SHARES TRUST 165.974 0.016% F 

MERCK ANO CO INC MASTER RETIREMENT TRUST 92.900 0,009% F 

METIS EQUITY TRUST. 1.713 0.000% F 

MEfROPOUTAN LIFE INSURANCE COMPANY 21.477 0,002% F 

MG INVESTMENT FUNDS {l) MG EUROPEAN INDEX TRACKER FUND 5.000 0,000% F 

MGI FUNDS PLC 41.924 0.004% F 

MICHIGAN CATHOUC CONFERENCE 696 0,000% F 

MICHIGAN CATHOLIC CONFERENCE MASTER PENSION TRUST 1.992 0,000% F 

MICROSOFT CORPORAT!ON SAVINGS PLUS 401 (Kl PLAN 12.836 0,001% F 

MIDDLETOWN WORKS HOURLY AND SALARI ED UNION 706 0,000% F 

MIGROS BANK (LUX) FONDS 30 1.100 0,000% F 

MIGROS BANK {LUX) FONDS 40 fEUR) 2.410 0.000% F 

MIGROS BANK ILUXI FONDS 50 2.190 0,000% F 

MINE SUPERANNUATION FUND 22.327 0,002% F 

MINISTERO DELL'ECONOMIA E DELLE FINANZE 80415740580 382.127,890 36,778% F 

MLC lNVESTMENTS MLC LIMtTED 74.445 0,007% F 

MLT UNTS LUX-LYX CORE MSCI EMU 36.123 0,003% F 

MOBIUS LIFE LIMITED 13.906 0,001% F 

MOMENTUM GLOBAL FUNDS 5.191 0,000% F 

MONEY MATE ENTSCHLOSSEN 2.568 0,000% F 

MONEY MATE MODERAT 1.541 0,000% F 

MONEY MATE MUTIG 1.664 0,000% F 

MORGAN ST PATHWA Y FO-INT EQ FD 9.208 0,001% F 
MORGAN STANLEY INSilllJTIONAL FUND TRUST - GLOBAL STRATEGIST 2,582 
PORTFOLIO 

0,000% F 

MORGAN STANLEY VARIABLE INSURANCE F UND, INC. GLOBAL 429 
STRATEGI ST PORTFOLIO 

0,000% F 

MORNINGSTAR UNCONSTRAINED ALLOCATION FUNO A SERIES OF 7.077 
MORNINGSTAR FUNDS TRUST 

0,001% F 

MOTABIUTY AS SOLE TRUSTEE OF THE MOTABlllTY ENDOWMENTTRUST 5.773 0,001% F 

MOTHER CABRINI HEALTH FOUNDATION INC 28,842 0,003% F 

MSCI ACWI EX-U.S. IMI INDEX FUNO B2 45.930 0,004% F 

MSCI EQUITY INDEX FUND B- ITALY fMSITB) 206.657 0,020% F 

MSCI EUROPE EQUITY INDEX FUND B (EUROSECB 45.630 0,004% F 

MUL-LX MSCI WOL CUMATE CHANGE 1.992 0,000% F 

MUL-LYX FTSE IT ALL CAP PIR20 9.046 0,001% F 

MUL-LYX NET ZERO50 EUROZ Cli P 278.594 0,027% F 

MUL-l YX NET ZER050 SP EU Cli P 5.300 0,001% F 

MULTI STYLE MULTI MANAGER FUNDSPLC 59.289 0,006% F 

MUNICIPAL EMPLOYEES ANNUITY ANO BENEFIT FUND OF CHICAGO 376 0,000% F 

MUTUAL OF AME INT FD 610.040 0,059% F 

MUTUAL OF AME VAR INS-INT PORT 7.562 0,001% F 

NATIONAL BANK FINANCIAL INC 103.279 0,010% F 

NATIONAL COUNCIL FOR SOCIAL SEC FUND 13.351 0,001% F 

NATIONAL COUNCIL FOR SOCIAL SECURITY FUND PRC 143.050 0.014% F 

NATIONAL EMPLOYMENT SAVINGS TRUST 644.558 0,062% F 

NATIONAL TREASURY MANAGEMENT AGCY 6.944 0,001% F 

NATIONWIDE INTERNATIONAL INDEX FUND 36.893 0,004% F 

NA TWEST ST JAMES'S PLACE BALANCED MANAGED UNIT TRUST 97.940 0,009% F 

NATWEST ST JAMES'S PLACE GLOBALEQUITY UNIT TRUST 21,867 0,002% F 

NBIMC EAFE EQUITY INDEX FUND. 4.044 0,000% F 
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NEBRASKA PUBLIC EMPLOYEES RETIREMENT SYSTEMS 1.157 0,000% F 

NEMOURS FOUNDATION 471 0,000% F 

NEUALT LLC 31.723 0,003% F 

NEW AIRWA YS PENSION SCHEME 310 0,000% F 

NEW YORK STATE COMMON RETIREMENT FUND 2.88-4 0,000% F 

NEW YORK STATE TEACHERS RETIREMENT SYSTEM 460.822 0,0-44% F 

NEXTERA ENERGY DUANE ARNOLD LLC QUALIFIED DECOMMISS!ONING 2.129 
THE DUANE ARNOLD ENERGY CENTER NUCLEAR POW 

0,000% F 

NFS LIMITED 8.120 0,001% F 

NMTB/NIK KOKUSAI-NH 935026 19.560 0,002% F 

NORDEA EUROPEAN PASSIVE FUND 9.087 0,001% F 

NORDEA GLOBAL PASSIVE FUND 17.185 0.002% F 

NORDEA WORLD PASSIVE FUND 13.095 0,001% F 

NORGES BANK 105.373 0,010% F 

NORTHERN FUNDS- INTERNATIONAL EQUITY INDEX FUND 138.949 0,013% F 

NORTHERN FUNDS INTERNATIONAL GROWTH EQUITY FUND. 101.167 0,010% F 

NORTHERN LIGHTS FUND TRUST IV 36.477 0,004% f 

NORTHERN TRUST COMMON ALL COUNTRY WORLD EX-US INVESTABLE 26.458 0,003% F 
MAR 
NORTHERN TRUST COMMON ALL COUNTRY WORLD INDEX (ACWI) EX- 24.416 0,002% F 
US F 
NORTHERN TRUST COMMON EAFE INDEX FUND- LENDING 25.635 0,002% F 

NORTHERN TRUST COMMON EAFE INDEX FUND NON-LENDING 77.828 0,007% F 

NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST 1.207.852 o, 116% F 

NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND 322.692 0,031% F 

NORTHERN TRUST UCITS FGR FUND 63.202 0,006% F 

NORTHROP GRUMMAN PENSION MASTERTRUST 14.996 0,001% F 

NSP MINNESEOTA RETAIL PRAIRIE Il 4.235 0,000% F 

NSP MINNESOTA PRAIRIE I RETAIL QUALIFJED TRUST 4.229 0,000% F 

NSP MONTICELLO MINNESOTA RETAIL 6,527 0,001% f 

NT WORLD GREEN TRANSmON INDEX FUND 488 0,000% F 

NUVEEN ESG JNT DEV MKTS EQ 94.690 0,009% f 

NV HAGELUNIE 7.497 0,001% f 

NVIT INTERNATIONAL EQUITY FUND 8.010 0,001% F 

NVIT INTERNATIONAL INDEX FUND 50.782 0,005% F 

OAKLAND POLICE ANO FIRE RETIREMENT SYSTEM 12.075 0,001% F 

OETGEN COMMUNITY PROPERTY TRUST DTD 12/24/2008 AS AMENDED 333 0,000% F 
A 
OHMAN MARKNAD EUROPA 14.000 0,001% F 

OHMAN MARKNAD GLOBAL 14.000 0,001% F 

ONEMARKETS PIMCO GLOBAL BALANCED ALLOC 10.851 0,001% F 

ONEPATH GLO8AL SHARES - LARGE CAP IUNHEDGEDI INDEXPOOl 47.746 0,005% F 

OP CUSTODY LTD 6.463 0,001% F 

OPENWORLD PUBLIC LIMITED COMP ANY 979 0,000% F 

OREGON PU8LIC EMPLOYEES RETIREMENT SYSTEM 6,963 0,001% F 

OSSIAM LUX 131.I08 0,013% F 

PANAGORA GROUP TRUST 8.540 0,001% F 

PANAGORA RISK PARITY MULTI ASSET MASTER FUND lTD 20.043 0,002% F 

PARAMETRIC INTERNATIONAL EQUITYFUND 16,700 0,002% F 

PENN SERIES DEVELOPED INTERNATIONAL INDEX FUND 3.173 0,000% F 

PENStOENFONDS METAAL OFP 62.382 0,006% F 

PENSION BENEFIT GUARANTY CORPORATION 94.615 0,009% F 

PENSJON RESERVES INVESTMENT TRUST FUND 79.680 0,008% f 

PEOPLE'S BANK OF CHINA 401.644 0,039% f 

PERTUBUHAN KESELAMATAN SOSIAL 14.774 0,001% f 

PERVALOR - ACTIONS -4.230 0,000% f 

PGIM FUNDS PUBLIC LIMITED COMPANY 7.230 0,001% f 

PGIM QMA INTERNATIONAL DEVELOPED MARKETS INDEX FUND 1.720 0,000% f 

PGIM QMA INTERNATIONAL EQUITY FUND 25.720 0,002% f 

PHILADELPHIA GAS WORKS PENSION PLAN 1.183 0,000% f 

PICTET - MULTI ASSET GLOBAL OPPORTUNITIES 2.969 0,000% F 

PICTET -QUEST EUROPE SUSTAINABLE EQUITIES 9-46.102 0,091% f 

PICTET CH - GLOBAL EQUITIES 6,137 0,001% F 

PIMCO EQUJTY SERIES: PIMCO DIVIDEND ANO IN COME FUND 13.1-40 0,001% F 

PIMCO FUNDS GLOBAL INVESTORS SERIES PLC 18.562 0,002% f 
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PIONEER FLEXl8LE OPPORTUNITIES FUND 344.829 0,033% F 

Piris!no Lorenzo 500 0,000% F 

PITTSBURGH THEOLOGICAL SEMINARY OF THE PRESBYTERIAN CHURCH 3.090 0,000% F 

PK CSG World Equ!ty Credi! Sulsse Funds AG 18.889 0,002% F 

PLATINUM ARROW TRUST 8.638 0,001% F 

PLEIADES TRUST 79.666 0,008% F 

POINT BEACH UNIT 1 AND UNIT 2 NON QUALIFIED TRUST 6.605 0,001% F 

POOL REINSURANCE CO LTD 5,952 0,001% F 

PRAXIS INTERNATIONAL INDEX FUND 80.416 0,008% F 

PREMIUMMANDAT BALANCE 14.215 0,001% F 

PREMIUMMANDAT DYNAMIK 30.551 0,003% F 

PRESBYTERIAN CHURCH IN AMERICA TAX-SHELTERED ANNUITY PLAN 3.023 0,000% F 

PRIME SUPER 1.818 0,000% F 
PRJNCIPAL EXCHANGE-TRADED FUNDS-PRINCIPAL INTERNATIONAL 2.085 0,000% F 
ADAPTIVE MULTI-FACTOR ET 
PRINCIPAL FUNDS INC INTERNATIONAL EQUITY INOEX 34.376 0,003% F 

PRINCIPAL FUNDS INC OVERSEAS FUND 16.822 0,002% F 

Privi[Edge - JP Moraan Pan European Flexible Equity 39.784 0,004% F 

PRO-GEN INVESTMENTS LLC 256 0,000% F 

PROVIDENCE HEALTH & SERVICES ANO SWEDISH HEALTH SERVICES MAS 2,370 0.000% F 

PROVIDENCE ST. JOSEPH HEALTH LONG TERM PORTFOLIO 8,250 0,001% F 

PRUDENTIAL HONG KONG LIMITED 726.085 0,070% F 

PRUDENTIAL LEGACY INSURANCE COMPANY Of NEW JERSEY 184.016 0.018% F 

Prudenlial Pemlons Limiled 3.880 0,000% F 

PRUDENTIAL TRUST COMPANY COLLECTIVE TRUST 58,301 0,006% F 

PUBUC AUTHORITY FOR SOCIAL INSURANCE 3.386 0,000% F 

PUBLIC EMPLOYEE RETIREMENT SYSTEM OF IDAHO 26,983 0,003% F 

PUBUC EMPLOYEES' LONG-TERM CARE FUND 1,580.248 0,152% F 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO 147.983 0,014% F 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATJON OF NEW MEXICO 1.455 0,000% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM 0F OHIO 44.661 0,004% F 

PUBUC EMPLOYEES RETfREMENT SYSTEM OF MISSISSIPPI 77.010 0,007% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF NEVADA 315,820 0,030% F 

PUBLIC EMPLOYEES RETIREMENT SYSTEM Of OHIO 79.143 0,008% F 

PUBUC SECTOR PENSION INVESTMENT BOARO. 56.530 0,005% F 

Pulm Aulhorised Conlractuol Scheme - Putm Acs European Ex UK 435.874 0,042% F 
Fund 
PUTM AUTHORISED CONTRACTUAL SCHEME- PUTM ACS SUSTAINABLE 291.440 0,028% F 
INDEX EUROPEAN EQUITY FUND 
QANTAS SUPERANNUATION LIMITED AS TRUSTEE FOR THE QANTAS 470 0,000% F 
SUPERANNUATION PLAN 
QIC INTERNATIONAL EQUITIES FUND. 5.359 0,001% F 

QUALITY EDUCATION FUND 817 0,000% F 

RATTAZZI LUPO RffiPU53A25Z133M 864.780 0,083% F 

RBC O'SHAUGHNESSY INTERNATIONAL EQUITY FUND 5.348 0,001% F 

RBC QUANT EAFE EQUITY LEADERS ETF 454 0,000% F 

RBC QUANT EUROPEAN DIVIDEND LEADERS ETF 6.180 0,001% F 

ReAssure Umiled 138.137 0,013% F 

REGIME DE RENTES DU MOUVEMENT DESJARDINS 19.518 0,002% F 

RENAISSANCE CANADIAN CORE VALUEFUND 9.168 0,001% F 

RENAISSANCE INTERNATIONAL EQUITY PRIVATE POOL 1 0,000% F 

RETAIL EMPLOYEES SUPERANNUATIONTRUST 20,013 0,002% F 

REflREMENT BENEFITS INVESTMENT FUND 5.258 0,001% F 

Reussser Juerg 6.000 0,001% F 

RHUMBLINE INTERNATIONAL POOLED INDEX TRUST 11.915 0,001% F 

RHUMBLINE LOW CARBON INDEX FUNDLLC 11.504 0,001% F 

ROBECO CAPITAL GROWfH FUNDS 76.928 0,007% F 

ROBECO INSTITUTIONAL UMBRELLA FUND 31.957 0,003% F 

ROBECO UMBRELLA FUND I N,V. 248.804 0,024% F 

ROBINSON UNIT 2 QUALIFIED NUCLEAR DECOMMISSIONING FUND 2.430 0,000% F 

ROCHE U.S. RETIREMENT PLANS MASTER TRUST 7.884 0,001% F 

ROPS EURO P 54.405 0,005% F 

ROPS-SMART INDEX EURO 116.685 0,011% F 
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ROYAL LONDON EQUITY FUNDS ICVC - ROYAL LONDON EUROPE EX UK 68.659 0,007% F 
EQUITY TILT FUND 
RPAQ 2015 FUND LP 43.968 0,004% F 

RUSSELL INVESTMENT COMPANY MULTIASSET GROWTH STRATEGY FUND 13.002 0,001% F 

RUSSELL INVESTMENT COMPANY MULTIFACTOR INTERNATIONAL EQUllY 13.149 0,001% F 
FUND 
RUSSELL INVESTMENT COMPANY MULTISTRATEGY INCOME FUND 5.882 0,001% F 

RUSSELL INVESTMENT COMPANY PLC 12.280 0,001% F 

RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC MULTI ASSET CORE 126.939 0,012% F 
PLUS FUND 
RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC SUSTAINABLE MULTI 13.907 0,001% F 
ASSET I-ASSET GROW 
RUSSELL INVESTMENTS LOW CARBON GLOBAL SHARES FUND 4.797 0,000% F 

RUSSELL INVESTMENTS MULTIASSET FACTOR EXPOSURE fUND 18.431 0,002% F 

RUSSELL INVESTMENTS MULTIFACTORINTERNATIONAL EQUITY POOL 2.680 0,000% F 

Russell tnveslments Sustainable Global Shares Fund 3.836 0,000% F 

RUSSELL INVESTMENTS YIELD OPPORTUNITIES POOL 1.358 0,000% F 

RUTGERS THE STATE UNIVERSITY 25.261 0,002% F 

S. ROBSON WALTON 1999 CHILDRENS TRUST 1.330 O.ODO% F 

S. ROBSON WALTON 2009 GRAT NO. 4 ARTICLE Il TRUST 1.240 0,000% F 

S. ROBSON WALTON 2010TRUST 3.114 0,000% F 

SABADELL EUROPA BOLSA ESG, FI 390.067 0,038% F 

SAKKARAH 7 FCP 5.638 0,001% F 

SAMSUNG GLOBAL CORE EQUITY FUND 1.721 0,000% F 

SANLAM UNIVERSAL FUNDS PLC 10.262 0,001% F 

SAS TRUSTEE CORPORATION POOLED FUND 181.928 0,018% F 

SBC MASTER PENSION TRUST 3.514 0,000% F 

SCHOOL EMPLOYEES RETIREMENT SYSTEM OF OHIO 344.602 0,033% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX ETF 275.574 0,027% F 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX 56.570 0,005% F 
FUND 
SCHWAB INTERNATIONAL EQUITY ETF 737.113 0,071% F 

SCHWAB INTERNATIONAL INDEX FUND 284,999 0,027% F 

SCHWAB INTERNATIONAL OPPORTUNITIES FUND 1.598 0,000% F 

SCOTIA INTERNATIONAL EQUllY INDEX FUND 825 0,000% F 

SCOTIA INTERNATlONAl EQU!TY INDEX TRACKER ETF 5.717 0,001% F 

SCOTIA RESPONSIBLE INVESTING INTERNATIONAL EQUITY JNDEX ETF 579 0,000% F 

SCOTTISH WIDOWS INV.SOLUTIONS FUNOS ICVC-FUNOAMENTAL INDEX 72.549 0,007% F 
GLOBAL EQUITY FUND 
SCOTTISH WIDOWS lNVESTMENT SOLUTIONS FUNDS ICVC- EUROPEAN 61.587 
11EX UKIEQUITY FUND 

0,006% F 

SCOTTISH WIDOWS MANAGED INVESTMENT FUNDS ICVC- 1.952 0,000% F 
INTERNATIONAL EQUITY TRACKER FUND 
SEASONS SERI ES TRUST SA MULTI-MANAGED INTERNATIONAL EQUITY 3.345 0,000% F 
PORTF 
SEEYOND 35.951 0,003% F 

SEEYOND EURO SUSTAINABLE MINVOL 32.197 0,003% F 

SEEYOND EUROPE MINVOL 171.916 0,017% F 

SEEYOND GLOBAL MINVARIANCE 107.147 0,010% F 

SEI GL MAS FD-SEI DYN ASS ALL 4.015 0,000% F 

SEI INSTITUTIONAL MANAGED TRUST - MULTI-ASSET INCOME FUND 28.394 0,003% F 

SEI INSTITUTIONAL MANAGED TRUST - MULTI-ASSET ACCUMULATION 8.102 0,001% F 
FUND 
SELFFINANCING POSTSECONDARY EDUCATION FUND 277 0,000% F 

SELIGSON ANO CO EUROPE INDEX FUND 24.000 0,002% F 

SEMPRA ENERGY PENSION MASTER TRUST 6.622 0,001% F 

SENTINEL INTERNATIONAL FUND 1.046 0,000% F 

SERIES D WORLD EQUITY INCOME SERIES 33.240 0,003% F 

SGA INTERNA TIONAL EQUITY CIT 20.530 0,002% F 

SGA INTERNATIONAL EQUITY PLUS CIT 171.800 0,017% F 

SGDGE2014-l 3.579 0,000% F 

SHELL CANADA 2007 PENSION PLAN 872 0,000% F 

SHELL NEDERLAND PENSIOENFONDS STICHTING 3.596 0,000% F 

SHELL PENSION TRUST 7,222 0,001% F 

SHELL PENSIONS TRUST UMITED AS TRUSTEE OF SHELL CONTRIBUTORY 392 0,000% F 
PENStON FUND 
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SHELL TRUST {BERMUDA) LTD AS TRUSTEE OFTHE SHELL OVERSEAS 231 0,000% F 
CONTRIBUTORY PENSION FUND 
SHERlFFS PENSION AND RELIEF FUND 17.199 0,002% F 

SHINKO GLOBAL EQUITY INDEX MOTHER FUND 150 0,000% F 

SIGNORELLI LIVIO SGNLVl59Ml4G295U 500 0,000% F 

SIX CIRCLES INTERNATJONAL UNCONSTRAINED EQUITY FUND 442,038 0,043% F 

SIX CIRCLES MANAGED EQUITY PORTFOLIO INTERNATIONAL 166.066 0,016% F 
UNCONSTRAINED FUND 
SLW PORTFOLIO LLC 256 0,000% F 

SOGECAP AP CLIMAT PAB 12.141 0,001% F 

SPARTAN GROUP TRUST FOR EMPLOYEE BENEFIT PLANS. 415.648 0,040% F 

SPDR MSCI EAFE FOSSIL FUEL RESERVES FREE ETF 976 0,000% F 

SPDR MSCI EAFE STRATEGJCFACTORSETF 1.000 0,000% F 

SPDR MSCI WORLD STRATEGICFACTORS ETF 84 0,000% F 

SPDR PORTFOLIO DEVELOPED WORLD EXUS ETF 20.632 0,002% F 

SPDR PORTFOLIO EUROPE ETF 12.740 0,001% F 

SPDR SP WORLD EX AUSTRALIA FUND 5.299 0,001% F 

SPP GENERATION 40-TAL 2.348 0,000% F 

SPP GENERATION 50-TAL 21.336 0,002% F 

SPP GENERATION 60--TAL 15,755 0,002% F 

SPP GENERATION 70-TAL 43.080 0,004% F 

SPP GENERATION 80-TAL 13.462 0,001% F 

SPP PENSION &. FORSAKRING AB IPUBL) 1.706 0,000% F 

SPRING 625 33.482 0,003% F 

SSB FfSE RAFI DEVELOPED 1000 INDEX NONLENDING COMMON TRUST 3.465 0,000% F 
FUND 
SSB MSCI ACWI EX USA IMI SCREENED NONLENDING COMMON TRUST 13,984 0,001% F 
FUND 
SSB MSCI EUROPE SCREENED INDEX NONLENDING COMMON TRUST 14.241 0,001% F 
FUND 
SSB MSCI ITALY INDEX SECURITIESLENDING COMMON TRUST FUND 440.645 0,042% F 

SSGA SPDR ETFS EUROPEI PUBLIC LIMlTED COMPANY 46.612 0,004% F 

SSGA SPDR ETFS EUROPE Il PUBLICLIMITED COMPANY 209.561 0,020% F 

SST GLOB ADV TAX EXEMPT RETIREMENT PlANS 1.330.533 0,128% F 

STANDARD BANK OF SOUTH AFRICA LTD 247.303 0,024% F 

Standard Ufe lnlemational Designateci Activlty Companv 501 0,000% F 

STANLIB FUNDS LIMITED 44.209 0,004% F 

STAR PASTEUR 17.656 0,002% F 

STATE OF ALASKA RETIREMENT ANO BENEFITS PLANS 11.186 0,001% F 

STATE OF MINNESOTA 218.974 0,021% F 

STATE OF NEW JERSEY COMMON PENSION FUND D 313.715 0,030% F 

STATE OF NEW MEXICO STATE INVESTMENT COUNCIL 3.434 0,000% F 

STATE OF WISCONSIN INVESTMENT BOARO 241.608 0,023% F 

STATE Of WYOMING 35.470 0,003% F 

STATE STREET CCF 7.791 0,001% F 

STATE STREET FACTORBASED NONLENDING COMMON TRUST FUND 1.752 0,000% F 

STATE STREET GLOBAL ADVISORS GROSS ROLL UP UNITTRUST 3.954 0,000% F 

STATE STREET GLOBALADVISORS LUXEMBOURG SICAV 264.515 0,025% F 

STATE STREET GLOBAL ALL CAP EQUlTY EXUS INDEX PORTFOLIO 9.699 0,001% F 

STATE STREEf INTERNATIONAL DEVELOPED EQUITY INDEX PORTFOLIO 109.666 0,011% F 

STATE STREET INTERNATIONAL EQUITIES INDEX TRUST LEVEL 15 12.268 0,001% F 

STATE STREET IRELAND UNITTRUST 3.778 0,000% F 

STATE STREET TOT AL RETURN VIS FUND 8.266 0,001% F 

STATE STREET WORLD ENHANCED SECURITIES LENDING COMMON 12.472 0,001% F 
TRUST FUND 
STATE TEACHERS RETIREMENT SYSTEM OF OHIO 744.205 0,072% F 

STATE UNIVERSITIES RETIREMENT SYSTEM Of ILLINOIS 123.670 0,012% F 

STELLAR INSURANCE, lTD. 2.313 0,000% F 

STEUART L. WALTON FAMlLYlRUST UAD 03/19/13 1.986 0,000% F 

STEWARDSHIP PARA GLB 525 0,000% F 

STICHTING BEDRIJFSPENSIOENFONDS VOOR HET 462 0,000% F 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE MEU8EU 54.986 0,005% F 
NOUSTRIEEN MEUBILERINGSBEDRIJ 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE 3.886 0,000% F 
ZOETWARENINDUSTR 
STICHTING 8EDRIJFSTAKPENSIOENFONDS VOOR HET 14.907 0.001% F 
LEVENSMIDDELENBEDRIJF 
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STICHTING 8EDRIJFSTAKPENSIOENFONDS VOOR HET SCHOONMAAK EN 

12,076 0,001% F 
Gl. 
STICHTING BEWAARDER ACHMEA BELEGGINGSPOOLS 216,001 0,021% F 
STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUm' MIN!MUM 

12.121 0,001% F 
VOLA TILITY POOL 
STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY POOL 163.729 0,016% F 
STICHTING HEINEKEN PENSIOENFONDS 14.109 0,00\% F 
STICHTING ING CDC PENSIOENFONDS 17.051 0,002% F 
STICHTING MN SERVICES 195.100 0,019% F 
STICHTING MN SERVICES AANDELENFO ND 31.877 0,003% F 
STICHTING NN CDC PENSIOENFONDS 6.427 O.DO\% F 
STICHTING PENSIOENFONDS ABP 867.918 0,084% F 
STICHTING PENSIOENFONDS ING 23.032 0,002% F 
STICHTING PENSIOENFONDS NOTARIAAT 2.330 0,000% F 
STICHTING PENStOENFONDS OPENBARE BIBLIOTHEKEN 7,031 0,001% F 
STICHTING PENSIOENFONDS PROVISUM 2.224 0,000% F 
STICHTING PENSIOENFONDS SAGITTARIUS 12.852 0,001% F 
STICHTING PENSIOENFONDS UWV 19.417 0,002% F 
STICHTING PENSIOOENFONDS METAAL EN TECHNIEK MN SERVICES 57.330 0,006% F 
STICHTING PGGM DEPOSITARY 328.145 0,032% F 
STICHTING PHILIPS PENSIOENFONDS 8.317 0,00!% F 
STICHTING PME PENS!OENFONDS 124.752 0,012% F 
STICHTING SHELL PENSIOENFONDS 1.129 0,000% F 
STICHTING SPOORWEGPENSIOENFONDS 3.074 0,000% F 
STOREBRAND EUROPA 334,652 0,032% F 

STOREBRAND EUROPA PLUS 29.444 0,003% F 

STOREBRAND GLOBAL ALL COUNTRIES 221.383 0,021% F 
STOREBRAND LIVSFORSIKRING AS 170.498 0,016% F 
STRATEGIC lNTERNATIONAL EQUITY FUND 7.380 0,001% F 
STRUCTURA -ALTERNATIVE RISK PREMIA ARP EQUITY STY 62.459 0,006% F 

SUBSIDIZED SCHOOLS PROVIDENT FUND 3.999 0,000% F 

SUN LIFE ASSET MANAGEMENT FUNDS- SUN LIFE AM GLOBAL LOW CAR 1.189 0,000% F 

SUNAMERICA SER!ES TRUST - SA INTERNAT!ONAL INDEX PORTFOLIO 23.430 0,002% F 

SUNAMERICA SERIES TRUST SA JPM DIVERSIFIED BALANCEO PORTFOLIO 989 0,000% F 

SUPERANNUATION FUNDS MANAGEMENT CORPORATION OF SOUTH 
3,155 0,000% F 

AUSTRAL 
SYCOMORE INCLUSIVE JOBS 239,616 0,023% F 
SYCOMORE SOClAL IMPACT 222.920 0,021% F 

T. ROWE PRICE FOREIGN INVESTMENT, INC. 2.809 0,000% F 
T. ROWE PRICE FUNDS SICAV 14 0,000% F 
T. ROWE PRICE INTERNATIONAL EQUITY INDEX FUND 25.003 0,002% F 
T. ROWE PRICE INTERNATIONAL EQUITY INDEX TRUST 27.279 0,003% F 
TALCOTT RESOLUTION LIFE INSURANCE COMPANY 4,605 0,000% F 
TANGERINE BALANCED GROWfH PORTFOLIO 8,362 0,001% F 

TANGERINE BAlANCED INCOME PORTFOLIO 931 0,000% F 

TANGERINE BALANCED PORTFOLIO 6.799 0,001% F 
TANGERINE EQUITY GROWfH PORTFOLIO 10.053 0,001% F 

TAXMANAGED INTERNATIONAL EQUITYPORTFOLIO 5.564 0,00!% F 
TCORPIM DEVELOPED MARKETS EQUITIES /HEDGEDJ FUND 72.373 0.007% F 
TCORPIM DEVELOPED MARKETS EQUITIES {SOVERE1GN INVESTOR-

286.758 0,028% F 
HEDGEDl FUNO 
TO EMERALD INTERNATIONAl EQUITYINDEX FUND 105.185 0,010% F 
TO EMERALD LOW CARBON LOW VOLATILITY GLOBAL EQUITY PFT 2.517 0,000% F 
TO EUROPEAN INDEX FUND. 3.310 0,000% F 
TO INTERNATIONAL EQUITY INDEX ETF 24.751 0,002% F 

~1 
TEACHER RETIREMENT SYSTEM OF TEXAS 197.186 0,019% F 
TEACHERS' RETIREMENT SYSTEM OF THE CITY OF NEW YORK 47.146 0,005% F 
TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILUNOIS 444.230 0,043% F 
TELSTRA SUPERANNUATION SCHEME 4,840 0,000% F 

TEXAS PERMANENT SCHOOL FUND CORPORATION 217.954 0,021% F '<.. 
TEXAS IJTILITIES QUAL NDT PARTNERSHIP 2.393 0,000% F 
THE ALPHAGEN MULTI-STRATEGY MASTER FUND LIMITED 265.640 0,026% F 
THE AMERICAN UNIVERSITY IN CAIRO 4.530 0,000% F I THE ARROWSTREET COMMON CONTRACTUAL FUND 147.413 0,014% F 
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THE BANK OF KOREA 14.983 0,001% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE INV 82.154 0,008% F 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE 43.260 0,004% F 
INVESTMENT FUND PLAN 
THE BANK OF NEW YORK MELLON INTERNATIONAL LIMITE 26.145 0,003% F 

THE BARCLAYS BANK UK RETIREMENTFUND 1,658 0,000% F 

THE CHANCELLOR, MASTERS AND SCHOLARS OF THE UNIVERSITY OF 4.434 0,000% F 
CAMBRIDGE 
THE DAVID A DUFflELD TRUST UAD 07/14/88 3.296 0,000% F 

THE ENDEAVOUR Il FUND, 1.037 0,000% F 

THE ESB PENSION FUND 14.756 0,001% F 

THE FUNDO DE PENSOES 5.355 0,001% F 

THE GE UK PENSION COMMON lNVESTMENT FUND 15,361 0,001% F 

THE HARTFORD ROMAN CATHOLIC DJOCESAN CORPORATION 198 0,000% F 
RETIREMENT PLANS MASTER TRUST 
THE HKSAR GOVERNMENT SCHOLARSHIP FUND 231 0,000% F 

THE MASTER TRUST BANK OF JAPAN LTD RE: HITACHI FOREIGN EQUITY 14.615 0,001% F 
INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN LTD. RE: MANULIFE INTERNATIONAL 1.080 0,000% F 
EQUITY INDEX MOTHER FUND 
THE MASTER TRUSTBANK OF JAPAN LTD. RE: NISSAY FOREIGN EQUITY 48.281 0,005% F 
INDEX MOTHER FUND 
THE MASTER TRUST BANK Of JAPAN. LTD. AS TRUSTEE FOR FEDERATION 47,432 0,005% F 
OF NATIONAL PUBLIC SERVICE PERSONNEL 
THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR 16.047 0,002% F 
ORGANIZATION FOR WORKERS' RETIREMENT ALLOWANCE M 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXJ.. IM GLOBAL EX JAPAN 231.967 0,022% F 
CORE EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN. LTD. RE: AXA IM GLOBAL EX JAPAN 41.659 0,004% F 
EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MSCI-KOKUSAI INDEX 244 0,000% F 
MOTHER FUNO 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MTBJ400025521 1.814 0,000% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUTB400021492 14.279 0,001% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUTB400021536 38,902 0,004% F 

THE MASTER TRUST BANK OF JAPAN, LTD. RE: NISSA Y FOREIGN EQUITY 3.852 0,000% F 
PASSIVE MOTHER FUND 1ONLY FOR PENSION 
THE MASTER TRUST BANK Of JAPAN, LTD. RE: NZAM EURO STOXX (JPY 49.923 0,005% F 
HEDGEDI IPRIVATELY PLAGE□ INVESTMENTT 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: NZAM EURO STOXX ESG-X 6.470 0,001% F 
IIJPY HEDGEOl IPRIVATELY PLAGE□ INVEST 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: TMA GLOBAL EQUITY 18.062 0,002% F 
INDEX MOTHER FUND 
THE MONETARY AUTHORITY OF SINGAPORE 7.310 0,001% F 

THE NEMOURS FOUNDATION PENSION PLAN 1.470 0,000% F 

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA 18.357 0,002% F 

THE PRUDENTIAL SERIES FUND PSF PGIM 50 50 BALANCED PORTFOLIO 7.280 0,001% F 

THE PRUDENTIAL SERIES FUND PSF PGIM FLEXIBLE MANAGED PORT 15.974 0,002% F 

THE PUBLIC INSTITUTION FOR SOCIAL SECURITY 8,618 0,001% F 

THE REGENTS OF THE UNIVERSITY Of CALIFORNIA 9.065 0,001% F 

THE SEVENTH SWEDISH NATIONAL PENSION FUND AP 7 EQUITY FUND 536.869 0,052% F 

THE SOUTHERN COMPANY SYSTEM MASTER RETIREMENTTRUST 14.678 0,001% F 

THE STATE OF CONNECTICUT. ACTING THROUGH ITS TREASURER 165.250 0,016% F 

THE TRUSTEES OF THE HENRY SMITH CHARITY l0.186 0,001% F 

THE UNIVERSITY COURT OF THE UNIVERSITY OF GLASGOW 4.916 0.000% F 

THE WALT DISNEY COMPANY RETIREMENT PLAN MASTER TRUST 337 0,000% F 

THEAM QUANT - EQUITY EUROPE DEFI 37.749 0,004% F 

THEAM QUANT- EQUITY WORLD GLOBAL GOALS 190.496 0,018% F 

THEAM QUANT FUNDS-WORLD CUMATE NAVIGATOR 90% PROTECTED 135.608 0,013% F 

THEAM QUANT-MULTI ASSET DIVERSIFIED DEFENSIVE 231.569 0,022% F 

THOMAS L WALTON FAMILYTRUST UAD03/I 9/13 6.192 0,001% F 

THRIFT SAVINGS PLAN 2.205.091 0,212% F 

THRIVENT INTERNATIONAL INDEX PORTFOLIO 5.631 0,001% F 

THYSSEN GLOBAL INVESTMENTS CORP. 500 0,000% F 

TIAACREF INTERNATIONAL EQUITY INDEX FUND 670.477 0,065% F 

TIMOTHY PLAN 1NTERNATIONAL ETF. 21.687 0,002% F 
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TOCQUEVILLE FINANCE ISR 6,100 0,001% F 

TONI ACTIONS ISR 100 116.883 0,011% F 

TOTAL INTERNATIONAL EX U.S. INDEX MASTER PORTFOLIO OF MASTER 30.940 0,003% F 
INV 
TRANSAMERICA INTERNATIONAL EQUITY INOEX VP 2.434 0,000% F 

TRANSAMERICA MORGAN STANLEY GLOBAL ALLOCATION VP 5.619 0,001% F 

TRINITY COLLEGE CAMBRIDGE 9.460 0,001% F 

TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 31.721 0,003% F 
!NVESTMENT FUND TRUST NUMBER l O 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 2.731 0,000% F 
INVESTMENT FUND TRUST NUMBER 21 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 33.091 0,003% F 
INVESTMENT FUND TRUST NUMBER 3 

!TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 1.235 0,000% F 
INVESTMENT FUND TRUST NUMBER 8 
TRUST I AB GLOBAL DYNAMIC ALLOCATION PORTFOLIO 23.048 0,002% F 

TRUST UNDER EXECUTIVE BENEFIT PLAN{S) FOR CERTAIN BELLSOUTH, 4.708 0,000% F 

TSGX SOLACT ESG TBACO EX UNHG/33871 7.321 0,001% F 

UAPF- BLACK ROCK PASSIVE EQUITY 2.160 0,000% F 

UBS /IRL) ETF PLC- S&P 500 ESG UCITS fTF IENGLISHJ 51.365 0,005% F 

UBS (LUXl EQUITY SICAV - EURO COUNTRIES INCOME 703 0,000% F 

UBS llUXl INSTITUTIONAL FUND - EQUITIES EUROPE {EX CHJ PASSIVE 71.081 0,007% F 

UBS (LUX) INSTITUTIONAL FUNO - EQUITIES EUROPE (EX CHJ PASSIVE Il 231.803 0,022% F 

UBS (LUX) STRATEGY SICAV-SYSTEMATIC - ALLOCATION PF DEFENSIVE 297 
11USOI 

0,000% F 

UBS ASSET MANAGEMENT LIFE LTD 242.687 0,023% F 

UBS COMMON CONTRACTUAL FUNO. 19.992 0,002% F 

UBS FTSE RAFI DEVELOPED 1000 INDEX FUND 14.428 0,001% F 

UBS FUND MANAGEMENT (SWITZERLAND) AG ON BEHALF OF PROFOND 90.389 0,009% F 
GAVIA FUND-AKTIEN WELT 
UBS FUND MANAGEMENT (SWITZERLAND) AG ON BEHALF OF ZURICH 22,923 0,002% F 
INVESTINSTITUTIONAL FUN 
UBS FUND MANAGEMENT (SWITZERLANDl AG. 184.316 0,018% F 

UBS GLOBAL EQUITY CLIMA TE TRANSITION FUND 674 0,000% F 

UBS IQ MSCI WORLD EX AUSTRALIA ETHICAL ETF 405 0,000% F 

UBS LUX FUND SOLUTIONS 373,062 0,036% F 

UI-E 9.992 0,001% F 

UI-PAV0-100 45,388 0,004% F 

UNI GLOBAL 14.588 0,001% F 

UNITED NATIONS RELIEF ANO WORKS AGENCY FOR PALESTINE REFUGEE 2.571 0,000% F 

UNITED SERVICES AUTOMOBILE ASSOCIATION 3,850 0,000% F 

UNITED TECHNOLOGIES CORPORATIONEMPLOYEE SAVINGS PLAN 132.079 0,013% F 
MASTERTRU 
UNIVERSAL INVESTMENT GESELLSCHAFT MBH FOR KFPT UNIVERSAL 24.862 0,002% F 
FONDS 
UNIVERSAL INVESTMENT GMBH 841.292 0,081% F 

Universal-lnveslment-GesellschaH mbH 757.803 0,073% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH FOR EPX-ASUS-SHARES 38.288 0,004% F 

UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF 75.712 0,007% F 
BAYERISCHER PENSIONSFONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF BROCKEN- 11.264 0,001% F 
UI-FONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL 5.945 0,001% F 
CAV 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF Of UNlVERSAL 31.942 0,003% F 
oca 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF VSTBH- 8.097 0,001% F 
UNIVERSAL-FONDS 
UNIVERSAL-JNVESTMENT-GESELLSCHAFT MBH ON BEHALF OF WMB- 827 0,000% F 
UNIVERSAL-FONDS 
UNIVERSALINVESTMENTGESELLSCHAFTM8H FOR CTWI l UI 5.000 0,000% F 

UNIVERSALINVESTMENTGESELLSCHAFTM8H FOR PROUIFONDS SAA 59,197 0,006% F 

UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR SRVl00 29.935 0,003% F 

UNIVERSE THE CMI Gl08AL NETWORK FUND ~ CMI CONTINENTAL EURO 41.012 0,004% F 

UNIVERSITIES SUPERANNUATION SCHEME 23.681 0,002% F 

UPS GROUP TRUST 34.890 0,003% F 
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USAA CASUALTY INSURANCE COMPANY 6.418 0,001% F 
USAA GENERAL INDEMNITY COMPANY 3.500 0,000% F 
UTAH STATE RETIREMENT SYSTEMS 19.024 0,002% F 

VALIC COMPANY I- INTERNATIONALSOCIALLY RESPONSIBLE FUNDK 54.737 0,005% F 

VANGUARD DEVELOPED MARKETS INDEX FUND 3,551.628 0,342% F 
VANGUARD ESG DEVELOPED WORLD ALL CAP EQ INDEX FND UK 9.064 0,001% F 
VANGUARD ESG INTERNATIONAL STOCK ETF 60.000 0,006% F 
VANGUARD EfHICALLY CONSCIOUS INTERNATIONALSHARES INDEX 

17.706 0.002% F 
· FUND 

VANGUARD EUROPEAN STOCK INDEX FUND 968.880 0,093% F 
VANGUARD FIDUCIARY TRUST COMP ANY DEVELOPED MARKETS INDEX 

65.140 0,006% F 
TRUST 
VANGUARD FIDUCIARY TRUST COMPANY INSTITUTIONAL TOT AL 

356.794 0,034% F 
INTERNATIONAL STOCK MARKET INDEX TRUST 
VANGUARD FIDUCIARY TRUST COMPANY INSTITUTIONAL TOT AL 

2.736.310 0,263% F INTERNATIONAL STOCK MARKET INDEX TRUST Il 
VANGUARD FTSEALL WORLD EX US INDEX FUND 922.205 0,089% F 

VANGUARD FTSE DEVELOPED ALL CAPEX NORTH AMERICA INDEX ETF 58.983 0,006% F 

VANGUARD FTSE DEVELOPED EUROPE All CAP INDEX ETF 4.989 0,000% F 
VANGUARD FTSE DEVELOPED EX NORTH AMERICA HIGH DIVIDEND 

3.749 0,000% F 
YIELD IND 
VANGUARD FUNDS PUBUC LIMITED COMPANY 52\.037 0,050% F 
VANGUARD GLOBAL DIVIDEND FUND 20.207 0,002% F 
VANGUARD GLOBAL VALUE EQUITY FUND 31.982 0,003% F 
VANGUARD GlOBAL VALUE FACTOR ETF 5.874 0.001% F 
VANGUARD INTERNATIONAL SHARES INDEX FUND 195.802 0,019% F 

VANGUARD INTERNATIONAL SHARES SELECT EXCLUSIONS INDEX FUND 9,343 0,001% F 

VANGUARD INTL HIGH DIV YLD INDEX FD 258.008 0,025% F 
VANGUARD INVESTMENT SERIES PUBLIC LIMITE□ COMPANY . 552.789 0,053% F 
VANGUARD INVESTMENTS COMMON CONTR FO-VANGUARD FTSE 

14.918 0,001% F DEV EUR EX UK CCF 
VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/VANG FTSE 

9.065 0,001% F 
DEVELOPED WRLD CMMN CONT FD 
VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/VANG FTSE 

8.284 0,001% F DVLPD WRLD EX UK CMN CNT FD 
VANGUARD INVESTMENTS FUNDS ICVC-VANGUARD FTSE DEVELOPED 

128.461 0,012% F huoR LO EX- U,K, EQUITY 
VANGUARD INVESTMENTS Il CCF- VANGUARD SRI FTSE DEVELOPED 

12.396 0.001% F IWQRLD Il /B) CCF 
VANGUARD INVESTMENTS li CCF/VANGUARDSRI FTSE DEVELOPED 

18.188 0,002% F 
EUROPE Il CCF 
VANGUARD INVESTMENTS Il CCF-VANGUARD SRI FTSE DEVELOPED 

4.700 0,000% F 
WORLDIICCF 
VANGUARD TOT AL INTERNATIONAL STOCK INDEX FUND 6,022.541 0,580% F 
VANGUARD TOT AL WORLD STOCK INDEX FUND 231.717 0,022% F 
VANTAGETRUST lii MASTER COLLECTtVE INVESTMENT FUNDS TRUST 30.635 0,003% F 
VARIABLE INSURANCE PRODUCTS FUND Il: INTERNATIONAL INDEX 

7.319 0,00)% F 
PORTFOLIO 
VERDIPAPIRFONDEf KLP AKSJEEUROPA INDEKS l 22.629 0,002% F 
VERDIPAPIRFONDET KLP AKSJEGLOBAL INDEX l 81.873 0,008% F 
VERDIPAPIRFONDET STOREBRAND GLOBAL INDEKS 25.971 0.002% F 
VERDIP APIRFONDET STOREBRAND INDEKS ALLE MARKEDER 6.836 0.001% F 
VGV POOLFONDS PAI 11.774 0,001% F 
VIA AM SICAV VIA ABSOLUTE RETURN 21.879 0,002% F 

VICTORY MARKEf NEUTRAL tNCOMEFUND 579.000 0,056% F 

VICTORYSHARES DEVELOPED ENHANCEDVOLA TILITY VvTD INDEX Eff. 8.023 0,001% F 

VICTORYSHARES INTERNATIONAL HIGHDIV VOLATILITY WTD INDEX ETF 14.144 0,001% F 

VICTORYSHARES INTERNATIONALVOLATIUTY WTD INDEX RF. 14.985 0,00)% F 
VIF ICVC VANGUARD FfSE DEVELOPED EUROPE EXUK EQUITY INDEX 

236.874 0,023% F 
FUND 
VIF ICVC VANGUARD FTSE GLO8AL ALL CAP INDEX FUND 17.534 0.002% F 
VIF ICVC VANGUARD GLOBAL EQUITY INCOME FUND 54.656 0,005% F 
VIRGINIA TECH FOUNDATION INC 2.309 0.000% F 

VIVACCIO ISR ACTIONS 457.093 0,044% F 
VOYA BALANCED INCOME PORTFOLIO 67 0,000% F 
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VOYA BALANCED PORTFOLIO 4.732 0,000% F 
VOYA GLOBAL ADVANTAGE AND PREMIUM OPPORTUNllY FUND 36.369 0,004% F 

VOY A GLOBAL EQUITY DIVIDEND ANO PREMIUM OPPORTUNIT'f FUND 109.518 0,011% F 

VOYA GLOBAL EQUITY FUND 62.325 0,006% f 

VOYA GLOBAL HlGH DIVIDEND LOW VOLATILITY PORTFOLIO 121.122 0,012% F 
VOYA INTERNATIONAL HIGH OIVIDEND LOW VOLATILITY FUND 5.764 0,001% f 

VOYA INTERNATIONAL HIGH DIVlDEND LOW VOLATILITY PORTFOLIO 174.980 0,017% F 

VOYA INTERNATIONAL INOEX PORTFOLIO 351 0,000% f 

VOYA VACS INOEXSERIES I PORTFOLIO 38.903 0,004% f 

WAM INVESTMENTS LLC 1.082 0,000% f 

WASHINGTON STATE 1NVESTMENT BOARO 431,020 0.041% F 
WBW TRUST NUMBER ONE 814 0,000% F 
WEALTHSIMPLE OEVELOPED MAEX NORTH AMERICA SOC!ALLY 39.552 0,004% f 
RESPONSIBLEI NDEX ETF 
WELLINGTON MANAGEMENT COMPANY LLP WELLINGTON TRUST 1.432 0,000% f 
COMPANYN 
WELLS FARGO FACTOR ENHANCED INTERNATIONAL PORTFOLIO 44.683 0,004% F 
WELLS FARGO INTERNATIONAL GROWTH PORTFOLIO 20.462 0,002% F 
WESTPAC WHOLESALE INTERNATIONAL SHARE NO. 3 TRUST 3.242 0,000% f 

WHEELS COMMON INVESTMENT FUNO. 1.048 0,000% F 
WILLIS TOWERS WATSON GROUP TRUST 45.885 0,004% f 

WILMINGTON INTERNATIONAL FUNO 17.786 0,002% F 

WINOWISE MSCI EAFE INDEX NON-LENOING, FUND FOR EXEMPT ORG. 19.537 0,002% F 

WISOOMTREE DYNAMIC CURRENCY HEDGED 1NTERNATIONAL EQUITY 
1.432 0,000% F 

FUND 
WISDOMTREE GLOBAL HIGH DIVIDENDFUND 193 0.000% F 
WISDOMTREE INTERNATIONAL EQUITYFUND 3.429 0,000% F 
WISDOMTREE INTERNATJONAL ESG FUND 4.170 0,000% F 
WISDOMTREE INTERNATIONAL HIGH DIV1DEND FUND 2.778 0,000% f 

WISDOMTREE INTERNATIONAL MIDCAPDIVIDEND 3.9-41 0,000% F 

WISDOMTREE INTERNATIONAL MULTtFACTOR FUND 12.436 0.001% F 
WISDOMTREE ISSUER ICAV 9.470 0,001% F 
WORLD EQUITIES 951 0,000% F 
WORLD TRADE ORGANIZATION PENSION PLAN 3.952 0,000% F 
WYOMING RETIREMENT SYSTEM 7.224 0,001% F 
XTRACKERS 872.708 0,084% F 
XTRACKERS (IE) PUBLIC LIMITED COMPANY 191.536 0,018% F 
XTRACKERS FTSE DEVELOPED EX US MULTIFACTOR ETF 1.672 0,000% F 
XTRACKERS MSCI ALL WORLD EX US HEDGED EQUITY ETF 2.858 0,000% f 

XTRACKERS MSCI EAFE HEDGÈD EQUITY ETF 129.756 0,012% F 
XTRACKERS MSCI EUROPE HEDGED EQUITY ETF 25.178 0,002% F 
XTRACKERS MSCI EUROZONE HEDGED EQUITY ETF 2.450 0,000% F 
XTRACKERS MSCI KOKUSAI EQUITY ETF 3.913 0,000% f 

ZEPHYR - EUROPE EQUITY ESG OPTIMIZED 2.869 0,000% F 

ZEPHYR - OPTIMISED PLUS 2 3,265 0,000% F 
ZURICH 40.278 0,004% F 
ZURICH INVESTlCAV 61.574 0,006% F 
Zwitserleven lnstitutionele Beleggingsfondsen - Zwitserleven Duurzaarn 7.176 0,001% F 
lndex Aandelenfonds Eurooa 
BANK OF KOREA I 0,000% e 
BAYERNINVEST KAPITALVERWALTUNGSGESELLSCHAFT MBH W/WEBI-

6.978 0,001% e 
FONDS 
BMO MSCI EAFE INDEX ETF 155.952 0,015% e 
FRUCTI CHOIX SOLIDAIRE 25.710 0,002% e 
HC RENTE 3.086 0,000% e 
IRCANTEC PAB AMUNDI 4.002 0,000% e 
MANCUSO TOMMASINA MNCTMS62H68H403R 2.100 0,000% e 
METZLER ASSET MANAGEMENT GMBH FOR MIFONDS 415 53.980 0,005% e 
MICHELOTTI FEDERICO MCHFRC91 M02G491 R 20 0,000% e 
MINISTRY OF ECONOMY ANO FINANCE 12.855 0,001% e 
MORELLI FRANCESCO MRLFNC60028E716Q 110 0,000% e 
MULTI-MANAGER INTERNATIONAL EQUITY STRATEGIES FUND 25.199 0,002% e 
NATWESTTRUSTEE ANO DEPOSITARY SERVICES LIMITED AS TRUSTEE OF 12.884 0,001% e 
ST. JAMES'S PLACE 
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Anagrafica 
SIEMENS BAf..ANCED 
SIEMENS EMU EQUITIES 

SIEMENS-FONDS SIEMENS-RENTE 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE DETAILHANDEL 
STICHTING BLUE SKY LIQUID ASSET FUNDS 
STICHTING PENSIOENFONDS APF .. 

STICHTING PENSIOENFONDS PGB 
THE GREATER MANCHESTER PENSION FUND. 

VARlOPARTNER SICAV - 3-ALPHA DIVERSIFIER EQUtTIES EUROPE 
OHIO NATfONAL FUND, INC.-ON BLACKROCKADVANTAGE 
NTERNATIONAL EQLJffY PORTFOLIO 

Totale votanti 

le enda 
F- Favorevole 
C - Conlrorio 
A-Aslenuto 
lx-Us1a X 
NV - Non Volanle 
NE- Non Espresso 

Punto 11 

CF/PI Azioni % su votanti Voto 
17.406 0,002% e 
36.248 0,003% e 
61.-433 0,006% e 
74.587 0.007% e 
40.630 0,004% e 
13.01 I 0,001% e 

331.357 0,032% e 
51.312 0,005% e 
36.123 0,003% e 
12.478 0,001% A 

1.039.020.096 100% 
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POSTE ITALIANE S.p.A. 
Assemblea ordinaria 

8 maggio 2023 

Elenco dei censiti partecipanti a/l'assemblea per il tramite del Rappresentante Designato 
Monte Titoli S.p.A. nella persona del Dottor Massimiliano Chiadò Piat 

1975 IRREV TRUST OF C D WEYERHAEUSER 675 0,000% 
801 INVESTMENTS LLC 4.605 0,000% 
AA NATIXIS ACTIONS MIN VAR 486.262 0,037% 
AA SSGA Actions Indice Euro 79.632 0,006% 

AB GLOBAL RISK ALLOCATION FUND INC 5.111 0,000% 
AB SICAV I11-DYN ALL MKT PORTF 997 0,000% 
AB VARIABLE PRODUCTS SERIES FUND INC. -AB DYNAMIC ASSE! Al 

1.437 0,000% 
LOCA TION PORTFOLIO 
AB VPSF AB GLOBAL RISK ALLOCATIONMODERATE PORTFOLIO 5.263 0,000% 
ABB PENSION FUND 1.101 0,000% 
ABERDEEN INVESTMENT FUNDS UK ICVC 11- ABERDEEN EUROPEAN 

40.043 0,003% 
EQUITY ENHANCED INDEX FUND 
ABERDEEN INVESTMENT FUNDS UK ICVC 11- ABERDEEN EUROPEN EQUITY 

28.973 0,002% 
TRACKER FUND 
ABN AMRO FUNDS 15.628 0,001% 
ABU DHABI PENSION FUND 17.685 0,001% 
ACCIDENT COMPENSATION CORPORATION 282.534 0,022% 

ACHMEA IM GLOBAL EQ FND EUR 9.B99 0,001% 
ACHMEA PENSIOEN EN LEVENSVERZEKERINGEN NV 45,177 0,003% 
ACHMEA VARIABLE SECURITIES HEALTH FUND 78.070 0,006% 
ACS 30:70 GLOBAL EQUITY TRACKER FUND 14.881 0,001% 
ACT FRANCAISES DU CR DU NORD 4.675 0,000% 
ACTIAM BF ASIFEW 2.406 0,000% 
ACTIAM Duurzoam lndex Aandelenfonds Europa 35.851 0,003% 
ACTIAM DUURZAAM INDEX AANDELENFONDS WERELD 8.192 0,001% 
ACTIAM Sustainable lndex Fund Equity Europe 10.996 0,001% 

ADVANCE PLANNING LIMITED 1.899 0,000% 
ADVANCED SERIES TRUST AST ACADEMIC STRATEGIES ASSE! 

165.827 0,013% 
ALLOCA TION PORTFOLIO 
ADVANCED SERIES TRUST AST BALANCED ASSE! ALLOCATION 

581.208 0,044% 
PORTFOLIO 
ADVANCED SERIES TRUST AST CAPITAL GROWTH ASSE! ALLOCATION 

758.423 0,058% 
PORTFOLIO 
ADVANCED SERIES TRUST AST INTERNATIONAL GROWTH PORTFOLIO 277.337 0,021% 
ADVANCED SERIES TRUST AST PRESERVATION ASSE! ALLOCATION 

50.796 0,004% 
PORTFOLIO 
ADVANCED SERIES TRUST AST PRUDENTIAL GROWTH ALLOCATION 

847.202 0,065% 
PORTFOLIO 
ADVANCED SERIES TRUST AST QUANTITATIVE MODELING PORTFOLIO 54.270 0,004% 
ADVISER MANAGED TRUST - DIVERSIFIED EQUITY FUND 1.387 0,000% 

AEGON CUSTODY B.V 6,145 0,000% 

AEGON CUSTODY B.V. 138.742 0,011% 
AGI FONDS EADS INVEST FOR LIFE AKTIENFONDS 22.420 0,002% 
AGRIPLAN EXPANSION 9.863 0,001% 
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Anagrafica CF/PI Azioni %sul C.S. 

AHL ALPHA CORE MASTER LIMITED C/O MAPLES CORPORATE SERVICES 354 0,000% 
LIMITED 

AHL ALPHA MASTER LIMITED C/O CITCO TRUSTEES (CAYMAN) LIMITED 3.976 0,000% 

AHL EVOLUTION LTD SHARMAINE BERKELEY ARGONAUT LTD 22.577 0,002% 

AIB GROUP IRISH PENSION SCHEME I 0,000% 

AKTIEN SUEDEUROPA UI 60.000 0,005% 

ALAMEDA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION 26.200 0,002% 

ALASKA COMMON TRUST FUND 20.8B0 0,002% 

ALASKA PERMANENT FUND CORPORATION 43.350 0.003% 

ALBERTA INVESTMENT MANAGEMENT CORPORATION 33.700 0,003% 

ALFRED I. DUPONT CHARITABLE TRUST 10.656 0,001% 

ALGEBRIS UCITS FUNDS PLC - ALGEBRIS CORE ITALY FUND 320.000 0,025% 

ALLEANZA ASSICURAZIONI SPA 761.094 0,058% 

ALLIANZ AZIONI ITALIA ALL STARS LL STARS 815.000 0,062% 

ALLIANZ EUROPEAN PENSION INVESTMENTS 1.235.652 0,095% 

ALLIANZ FINANZPLAN 2025 1.791 0,000% 

ALLIANZ FINANZPLAN 2030 5,033 0,000% 

ALLIANZ FINANZPLAN 2035 7.508 0,001% 

ALLIANZ FINANZPLAN 2040 11.459 0,001% 

ALLIANZ FINANZPLAN 2045 15.552 0,001% 

ALLIANZ FINANZPLAN 2050 18.403 0,001% 

ALLIANZ GLOBAL INVESTORS FUND 517.698 0,040% 

Allianz Global lnvestors GmbH 16.000 0,001% 

ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZGI-FONDS SFT MASTER 1.350 0,000% 

ALLIANZ GLOBAL INVESTORS GMBH FOR PREMIUMMANDAT 
KONSERVATIV 

5.244 0,000% 

ALLIANZ GLOBAL INVESTORS GMBH W/ALLIANZGI-FONDS AOKNW-AR 16.086 0,001% 
SEGMENT OKWLCO-AKTIEN 
ALLIANZ ITALIA SO SPECIAL 47.000 0,004% 

ALLIANZGI S AKTIEN 6,233 0,000% 

ALLIANZGI-FONDS DSPT 467 0,000% 

ALLIANZGI-FONDS GANO 2 9.247 0,001% 

ALLIANZGI-FONDS PFI SEGMENT PFI-AA2-E EUA 45.047 0,003% 

ALLIANZGI-SUBFONDS TOB -NEU- 9.270 0,001% 

AMERICAN BUREAU OF SHIPPING 1.128 0,000% 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL EQUITY ETF 111.018 0,008% 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL EQUITY FUND 7.286 0,001% 

AMERICAN CENTURY ETF TRUST-AVANTIS INTERNATIONAL LARGE 53.156 0,004% 
CAPVALUE ETF 
AMERICAN CENTURY ETF TRUST-AVANTIS RESPONSIBLE INTERNATIONAL 5.263 0,000% 
EQUITY ETF 
AMERICAN HEART ASSOCIATION, INC. 1.142 0,000% 

AMP CAPITAL SPECIALIST INTERNATIONAL SHARE FUND 5,615 0,000% 

AMP INTERNATIONAL EQUITY INDEX FUND 53.141 0,004% 

AMP INTERNATIONAL EQUITY INDEX FUND HEDGED 1.913 0,000% 

AMP WHOLESALE GLOBAL EQUITIES FUND 116.515 0,009% 

AMSELECT- HSBC EURO EQUITY VALUE 630.765 0,048% 

AMUNDI ACTIONS EURO ISR 59.386 0,005% 

AMUNDI AMBITION NET ZERO CARBONE 52.396 0,004% 

AMUNDI ESG GLOBAL LOW CARBON FUND 48.848 0,004% 

AMUNDI ESG IMPROVERS EURO 644.063 0,049% 

Amundi Etf ICAV 96 0,000% 

Amundi Etf ICAV - Amundi S&P 500 Equal Weight Esg Leaders Ucits Etf 6.385 0,000% 

AMUNDI EURO ISTOXX CLIMATE PARIS ALIGNED PAB 2.638 0,000% 

AMUNDI FD EUROPEAN EQUITY ESG IMPROVERS 796.493 0,061% 

AMUNDI FTSE MIB 88.780 0,007% 

AMUNDI FUNDS- EUROPEAN EQUITY RISK PARITY 7.079 0,001% 

AMUNDI FUNDS EQUITY EURO RISK PARITY 73.175 0,006% 

AMUNDI FUNDS GLOBAL PERSPECTIVES 15.523 0,001% 

AMUNDI FUNDS PIONEER FLEXIBLE OPPORTUNI) 75.477 0,006% 
AMUNDI INDEX EQUITY GLOBAL MULTI SMART ALLOCATION SCIENTIFIC 
BETA 

548 0,000% 
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Anagrafica CF/PI Azioni %sul C.S. 

AMUNDI INDEX EUROPE EX UK SMALL AND MID CAP FUND 17.102 0,001% 

AMUNDI INDEX MSCI EUROPE 188.673 0,014% 

AMUNDI INDEX MSCI WORLD 59.196 0,005% 

AMUNDI INDEX SOLUTIONS - AMUNDI PRIME EUROPE l.655 0,000% 

AMUNDI INDEX SOLUTIONS - AMUNDI PRIME GLOBAL l.688 0,000% 

AMUNDI LABEL DYNAMIQUE ESR 24.887 0,002% 

AMUNDI LABEL EQUILIBRE ESR 29.794 0,002% 

AMUNDI LABEL PRUDENCE ESR 12.951 0,001% 

AMUNDI MSCI EMU ESG UNIVERSAL SELECT 6.337 0,000% 

AMUNDI MSCI EUROPE 497,572 0,038% 

AMUNDI MSCI EUROPE CLIMATE PARIS ALIGNED PAB 469 0,000% 

AMUNDI MSCI EUROPE CLIMA TE TRANSIT CTB 3,159 0,000% 

AMUNDI MSCI EUROPE ESG UNIVERSAL SELECT 540 0,000% 

AMUNDI MSCI EUROPE EX UK 442 0,000% 

AMUNDI MSCI WORLD 2,906.000 0,222% 

AMUNDI MSCI WORLD CLIMATE PARIS ALIG PAB 4,562 0,000% 
AMUNDI MSCI WORLD CLIMATE PARIS ALIGNED PAB UMWELTIEICHEN 

797 0,000% 
UCITS ETF DR 
AMUNDI MSCI WORLD CLIMATE TRANSITION CTB 27,671 0,002% 

AMUNDI PATRIMOINE 441.667 0,034% 

AMUNDI PATRIMOINE PEA 99.683 0,008% 

AMUNDI PRIME EUROZONE 9,124 0,001% 

AMUNDI RESA ACTIONS FRANCE 103.340 0,008% 

AMUNDI STOXX EUROPE 600 30.391 0,002% 

AMUNDI STRATEGIES ACTIONS EUROPE RISK PARITY 874 0,000% 

ANDRA AP-FONDEN 925,845 0,071% 

AP ACTIONS 1 EURO 20.950 0,002% 

APOSTLE PEOPLE ANO PLANET DIVERSIFIED FUND 14,164 0,001% 

AQR ABS RETURN MASTER NON FLIP 85,035 0,007% 
AQR ABSOLUTE RETURN MASTER ACCOUNT L.P. C/0 AQR CAPITAL 130.456 0,010% 
MANAGEMENT, LLC 
AQR ABSOLUTE RETURN MASTER ACCOUNT LP 19.772 0,002% 

AQR ALTERNATIVE TRENDS MASTER ACCOUNT LP 22.944 0,002% 
AQR DELPHI LONG-SHORT EQUITY MASTER ACCOUNT LP CARE OF AQR 17,702 0,001% 
CAPITAL MANAGEMENT LLC 
AQR EQUITY MARKET NEUTRAL GLOBAL VALUE FUND L.P. 437.172 0,033% 

AQR FUNDS AQR ALTERNATIVE RISKPREMIA FUND 22.705 0,002% 

AQR FUNDS AQR EQUITY MARKET NEUTRAL FUND 39.608 0,003% 

AQR FUNDS AQR STYLE PREMIA ALTERNATIVE LV FUND 177.736 0,014% 

AQR INNOVATION FUND L.P. 465 0,000% 

AQR LUX FUNDS- AQR DIVERSIFIED-RISK PREMIA FUND/INTL TRADING 120.888 0,009% 

AQR STOCK SELECTION Il MASTER ACCOUNT L.P. C/0 AQR 797 0,000% 
MANAGEMENT LLC 
AQR TAX ADVANTAGED GLOBAL EQUITY MARKET NEUTRAL FUND l.P. PM 17.728 0,001% 
ACCOUNT C/0 AQR MANAGEMENT LLC 
AQR TAX ADVANTGD ABS NON FLIP 107,318 0,008% 

ARBEJDSMARKEDETS TILLAEGSPENSION 829.527 0,064% 

Arca Azioni Italia 395.437 0,030% 

Arca Economia Reale Bilanciato Italia 55 34,805 0,003% 1 ARIZONA PSPRS TRUST 95.663 0,007% 

ARIZONA STATE RETIREMENT SYSTEM 89,986 0,007% 

ARKWRIGHT, LLC 3.799 0,000% 

ARR INT EX US ALPHA EXTENSION TRUST FUND 62.872 0,005% 

ARROW DWA COUNTRY ROTATION ETF 8.003 0,001% 

ARROWST (DE) ALPHA EX NON FLIP l l.142 0,001% 1\-.. 
ARROWSTREET /CANADA] GLOBAL ALL-COUNTRY FUND I 536.948 0,041% 

ARROWSTREET (CANADA) GLOBAL ALL-COUNTRY FUND 11 104,871 0,008% ? ARROWSTREET ACWI EX US ALPHA EXTENSION TRUST FUND U 148,877 0,011% 
ARROWSTREET CAPITAL GLOBAL ALL COUNTRY ALPHA EXTENSION FUND 
LIMI 

253.195 0,019% 

/~ ARROWSTREET CAPITAL GLOBAL EQUITY ALPHA EXTENSION FUND 12.163 0,001% a LIMITED 
ARROWSTREET CAPITAL GLOBAL EQUITY LONG SHORT FUND LIMITED 6,124 0,000% 

ARROWSTREET CAPITAL GLOBAL EQUITY LONG/SHORT FUND LIMITED 20.164 0,002% 
j 

ARROWSTREET COLLECTIVE INVESTMENT TRUST 985.839 0,075% 
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ARROWSTREET EAFE ALPHA EXTENSION TRUST FUND 466.760 0,036% 

ARROWSTREET GLOBAL EQUITY FUND 141.585 0,011% 

ARROWSTREET INTERNATIONAL EQUITY EAFE ALPHA EXTENSION FUND l.P. 10.634 0,001% 

ARROWSTREET INTERNATIONAL EQUITY WORRLD EX US ALPHA EXTENSION 
CIT 

299.420 0,023% 

ARROWSTREET US GROUP TRUST 25.724 0,002% 

ARTIEMIS SMARTGARP EUROPEAN EQUITY FUND 590.000 0,045% 

ARTEMIS SMARTGARP GLOBAL EQUITY FUND 328.199 0,025% 

ARTEMIS SMARTGARP PARIS-ALIGNED GLOBAL EQUITY 13.053 0,001% 

AS CAP GBL AC AEF CAY NON FLIP 231.423 0,018% 

AS INTL EQ EAFE AEF NON FLIP 7.393 0,001% 

ASCENSION ALPHA FUND LLC. 37.812 0,003% 

ASIAN DEVELOPMENT BANK 97.865 0,007% 

ASSE! MANAGEMENT EXCHANGE UCITS CCF 11.657 0,001% 

ASSOCIATED BRITISH FOODS PENSION SCHEME 107.984 0,008% 

ASSURDIX 46.308 0,004% 

ATCP-UI-FONDS 887 0,000% 

ATOUTFRANCE CORE 204.588 0,016% 

AURION GLOBAL EQUITY FUND 1.588 0,000% 

AUSTRALIAN CAPI! AL TERRITORY 18.030 0,001% 

AUSTRALIAN RETIREMENT TRUST 508.579 0,039% 

AUSTRALIANSUPER 18.340 0,001% 

AUTORIDADE MONETARIA DE MACAU 20.695 0,002% 

A VALON PORTFOLIO II LLC 1.928 0,000% 
AVIVA INVESTORS INVESTMENT FUNDS ICVC AVIVA INVESTORS 7.112 0,001% 
INTERNATIONAL INDEX TRACKING FUND 
Aviva lnvestors Passive Funds ACS H Al 30:70 Global Equity {Currency 
Hednedl lndex Fund 

907 0,000% 

Aviva lnvestors Passive Funds ACS - Al 50:50 Global Equlty lndex Fund 38.066 0,003% 

A viva lnvestors Passive Funds ACS -Al 60:40 Global Equity lndex Fund 387 0,000% 

A viva lnvestors Passive Funds ACS-AI Continental European Equity 
fndex Fund 

84.909 0,007% 

Aviva lnvestors Passive Funds ACS - Al Developed European ex UK 
Eauitv lndex Fund 

90.116 0,007% 

Aviva lnvestors Passive Funds ACS - Al Developed World ex UK Equity 
lndex Fund 

424 0,000% 

AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-
ASSET CORE FUND I 

388 0,000% 

AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-
ASSET CORE FUND Il 

2.413 0,000% 

AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-
ASSET CORE fUND lii 

4.172 0,000% 

AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-
ASSET CORE FUND IV 

3.251 0,000% 

AVIVA INVESTORS PORTFOLIO FUNDS ICVC AVIVA INVESTORS MULTI-
ASSET CORE FUND V 

1.100 0,000% 

Avivo lnvestors UK Fund Services Limited 124.112 0,010% 

AVIVA LIFE & PENSIONS IRELAND DAC 61.475 0,005% 

AVIVA LIFE & PENSIONS UK LIMITED 1.628.447 0,125% 

AWARE SUPER 42.948 0,003% 

AXA AA DIVERSIFIE INDICIEL 1 31.702 0,002% 
AXA Vorsorge Fonds Il Equities Global Markets Passive Credlt Suisse 
Funds AG 

38.119 0,003% 

AZ FUND 1 AZ ALLOCATION ITALIAN TREND 418.750 0,032% 

AZ FUND 1 AZ ALLOCATION PIR ITALIAN EXCELLENCE 30 4.000 0,000% 

AZ fUND 1 AZ ALLOCATION PIR IIALIAN EXCELLENCE 70 70.000 0,005% 

AZ FUND 1 AZ ALLOCATION TREND 282.533 0,022% 

AZIMUT CAPITAL MANAGEMENT SGR SPA 40.000 0,003% 

AZIMUTTREND 100.000 0.008% 

AZL DFA INTIERNATIONAL CORE EQUITY FUND 7.474 0,001% 

AZL INTERNATIONAL INDEX FUND 43.375 0,003% 

BANCO CENTRAL DE TIMOR-LESTE (BCTLI 19.099 0,001% 

BANK OF BOTSWANA. 3.575 0,000% 

BANK OF KOREA 2 0,000% 
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BAYERNINVEST KAPITALVERWALTUNGSGESELLSCHAFT MBH W/WEBI- 6.978 0,001% 
FONDS 

BCT POOLED INVESTMENT FUND SERIES SMART EUROPEAN EQUITY FUND 2.778 0,000% 

BEAR CREEK INC 9,951 0,001% 

BEAT DRUGS FUND ASSOCIATION 582 0,000% 

BEL EQUITY EUROPE ESG 120.605 0,009% 

BELLSOUTH CORP RFA VEBA TRUST 6.145 0,000% 

BERESFORD FUNDS ICAV 644 0,000% 

BESSEMER TRUST CO CLEARING ACCT 9,300 0,001% 

Best lnvestment Corporation 3.442 0,000% 

BESTSELECT - UBS SRI GLOBAL EQUITY 2.916 0,000% 

BEWAARSTICHTING NNIP I 203.987 0,016% 

BFT PARTNERS - VIA EQUITY WORLD SRI 3.611 0,000% 

BFT PARTNERS VIA EQUITY EUROPE SRI 38.315 0,003% 

BLACKROCK-IG INTIERNATIONALEQUITY POOL 41.838 0,003% 

BLACKROCK ADVANTAGE INTERNATIONAL FUND 187.064 0,014% 

BLACKROCK ASSE! MANAGEMENT SCHWEIZ AG FOR ISHARES WORLD EX 14.232 0,001% 
SWITZERLAND ESG SCREE 
BLACKROCK AUTHORISED CONTRACTUAL SCHEME I 483,937 0,037% 

BLACKROCK CDN MSCI ACWI EX-CANADA INDEX FUND 13,099 0,001% 

BLACKROCK CDN MSCI EAFE EQUITY INDEX FUND 211.022 · 0,016% 

BLACKROCK CDN WORLD INDEX FUND 47,274 0,004% 

BLACKROCK FUND MANAGERS LTD 15.813 0,001% 

BLACKROCK GLOBAL INDEX FUNDS 32.308 0,002% 

BLACKROCK INDEX SELECTION FUND· 364.689 0,028% 

BLACKROCK INSTITUTIONAL POOLED FUNDS PLC 98.227 0,008% 

BLACKROCK INSTITUTIONAL TRUST COMPANY, N,A. INVESTMENT 
FUNDFOR EMPLOYEE BENEFITTRUSTS 

26.203 0,002% 

BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. INVESTMENT FUNDS 
FOR EMPLOYEE BENEFIT TRUSTS 

4.733.391 0,362% 

BLACKROCK INTERNATIONAL INDEX V.I. FUND OF BLACKROCK 6,946 0,001% 
VARIABLE SERIES FUNDS, INC. 
BLACKROCK LIFE LIMITED 11.964 0,001% 

BLACKROCK LIFE LTD 97.024 0,007% 

BLACKROCK MSCI EAFE EQUITY INDEX NON-LENDABLE FUND B 119.102 0,009% 

BLACKROCK UCITS CCF. BLACKROCK ASSE! MANAGEMENT IRELAND 61.448 0,005% 
LIMITED 
BLKB iQ Fund CH iQ Responsible Equity World ex Switzerland Credit 
Suisse Funds AG 

54.801 0,004% 

BMO MSCI EAFE INDEX ETF 155.952 0,012% 

BNP PARIBAS EASY - EQUITY LOW VOL EUROPE 411.521 0,032% 

BNP PARIBAS EASY - ESG QUALITY EUROPE 395.347 0,030% 

BNP PARIBAS EASY - MSCI EUROPE EX CW 109.026 0,008% 

BNP PARIBAS EASY - MSCI EUROPE SMALL CAPS SRI S-SERIES 5 CAPPED 500.000 0,038% 

BNP PARIBAS EASY - MSCI WORLD ESG FILTERED MIN TE 815 0,000% 

BNP PARIBAS EQUITY - FOCUS ITALIA 62.491 0,005% 

BNP PARIBAS FUNDS-SUSTAINABLE EURO LOW VOL EQUITY 118.992 0,009% 

BNY MELLON INTERNATIONAL EQUITY ETF 13.886 0,001% 

BNY MELLON INTIERNATIONAL EQUITY INCOME FUND 10.102 0,001% 

BNY MELLON INTERNATIONAL STOCK INDEX FUND 11.970 0,001% 

BNYM MELLON CF SL INTERNATIONAL STOCK INDEX FUND 1 0,000% 

BNYM MELLON DT NSL INTERNATIONALSTOCK INDEX FUND 24.344 0,002% 

BNZ WHOLESALE INTERNATIONAL EQUITIES (INDEX) FUND 4.820 0,000% 

BOARD OF PENSIONS OF THE EVANGELICAL LUTHERAN CHURCH IN 2 0,000% 
AMERICA 
BOC PRUDENTIAL EUROPEAN EQUITY FUND 6.000 0,000% 

BOC PRUDENTIAL EUROPEAN INDEX FUND 40.288 0,003% 

BRIDGE BUIL TAX MNGD INT EQ FD 3.267 0,000% 

BRIDGE BUILDER INT EQ FD 28.027 0,002% 

BRIGHTHOUSE FUNDS TRUST 1-PANAGOR A GLOBAL DIVERSIFIED RISK 28.976 0,002% 
PORTFOLIO 
BRIGHTHOUSE FUNDS TRUST Il METLIFE MSCI EAFE INDEX PORTFOLIO 29.264 0,002% 

BRITISH COLUMBIA INVESTMENT MANAGEMENT CORPORATION. 1.461 0,000% 

BRUNEI SHELL RETIREMENT BENEFIT FUND 1.127 0,000% 
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BRUNSWICK UNI! 2 QUALIFIED NUCLEAR 12.525 0,001% 

BT INTERNATIONAL SHARES INDEX FUND 37,972 0,003% 

BUMA-UNIVERSAL-FONDS I 3.913 0,000% 

BUREAU OF LABOR FUNDS - LABOR RETIREMENT FUND 1.248 0,000% 

BUREAU OF LABOR FUNDS-LABOR PENSION FUND 6.886 0,001% 

CALIFORNIA STATE TEACHERS' RETIREMENT SYSTEM 868.271 0,066% 

CALVERT INTERNATIONAL RESPONSIBLE INDEX ETF 927 0,000% 

CALVERT INTERNATIONAL RESPONSIBLE INDEX FUND 24,116 0,002% 

CALVERT VP EAFE INTERNATIONAL INDEX PORTFOLIO 4.086 0,000% 

CANADA PENSION PLAN INVESTMENT BOARD ICPPIBI 7,144.830 0,547% 

CAPULA TAIL RISK MASTER FUND LIMITED 499 0,000% 

CARE SUPER 248.029 0,019% 

CASSA DEPOSITI E PRESTITI SPA 80199230584 457, 138.500 35,000% 

CASSA NAZIONALE DI PREVIDENZA ED ASSISTENZA FORENSE 80027390584 15.100.000 1,156% 

CATERPILLAR INC, MASTER RETIREMENTTRUST 5.218 0,000% 

CAYMAN ISLANDS CHAMBER OF COMMERCE PENSION FUND 3.443 0,000% 

CC & L INTERNATIONAL EQUITY FUND 28.855 0,002% 

CC&L Q Global Equity Extension Fund 65 0,000% 

CDN MSCI EAFE EXTENDED ESG FOCUS INDEX FUND A 32.820 0,003% 

Centrai Bank of lreland 6.498 0,000% 

CENTRAL PROVIDENT FUND BOARD 2.778 0,000% 

CERVURITE INTERNATIONAL LLC 27.240 0,002% 

CFSIL RE CNEALTH GS FD 16 18.535 0,001% 

CHCP GLOBAL SECURITIES LP 2.533 0,000% 

CHEVRON MASTER PENSION TRUST 115.225 0,009% 

CHURCH OF ENGLAND INVESTMENT FUND FOR PENSIONS 6.716 0,001% 

Cl MORNINGSTAR INTERNATIONAL VALUE INDEX ETF 233 0,000% 

CIBC EUROPEAN INDEX FUND 3.180 0,000% 

CIBC INTERNATIONAL EQUITY INDEXETF 588 0,000% 

CIBC INTERNATIONAL EQUITY INDEXPOOL 677 0,000% 

CIBC INTERNATIONAL INDEX FUND I 0,000% 

CIBC PENSION PLAN 16.383 0,001% 

CINDY SPRINGS LLC. 42.020 0,003% 

CIS GLOBAL EQUITY FUND LP 4,003 0,000% 

CITIBANK UK LIMITED AS TRUSTEE FORASI (STANDARD LIFEI EUROP 555.910 0,043% 

CITIBANK UK LIMITED AS TRUSTEE FOR ASI /STANDARD LIFE) INTER 53.164 0,004% 

CITITRUST LIMITED 6.213 0,000% 
CITITRUST LIMITED AS TRUSTEE OF BLACKROCK PREMIER FUNDS- 2,634 0,000% 
BLACKROCK WORLD EQUITY INDEX FUND 
CITY OF LOS ANGELES FIRE AND POLICE PENSION PLAN 43.054 0,003% 

CITY OF NEW YORK GROUP TRUST 75.102 0,006% 

CITY OF PHILADELPHIA PUBLIC EMPLOYEES RETIREMENT SYSTEM. 30.70B 0,002% 

CITY UNIVERSITY OF NEW YORK 331 0,000% 

Clvii Service Employees Pension Fund 7,123 0,001% 

CLEOME INDEX - EUROPE EQUITIES 1.004 0,000% 

CMB-CIFM EUROPE DYNA STRAT FD QDII 2,094 0,000% 

CMLA INDEXED GLOBAL SHARE FUND 2,373 0,000% 

COLONIAL FIRST STATE INVESTMENT FUND 50 8,070 0,001% 

COLONIAL FIRST STATE WHOLESALE INDEXED GLOBAL SHARE FUND. 26,518 0,002% 
COMMINGLED PENSION TRUST FUND (EAFE EQUITY INDEX) OF JP 
MORGAN CHASE BANK, N.A. 

267.165 0,020% 

COMMONFUND STRATEGIC SOLUTIONS GLOB AL EQUITY, LLC 11.123 0,001% 

COMMONWEALTH GLOBAL SHARE FUND 17, 917.736 0,070% 

COMMONWEALTH GLOBAL SHARE FUND 30 17,193 0,001% 
COMMONWEALTH OF PENNSYLVANIA PUBLIC SCHOOL EMPLOYEES 
RETIR 

83,236 0,006% 

COMMONWEALTH OF PENNSYLVANIA STATE EMPLOYEES RETIREMENT 
SYS 

4.829 0,000% 

COMMONWEALTH SUPERANNUATION CORPORATION AS JRUSTEE FOR 
ARIA 

45.037 0,003% 

CONNECTICUT GENERAL LIFE INSURANCE COMPANY 9.289 0,001% 

CONSERVATION INTERNATIONAL FOUNDATION, INC, 655 0,000% 

CONSOLIDATED EDISON RETIREMENT PLAN 11.266 0,001% 

CONSTELLATION FllZPATRICK QUALIFIED FUND 2.521 0,000% 

CO-OPERATIVE SUPERANNUATION SOCIETY PENSION PLAN I 0,000% 

Elenco censiti 6/25 



- -- - -

Anagrafica CF/PI A:i.:ioni % sul C.S. 
COUNSEL DEFENSIVE GLOBAL EQUITY 852 0,000% 

CPPIB MAP CAYMAN SPC - SEG PORTFOLIO H - MAN SOLUTIONS LTD 21.852 0,002% 

CPPIB MAP CAYMAN SPC CPPIB MAP CAYMAN SPC, SGREGTD 
5.019 0,000% 

PORTFOLIO D 
CREDI! SUISSE INDEX FUND (LUX) 248.045 0,019% 
CRELAN INVEST BALANCED 58.457 0,004% 
CRELAN INVEST CONSERVATIVE 8.175 0,001% 
CRELAN INVEST DYNAMIC 28.620 0,002% 
CSIF CH Equity EMU Credit Suisse Funds AG 33.266 0,003% 
CSIF CH Equity Europe ex CH Blue Credit Suisse Funds AG 10.545 0,001% 
CSIF CH lii Equily World ex CH Yalue Weighted Pension Fund Credit 

3.068 0,000% Suisse Funds AG 
CSIF4 Credit Suisse Lux Global Hiah lncome Fund USO 32.000 0,002% 
CUSTODY BANK OF JAPAN, LTD, AS TRUSTEE FOR JAPAN SCIENCE ANO 

18.027 0,001% 
lcCHNOLOGY AGENCY 16619-9962 
CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR MIZUHO TRUST & 

58.889 0,005% 
BANKING CO,, LTD. AS TRUSTEE FOR INTERNATI 
CUSTODY BANK OF JAPAN, LTD. AS TRUSlcE FOR SMTB INVESCO GLOBAL 

1.245 0,000% 
ESG INSIGHT INDEX 
CUSTODY BANK OF JAPAN, LTD. RE: STB FOREIGN STOCK INDEX MOTHER 

6.465 0,000% 
FUNDICURRENCY HEDGEDI 
DAN EQUILIBRE 2.967 0,000% 
DANMARKS GRUNDFORSKNINGFOND 1.576 0,000% 
DB~STIFTUNGSFONDS WISSENSCHAFT 9,085 0,001% 
DEAM FONDS ZDV 7.001 0,001% 
DEAM-FONDS CPT 5.000 0,000% 
DESJARDINS RI DEVELOPED EXUSA EXCANADA LOW CO2 INDEX ETF 1.559 0,000% 
DESJARDINS SECURITE FINANCIERE COMPAGNIE D'ASSURANCE VIE 1.772 0,000% 
DETROIT EDISON QUALIFIED NUCLEAR DECOMMISSIONING TRUST 4,068 0,000% 
DEUTSCHE DCG EQ 1.926 0,000% 
DEVELOPED EX-FOSSIL FUEL INDEX FUND B (FTDEVXFF) 1.587 0,000% 
DEVELOPED INTERNATIONAL EQUITY SELECT ETF 2.132 0,000% 
DFI LP EQUITY (PASSIVE 132 0,000% 
DIGNITY PRE ARRANGEMENT LIMITED 3.247 0,000% 
DILLON MARKETABLE SECURITIES COMMON TRUST FUND. 1.830 0,000% 
DIOCESE OF VENICE PENSION PLAN ANO TRUST 471 0,000% 
DUKE ENERGY QUALIFIED NUCLEAR DECOMMISSIONING 15,425 0.001% 
DWS GLOBAL INCOME BUILDER FUND 62.309 0,005% 
DWS GLOBAL INCOME BUILDER VIP 11.243 0,001% 
DWS INVESTMENT GMBH FOR BALOISE-AKTIENFONDS DWS 50.000 0,004% 
DWS INVESTMENT GMBH FOR DEAMFONDS GSK 1 6.039 0,000% 
DWS INVESTMENT GMBH FOR DEAMFONDS KGPENSIONEN 1.536 0,000% 
DWS INVESTMENT GMBH FOR DEAMFONDS PG EQ 13.396 0,001% 
DWS INVESTMENT GMBH FOR MULTIINDEX EQUITY FUND 5.281 0,000% 
DWS INVESTMENT GMBH ON BEHALF OF DWS FONDS BPT 71.015 0,005% 
DWS INVESTMENT SA FOR ARERO DER WELTFONDS 10.139 0,001% 
DWS MULTI ASSE! PIR FUND 150,000 0,011% 
DYNAMIQUE JAS HENNES 4.200 0,000% 
DYNASTY INVEST LTD 1.134 0,000% 
EASTSPRING INVESTMENTS 823 0,000% 
EATON V ANCE EQUITY HARVEST FUNDLLC 1.363 0,000% 
EATON VANCE TRUST COMPANY COLLECTIVE INVESTMENT 2.172 0,000% 
EMBO-FONDS 14,469 0,001% 
EMERGENCY SERVICES SUPERANNUATION SCHEME 1.533 0,000% 
EMPLOYEES RETIREMENT FUND OF THE CITY OF DALLAS 23.210 0,002% 
EMPOWER ANNUITY INSURANCE COMPANY 17.728 0,001% 
ENHANCED INDEX INTERNATIONAL SHARE FUND 193.734 0,015% 
ENHANCED INDEX SUSTAINABLE GLOBAL EQUITY FUND I NL 327,168 0,025% 
ENSIGN PEAK ADVISORS INC 22.979 0,002% 
EQ ADVISORS TRUST- 1290 VT SMARTBETA EQUITY PORTFOLIO 33.001 0,003% 
EQ ADVISORS TRUST-ATM INTERNATIONAL MANAGED VOLATILITY 

29.027 0,002% 
PORTFOLIO 
EQ ADVISORS TRUST- EQ/AB DYNAMIC AGGRESSIVE GROWTH 

3.023 0,000% 
PORTFOLIO 
EQ ADVISORS TRUST -EQ/AB DYNAMIC GROWTH PORTFOLIO 5.765 0,000% 
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EQ ADVISORS TRUST - EQ/AB DYNAMIC MODERATE GROWTH 
PORTFOLIO 

13.261 0,001% 

EQ ADVISORS TRUST - EQ/GLOBAL EQUITY MANAGED VOLATILITY 14.201 0,001% 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNATIONAL CORE MANAGED VOLATILITY 20.651 0,002% 
PORTFOLIO 
EQ ADVISORS TRUST - EQ/INTERNATIONAL MANAGED VOLATILITY 66.421 0,005% 
PORTFOLIO 
EQUIPSUPER B.669 0,001% 

EQUITABLE FINANCIAL LIFE INSURANCE COMPANY 3.195 0,000% 

ERAFP ACTIONS EURO l 885.666 0,068% 

ERAFP ACTIONS PAB EURO I 14.967 0,001% 

ERISA ACTION EUROPE N 2 72.000 0,006% 

ERISA ACTIONS GRANDES VALEURS 986.748 0,076% 

ERS TEXAS ARROWSTREET INTERNATIONAL 967825 5.730 0.000% 

EUROPE EQUITY INDEX ESG SCREENED FUND BIEURXCWB) 8.684 0,001% 

EUROPEAN CENTRAL BANK 108.016 0,008% 

F.M. KIRBY TRUST DATED l /3/75 F/8/0 ALIC l.048 0.000% 

FACTORY MUTUAL INSURANCE COMPANY 5.790 0,000% 

FAMILY INVE5TMENTS CHILO TRUST FUND 12.536 0,001% 
FAMILY INVESTMENTS GLOBAL ICVC FAMILY BALANCED 7.919 0,001% 
INTERNATIONALFUND 
FCM INTERNATIONAL LLC 835 0,000% 

FCPSODIUM I 24.861 0,002% 

FGV - ACTIONS EUROPE LM B 67.034 0,005% 

FGV ACTIONS EUROPE LM A 7.727 0,001% 

FIDDLER PARTNERS LLC 474 0,000% 

FIDELCOMISO FONDO DE AHORRO DE PANAMA 9.759 0,001% 

FIDELITY COMMONWEALTH TRUST 11:FIDELITY INfL ENHANCED INDEX FD 473.811 0,036% 

FIDELITY CONCORD STREETTRUST FIDELITY INTERNATIONAL INDEX FUND l.344.191 o, 103% 

FIDELITY CONCORD STREETTRUST: FIDELITY SERIES INTERNATIONAL INDEX 10.984 0,001% 
FUND 
FIDELITY CONCORD STREET TRUST: FIDELITY ZERO INTERNATIONAL INDEX 57.203 0,004% 
FUND 
FIDELITY GLOBAL EX-U.S. EQUITY INDEX INSTITUTIONAL TRUST 190 0,000% 

FIDELITY INVESTMENT FUNDS - FIDELITY INDEX EUROPE EX UK FUND 42.508 0,003% 

FIDELITY INVESTMENT FUNDS - FIDELITY INDEX WORLD FUND 52.435 0,004% 

FIDELITY RUTLAND SQUARE TRUST II STRATEGIC ADVISERS INT FUND 36.071 0,003% 

FIDELITY SAI INTERNATIONAL INDEX FUND 119.885 0,009% 

FIDELITY SALEM STREETTRUST: FIDELITY FLEX INTERNATIONAL INDEX FUND 33.830 0,003% 

FIDELITY SALEM STREETTRUST: FIDELITY GLOBAL EX U.S. INDEX FUND 192.673 0,015% 
FIDELITY SALEM STREETTRUST: FIDELITY SERIES GLOBAL EX U.S. INDEX 726.255 0,056% 
FUND 
FIDELITY SALEM STREETTRUST: FIDELITY TOTAL INTERNATIONAL INDEX 
FUND 

184.288 0,014% 

FIDELITY UCITS II ICAV /FIDELITY MSCI EUROPE INDEX FUND l.694 0,000% 

FIDELITY UCITS II ICAV /FIDELITY MSCI WORLD INDEX FUND 3.861 0,000% 

FIRE ANO POLICE PENSION ASSOCIATION OF COLORADO 8.025 0,001% 

FIRST CHURCH OF CHRIST SCIENTIST l.290 0,000% 

FIRST TRUST DOW JONES GL08AL SELECT DIVIDEND INDEX FUND 529.082 0,041% 

FIRST TRUST RIVERFRONT DYNAMIC DEVELOPED INTERNATIONAL ETF 62.329 0,005% 

FIRST TRUST STO XX EUROPEAN SELECT DIVIDEND INDEX FUND 463.781 0,036% 

FISCHER FAMILY TRUST 1.424 0,000% 
FLEXSHARES MORNINGSTAR DEVELOPED MARKETS EX-US FACTOR TILT 
INDEX FUND 

11.425 0,001% 

FLEXSHARES STOXX GLOBAL ESG SELECT INDEX FUND 2.944 0,000% 

FLORIDA GLOBAL EQUITY FUND LLC 10.032 0,001% 

FLORIDA RETIREMENT SYSTEM 19.080 0,001% 

FLORIDA RETIREMENT SYSTEM TRUST FUND 38.015 0,003% 

FLOURISH INVESTMENT CORPORATION 27.521 0,002% 

FOLKSAM OMSESIDIG SAKFORSAKRING 22.349 0,002% 

FONDACO OBIETTIVO WELFARE UCITS SICAV -EQUITY- EURO EQUITY 3.315 0,000% 

FONDAZIONE CASSA DI RISPARMIO DI CUNEO 96031120049 535.500 0,041% 

FONDAZIONE ENPAIA 02070800582 920.723 0,070% 
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FONDAZIONE ROMA-GLOBAL PASSIVE EQUITIES 1.933 0,000% 
FONDS OBJECTIF CLIMAT ACTIONS 10,644 0,001% 
FOOD AND AGRICULTURE ORGANIZATION OF THE UNITED NATIONS 2.001 0,000% 

FORD MOTOR COMPANY DEFINED BENEFIT MASTER TRUST.. 5.108 0,000% 

FORD MOTOR COMPANY Of CANADA LIMITED PENSION TRUST 1.932 0,000% 
FOREIGN STOCK INDEX MOTHER FUND 22.639 0.002% 
FORSTA AP - FONDEN 350.630 0,027% 
FOVERUKA PENSION UNIVERSAL 7.l09 0,001% 

FRANCIS FAMILY FUND APS C/O GRANT THORTON PER LUNDAHL 3.127 0,000% 
FRANKLIN INTERNATIONAL CORE EQUITY FUND 32.056 0,002% 

FRANKLIN INTERNATIONAL CORE EQUITY IU FUND 86.859 0,007% 
FRANKLIN INTERNATIONAL EQUITY INDEX ETF 3.913 0,000% 
FRANKLIN LIBERTYSHARES ICAV 567 0,000% 

FRANKLIN SUSTAINABLE INTERNATIONAL CORE EQUITY FUND 2.086 0,000% 
FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE ETF 4,851 0,000% 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE EUROPE HEDGED ETF 618 0,000% 

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE ITALY ETF 7.604 0,001% 

FRANKLIN TEMPLETON ETF TRUST-FRANKLIN LIBERTYQ INTL EQUITY HEDG 23.275 0,002% 

FRANKLIN TEMPLETON VARIABE INSURANCE PRODUCTS TRUST VIP FUND 4.172 0,000% 

FRUCTI CHOIX SOLIDAIRE 25.7IO 0.002% 
FUNDACAO CALOUSTE GULBENKIAN 8.073 0,001% 
FUNDO DE SEGURANCA SOCIAL DO GOVERNO DA REGIAO 

I 1.362 0,001% ADMINISTRATIVA ESPECIAL DE MACAU 

FUTURE FUND BOARD OF GUARDIANS FOR AND ON BEHALF OF FUTURE F 55.448 0,004% 

FUTURE FUND BOARD OF GUARDIANS FOR AND ON BEHALF OF THE 
9.728 0,001% 

MEDI. 
G.A.-FUND-B - EQUITY BROAD EURO P 15.934 0,001% 
GANGI GIUSEPPE 60.097 0,005% 
GARRISON PROPERTY AND CASUALTY INSURANCE COMPANY 2.213 0,000% 

GENERAL ORGANISATION FOR SOCIAL INSURANCE 376.477 0,029% 

GENERALI IARD 131.669 0,0IO% 
GENERALI ITALIA SPA 187.2IO 0,014% 
GENERALI SMART FUNDS 70.000 0,005% 
GENERTELLIFE SPA 379.002 0,029% 
GENUS DIVIDEND EQUITY FUND GENUS CAPITAL MANAGEMENT 227.000 0,017% 
GENUS FOSSIL FREE CANGLOBE EOUITY FUND GENUS CAPITAL 

66.600 0,005% 
MANAGEMENT 
GENUS FOSSIL FREE DIVIDEND EOUITY FUND GENUS CAPITAL 

117.900 0,009% 
MANAGEMENT 
GERANA SICAV-SIF, S.A. 8.736 0,001% 
GESTIONE SEPARATA AGROTECNICI 02070800582 40.000 0,003% 
GESTIONE SEPARATA PERITI AGRARI 02070800582 600.000 0,046% 
GFA CARAIBES 9.960 0,001% 
GLOBAL ATLANTIC BLACKROCK DISCIPLINED INTERNATIONAL CORE 

4.291 0,000% 
PORTFOLIO 
GLOBAL DEVELOPED MARKET PASSIVE EQUITY FUND 2.795 0,000% 
GLOBAL EQUITIES ENHANCED INDEX FUND 134.328 0,010% 

GLOBAL EX-U.S. ALPHA TILTS FUND B /ACWITLBJ 16.718 0,001% 
GLOBAL RESEARCH EOUITY EXTENDED MASTER FUND (CAYMAN) L.P. 

1.473 0,000% 
C/O OGIER GLOBAL ICAYMANI LIMITED 
GLOBAL X MSCI SUPERDIVIDEND EAFE ETF 25.288 0,002% 
GMAM GROUP PENSION TRUST 111 99.265 0,008% 
GMO BENCHMARK-FREE FUND 16.972 0,001% 
GMO FUNDS PLC GMO GLOBAL REAL RETURN (UCITS) FUND 7,533 0,001% 

GMO IMPLEMENTATION FUND 52.364 0,004% 
GMO MULTI-ASSE! TRUST 8.808 0,001% 
GODFOND SVERIGE & VARLDEN 4.688 0,000% 
GOLDMAN SACHS ETF ICAV 69 0,000% 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA EUROPEE 2.646 0,000% 

GOLDMAN SACHS ETF TRUST GOLDMAN SACHS ACTIVE BETA INTERNA! 376.929 0,029% 
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GOLDMAN SACHS ETF TRUST GOLDMAN SACHS MARKETBETA 

12.224 0,001% INTERNATIO 
GOLDMAN SACHS FUNDS 1.210 0,000% 
GOLDMAN SACHS FUNDS 111 16S,536 0,013% 
GOLDMAN SACHS FUNDS VII 6.800 0,001% 
GOLDMAN SACHS TRUST - GOLDMAN SACHS ABSOLUTE RETURN 

3,682 0,000% TRACKER FUND 
GOLDMAN SACHS TRUST GOLDMAN SACHS GLOBAL MANAGED BETA 

11.416 0,001% FUND 
GOVERNMENT OF NORWA Y 16.088.049 1,232% 
GOVERNMENT PENSION INVESTMENT FUND 3.2B4.745 0,251% 
GRAHAM DEVELOPMENTAL EQUITY STRATEGIES LLC 3.328 0,000% 
GREATWEST CORE STRATEGIES INTERNATIONAL EQUITY FUND 4,831 0,000% 
GREAT WEST INTERNATIONAL INDEX FUND 51.868 0,004% 
GREEN !REE FD A SR-AME INV TR 5.209 0,000% 
GUGGENHEIM WORLD EQUITY INCOME FUND 9.000 0,001% 
GUIDEMARK WORLD EX-US FUND 20,984 0,002% 
HARRIS UNI! I QUALIFIED NUCLEAR DECOMMISSIONING FUND 4.837 0,000% 
HARTFORD REAL ASSE! FUND 1.261 0,000% 
HAWKES FAMILY 1,283 0,000% 
HC CAPITAL TRUST - THE ESG GROWTH PORTFOLIO 1.363 0,000% 
HC CAPITAL TRUST- THE CATHOLIC SRI GROWTH PORTFOLIO 367 0,000% 

HC CAPITAL TRUST- THE INSTITIJTIONAL INTERNATIONAL EQUITY PORTFOL 11.327 0,001% 

HC CAPITAL TRUST- THE INTERNATIONAL EQUITY PORTFOLIO 10.4B1 0,001% 
HC RENTE 3.086 0,000% 
HENDERSON HORIZON EUROLAND FUND 2.020, 147 0,155% 
HESTA 288.064 0,022% 
Hl-172915-Fonds 5.127 0,000% 
HONG KONG SPECIAL ADMINISTRATIVE REGION GOVERNMENT 

545.273 0,042% EXCHANGE 
HONG KONG SPECIAL ADMINISTRATIVE REGION 

48,031 0,004% GOVERNMENTEXCHANGE FUND 
HOSTPLUS POOLED SUPERANNUATION TRUST 7.502 0,001% 
HRW TESTAMENTARY TRUSTNO. 11. 787 0,000% 
HRW TESTAMENTARYTRUST NO. 12. 4.892 0,000% 
HRW TESTAMENTARY TRUST NO. 2 2.539 0,000% 
HRW TESTAMENTARY TRUST NO. 3 3.135 0,000% 
HRW TESTAMENTARY TRUST NO, 6 411 .0,000% 
HRW TESTAMENTARY TRUST NO. 7. 4.0B5 0,000% 
HSBC ACTIONS MONDE 99.466 0,00B% 

HSBC BANK SSB AUT EU SCREEN EX CONTROVERSIES CW INDEX EQ FND 68.120 0,005% 

HSBC ETFS PLC 12.150 0,001% 
HSBC ETfs Public Limited Company 3,942 0,000% 

HSBC ETFS PUBUC LIMITED COMPANY - HSBC MSCI EUROPE UCITS ETF 7.155 0,001% 

HSBC EURO ACTIONS 382.840 0,029% 
HSBC GLOBAL INVESTMENT FUNDS 667.816 0,051% 
HSBC INDEX TRACKER INVESTMENT FUNDS - DEVELOPED WORLD 

65,6 IO 0,005% SUSTAINABLE EQUITY INDEX FUND 
HSBC INDEX TRACKER INVESTMENT FUNDS - EUROPEAN INDEX FUND 22,105 0,002% 
HSBC INDEX TRACKER INVESTMENT FUNDS - FTSE ALL-WORLD INDEX 

26.166 0,002% FUND 
HSBC INTERNATIONAL EQUITY INDEX FUND 7.933 0,001% 
HSBC MULTI-ASSE! DYNAMIC EURO 125.110 0,010% 
HSBC POOLED INVESTMENT FUND - HSBC POOLED EUROPE EQUITY 

7.889 0,001% INDEX TRACKING FUND 
HUMANIS RETRAITE DIVERSIFIE 714,727 0,055% 
IBM 401 (K) PLUS PLAN TRUST 38.623 0,003% 
IBM PERSONAL PENSION PLAN TRUST 1.259 0,000% 
IBM RETIREMENT PLAN 1,971 0,000% 
IG MACKENZIE EUROPEAN MID-CAP EQUITY FUND 1,230,350 0,094% 
ILA - A-ILDSCG 2,038 0,000% 
ILA - A ILEZEQG 12.305 0,001% 
ILA - A-ILGLOEQG 4.718 0,000% 
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ILA - A-ILGLOEQN 852 0,000% 
ILA-A-ILSDMH 46.442 0,004% 
ILA-LA WORLD ESG SCREENED FUND 2.422 0,000% 
IMCO GLOBAL PUBUC EQUITY LP 20.390 0,002% 
IMPERIAL INTERNATIONAL EQUITY POOL 1.060.707 0,081% 
IMPERIAL OVERSEAS EQUITY POOL 34.855 0,003% 
INDEXIQ Facfors Sustainable EMU Equity 2.463 0,000% 
INDEXIQ Factors Suslainable Europe Equity 53.324 0,004% 
ING DIRECT FONDO NARANJA CONSERVADOR,FI 2.223 0,000% 
ING DIRECT FONDO NARANJA DINAMICO,FI 21.010 0,002% 
ING DIRECT FONDO NARANJA MODERADO,FI 14.644 0,001% 
ING DIRECT SICAV 24.005 0,002% 
INSPIRE INTERNATIONAL ETF 88.490 0,007% 
INSTITUTIONAL RETIREMENT TRUST 8.998 0,001% 
INTEL RETIREMENT PLANS COLLECTIVE INVESTMENT TRUST 120.111 0,009% 

INTER-AMERICAN DEVELOPMENT BANK POST-RETIREMENT BENEFITS FUN 7.201 0,001% 

INTER-AMERICAN DEVELOPMENT BANK STAFF RETIREMENT FUND 16.275 0,001% 
INTERNATIONAL ALPHA TILTS FUND B (INTUBI 20.304 0,002% 
INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 2,589 0,000% 
INTERNATIONAL CORE EQUITY PORTFOLIO OF DFA INVESTMENT 

840.682 0,064% DIMENSIONS GROUP INC 
INTERNATIONAL EQUITIES SECTOR TRUST 967 0,000% 
INTERNATIONAL EXPATRIATE BENEFIT MASTER TRUST 1.000 0,000% 
INTERNATIONAL MONETARY FUND 33.513 0,003% 
INTERNATIONAL MONETARY FUND RETIRED STAFF BENEFITS INVESTMENT 

612 0,000% ACCOUNT 
INTERNATIONAL MONETARY FUND STAFF RETIREMENT PLAN 2.865 0,000% 
INTERNATIONAL TILTS MASTER PORTFOLIO OF MASTER INVESTMENT 

423.898 0,032% PORTFO 
lnterna1ionale Kapifalanlagegesellschaft mbH 43.002 0,003% 
INVESCO ADVANTAGE INTERNATIONALFUND 2.289 0,000% 
INVESCO FTSE RAFI DEVELOPED MARKETS EX U S ETf 715 0,000% 
INVESCO FTSE RAFI EMERGING MARKETS UCITS ETF 42.264 0,003% 
INVESCO FUNDS 331.469 0,025% 
INVESCO INCOME ADVANTAGE INTERNATIONAL FUND 1.450 0,000% 
INVESCO MARKETS II PLC 13.309 0,001% 
INVESCO MARKETS 111 PLC 636 0,000% 
INVESCO PUREBETA FTSE DEVELOPED EX NORTH AMERICA ETF 303 0.000% 

INVESTERINGSFORENINGEN AL INVEST, UDENLANDSKE AKTIER, ETISK KL 39.960 0,003% 

INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS BNP KL 6.480 0,000% 
INVESTERINGSFORENINGEN DANSKE INVEST EUROPA INDEKS KL 7.745 0,001% 
INVESTERINGSFORENINGEN DANSKE INVEST GLOBAL INDEKS -

1.955 0,000% AKKUMULERENDE KL 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX EUROPE RESTRICTED -

29.269 0,002% ACCUMULATING KL 
INVESTERINGSFORENINGEN DANSKE INVEST INDEX GLOBAL AC 

26.497 0,002% RESTRICTED - ACCUMULATING KL 
INVESTERINGSFORENINGEN LAEGERNES INVEST LI AKTIER GLOBALE 1.796 0,000% 

INVESTERINGSFORENINGEN NORDEA INVEST GLOBALE AKTIER INDEKS KL 2.121 0,000% 

INVESTERINGSFORENINGEN SPARINVEST INDEX DOW JONES 
25.097 0,002% SUSTAINABILITY WORLD KL 

INVESTERINGSFORENINGEN SPARINVEST INDEX EUROPA VALUE KL 1I.7S4 0,001% 
INVESTITORI EUROPA 13.800 0,001% 
INVESTITORI FLESSIBILE 88.100 0,007% 
INVESTITORI FLEXIBLE EQUITY ESG 17.000 0,001% 
INVESTITORI PIAZZA AFFARI 70.200 0,005% 
lnvestors Wholesale Global Equityllndex) Trust 43.309 0,003% 
IOWA PUBLIC EMPLOYEES RETIREMENT SYSTEM 17.479 0,001% 
IP ACTIONS EURO 9.390 0,001% 
IPAC SPECIALIST INVESTMENT STRATEGIES - INTERNATIO 37.301 0,003% 
IPROFILE INTERNATIONAL EQUITY PRIVATE POOL 163.604 0,013% 
IQ 500 INTERNATIONAL ETF 68.565 0,005% 
IQ CANDRIAM ESG INTERNATIONAL EQUITY ETF 7.489 0,001% 
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IRCANTEC PAB AMUNDI 4.002 0,000% 
IRISH LIFE ASSURANCE PLC 75,129 0,006% 
IRISH LIFE ASSURANCE. 51.695 0,004% 
ISHARES ALL-COUNTRY EQUITY INDEX FUND 1.197 0,000% 

ISHARES CORE MSCI EAFE ETF 2.849.610 0,218% 
ISHARES CORE MSCI EAFE IMI INDEX ETf 151.495 0,012% 
ISHARES CORE MSCI EUROPE ETf 201.084 0,015% 

ISHARES CORE MSCI INTERNA TIONALDEVELOPED MARKETS ETf 283.334 0,022% 
ISHARES CORE MSCI TOTAL INTERNATIONAL STOCK ETF 567.228 0,043% 
ISHARES DOW JONES EUROZONE SUSTAINABILITY SCREENED UCITS ETf 

29.307 0,002% 
DE 
ISHARES ESG ADVANCED MSCI EAFE ETf 26.083 0,002% 
ISHARES ESG ADVANCED MSCI EAFE INDEX ETF 4.635 0,000% 
ISHARES ESG AWARE MSCI EAFE ETF 663.083 0,051% 
ISHARES ESG AWARE MSCI EAFE INDEX ETF 11.356 0,001% 
ISHARES EURO STOXX SELECT DIVIDEND 30 UCITS ETF (DE) 1.955.267 0,150% 
ISHARES EURO STOXX UCITS ETF (DE) 168.892 0,013% 
ISHARES II PUBLIC LIMITED COMPANY 528.998 0,041% 

ISHARES lii PUBLIC LIMITED COMPANY 833.411 0,064% 
ISHARES INTERNATIONAL EQUITY FACTOR ETF 85.022 0,007% 
ISHARES INTERNATIONAL FUNDAMENTAL INDEX ETF 4.471 0,000% 

ISHARES IV PUBLIC LIMITED COMPANY 1.817.977 0,139% 
ISHARES MSCI ACWI ETf 103.000 0,008% 
ISHARES MSCI ACWI EX U,S. ETF 82.333 0,006% 
ISHARES MSCI ACWI LOW CARBON TARGET ETF 32.450 0,002% 
ISHARES MSCI EAFE ETf 1.644.047 0,126% 

ISHARES MSCI EAFE INTERNATIONALINDEX FUND 288.642 0,022% 
ISHARES MSCI EAFE VALUE ETF 1.021.337 0,078% 
ISHARES MSCI EUROPE FINANCIALS ETF 485.466 0,037% 
ISHARES MSCI EUROPE IMI INDEX ETF 9.242 0,001% 

ISHARES MSCI EUROZONE ETf 764.722 0,059% 
ISHARES MSCI GLOBAL MULTIFACTORETF 11.220 0,001% 
ISHARES MSCI INTL SIZE FACTOR ETF 1.701 0,000% 
ISHARES MSCI ITALY ETf 687.502 0,053% 

ISHARES MSCI KOKUSAI ETF 1.944 0,000% 
ISHARES MSCI WORLD ETF 24.744 0,002% 
ISHARES PU8LIC LIMITED COMPANY 2,972.726 0,228% 
ISHARES STOXX EUROPE 600 INSURANCE UCITS ETF DE 238.795 0,018% 

ISHARES STOXX EUROPE 600 UCITS ETF (DE) 311.736 0,024% 

ISHARES STOXX EUROPE MID 200 UCITS ETF (DE) 118.596 0,009% 
ISHARES STOXX EUROPE SELECT DIVIDEND 30 UCITS ETF IDEI 946.827 0,072% 
ISHARES STOXX GLOBAL SELECT DIVllOO UCITS ETF DE 1,830,006 0,140% 
ISHARES V PU8LIC LIMITED COMPANY 166,622 0,013% 

ISHARES VI PUBLIC LIMITED COMPANY 71.022 0,005% 
ISHARES VII PLC 671.673 0,051% 
ISHARES WHOLESALE INTERNATIONAL EQUITY INDEX FUND 39.195 0,003% 

ISHARES WHOLESALE SCREENED INTERNATIONAL EQUITY INDEX FUND 3.809 0,000% 

ISHARES WORLD EX SWITlERLAND EQUITY INDEX FUND Il ICHI 3.662 0,000% 
JANE TAFT INGALLS TR DTD 12 6 51 FDC ATTN GARY LOMBARDO 371 0,000% 
JANUS HENDERSON INSTITUTIONAL EUROPEAN INDEX OPPORTUNITIES 

5.501 0,000% 
FUND 
JEFFREY LLC 7.080 0,001% 
JNL INTERNATIONAL INDEX FUND 58.233 0,004% 
JNL/DFA INTERNATIONAL CORE EQUITY FUND 8.290 0,001% 
JNL/JPMORGAN GLOBAL ALLOCATION FUND 941 0,000% 
JNL/MELLON MSCI WORLD INDEX FUND 3.130 0,000% 
JOHN HANCOCK FUNDS II INTERNATIONAL STRATEGIC EQUITY 

93.080 0,007% 
ALLOCATION FUND 
JOHN HANCOCK INTERNATIONAL HIGHDIVIDEND ETF 11.385 0,001% 
JOHN HANCOCK LIFE AND HEALTH INSURANCE COMPANY 30.440 0,002% 
JOHN HANCOCK MULTIFACTOR DEVELOPED INTERNATIONAL ETF 2.732 0,000% 
JOHN HANCOCK TRUST COMPANY COLLECTIVE INVESTMENT TRUST 3.169 0,000% 
JOHN HANCOCK VARIABLE INSURANCE TRUST INTERNATIONAL EQUITY 

21.903 0,002% 
INDEX TRUST. 
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JOHN HANCOCK VARIABLE INSURANCETRUSTSTRAT EQ ALLOCATION 
76.229 0,006% TRUST 

JOSHUA GREEN CORPORATION 3.450 0,000% 
JPM Multi lncome Fund 57.612 0,004% 
JPMORGAN ACTIVEBUILDERS INTERNATIONAL EQUITY ETF 1.909 0,000% 
JPMORGAN BETABUILDERS EUROPE ETF 409.852 0,031% 
JPMORGAN BETABUILDERS INTERNATIONAL EQUITY ETF 99.342 0,008% 
JPMORGAN DIVERSIFIED RETURN INTERNATIONAL EQUITY ETF 176.503 0,014% 
JPMORGAN ETFS (IRELAND) ICAV - GLOBAL EQUITY MULTI-FACTOR UCITS 

10.270 0,001% ETF 
JPMorgan Europe Strategie Dividend Fund 4.885 0,000% 
JPMORGAN FUND ICVC - JPM MULTI-ASSET INCOME FUND 9.279 0,001% 
JPMORGAN FUNDS 450.192 0,034% 
JPMORGAN GLOBAL ALLOCATION FUND 3.383 0,000% 
JPMORGAN INCOME BUILDER FUND 243.296 0,019% 
JPMORGAN INTERNATIONAL VALUE FUND 126.319 0,010% 
JPMORGAN INVESTMENT FUNDS 829.413 0,064% 
JPMorgan Multi Balanced Fund 4.303 0,000% 
JlW TRUST NO. 2 UAD 9/19/02 .. 2.007 0,000% 
JlW TRUST NO. 3 UAD 9/19/02 .. 2.827 0,000% 
JlW TRUST NO. 5 UAO 9/19/02 .. 1.555 0,000% 
JUNON ACTIONS OBLIGATIONS 147.225 0,011% 
K INVESTMENTS SH LIMITED. 45.049 0,003% 
KAIROS INTERNATIONAL SICAV- ITALIA 39.000 0,003% 
KAISER FOUNOATION HOSPITALS 318 0,000% 
KAISER PERMANENTE GROUP TRUST 355 0,000% 
KAPITALFORENINGEN OANSKE INVEST INSTITUTIONAL AFDELING OANICA 

3.01 I 0,000% LINK - INOEKS GLOBALE AKTIER 
KAPITALFORENINGEN EMO INVEST GLOBALE AKTIER 111 45.572 0,003% 
KAPITALFORENINGEN EMD INVEST VERDENSINDEKS 8.758 0,001% 
KAPITALFORENINGEN INVESTIN PRO - GLOBAL LARGE CAP MARKET NEU 

63.499 0,005% CIO AQR CAPITAL MANAGEMENT LLC 
KAPITALFORENINGEN INVESTIN PRO GLOBAL EQUITIES I 10.203 0,001% 
KAPITALFORENINGEN LAEGERNES INVEST KLI AKTIER GLOBALE 
INDENYKREDIT PORTEFOELJE ADMINISTRATION AS 10.339 0,001% 

KAPITALFORENINGEN PENSAM INVEST, PSI 3 GLOBALE AKTIER 3 35.542 0,003% 
KAPITALFORENINGEN SAMPENSION INVEST, GLOBALT AKTIEINDEKS 

193.500 0.015% ENHANCED 
KATHERINE C MOORE CHARITABLE LEAO ANNUIT 968 0,000% 
KBI GLOBAL INVESTMENT FUNO 5.280 0,000% 
KFP MARKETABLE LLC 1.244 0,000% 
KOKUSAI EQ IDX FD,ASR-BLRK GIT 14.322 0,001% 
KREBSHILFE-2-FONOS 7.500 0,001% 
KUTXABANK GESTION 1.033.008 0,079% 
L ANO G ASSUR(PENS MGNT)LTD I LGIM PMC CSUF(36670) TESCO INDEX 

17.523 0,001% EQUITY TSGN 15270 
L AND G ASSUR(PENS MGNT)LTD I RAFI FUNDAMENTAL GLOBAL EQUITY 

36.433 0,003% LOW CARBON TRANSITION INOEX FUN03495 
LAKE AVENUE INVESTMENTS LLC 9.047 0,001% 
LARGE CAP INTL PORTFOLIO OF OFA INV 160.848 0,012% 
LATECOERE A 816 0,000% 
LATVIJAS BANKA 4.538 0,000% 
LAWRENCE LIVERMORE NATIONAL SECURITY LLC ANO TRIAO NATIONAL 

6.949 0,001% SECURITY LLC DEFINED BENEFIT PLAN GROUP · 
LAZARO ASSET MANAGEMENT LLC 1.777 0,000% 
LAZARO GLOBAL BALANCED INCOME FUNO 292 0,000% 
LAZARO GLOBAL OYNAMIC MULTI ASSET PORTFOLIO 593 0,000% 
LAZARO INTERNATIONAL EQUITY AOVANTAGE PORTFOLIO 1.167 0,000% 
LAZARO RETIREMENT GLOBAL DYNAMIC MULTI ASSET PORTFOLIO 12.813 0,001% 
LBPAM ACTIONS OIVIOENOES EUROP 42.899 0,003% 
LBPAM IRC ACTIONS ISR 80.409 0,006% 
LBPAM ISR ACTIONS 80 87.056 0,007% 
LBPAM ISR ACTIONS EURO LARGE CAP 112.893 0,009% 
LBPAM ISR ACTIONS EURO MIN VOL 2.778 0,000% 
LBPAM ISR ACTIONS FOCUS EURO 1.025 0,000% 
LBPAM ISR AVENIR EURO 10.403 0,001% 
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LBPAM ISR STRATEGIE PEA I 12.354 0,001% 
LBPAM ISR STRATEGIE PEA 2 16.266 0,001% 

LEGAL & GENERAL FUTURE WORLD CLIMATE CHANGE EQUITY FACTORS I 3.579 0,000% 

LEGAL & GENERAL FUTURE WORLD ESG DEVELOPED INDEX FUND 22,556 0,002% 
LEGAL & GENERAL FUTURE WORLD ESG EUROPE EX UK INDEX FUND 4.072 0,000% 
LEGAL & GENERAL GLOBAL DEVELOPED EQUITY INDEX FUND 209 0,000% 
LEGAL & GENERAL ICAV. 1.037 0,000% 
LEGAL & GENERAL MSCI EAFE FUND LLC 34.813 0,003% 
LEGAL & GENERAL MSCI EAFE SL FUND LLC 1.986 0,000% 
LEGAL ANO GENERAL ASSURANCE I PENSIONS MANAGEMENT) 

190.705 0,015% 
LIMITEDONS MANAGEMENTI LIMITE□ 
LEGAL ANO GENERAL ASSURANCE I PENSIONS MANAGEMEND LTD PMC 

8.793 0,001% FTSE TPI GLOBAL IEX FOSSIL FUELSl EQUITY 

LEGAL ANO GENERAL ASSURANCE (PENSIONS MANAGEMEND LIMITE□ 1.430.424 0,110% 

LEGAL ANO GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITED 24.067 0,002% 

LEGAL ANO GENERAL CCF 48.054 0,004% 
LEGAL ANO GENERAL COLLECTIVE INVESTMENT TRUST. 82.582 0,006% 
LEGAL ANO GENERAL COLLECTIVE INVESTMENT TRUST.. 163 0,000% 
LEGAL ANO GENERAL EUROPEAN INDEX TRUST 224.758 0,017% 
LEGAL ANO GENERAL GLOBAL EQUITY INDEX FUND 1.511 0,000% 
LEGAL ANO GENERAL INTERNATIONAL INDEX TRUST 23.349 0,002% 
LEGAL ANO GENERAL UCITS ETF PLC 21.327 0,002% 
LEGG MASON INTERNATIONAL LOW VOLATILITY HIGH DIVIDEND ETF 217.483 0,017% 
LEQUITE SA 55.293 0,004% 
LGAS SHF EURO EX UK ESG FDl1848 LGIM PMC CSUF(36670) TESCO 

3.905 0,000% INDEX EQUITY TSGN 15270 
LGAS SHF FUT WRLD ESG DEV IDX(6734) 1.984 0,000% 
LGIASUPER 51.709 0,004% 
LGPS CENTRAL AUTHORISED CONTRACTUAL SCHEME.. 67.300 0,005% 
LGT SELECT FUNDS 87 0,000% 
LIF-L YX MSCI WRL CAT PRINC ESG 4.486 0,000% 
LINGOHR EUROPE EQUITY 3,900 0,000% 
LINGOHR GLOBAL EQUITY 2.123 0,000% 
LOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST 5.545 0,000% 
LORD MAYOR'S CHARITABLE FOUNDATION 2.280 0,000% 
LOS ANGELES COUNTY EMPLOYEES RETIREMENT ASSOCIATI 2.515 0,000% 

L TW INVESTMENTS LLC 19,011 0,001% 
LUMYNA-MARSHALL WACE UCITS SICAV-LUMYNA-MW SYSTEMATIC 

8.093 0,001% ALPHA 
LVIP DIMENSIONAL INTERNATIONAL CORE EQUITY FUND 16.168 0,001% 
LVIP SSGA DEVELOPED INTERNATIONAL 150 FU 228.290 0,017% 
LVIP SSGA INTERNATIONAL INDEX FUND 82.911 0,006% 
LYX CORE MSCI WRL(DR)UCITS ETF 17.176 0,001% 
LYX IND FD-LYX CORE STOX EU600 232.995 0,018% 
LYX INV FDS- ARI EUROPEAN EQUI 81.847 0,006% 
LYXIDX FD-LYX MSCI EMU VALIDRI 49.853 0,004% 
LYX-MSCI EMU ESG BROD CTB (DR) 141.999 0,011% 
Lyxor 1 STOXX Europe 600 ESG (DR) UCITS ETF 2.838 0,000% 
Lyxor EURO STOXX Select Dlvldend 30 (DR) UCITS ETF 235,698 0,018% 
LYXOR FTSE MIB UCITS ETF 416.695 0,032% 
LYXOR MSCI EUROPE UCITS ETF 45.670 0,003% 
M INTERNATIONAL EQUITY FUND 573 0,000% 
MACK EAFE EQUITY POOL 13.081 0,001% 
MACKENZIE INTERNATIONAL EQUITY INDEX ETF 11.858 0,001% 
MACKENZIE MAX DIVERSIFICATION DEVELOPED EUR INDEX ETF 353 0,000% 
MACKENZIE MAXIMUM DIVERS.ALL WORLD DEVELOPED EX NORTH 

908 0,000% 
AMERICAIE 
MACQUARIE INTERNATIONAL EQUITIES FUND 3.653 0,000% 
MACQUARIE MULTI-FACTOR FUND 11.488 0,001% 
MACQUARIE WHOLESALE FUNDS 1.392 0,000% 
MAIN I - UNIVERSAL - FONDS 9.522 0,001% 
MAN AHL DIVERSIFIED MARKETS EU BEUR- WORLD TRADE CENTER 37 0,000% 
MAN FUNDS VIII ICAV-MAN AHL DIVERSIFIED. 423 0,000% 
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MAN FUNDS Xli SPC-MAN 17831 SP C/O MAPLES SECRETARIES 

2.172 0,000% 
CAYMANI LIMITED 

MAN NUMERIC ALTERNATIVE RISK PREMIA VALUE. 104.276 0,008% 
MANAGED PENSION FUNDS LIMITED 126.432 0,010% 
MANCUSO TOMMASINA MNCTMS62H68H403R 2.100 0,000% 
MANDARINE EQUITY INCOME 29.177 0,002% 
MANDARINE IMPROVERS 4.928 0,000% 
MANDA! ACTION HGAM 215.978 0,017% 
MANULIFE INVESTMENT MANAGEMENT INTERNATIONAL EQUITY INDEX 

23.384 0,002% 
POOLED FUND 
MANULIFE MULTIFACTOR DEVELOPED INTERNATIONAL INDEX ETF 24.778 0,002% 
MANVILLE PERSONAL INJURY SETTLEMENT TRUST 2.633 0,000% 
MARIGOLD TACTICAL STRATEGIES LTD 2.490 0,000% 
MARSHALL WACE INVESTMENT STRATEGIES-ALPHA PLUS FUND 7.488 0,001% 
MARYLAND STATE RETIREMENT PENSION SYSTEM 102.177 0,008% 
MASTERINVEST KAPITALANLAGE GMBH 2.426 0,000% 
MASTERS I LLC 577 0,000% 
MAT8 MSCI KOKUSAI INDEX MOTHER FUND 8,780 0,001% 
MBB PU8LIC MARKETS I LLC 36.940 0,003% 
MCIC VERMONT (A RECIPROCAL RISKRETENTION GROUP) 25.325 0,002% 
MDPIM INTERNATIONAL EQUITY INDEX POOL 23.876 0,002% 
MEDIOLANUM GESTIONE FONDI SGR -FLESSIBILE FUTURO ITALIA 550.000 0,042% 
MEDIOLANUM GESTIONE FONDI SGR- FLESSIBILE SVILUPPO ITALIA 250.000 0,019% 
MERCER GE INTERNATIONAL EQUITY FUND 51.950 0,004% 
MERCER GLOBAL EQUITY FUND 34.419 0,003% 
MERCER NONUS CORE EQUITY FUND 4.573 0,000% 

MERCER PASSIVE INTERNATIONAL SHARES FUND 4.693 0,000% 
MERCER PASSIVE SUSTAINA8LE INTERNATIONAL SHARES FUND 2,084 0,000% 
MERCER PRIVATE WEALTH INTERNATIONAL FOCUSED EQUITY POOL 12.465 0,001% 
MERCER QIF COMMON CONTRACTUAL FUND 144.974 0,011% 
MERCER UCITS COMMON CONTRACTUALFUND 31.680 0,002% 
MERCER UNHEDGED OVERSEAS SHARES TRUST 165.974 0,013% 
MERCK AND CO INC MASTER RETIREMENT TRUST 92.900 0,007% 
METIS EQUITY TRUST. 1.713 0,000% 
METROPOLITAN LIFE INSURANCE COMPANY 21.477 0,002% 
METZLER ASSE! MANAGEMENT GMBH FOR MIFONDS 415 53.980 0,004% 
MG INVESTMENT FUNDS Il I MG EUROPEAN INDEX TRACKER FUND 5.000 0,000% 
MGI FUNDS PLC 41.924 0,003% 
MICHELOTTI FEDERICO MCHFRC9lM02G49l R 20 0,000% 
MICHIGAN CATHOLIC CONFERENCE 696 0,000% 
MICHIGAN CATHOLIC CONFERENCE MASTER PENSION TRUST 1.992 0,000% 
MICROSOFT CORPORATION SAVINGS PLUS 401 (K) PLAN 12.836 0,001% 
MIDDLETOWN WORKS HOURL Y AND SALARI ED UNION 706 0,000% 
MIGROS BANK (LUX) FONDS 30 l.100 0,000% 
MIGROS BANK ILUXI FONDS 40 (EUR) 2.410 0,000% 
MIGROS BANK (LUX) FONDS 50 2.190 0,000% 
MINE SUPERANNUATION FUND 22.327 0,002% 
MINISTERO DELL'ECONOMIA E DELLE FINANZE 80415740580 382.127 .890 29,257% 
MINISTRY OF ECONOMY AND FINANCE 12.855 0,001% 
MLC INVESTMENTS MLC LIMITED 7 4.445 0,006% 
MLT UNTS LUX-L YX CORE MSCI EMU 36.123 0,003% 
MO8IUS LIFE LIMITED 13.906 0,001% 
MOMENTUM GlO8AL FUNDS 5.191 0,000% 
MONEY MATE ENTSCHLOSSEN 2.568 0,000% 
MONEY MATE MODFRAT 1.541 0,000% 
MONEY MATE MUTIG 1.664 0,000% 
MORELLI FRANCESCO MRLFNC60D28E7 I 6Q 110 0,000% 
MORGAN ST PATHWAY FD-INTEQ FD 9.208 0,001% 
MORGAN STANLEY INSTITUTIONAL FUND TRUST -GLO8AL STRATEGIST 

2.582 0,000% 
PORTFOLIO 
MORGAN STANLEY VARIABLE INSURANCE f UND, INC. GLOBAL STRATEGI 

429 0,000% 
ST PORTFOLIO 
MORNINGSTAR UNCONSTRAINED ALLOCATION FUND A SERIES OF 

7.077 0,001% 
MORNINGSTAR FUNDS TRUST 
MOTABILITY AS SOLE TRUSTEE OF THE MOTA8ILITY ENDOWMENTTRUST 5.773 0,000% 
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MOTHER CABRINI HEALTH FOUNDATION INC 28.842 0,002% 
MSCI ACWI EX-U.S. IMI INDEX FUND B2 45.930 0,004% 
MSCI EQUITY INDEX FUND B- ITALY {MSITB) 206.657 0,016% 
MSCI EUROPE EQUITY INDEX FUND 8 {EUROSECB 45.630 0.003% 

MUL-LX MSCI WOL CLIMATE CHANGE 1.992 0,000% 
MUL-LYX FTSE IT ALL CAP PIR20 9.046 0,001% 
MUL-LYX NET ZERO50 EUROZ CLI P 278.594 0,021% 
MUL-L YX NET ZERO50 SP EU CLI P 5.300 0,000% 
MULTI STYLE MULTI MANAGER FUNDSPLC 59.289 0,005% 
MULTI-MANAGER INTERNATIONAL EQUITY STRATEGIES FUND 25.199 0,002% 
MUNICIPAL EMPLOYEES ANNUITY AND BENEFIT FUND OF CHICAGO 376 0,000% 
MUTUAL OF AME INT FD 610.040 0,047% 
MUTUAL OF AME VAR INS-INT PORT 7.562 0,001% 

NATIONAL BANK FINANCIAL INC 103.279 0,008% 
NATIONAL COUNCIL FOR SOCIAL SEC FUND 13.351 0,001% 
NATIONAL COUNCIL FOR SOCIAL SECURITY FUND PRC 143.050 0,011% 
NATIONAL EMPLOYMENT SAVINGS TRUST 644.558 0,049% 
NATIONAL TREASURY MANAGEMENT AGCY 6.944 0,001% 
NATIONWIDE INTERNATIONAL INDEX FUND 36.893 0,003% 
NATWEST ST JAMES'S PLAGE BALANCED MANAGED UNJT TRUST 97.940 0,007% 
NATWEST ST JAMES'S PLAGE GLOBALEQUITY UNIT TRUST 21.867 0,002% 
NATWESTTRUSTEE ANO DEPOSITARY SERVICES LIMJTED AS TRUSTEE OF ST. 

12.884 0,001% 
JAMES'S PLAGE 
NBIMC EAFE EQUITY INDEX FUND. 4.044 0,000% 
NEBRASKA PUBLIC EMPLOYEES RETIREMENT SYSTEMS 1.157 0,000% 
NEMOURS FOUNDATION 471 0,000% 
NEUALTLLC 31.723 0,002% 
NEW AIRWAYS PENSION SCHEME 310 0,000% 
NEW YORK STATE COMMON RETIREMENT FUND 2.884 0,000% 
NEW YORK STATE TEACHERS RETIREMENT SYSTEM 460.822 0,035% 

NEXTERA ENERGY DUANE ARNOLD LLC QUALIFIED DECOMMISSIONING 
2.129 0,000% 

THE DUANE ARNOLD ENERGY CENTER NUCLEAR POW 

NFS LIMJTED 8.120 0,001% 
NMTB/NIK KOKUSAI-NH 935026 19.560 0,001% 
NORDEA EUROPEAN PASSIVE FUND 9.087 0,001% 
NORDEA GLOBAL PASSIVE FUND 17.185 0,001% 

NORDEA WORLD PASSIVE FUND 13.095 0,001% 
NORGES BANK 105.373 0,008% 
NORTHERN FUNDS - INTERNATIONAL EQUITY INDEX FUND 138.949 0,011% 
NORTHERN FUNDS INTERNATIONAL GROWTH EQUITY FUND. 101.167 0,008% 
NORTHERN LIGHTS FUND TRUST IV 36.477 0,003% 
NORTHERN TRUST COMMON ALL CO.UNTRY WORLD EX-US INVESTABLE 

26.458 0,002% 
MAR 
NORTHERN TRUST COMMON ALL COUNTRY WORLD INDEX {ACWI) EX-US 

24.416 0,002% 
F 
NORTHERN TRUST COMMON EAFE INDEX FUND - LENDING 25.635 0,002% 
NORTHERN TRUST COMMON EAFE INDEX FUND NON-LENDING 77.828 0,006% 
NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST 1.207.852 0,092% 
NORTHERN TRUST UCJTS COMMON CONTRACTUAL FUND 322.692 0,025% 
NORTHERN TRUST UCITS FGR FUND 63.202 0,005% 
NORTHROP GRUMMAN PENSION MASTERTRUST 14.996 0,001% 
NSP MINNESEOTA RETAIL PRAIRIE 11 4.235 0,000% 
NSP MINNESOTA PRAIRIE I RETAIL QUALIFIED TRUST 4.229 0,000% 
NSP MONTICELLO MINNESOTA RETAIL 6.527 0,000% 
NT WORLD GREEN TRANSITI ON INDEX FUND 488 0,000% 
NUVEEN ESG INT DEV MKTS EQ 94.690 0,007% 
NV HAGELUNIE 7.497 0,001% 
NVJT INTERNATIONAL EQUITY FUND 8.010 0,001% 
NVIT INTERNATIONAL INDEX FUND 50.782 0,004% 
OAKLAND POLICE AND FIRE RETIREMENT SYSTEM 12.075 0,001% 

OETGEN COMMUNITY PROPERTY TRUST DTD 12/24/2008 AS AMENDED A 333 0,000% 

OHIO NATIONAL FUND, INC.-ON BLACKROCK ADVANTAGE 
12.478 0,001% 

INTERNATIONAL EQUITY PORTFOLIO 
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OHMAN MARKNAD EUROPA 14.000 0,001% 

OHMAN MARKNAD GLOBAL 14.000 0,001% 

ONEMARKETS PIMCO GLOBAL BALANCED ALLOC 10.851 0,001% 

ONEPATH GLOBALSHARES-LARGE CAP (UNHEDGED) INDEXPOOL 47.746 0,004% 

OP CUSTODY LTD 6.463 0,000% 

OPENWORLD PUBLIC LIMITED COMPANY 979 0,000% 

OREGON PUBLIC EMPLOYEES RETIREMENT SYSTEM 6.963 0,001% 

OSSIAM LUX 131.108 0,010% 

PANAGORA GROUP TRUST 8.540 0,001% 

PANAGORA RISK PARITY MULTI ASSET MASTER FUND LTD 20.043 0,002% 

PARAMETRIC INTERNATIONAL EQUITYFUND 16.700 0,001% 

PENN SERIES DEVELOPED INTERNATIONAL INDEX FUND 3.173 0,000% 

PENSIOENFONDS METAAL OFP 62.382 0,005% 

PENSION BENEFIT GUARANTY CORPORATION 94.615 0,007% 

PENSION RESERVES INVESTMENT TRUST FUND 79.680 0,006% 

PEOPLE'S BANK OF CHINA 401.644 0,031% 

PERTUBUHAN KESELAMATAN SOSIAL 14.774 0,001% 

PERVALOR - ACTIONS 4.230 0,000% 

PGIM FUNDS PUBLIC LIMITED COMPANY 7.230 0,001% 

PGIM QMA INTERNATIONAL DEVELOPED MARKETS INDEX FUND 1.720 0,000% 

PGIM QMA INTERNATIONAL EQUITY FUND 25.720 0,002% 

PHILADELPHIA GAS WORKS PENSION PLAN 1.183 0,000% 

PICTET - MULTI ASSET GLOBAL OPPORTUNITIES 2.969 0,000% 

PICTET - QUEST EUROPE SUSTAINABLE EQUITIES 946.102 0,072% 

PICTET CH - GLOBAL EQUITIES 6.137 0,000% 

PIMCO EQUITY SERIES: PIMCO DIVIDEND AND INCOME FUND 13.140 0,001% 

PIMCO FUNDS GLOBAL INVESTORS SERIES PLC 18.562 0,001% 

PIONEER FLEXIBLE OPPORTUNITIES FUND 344.829 0,026% 

Pirisino Lorenzo 500 0,000% 

PlffSBURGH THEOLOGICAL SEMINARY OF THE PRESBYTERIAN CHURCH 3.090 0,000% 

PK CSG World Equity Credit Suisse Funds AG 18.889 0,001% 

PLATINUM ARROW TRUST 8.638 0,001% 

PLEIADES TRUST 79.666 0,006% 

POINT BEACH UNIT 1 AND UNIT 2 NON QUALIFIED TRUST 6.605 0,001% 

POOL REINSURANCE CO LTD 5.952 0,000% 

PRAXIS INTERNATIONAL INDEX FUND 80.416 0,006% 

PREMIUMMANDAT BALANCE 14.215 0,001% 

PREMIUMMANDAT DYNAMIK 30.551 0,002% 

PRESBYTERIAN CHURCH IN AMERICA TAX-SHELTERED ANNUITY PLAN 3.023 0,000% 

PRIME SUPER 1.818 0,000% 

PRINCIPAL EXCHANGE-TRADED FUNDS-PRINCIPAL INTERNATIONAL 2.085 0,000% 
ADAPTIVE MULTI-FACTOR ET 
PRINCIPAL FUNDS INC INTERNATIONAL EQUITY INDEX 34.376 0,003% 

PRINCIPAL FUNDS INC OVERSEAS FUND 16.822 0,001% 

PrivilEdge - JP Morgan Pan European Flexible Equity 39.784 0,003% 

PRO-GEN INVESTMENTS LLC 256 0,000% 

PROVIDENCE HEALTH & SERVICES AND SWEDISH HEALTH SERVICES MAS 2.370 0,000% 

PROVIDENCE ST. JOSEPH HEALTH LONG TERM PORTFOLIO 8.250 0,001% 

PRUDENTIAL HONG KONG LIMITED 726.085 0,056% 

PRUDENTIAL LEGACY INSURANCE COMPANY OF NEW JERSEY 184.016 0,014% 

Pruden1ial Pensions Limited 3.880 0,000% 

PRUDENTIAL TRUST COMPANY COLLECTIVE TRUST 58.301 0,004% 

PUBLIC AUTHORITY FOR SOCIAL INSURANCE 3.386 0,000% 

PUBLIC EMPLOYEE RETIREMENT SYSTEM OF IDAHO 26.983 0,002% 

PUBLIC EMPLOYEES' LONG-TERM CARE FUND 1.580.248 0,121% 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO 147.983 0,011% 

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF NEW MEXICO 1.455 0,000% 

PUBLIC EMPLOYEES RETIREMENT SYSTEM 0F OHIO 44.661 0,003% 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPPI 77.010 0,006% 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF NEVADA 315.820 0,024% 

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO 79.143 0,006% 

PUBLIC SECTOR PENSION INVESTMENT BOARO. 56.530 0,004% 
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Putm Aufhorised Contracfual Scheme - Putm Acs European Ex UK 

435,874 0,033% 
Fund 
PUTM AUTHORISED CONTRACTUAL SCHEME - PUTM ACS SUSTAINABLE 

291.440 0,022% 
INDEX EUROPEAN EQUllY FUND 
QANTAS SUPERANNUATION LIMITED AS TRUSTEE FOR THE QANTAS 

470 0,000% 
SUPERANNUATION PLAN 
QIC INTERNATIONAL EQUITIES FUND. 5.359 0,000% 
QUALllY EDUCATION FUND 817 0,000% 
RATTAZZI LUPO RTTLPU53A25Z 133M 864.780 0,066% 
RBC O'SHAUGHNESSY INTERNATIONAL EQUllY FUND 5.348 0,000% 
RBC QUANT EAFE EQUllY LEADERS ETF 454 0,000% 
RBC QUANT EUROPEAN DIVIDEND LEADERS ETF 6.180 0,000% 
ReAssure Umited 138.137 0,011% 
REGIME DE RENTES DU MOUVEMENT DESJARDINS 19.518 0,001% 
RENAISSANCE CANADIAN CORE VALUEFUND 9. 168 0,001% 
RENAISSANCE INTERNATIONAL EQUllY PRIVATE POOL 1 0,000% 
RETAIL EMPLOYEES SUPERANNUATIONTRUST 20.013 0,002% 
RETIREMENT BENEFITS INVESTMENT FUND 5.258 0,000% 
Reussser Juerg 6.000 0,000% 
RHUMBLINE INTERNATIONAL POOLED INDEX TRUST 11.915 0,001% 
RHUMBLINE LOW CARBON INDEX FUNDLLC 11.504 0,001% 
ROBECO CAPITAL GROWTH FUNDS 76.928 0,006% 
ROBECO INSTITUTIONAL UMBRELLA FUND 31.957 0,002% 

ROBECO UMBRELLA FUND I N.V. 248.804 0,019% 
ROBINSON UNIT 2 QUALIFIED NUCLEAR DECOMMISSIONING FUND 2.430 0,000% 
ROCHE U.5. RETIREMENT PLANS MASTER TRUST 7.884 0,001% 
ROPS EURO P 54.405 0,00-4% 
ROPS-SMART INDEX EURO 116.685 0,009% 
ROYAL LONDON EQUITY FUNDS ICVC - ROYAL LONDON EUROPE EX UK 

68.659 0,005% 
EQUITY TILT FUND 
RPAQ 2015 FUND LP 43.968 0,003% 

RUSSELL INVESTMENT COMPANY MULTIASSET GROWTH STRATEGY FUND 13.002 0,001% 

RUSSELL INVESTMENT COMPANY MULTIFACTOR INTERNATIONAL EQUllY 
13.149 0,001% 

FUND 
RUSSELL INVESTMENT COMPANY MULTISTRATEGY INCOME FUND 5.882 0,000% 
RUSSELL INVESTMENT COMPANY PLC 12.280 0,001% 
RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC MULTI ASSE! CORE PLUS 

126.939 0,010% 
FUND 
RUSSELL INVESTMENTS INSTITUTIONAL FUNDS LLC SUSTAINABLE MULTI 

13.907 0,001% 
ASSET 1-ASSET GROW 
RUSSELL INVESTMENTS LOW CARBON GLOBAL SHARES FUND 4.797 0,000% 
RUSSELL INVESTMENTS MULTIASSET FACTOR EXPOSURE FUND 18.431 0,001% 
RUSSELL INVESTMENTS MULTIFACTORINTERNATIONAL EQUITY POOL 2.680 0,000% 
Russell lnvestmenfs Sustainable Global Shares Fund 3.836 0,000% 
RUSSELL INVESTMENTS YIELD OPPORTUNITIES POOL 1.358 0,000% 
RUTGERS THE STATE UNIVERSllY 25.261 0,002% 
5. ROBSON WALTON 1999 CHILDRENS TRUST 1.330 0.000% 
5. ROBSON WALTON 2009 GRAT NO. 4 ARTICLE Il TRUST 1.240 0,000% 
5. ROBSON WALTON 2010 TRUST 3.114 0,000% 
SABADELL EUROPA BOLSA ESG, FI 390.067 0,030% 
SAKKARAH 7 FCP 5,638 0,000% 
SAMSUNG GLOBAL CORE EQUITY FUND 1.721 0,000% 
SANLAM UNIVERSAL FUNDS PLC 10.262 0,001% 
SAS TRUSTEE CORPORATION POOLED FUND 181.928 0,014% 
SBC MASTER PENSION TRUST 3.514 0,000% 
SCHOOL EMPLOYEES RETIREMENT SYSTEM OF OHIO 344.602 0,026% 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX ETF 275.574 0,021% 

SCHWAB FUNDAMENTAL INTERNATIONAL LARGE COMPANY INDEX 
56.570 0,004% 

FUND 
SCHWAB INTIERNATIONAL EQUllY ETF 737.113 0,056% 
SCHWAB INTERNATIONAL INDEX FUND 284.999 0,022% 
SCHWAB INTERNATIONAL OPPORTUNITIES FUND 1.598 0,000% 
SCOTIA INTERNATIONAL EQUllY INDEX FUND 825 0,000% 
SCOTIA INTERNATIONAL EQUllY INDEX TRACKER ETF 5.717 0,000% 
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Anagrafica CF/PI Azioni % sul C.S. 
SCOTIA RESPONSIBLE INVESTING INTERNATIONAL EQUITY INDEX ETF 579 0,000% 
SCOTTISH WIDOWS INV.SOLUTIONS FUNDS ICVC-FUNDAMENTAL INDEX 

72.549 0,006% 
GLOBAL EQUIJY FUND 
SCOTTISH WIDOWS INVESTMENT SOLUTIONS FUNDS ICVC- EUROPEAN 

6 l.5B7 0,005% 
EX UKIEQUITY FUND 

SCOTTISH WIDOWS MANAGED INVESTMENT FUNDS ICVC-
1.952 0,000% 

INTERNATIONAL EQUITY TRACKER FUND 
SEASONS SERIES TRUST SA MULTI-MANAGED INTERNATIONAL EQUITY 

3,345 0,000% 
PORTF 
SEEYOND 35.951 0,003% 
SEEYOND EURO SUSTAINABLE MINVOL 32.197 0,002% 
SEEYOND EUROPE MINVOL 171.916 0,013% 
SEEYOND GLOBAL MINVARIANCE 107.147 0,00B% 
SEI GL MAS FD-SEI DYN ASS ALL 4.015 0,000% 
SEI INSTITUTIONAL MANAGED TRUST - MULTI- ASSET INCOME FUND 28.394 0,002% 

SEI INSTITUTIONAL MANAGED TRUST - MULTI-ASSET ACCUMULATION FUND B.102 0,001% 

SELFFINANCING POSTSECONDARY EDUCATION FUND 277 0,000% 
SELIGSON AND CO EUROPE INDEX FUND 24.000 0,002% 
SEMPRA ENERGY PENSION MASTER TRUST 6.622 0,001% 
SENTINEL INTERNATIONAL FUND 1.046 0,000% 
SERIES D WORLD EQUITY INCOME SERIES 33.240 0,003% 
SGA INTERNATIONAL EQUITY CIT 20.530 0,002% 
SGA INTERNATIONAL EQUIJY PLUS CIT 171.B00 0,013% 
SGD GE 2014-1 3,579 0,000% 
SHELL CANADA 2007 PENSION PLAN 872 0,000% 
SHELL NEDERLAND PENSIOENFONDS STICHTING 3,596 0,000% 
SHELL PENSION TRUST 7.222 0,001% 
SHELL PENSIONS TRUST LIMITED AS TRUSTEE OF SHELL CONTRIBUTORY 

392 0,000% 
PENSION FUND 
SHELL TRUST (BERMUDA) LTD AS TRUSTEE OF THE SHELL OVERSEAS 

231 0,000% 
CONTRIBUTORY PENSION FUND 
SHERIFFS PENSION AND RELIEF FUND 17.199 0,001% 
SHINKO GLOBAL EQUITY INDEX MOTIHER FUND 150 0.000% 
SIEMENS BALANCED 17.406 0,001% 
SIEMENS EMU EQUITIES 36.248 0,003% 
SIEMENS-FONDS SIEMENS-RENTE 61.433 0,005% 

SIGNORELLI LIVIO SGNLVl59M14G295U 500 0,000% 
SIX CIRCLES INTERNATIONAL UNCONSTRAINED EQUITY FUND 442.038 0,034% 
SIX CIRCLES MANAGED EQUITY PORTFOLIO INTERNATIONAL 

166.066 0,013% 
UNCONSTRAINED FUND 
SLW PORTFOLIO LLC 256 0,000% 

SOGECAP AP CLIMAT PAB 12.141 0,001% 
SPARTAN GROUP TRUST FOR EMPLOYEE BENEFIT PLANS. 415.648 0,032% 
SPDR MSCI EAFE FOSSIL FUEL RESERVES FREE ETF 976 0,000% 
SPDR MSCI EAFE STRATEGICFACTORSETF I.ODO 0,000% 

SPDR MSCI WORLD STRATEGICFACTORS ETF 84 0,000% 
SPDR PORTFOLIO DEVELOPED WORLD EXUS ETF 20.632 0,002% 
SPDR PORTFOLIO EUROPE ETF 12.740 0,001% 
SPDR SP WORLD EX AUSTRALIA FUND 5.299 0,000% 
SPP GENERATION 40-TAL 2.348 0,000% 
SPP GENERATION 50-TAL 21.336 0,002% 
SPP GENERATION 60--TAL 15.755 0,001% 
SPP GENERATION 70--TAL 43.080 0,003% 
SPP GENERATION 80-TAL 13.462 0,001% 
SPP PENSION & FORSAKRING AB (PUBL) 1.706 0,000% 
SPRING 625 33.482 0,003% 
SSB FTSE RAFI DEVELOPED 1000 INDEX NONLENDING COMMON TRUST 

3.465 0,000% 
FUND 
SSB MSCI ACWI EX USA IMI SCREENED NONLENDING COMMON TRUST 

13.984 0,001% FUND 
SSB MSCI EUROPE SCREENED INDEX NONLENDING COMMON TRUST 

14.241 0,001% 
FUND 
SSB MSCI ITALY INDEX SECURITIESLENDING COMMON TRUST FUND 440.645 0,034% 
SSGA SPDR ETFS EUROPEI PUBLIC LIMITED COMPANY 46.612 0,004% 
SSGA SPDR ETFS EUROPE Il PUBLICLIMITED COMPANY 209.561 0,016% 
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Anagrafica CF/PI Azioni % sul C.S. 
SST GLOB ADV TAX EXEMPT RETIREMENT PLANS 1.330.533 0,102% 
STANDARD BANK OF SOUTH AFRICA LTD 247.303 0,019% 
Standard Ufe lnternalional Designateci Activify Company 501 0,000% 
STANLIB FUNDS LIMITE□ 44.209 0,003% 
STAR PASTEUR 17.656 0,001% 
STATE OF ALASKA RETIREMENT AND BENEFl!S PLANS 11.186 0,001% 
STATE OF MINNESOTA 218.974 0,017% 
STATE OF NEW JERSEY COMMON PENSION FUND D 313.715 0,024% 
STATE OF NEW MEXICO STATE INVESTMENT COUNCIL 3.434 0,000% 
STATE OF WISCONSIN INVESTMENT BOARO 241.608 0,018% 
STATE OF WYOMING 35.470 0,003% 
STATE STREET CCF 7.791 0,001% 
STATE STREET FACTORBASED NONLENDING COMMON TRUST FUND 1.752 0,000% 
STATE STREET GLOBAL ADVISORS GROSS ROLL UP UNIT TRUST 3.954 0,000% 
STATE STREET GLOBAL ADVISORS LUXEMBOURG SICAV 264.515 0,020% 
STATE STREET GLOBAL ALL CAP EQUITY EXUS INDEX PORTFOLIO 9.699 0,001% 
STATE STREET INTERNATIONAL DEVELOPED EQUITY INDEX PORTFOLIO 109.666 0,008% 
STATE STREET INTERNATIONAL EQUITIES INDEX TRUST LEVEL 15 12.268 0,001% 
STATE STREET IRELAND UNITTRUST 3.778 0,000% 
STATE STREETTOTAL RETURN VIS FUND 8.266 0,001% 
STATE STREET WORLD ENHANCED SECURITIES LENDING COMMON TRUST 

12.472 0,001% FUND 
STATE TEACHERS RETIREMENT SYSTEM OF OHIO 744.205 0,057% 
STATE UNIVERSITIES RETIREMENT SYSTEM OF ILLINOIS 123.670 0,009% 
STELLAR INSURANCE, LTD. 2.313 0,000% 
STEUART L. WALTON FAMILY TRUSTUAD 03/19/13 1.986 0,000% 
STEWARDSHIP PARA GLB 525 0,000% 
STICHTING BEDRIJFSPENSIOENFONDS VOOR HET 462 0,000% 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE DETAILHANDEL 74.587 0.006% 
STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE MEUBELI NDUSTRIEEN 

54.986 0,004% MEUBILERINGSBEDRIJ 

STICHTING 8EDRIJFSTAKPENSIOENFONDS VOOR DE ZOETWARENINDUSTR 3.886 0,000% 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET 
14.907 0,001% LEVENSMIDDELENBEDRIJF 

STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR HET SCHOONMAAK EN 
12.076 0,001% GL. 

STICHTING BEWAARDER ACHMEA BELEGGINGSPOOLS 216.001 0,017% 
STICHTING BLUE SKY LIQUIDASSE! FUNDS 40.630 0,003% 
STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY MINIMUM 

12.121 0,001% VOLATILITY POOL 
STICHTING DEPOSITARY APG DEVELOPED MARKETS EQUITY POOL 163.729 0,013% 
STICHTING HEINEKEN PENSIOENFONDS 14.109 0,001% 
STICHTING ING CDC PENSIOENFONDS 17.051 0,001% 
STICHTING MN SERVICES 195.100 0,015% 
STICHTING MN SERVICES AANDELENFO ND 31.877 0,002% 
STICHTING NN CDC PENSIOENFONDS 6.427 0,000% 
STICHTING PENSIOENFONDS ABP 867.918 0,066% 
STICHTING PENSIOENFONDS APF .. 13.01 I 0,001% 
STICHTING PENSIOENFONDS ING 23.032 0,002% 
STICHTING PENSIOENFONDS NOTARIAAT 2.330 0,000% 
STICHTING PENSIOENFONDS OPENBARE BIBLIOTHEKEN 7.031 0,001% 
STICHTING PENSIOENFONDS PGB 331.357 0,025% 
STICHTING PENSIOENFONDS PROVISUM 2.224 0,000% 
STICHTING PENSIOENFONDS SAGITTARIUS 12.852 0,001% 
STICHTING PENSIOENFONDS UWV 19.417 0,001% 
STICHTING PENSIOOENFONDS METAAL EN TECHNIEK MN SERVICES 57.330 0,004% 
STICHTING PGGM DEPOSITARY 328.145 0,025% 
STICHTING PHILIPS PENSIOENFONDS 8.317 0,001% 
STICHTING PME PENSIOENFONDS 124.752 0,010% 
STICHTING SHELL PENSIOENFONDS 1.129 0,000% 
STICHTING SPOORWEGPENSIOENFONDS 3.074 0,000% 
STOREBRAND EUROPA 334.652 0,026% 
STOREBRAND EUROPA PLUS 29.444 0,002% 
STOREBRAND GLOBAL ALL COUNTRIES 221.383 0,017% 
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STOREBRAND LIVSFORSIKRING AS 170.498 0,013% 
STRATEGIC INTERNATIONAL EQUITY FUND 7.380 0,001% 
STRUCTURA- ALTERNATIVE RISK PREMIA ARP EQUITY STY 62.459 0,005% 
SUBSIDIZED SCHOOLS PROVIDENJ FUND 3.999 0,000% 

SUN LIFE ASSE! MANAGEMENT FUNDS - SUN LIFE AM GLOBAL LOW CAR 1.189 0,000% 

SUNAMERICA SERIES TRUST -SA INTERNATIONAL INDEX PORTFOLIO 23.430 0,002% 

SUNAMERICA SERIES TRUST SA JPM DIVERSIFIED BALANCED PORTFOLIO 989 0,000% 

SUPERANNUATION FUNDS MANAGEMENT CORPORATION OF SOUTH 
3.155 0,000% AUSTRAL 

SYCOMORE INCLUSIVE JOBS 239.616 0,018% 
SYCOMORE SOCIAL IMPACT 222.920 0,017% 
T. ROWE PRICE FOREIGN INVESTMENT, INC. 2.809 0,000% 
T. ROWE PRICE FUNDS SICAV 14 0,000% 
T. ROWE PRICE INTERNATIONAL EQUITY INDEX FUND 25.003 0,002% 
T. ROWE PRICE INTERNATIONAL EQUITY INDEX TRUST 27.279 0,002% 
TALCOTT RESOLUTION LIFE INSURANCE COMPANY 4.605 0,000% 
TANGERINE BALANCED GROWTH PORTFOLIO 8.362 0,001% 
TANGERINE BALANCED INCOME PORTFOLIO 931 0,000% 
TANGERINE BALANCED PORTFOLIO 6.799 0,001% 
TANGERINE EQUITY GROWTH PORTFOLIO I0.053 0,001% 
TAXMANAGED INTERNATIONAL EQUITYPORTFOLIO 5.564 0,000% 
TCORPIM DEVELOPED MARKETS EQUITIES {HEDGED) FUND 72.373 0,006% 
TCORPIM DEVELOPED MARKETS EQUITIES {SOVEREIGN INVESTOR -

286.758 0.022% HEDGEDI FUND 
TD EMERALD INTERNATIONAL EQUITYINDEX FUND I05.185 0,008% 
TD EMERALD LOW CARBON LOW VOLATILITY GLOBAL EQUITY PFT 2.517 0,000% 
TD EUROPEAN INDEX FUND . 3.310 0,000% 

TD INTERNATIONAL EQUITY INDEX ETF 24.751 0,002% 
TEACHER RETIREMENT SYSTEM OF TEXAS 197.186 0,015% 
TEACHERS' RETIREMENT SYSTEM OF THE CITY OF NEW YORK 47.146 0,004% 
TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILLINOIS 444.230 0,034% 
TELSTRA SUPERANNUATION SCHEME 4.840 0,000% 
TEXAS PERMANENT SCHOOL FUND CORPORATION 217.954 0.017% 
TEXAS UTILITIES QUAL NDT PARTNERSHIP 2.393 0,000% 
THE ALPHAGEN MULTI-STRATEGY MASTER FUND LIMITED 265.640 0,020% 
THE AMERICAN UNIVERSITY IN CAIRO 4.530 0,000% 
THE ARROWSTREET COMMON CONTRACTUAL FUND 147.413 0,011% 
THE BANK OF KOREA 14.983 0,001% 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE INV 82.154 0,006% 

THE BANK OF NEW YORK MELLON EMPLOYEE BENEFIT COLLECTIVE 
43.260 0,003% INVESTMENT FUND PLAN 

THE BANK OF NEW YORK MELLON INTERNATIONAL LIMITE 26.145 0,002% 
THE BARCLA YS BANK UK RETIREMENTFUND 1.658 0,000% 
THE CHANCELLOR, MASTERS AND SCHOLARS OF THE UNIVERSITY OF 

4.434 0,000% CAMBRIDGE 
THE DAVID A DUFFIELD TRUST UAD 07/14/88 3.296 0,000% 
THE ENDEAVOUR Il FUND. 1.037 0,000% 
THE ESB PENSION FUND 14.756 0,001% 
THE FUNDO DE PENSOES 5.355 0,000% 
THE GE UK PENSION COMMON INVESTMENT FUND 15.361 0,001% 
THE GREATER MANCHESTER PENSION FUND. 51.312 0,004% 
THE HARTFORD ROMAN CATHOLIC DIOCESAN CORPORATION 

198 0,000% RETIREMENT PLANS MASTER TRUST 
THE HKSAR GOVERNMENT SCHOLARSHIP FUND 231 O.ODO% 
TIHE MASTER TRUST BANK OF JAPAN LTD RE: HITACHI FOREIGN EQUITY 

14.615 0,001% INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN LTD. RE: MANULIFE INTERNATIONAL 

1.080 0,000% EQUITY INDEX MOTIHER FUND 
THE MASTER TRUST BANK OF JAPAN LTD. RE: NISSAY FOREIGN EQUITY 

48.281 0,004% INDEX MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSJEE FOR FEDERATION OF 

47.432 0,004% NATIONAL PUBLIC SERVICE PERSONNEL 
THE MASTER TRUST BANK OF JAPAN, LTD. AS TRUSTEE FOR ORGANIZATION 

16.047 0,001% FOR WORKERS' RETIREMENT ALLOWANCE M 
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THE MASTER TRUST BANK OF JAPAN, lTD. RE: AXA IM GLOBAL EX JAPAN 

231.967 0,018% 
CORE EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: AXA IM GLOBAL EX JAPAN 

41.659 0,003% 
EQUITY MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MSCI-KOKUSAI INDEX 

244 0,000% 
MOTHER FUND 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MTBJ400025521 1.814 0,000% 
THE MASTER TRUST BANK OF JAPAN, LTD. RE: MUJB40002I492 14.279 0,001% 
THE MASTER TRUST BANK Of JAPAN, LTD. RE: MU!B400021536 38,902 0,003% 
THE MASTER TRUST BANK Of JAPAN, LTD. RE: NISSAY FOREIGN EQUITY 

3.852 0,000% 
PASSIVE MOTHER FUND IONLY FOR PENSION . 

THE MASTER TRUST BANK Of JAPAN, LTD. RE: NZAM EURO STOXX {JPY 
49.923 0,004% 

HEDGEDI IPRIVATELY PLACED INVESTMENTT 
THE MASTER TRUST 8ANK Of JAPAN, LTD. RE: NZAM EURO STOXX ESG-X 

6.470 0,000% 
JPY HEDGEDl IPRIVATELY PLACED INVEST 

THE MASTER TRUST BANK OF JAPAN, lTD. RE: TMA GLOBAL EQUITY INDEX 
18.062 0,001% 

MOTHER FUND 
THE MONETARY AUTHORITY Of SINGAPORE 7.310 0,001% 
THE NEMOURS FOUNDATION PENSION PLAN 1.470 0,000% 
THE PRUDENTIAL INSURANCE COMPANY OF AMERICA 18.357 0,001% 

THE PRUDENTIAL SERIES FUND PSF PGIM 50 50 BALANCED PORTFOLIO 7.280 0,001% 

THE PRUDENTIAL SERIES FUND PSF PGIM FLEXIBLE MANAGED POR! 15,974 0,001% 
THE PUBLIC INSTITUTION FOR SOCIAL SECURITY 8,618 0,001% 
THE REGENTS OF THE UNIVERSITY OF CALIFORNIA 9,065 0,001% 
THE SEVENTH SWEDISH NATIONAL PENSION FUND AP 7 EQUITY FUND 536.869 0,041% 
THE SOUTHERN COMPANY SYSTEM MASTER RETIREMENT TRUST 14.678 0,001% 
THE STATE Of CONNECTICUT, ACTING THROUGH ITS TREASURER 165.250 0,013% 
THE TRUSTEES OF THE HENRY SMITH CHARITY 10.186 0,001% 

THE UNIVERSITY COURT Of THE UNIVERSITY Of GLASGOW 4,916 0,000% 
THE WALT DISNEY COMPANY RETIREMENT PLAN MASTER TRUST 337 0,000% 
THEAM QUANT - EQUITY EUROPE DEFI 37.749 0,003% 
THEAM QUANT- EQUITY WORLD GLOBAL GOALS 190.496 0,015% 

THEAM QUANTFUNDS - WORLD CLIMATE NAVIGATOR 90% PROTECTED 135.608 0,010% 

THEAM QUANT- MULTI ASSE! DJVERSIFIED DEFENSIVE 231.569 0,018% 
THOMAS L. WAlTON FAMILYTRUST UAD 03/1 9/13 6,192 0,000% 
THRIFT SAVINGS PLAN 2,205.091 0,169% 
THRIVENT INTERNATIONAL INDEX PORTFOLIO 5.631 0,000% 

THYSSEN GLOBAL INVESTMENTS CORP. 500 0,000% · 
TIAACREF INTERNATIONAL EQUITY INDEX FUND 670.477 0,051% 
TIMOTHY PLAN INTERNATIONAL ETF. 21.687 0,002% 
TOCQUEVILLE FINANCE ISR 6.100 0,000% 

TONI ACTIONS ISR I 00 116.883 0,009% 

TOTAL INTERNATIONAL EX U.S. INDEX MASTER PORTFOLIO Of MASTER INV 30.940 0,002% 

TRANSAMERICA INTERNATIONAL EQUITY INDEX VP 2.434 0,000% 
TRANSAMERICA MORGAN STANLEY GLOBAL ALLOCATION VP 5,619 0,000% 
TRINITY COLLEGE CAMBRIDGE 9.460 0,001% 
TRUST & CUSTODY SERVICES BANK lTD AS TRUSTEE FOR PENSION 

31.721 0,002% 
INVESTMENTFUND TRUSTNUMBER I O 
TRUST & CUSTODY SERVICES BANK lTD AS TRUSTEE FOR PENSION 

2.731 0,000% 
INVESTMENT FUND TRUST NUMBER 21 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE fOR PENSION 

33.091 0,003% 
INVESTMENT FUND TRUST NUMBER 3 
TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR PENSION 

1.235 0,000% 
INVESTMENT FUND TRUST NUMBER 8 
TRUST I AB GLOBAL DYNAMIC ALLOCATION PORTFOLIO 23.048 0,002% 
TRUST UNDER EXECUTIVE BENEFIT PLAN{Sj FOR CERTAIN BELLSOUTH. 4.708 0,000% 
TSGX SOLACT ESG !BACO EX UNHG(33871 7.321 0,001% 
UAPF - BLACK ROCK PASSIVE EQUITY 2.160 0,000% 
UBS {IRLJ ETF PLC - S&P 500 ESG UCITS ETF {ENGLISHJ 51.365 0,004% 
UBS (LUX) EQUITY SICAV - EURO COUNTRIES INCOME 703 0,000% 
UBS (LUX) INSTITUTIONAL FUND- EQUITIES EUROPE {EX CH) PASSIVE 71.081 0,005% 
U8S {LUX) INSTITUTIONAL FUND- EQUITIES EUROPE {EX CHI PASSIVE Il 231.803 0,018% 
UBS (LUX) STRATEGY SICAV-SYSTEMATIC- ALLOCATION Pf DEFENSIVE 

297 0,000% 
USDI 

UBS ASSET MANAGEMENT LIFE LTD 242.687 0,019% 
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UBS COMMON CONTRACTUAL FUND. 19.992 0.002% 
UBS FISE RAFI DEVELOPED 1000 INDEX FUND 14.428 0,001% 
UBS FUND MANAGEMENT ISWITZERLAND) AG ON BEHALF OF PROFOND 

90.389 0,007% GAVIA FUND-AKTIEN WELT 
U8S FUND MANAGEMENT ISWITZERLAND) AG ON BEHALF OF ZURICH 

22.923 0,002% 
INVESTINSTITUTIONAL FUN 
UBS FUND MANAGEMENT ISWITZERLAND) AG. 184.316 0,014% 
UBS GLOBAL EQUITY CLIMATE TRANSITION FUND 674 0,000% 
UBS IQ MSCI WORLD EX AUSTRALIA ETHICAL ETF 405 0,000% 
UBS LUX FUND SOLUTIONS 373.062 0,029% 
UI-E 9.992 0,001% 
UI-PAV0-100 45,388 0,003% 
UNIGLOBAL 14.588 0,001% 

UNITED NATIONS RELIEF ANO WORKS AGENCY FOR PALESTINE REFUGEE 2.571 0,000% 

UNITED SERVICES AUTOMOBILE ASSOCIATION 3,850 0,000% 
UNITED TECHNOLOGIES CORPORATIONEMPLOYEE SAVINGS PLAN 

132.079 0,010% MASTER TRU 
UNIVERSAL INVESTMENT GESELLSCHAFT MBH FOR KFPT UNIVERSAL 

24.862 0,002% 
FONDS 
UNIVERSAL INVESTMENT GMBH 841.292 0,064% 
Universal-lnvestment-GesellschaFt mbH 757,803 0,058% 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH FOR EPX-ASUS-SHARES 38.288 0,003% 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF 

75.712 0,006% 
BAYERISCHER PENSIONSFONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF BROCKEN-

11.264 0,001% 
UI-FONDS 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL-

5.945 0,000% CAV 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF UNIVERSAL-

31.942 0,002% oca 
UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF OF VSTBH-

8,097 0,001% UNIVERSAL-FONDS 
UNIVERSAL-INVESTMENJ-GESELLSCHAFT MBH ON BEHALF OF WMB-

827 0,000% 
UNIVERSAL-FONDS 
UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR CTWI 1 UI 5.000 0,000% 
UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR PROUIFONDS SAA 59.197 0,005% 
UNIVERSALINVESTMENTGESELLSCHAFTMBH FOR SRVIOO 29,935 0,002% 

UNI VERSE THE CMI GLOBAL NETWORK FUND - CMI CONTINENTAL EURO 41.012 0,003% 

UNIVERSITIES SUPERANNUATION SCHEME 23.681 0,002% 
UPS GROUP TRUST 34.890 0,003% 
USAA CASUALTY INSURANCE COMPANY 6.418 0,000% 
USAA GENERAL INDEMNITY COMPANY 3.500 0,000% 
UTAH STATE RETIREMENT SYSTEMS 19.024 0,001% 
VALIC COMPANY 1-INTERNATIONALSOCIALLY RESPONSIBLE FUNDK 54.737 0,004% 
VANGUARD DEVELOPED MARKETS INDEX FUND 3,551.628 0,272% 
VANGUARD ESG DEVELOPED WORLD ALL CAP EQ INDEX FND UK 9.064 0,001% 
VANGUARD ESG INTERNATIONAL STOCK ETF 60.000 0,005% 
VANGUARD ETHICALLY CONSCIOUS INTERNATIONAL SHARES INDEX 

17.706 0,001% 
FUND 
VANGUARD EUROPEAN STOCK INDEX FUND 968,880 0,074% 
VANGUARD FIDUCIARY TRUST COMPANY DEVELOPED MARKETS INDEX 

65,140 0,005% TRUST 
VANGUARD FIDUCIARY TRUST COMPANY INSTITUTIONAL TOTAL 

356.794 0,027% 
INTERNATIONAL STOCK MARKET INDEX TRUST 
VANGUARD FIDUCIARY TRUST COMPANY INSTITUTIONAL TOTAL 

2.736.310 0,210% INTERNATIONAL STOCK MARKET INDEX TRUST 11 
VANGUARD FTSE ALL WORLD EX US INDEX FUND 922,205 0,071% 

VANGUARD FTSE DEVELOPED ALL CAPEX NORTH AMERICA INDEX ETF 58.983 0,005% 

VANGUARD FTSE DEVELOPED EUROPE ALL CAP INDEX ETF 4,989 0,000% 
VANGUARD FTSE DEVELOPED EX NORTH AMERICA HIGH DIVIDEND 

3.749 0,000% 
YIELD IND 
VANGUARD FUNDS PU8LIC LIMITED COMPANY 521.037 0,040% 
VANGUARD GLOBAL DIVIDEND FUND 20,207 0,002% 

VANGUARD GLOBAL VALUE EQUITY FUND 31.982 0,002% 
VANGUARD GL08AL VALUE FACTOR ETF 5.874 0,000% 
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VANGUARD INTERNATIONAL SHARES INDEX FUND 195.802 0,015% 

VANGUARD INTERNATIONAL SHARES SELECT EXCLUSIONS INDEX FUND 9.343 0,001% 

VANGUARD INTL HIGH DIV YLD INDEX FD 258.008 O,Q20% 

VANGUARD INVESTMENT SERIES PUBLIC LIMITED COMPANY 552.789 0,042% 

VANGUARD INVESTMENTS COMMON CONTR FD-VANGUARD FTSE DEV 14.918 0,001% 
EUR EX UKCCF 
VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/VANG FTSE 
DEVELOPED WRLD CMMN CON! FD 

9.065 0,001% 

VANGUARD INVESTMENTS COMMON CONTRACTUAL FD/VANG FTSE 
DVLPD WRLD EX UK CMN CNT FD 

8.284 0,001% 

VANGUARD INVESTMENTS FUNDS ICVC-VANGUARD FTSE DEVELOPED 
WOR LO EX - U.K. EQUITY 

128.461 0,010% 

VANGUARD INVESTMENTS Il CCF - VANGUARD SRI FTSE DEVELOPED 12.396 0,001% 
WORLD 111B1 CCF 
VANGUARD INVESTMENTS Il CCF/VANGUARD SRI FTSE DEVELOPED 18.188 0,001% 
EUROPE Il CCF 
VANGUARD INVESTMENTS Il CCF-VANGUARD SRI FTSE DEVELOPED 4.700 0,000% 
WORLDII CCF 
VANGUARD TOTAL INTERNATIONAL STOCK INDEX FUND 6.022.541 0.461% 

VANGUARD TOTAL WORLD STOCK INDEX FUND 231.717 0,018% 

VANTAGETRUST 111 MASTER COLLECTIVE INVESTMENT FUNDS TRUST 30.635 0,002% 

VARIA8LE INSURANCE PRODUCTS FUND Il: INTERNATIONAL INDEX 7.319 0,001% 
PORTFOLIO 
VARIOPARTNER SICAV -3-ALPHA DIVERSIFIER EQUITIES EUROPE 36.123 0,003% 

VERDIPAPIRFONDET KLP AKSJEEUROPA INDEKS I 22.629 0,002% 

VERDIPAPIRFONDET KLP AKSJEGLOBAL INDEX I 81.873 0,006% 

VERDIPAPIRFONDET STOREBRAND GLOBAL INDEKS 25.971 0,002% 

VERDIPAPIRFONDET STOREBRAND INDEKS ALLE MARKEDER 6.836 0,001% 

VGV POOLFONDS PAI I 1.774 0.001% 

VIA AM SICAV VIA ABSOLUTIE RETURN 21.879 0,002% 

VICTORY MARKET NEUTRAL INCOMEFUND 579.000 0,044% 

VICTORYSHARES DEVELOPED ENHANCEDVOLATILITY WTD INDEX ETF. 8.023 0,001% 

VICTORYSHARES INTERNATIONAL HIGHDIV VOLATILITY WTD INDEX ETF 14.144 0,001% 

VICTORYSHARES INTERNATIONALVOLA TILITY WTD INDEX ETF. 14.985 0,001% 

VIF ICVC VANGUARD FTSE DEVELOPED EUROPE EXUK EQUITY INDEX 236.874 0,018% 
FUND 
VIF ICVC VANGUARD FTSE GLOBAL ALL CAP INDEX FUND 17.534 0,001% 

VIF ICVC VANGUARD GLOBAL EQUITY INCOME FUND 54.656 0,004% 

VIRGINIA TECH FOUNDATION INC 2.309 0,000% 

VIVACCIO ISR ACTIONS 457.093 0,035% 

VOYA BALANCED INCOME PORTFOLIO 67 0.000% 

VOYA BALANCED PORTFOLIO 4.732 0,000% 

VOYA GLOBAL ADVANTAGE AND PREMIUM OPPORTUNITY FUND 36.369 0,003% 

VOYA GLOBAL EQUITY DIVIDEND AND PREMIUM OPPORTUNITY FUND 109.518 0,008% 

VOYA GLOBAL EQUITY FUND 62.325 0,005% 

VOYA GLOBAL HIGH DIVIDEND LOW VOLATILITY PORTFOLIO 121.122 0,009% 

VOYA INTERNATIONAL HIGH DIVIDEND LOW VOLATILITY FUND 5.764 0,000% 

VOYA INTERNATIONAL HIGH DIVIDEND LOW VOLATILITY PORTFOLIO 174.980 0,013% 

VOYA INTERNATIONAL INDEX PORTFOLIO 351 0,000% 

VOYA VACS INDEX SERIES I PORTFOLIO 38.903 0,003% 

WAM INVESTMENTS LLC 1.082 0,000% 

WASHINGTON STATE INVESTMENT BOARD 431.020 0,033% 

W8W TRUST NUMBER ONE 814 0,000% 

WEALTHSIMPLE DEVELOPED MAEX N ORTH AMERICA SOCIALLY 39.552 0,003% 
RESPONSIBLEI NDEX ETF 
WELLINGTON MANAGEMENT COMPANY LLP WELLINGTON TRUST 1.432 0,000% 
COMPANY N 
WELLS FARGO FACTOR ENHANCED INTERNATIONAL PORTFOLIO 44.683 0,003% 

WELLS FARGO INTERNATIONAL GROWTH PORTFOLIO 20.462 0,002% 

WESTPAC WHOLESALE INTERNATIONAL SHARE NO. 3 TRUST 3.242 0,000% 

WHEELS COMMON INVESTMENT FUND. 1.048 0,000% 

WILLIS TOWERS WATSON GROUP TRUST 45.885 0,004% 

WILMINGTON INTERNATIONAL FUND 17.786 0,001% 
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WINDWISE MSCI EAFE INDEX NON-LENDING, FUND FOR EXEMPT ORG. 19.537 0,001% 

WISDOMTREE DYNAMIC CURRENCY HEDGED INTERNATIONAL EQUITY 1.432 0,000% 
FUND 
WISDOMTREE GLOBAL HIGH DIVIDENDFUND 193 0,000% 

WISDOMTREE INTERNATIONAL EQUITYFUND 3.429 0,000% 

WISDOMTREE INTERNATIONAL ESG FUND 4.170 0,000% 

WISDOMTREE INTERNATIONAL HIGH DIVIDEND FUND 2.778 0,000% 

WISDOMTREE INTERNATIONAL MIDCAPDIVIDEND 3.941 0,000% 

WISDOMTREE INTERNATIONAL MULTIFACTOR FUND 12.436 0.001% 

WISDOMTREE ISSUER ICAV 9.470 0,001% 

WORLD EQUITIES 951 0,000% 

WORLD TRADE ORGANIZATION PENSION PLAN 3.952 0,000% 

WYOMING RETIREMENT SYSTEM 7.224 0,001% 

XTRACKERS 872.708 0,067% 

XTRACKERS (IEJ PUBLIC LIMITED COMPANY 191.536 0,015% 

XTRACKERS FTSE DEVELOPED EX US MULTIFACTOR ETF 1.672 0.000% 

XTRACKERS MSCI ALL WORLD EX US HEDGED EQUITY ETF 2.858 0,000% 

XTRACKERS MSCI EAFE HEDGED EQUITY ETF 129.756 0,010% 

XTRACKERS MSCI EUROPE HEDGED EQUITY ETF 25.17B 0,002% 

XTRACKERS MSCI EUROZONE HEDGED EQUITY ETF 2.450 0,000% 

XTRACKERS MSCJ KOKUSAI EQUITY ETF 3.913 0,000% 

ZEPHYR - EUROPE EQUITY ESG OPTIMIZED 2.869 0,000% 

ZEPHYR - OPTIMISED PLUS 2 3.265 0,000% 

ZURICH 40.278 0,003% 

ZURICH INVEST ICAV 61.574 0,005% 
Zwitserleven lnstitulionele Belegglngsfondsen ~ Zwi1serleven Duurzaam 7.176 0,001% 
lndex Aandelenfonds Eurooa 

Totale 1,039,020,096 79,551% 
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LA NOSTRA STORIA 
NEL FUTURO DEL PAESE 

Il 2022 è stato l'anno in cui abbiamo 
celebrato i 160 anni di Poste Italiane: 
un'Azienda che ha tenuto fede nel 
tempo al suo ruolo di perno del 
sistema Paese, accompagnando 
cittadini, imprese, istituzioni locali 
e centrali in una storia di evoluzione 
e di progresso. 

Tenendo fede al suo 1uolo, negli ultimi anni l'Azlenda 
Ila awiato un percorso condiviso con stal<eholder 
e comunità per massimizzare la produzione di valo

re economico e sociale e assicurare rispetto e tutela 
dell'ambiente. 

Con il nostro Piano Strategico, continuiamo a soste
nere la crescita e lo sviluppo dell'Italia, promuovendo 
una continua innovazione e digitalizzazione dei territori. 
Con i suoi 12.800 Uffici Postali, Poste Italiane non 
solo è tra le più grandi reti in Italia ma svolge un 
ruolo cruciale, assicurando servizi essenziali sia nelle 
grandi città che nei piccoli centri. 

Il concept grarico della Relazione Finanziaria Annuale 
parte, dunque, dai nostri 160 anni di storia, reinterpre
lati in funzione di otto opere d'arte contemporanea 
realizzate per rappresentare gli altrettanti pilastri su cui si 

fonda la politlca ESG dl Poste Italiane e che rici1iamano 
elemenli legati alla nostra storia e a quella del Paese. 

Il ruolo svolto dall'Azienda, come 
sostegno e propulsore del tessuto 
economico e sociale italiano è racchiuso 
nel payoff "La nostra storia nel futuro 
del Paese", a sottolineare l'importanza 
del nostro passato nella realizzazione 
di obiettivi futuri che contemplano 
l'evoluzione e il benessere di Poste Italiane 
e dell'intero Paese. 

ln termini d1 contenuti, il BIiancio di Poste Italiane 2022 
mira ad illustrare gli obiettivi e i risultati ottenuti dall'A
zienda in ambito economico-finanziario, includendo 
anche l'aspetto sociale, sostenibile ed evolutivo che 
contraddistingue la nostra realtà. 

Questi aspetti sono riconducibili agli otto pilastri 
aziendali - Integrità e trasparenza, Valorizzazione 
delle persone. Valore al tenitorio, Innovazione, Tran
sizione green, Diversità e inclusione, Customer expe
rience, Finanza sostenibile - che costituiscono il Piano 
Strategico ESG, attraverso cui Poste Italiane si pone 
l'obiettivo di conseguire una crescita responsabile ed 
accompagnare il percorso di sostenibilità e di ìnc!uslo-
ne sociale del Paese.· · 

Per una maggiore fruibilità dei temi trattati e una lettura innovativa e immediata, nel 
Bilancio di Poste Italiane per argomenti specifici sono proposte diverse modalità di 
accesso, distinte per icona ed esplorabili attraverso l'utilizzo di QR code. 

1 

8 

6 

8 

Video profilo dell'Azienda che sintetizza i principali risultati conseguiti nel corso 
dell'anno, presente sul frontespizio (pag. 1). 

Testimonianze video legate ai pilastri della strategia di Sostenibilità 
di Poste Italiane, realizzati grazie al contributo di alcuni top manager aziendall che 
hanno raccontato concretamente le iniziative attuate dall'Azienda sulle tematiche ESG: 

Integrità e trasparenza (pag. 260) 
Valorizzazione delle persone (pag. 278) 
Diversità e inclusione (pag. 308) 
Valore al territorio (pag. 322) 

• Transizione green (pag. 338) 
• Customer experience (pag. 354) 
• Innovazione (pag. 368) 
• Finanza sostenibile (pag. 384) 

Podcast che raccontano in maniera sintetica le sei forme di capitate su cui si fonda 
l'Azienda: finanziario, fi&tco-strutturale, intellettuale, umano, sociale-relazionale e 

naturale (pag. 19). 

Video in realtà aumentata. uno per ciascuna opera d'arte rappresentativa dei 
pilastri ESG di Poste, con cui il lettore può interagire per una esperienza immersiva. 

• Integrità e trasparenza (pag. 258) 
• Valorizzazione delle persone (pag. 276) 

Diversità e inclusione (pag. 306) 
• Valore al territorio (pag. 320) 

Transizione green (pag. 336) 
• Customer experience (pag. 352) 
• Innovazione (pa.9. 366) 
• Finanza sostenibile (pag. 382) 

I contenuti rilevanti di carattere non finanziario previsti dal D.Lgs. 254/16, invece, sono segnalatì dal a 

presenza della seguente Icona: o N F 



Il volume è stato organizzato in tre macro-sezioni, differenziate tramite l'uso di 
altrettanti colori, evidenti anche sulla rubricatura delle pagine, per facilitare al lettore il 

· reperimento delle informazioni più utili. 

D RELAZIONE SULLA GESTIONE 
AL 31 DICEMBRE 2022 

La prima sezione, la ''Relazione sulla Gestione al 31 dicembre 2022" (da pag, 4) identificabile 
grazie al colore blu, tratta i temi legati agli aspetti valoriali e al ruolo dell'Azienda nel contesto 

nazionale: 

• Highlights 
• Evoluzione prevedibile della gestione 
• Modello di Business 
• Strategia 
• Rischi e Opportunità 
• Creazione di Valore 

pag, 18 
pag. 33 
pag, 35 
pag, 106 
pag, 136 
pag, 188 

All'interno del capitolo Creazione di Valore, vengono riportati gli obiettivi strategici di Sostenibilità 

definiti dal Gruppo, le iniziative implementate per raggiungerli e gli indicatori di misurazione dei 
risultati conseguiti, riconducibili agli otto pilastri di seguito riportati e contraddistinti da un colore 

specifico. 

INTEGRITÀ 
E TRASPARENZA 

pag, 260 
-------1•! • •• f------ ~~~~~ZIONE 

pag, 338 

VALORIZZAZIONE 
DELLE PERSONE __ 

pag,278 

ciJ.,;1 or:1F.n 
EX('ff,'/ENCF 

pag, 354 

DIVERSITÀ 
E INCLUSIONE 

pag, 308 

I pilastri 
della Strategia di 

Sostenibilità 

• 

INNOVAZIONE 

pag, 368 

VALORE 
AL TERRITORIO 

pag, 322 
----------,cr 
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FINANZA 
I I ------ SOSTENIBILE 

pag, 384 
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AL 31 DICEMBRE 2022 

La seconda sezione, "I Bilanci di Poste Italiane al 31 dicembre 2022", caratterizzata 
dal colore giallo (da pag, 488) si concentra sui dati economico-finanziari dell'Azienda, 

In particolare, la sezione prevede tre sottosezioni che rappresentano: 

• La situazione economico-finanziaria del Gruppo Poste Italiane 
• La situazione economico-finanziaria di Poste Italiane S.p.A. 
• Un focus sul Patrimonio BancoPosta 

B RELAZIONI E ATTESTAZIONI 

pag, 540 
pag, 618 
pag. 794 

Infine, la terza e ultima sezione, "Relazioni e Attestazioni" (da pag, 938), contraddistinta 

dal colore verde, include tutta la documentazione prodotta dalla Società di revisione, 
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1. Introduzione 

Lettera del Presidente 
e dell'Amministra~qre Delegato 

Maria Bianca Farina 
Presidente 

Matteo Del Fante 
Amministratore Delegato 

e Direttore Generale 



Cari azionisti, 

con grande soddisfazione Vi presentiamo, a 
nome dell'intero Consiglio di Amministrazio
ne, che ringraziamo per l'impegno profuso, 
il quinto Bilancio Integrato del Gruppo Po
ste Italiane. 
Il 2022 è stato un. anno impegnativo, tra
scorso nella piena volontà di ripresa dalla 
crisi sanitaria da Covid-19 e nella consa
pevolezza di operare, oggi e nel prossimo 
futuro, in un contesto sempre più mutevole 
e imprevedibile. Il conflitto russo-ucraino e 
la conseguente crisi umanitaria e di approv
vigionamento di fonti energetiche, hanno 
messo a dura prova la resilienza dell'econo
mia e della comunità in cui viviamo. Questo 
evento drammatico, di forte discontinuità 
negli equilibri geopolitici a livello globale, che 
ha segnato i primi mesi dello scorso anno 
e i cui effetti, tuttavia, perdurano, riporta 
l'attenzione sulla necessità per le imprese 
di orientare le proprie strategie di business 
verso un percorso di transizione ad un'eco
nomia più sostenibile, che ponga al centro 
le esigenze delle comunità e dei territori in 
cui operano. Inoltre, il perdurare della pan
demia per il terzo anno consecutivo, seb
bene abbia rappresentato un'opportunità di 
cambiamento ed abbia accelerato proces
si cruciali per lo sviluppo del Paese come 
quello della transizione digitale, rischia tut
tavia, di aggravare, in un contesto più am
pio le disuguaglianze, erodendo la coesione 
sociale e aumentando la forbice sociale. 
Infatti, tale rischio, secondo il rapporto G/o
bal Risk Report 2023 del World Economie 

Relazlone sulla GesÌione al 31 dicembre 2022 
1. Introduzione 

Forum, è al settimo posto a livello mondiale 
tra quelli più gravosi dei prossimi dieci anni, 
insieme al cambiamento climatico, alla per
dita di biodiversità, alla migrazione involon
taria su larga scala e all'esaurimento delle 
risorse naturali disponibili. 
Per affrontare le molteplici sfide che deriva
no dal contesto attuale siamo fermamente 
convinti della validità del nostro modello di 
business sostenibile nel medio-lungo termi
ne, a fronte di una strategia solida e basata 
su obiettivi misurabili che tengano conto 
delle istanze di tutti gli stakeholder, nell' im
pegno di mantenere un rapporto di dialogo 
costante. Gli aspetti relativi all'innovazione 
e alla sostenibilità sono al centro di tutte le 
strategie del Gruppo sin dal 2020, ma nel 
2022 sono stati ulteriormente rafforzati e 
integrati negli obiettivi sfidanti contenuti nel 
Piano Strategico. Grazie alle numerose ini
ziative e progettualità in coerenza con una 
visione integrata, possiamo affermare che 
il Gruppo è solido e sostenibile, capace di 
dare le risposte più innovative per cogliere 
le migliori opportunità anche in un contesto 
altamente sfidante e mutevole. 
Poste Italiane mira a sostenere lo svilup
po sostenibile del Paese e a rappresenta
re una guida per la crescita responsabile e 
l'evoluzione digitale attraverso la definizio
ne e il raggiungimento di obiettivi finanziari, 
operativi e di sostenibilità - intesa nella sua 
accezione più ampia. Relativamente alla 
sostenibilità ambientale, negli ultimi anni ab
biamo riscontrato una crescente rilevanza di 
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queste tematiche sia a livello globale, con 
la grande risonanza della COP 26 e con il 
successo storico dell'istituzione del fondo 
Loss & Damage durante la COP 27, sia a 
livello europeo, con le pubblicazioni relative 
alla Tassonomia ambientale. A livello na
zionale, invece, i consistenti stanziamenti 
previsti dal PNRR per la transizione verde 
del Paese confermano la necessità di im
plementare processi sempre più incentrati 
su economia circolare, mobilità sostenibile, 
efficienza energetica degli edifici e monito
raggio dell'inquinamento, al fine di migliorare 
la sostenibilità del sistema economico per 
il raggiungimento di una società a impatto 
ambientale zero. A tal proposito, per rece
pire le richieste delle istituzioni e dei nostri 
stakeho/der abbiamo continuato a porta
re avanti numerose attività di contrasto al 
cambiamento ciimatico. Gli ambiziosi impe
gni assunti da Poste Italiane sono finalizza
ti al raggiungimento della carbon neutrality 
entro il 2030, in largo anticipo rispetto alla 
tempistica definita dall'Unione Europea, e al 
contempo rispecchiano l'innovativa filosofia 
green adottata dal Gruppo che pervade tutti 
i nostri servizi, processi e prodotti. L'approc
cio olistico si riflette, altresì, in un maggior 
coinvolgimento dei clienti attraverso un pro
gramma di compensazione di emissioni di 
CO,, la "Green Challenge", che premia i loro 
"green behaviours", owero tutti quei com
portamenti virtuosi benefici per l'ambiente. 

Dal punto di vista sociale, nel 2022 Poste 
Italiane ha dimostrato nuovamente di esse- . 
re vicina alle persone e ai territori fornendo 
un rilevante contributo al Paese. Infatti, il 
Gruppo, in continuità con il 2021, ha mes
so a disposizione dei cittadini i propri canali 
per le richieste di prenotazione della quarta 
dose di vaccino anti Covid-19, dando loro 

la possibilità di prenotarsi con diverse mo
dalità. Inoltre, l'impegno di Poste Italiane 
per accompagnare la ripresa del Paese è 
ulteriormente testimoniato dal Progetto Po
lis, un programma di inclusione sociale che 
ha l'obiettivo di contrastare lo spopolamen
to dei piccoli centri e di contribuire al loro 
sviluppo socio-economico, alimentando 
l'interazione con i territori e le sinergie con 
le istituzioni locali. 

Poste Italiane ha saputo, ancora una volta, 
monitorare i cambiamenti di un mercato 
sempre più impegnativo, identificando le 
sfide del futuro attraverso l'adozione di una 
prospettiva di lungo periodo per il raggiungi
mento del vantaggio competitivo. Ne è una 
dimostrazione il recente ingresso del Grup
po nel mercato dell'energia, che conferma 
l'Azienda quale punto di riferimento per 
soddisfare i bisogni delle famiglie italiane, 
non più soltanto relativi a risparmio, investi
mento, finanziamento, telefonia fissa, mobile 
e fibra, ma anche legati a luce e gas. L'e
voluzione delle nostre attività e il nostro per
corso di crescita sono da sempre orientati 
ai nostri clienti, i quali possono contare sulla 
presenza capillare della nostra organizzazio
ne che vanta una rete fisica di circa 13.000 
Uffici Postali, oltre ad un'ampia infrastruttura 
digitale in grado di servire l'intera popolazio
ne nazionale. Ed è proprio per anticipare le 
esigenze economiche e sociali dei cittadini, 
soprattutto in un momento delicato come 
quello dettato dall'attuale crisi energetica, 
che Poste Italiane investe sulle proprie com
petenze a 360°, con particolare riguardo allo 
sviluppo e al miglioramento continuo della 
propria offerta di prodotti e servizi. 
Il Gruppo Poste Italiane ricopre un ruo
lo centrale per l'economia del Paese, che 
con un fatturato di circa 11,9 miliardi di 



euro ed il più alto numero di. dipendenti tra 
le aziende italiane si conferma anche nel 
2022 come il primo datore di lavoro e la più 
grande azienda del settore logistico in Italia, 
con una forte leadership anche nei settori 
finanziario, assicurativo e dei servizi di pa
gamento. Il recente ingresso del Gruppo nel 
settore energetico rafforza ancora di più la 
nostra presenza nel territorio e la capacità di 
soddisfare i bisogni dei cittadini anche in un 
contesto di crisi. 
Traguardi come questi sono sicuramente 
frutto della validità del percorso intrapre
so verso la creazione di valore condiviso, 
nell'ottica di raggiungimento degli Obiettivi 
di Sviluppo 'Sostenibile (SDGs) così come 
definiti dalle Nazioni Unite. Il modello di bu
siness adottato da Poste Italiane è in con
tinua evoluzione e si adatta alle esigenze 
dettate dal contesto economico e sociale e 
alle istanze degli stakeho/der aziendali, pur 
mantenendo fermi nel tempo i propri valori 
e principi. 
In particolare, la Strategia di Sostenibilità di 
Poste Italiane è costituita dal Piano Strate
gico, che contiene target e obiettivi di so
stenibilità allineati ai più alti obiettivi a livello 
nazionale, europeo e mondiale, e da un 
corpus normativo aziendale comprensivo di 
tutte le Politiche di Sostenibilità che rego
lano gli aspetti non finanziari del Gruppo, i 
suoi principi e i valori aziendali. 

Sebbene nel 2022 abbiamo potuto speri
mentare una condizione di effettivo ritorno 
alle abitudini venute rneno a causa della 
pandemia da Covid-19, si è rafforzata lavo
lontà di stabilire un approccio di business 
sempre più resiliente. l:integrazione dei fat
tori sociali, ambientali e di governance nel 
nostro modello di business - che ci hanno 
permesso di superare un periodo di destabi-
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lizzazione improwisa - è stata e continuerà 
ad essere la chiave per una valutazione dei 
rischi più ampia, che permetta al Gruppo di 
ragionare in ottica di lungo termine. 

Dato il contesto storico in cui operiamo, 
e in qualità di prima Azienda del compar
to logistico in Italia, il rapporto con i nostri 
stakeholder assume un valore sempre più 
centrale, e promuovere il dialogo con essi ci 
consente di mantenere un solido rapporto 
di fiducia, basato su valori condivisi come 
la trasparenza e l'inclusione, che sono alla 
base del nostro percorso di crescita verso 
un futuro sostenibile. A tal proposito, anche 
quest'anno il Forum Multistakeholder ha 
rappresentato una fondamentale opportu
nità di confronto e di ascolto degli stakeho/
der, nella piena condivisione degli obiettivi 
chiave della Strategia di Sostenibilità del 
Gruppo, basata su otto pilastri: Integrità e 
trasparenza, Valorizzazione delle persone, 
Diversità e inclusione, Valore al territorio, 
Transizione green, Customer experience, 
Innovazione e Finanza sostenibile. l:evento, 
giunto alla sua sesta edizione, si è tenuto in 
diretta streamlng e ha visto la partecipazio
ne di oltre 1 .000 persone insieme alle quali 
si è proceduto alla valutazione della signi
ficatività degli impatti di sostenibilità legati 
alla nostra attività e alla definizione dei temi 
materiali per Poste Italiane, in linea con le 
evoluzioni normative degli standard GRI e 
dellaCSRD. 
I molteplici riconoscimenti ottenuti, a li
vello nazionale e internazionale, dalle più 
prestigiose agenzie di rating confermano 
l'efficacia e la lungimiranza delle strategie 
sostenibili intraprese dal Gruppo in questi 
anni. In continuità con il 2021, nel 2022 
Poste Italiane ha confermato la sua pre
senza nel Dow Jones Sustainability World 
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lndex, un autorevole indice di sostenibilità 
che include le società ritenute migliori nella 
gestione sostenibile del proprio business, 
e in particolare nel più selettivo segmen
to Europe. In aggiunta, il Gruppo non solo 
è stato riconfermato leader nella lotta al 
cambiamento climatico da CDP (ex Car
bon Disc/osure Project), collocandosi per 
il terzo anno consecutivo nella fascia "Lea
dership" della classifica internazionale con 
un rating A-, ma è anche stato classificato 
da Sustainalytics come top ESG performer 
su un pane! che conta oltre 15.000 azien
de valutate a livello globale, ottenendo un 
ESG Risk Rating pari a 12, 7 (Low Risk). A 
questi prestigiosi riconoscimenti seguono 
ulteriori conferme in indici altrettanto im
portanti, come Bloomberg Gender-Equa
lity lndex (GEI), FTSE4GOOD, MIB ESG e 
Euronext Vigeo-Eiris World 120. Relativa
mente a quest'ultimo, siamo fieri di poter 
comunicare che l'Azienda si è classificata 
nuovamente al primo posto tra quasi 5.000 
imprese valutate in base alle performan-

ce di sostenibilità. Inoltre, il Gruppo, oltre 
ad essere stato incluso anche quest'an
no nell'edizione 2023 del Sustainability 
Yearbook di S&P Global rientrando nella 
fascia di valutazione Top 5% S&P Global 
ESG Score 2022, ha anche conquistato la 
valutazione "AA" da parte di MSCI, per i 
grandi progressi compiuti con riferimento 
alla sfera sociale, migliorando la propria 
performance di sostenibilità aziendale e di 

leadership nel settore. 

I risultati raggiunti nel 2022, perseguiti con 
grande determinazione grazie alle nostre 
persone, oltre a renderci particolarmente 
soddisfatti del percorso intrapreso, rafforza
no la nostra reputazione poiché evidenziano 
l'impegno concreto di Poste Italiane nella 
creazione di valore condiviso. Siamo con
sapevoli, inoltre, che è possibile affrontare 
le nuove sfide di sviluppo sostenibile solo 
attraverso un ascolto e dialogo costante ri
spetto alle esigenze dei nostri stakeho/der e 
il perseguimento di obiettivi comuni. 
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Il Bilancio Integrato del Gruppo Poste 

Italiane giunge quest'anno alla sua quinta 

edizione ed ha l'obiettivo di illustrare come 

la sostenibilità sia sempre più integrata nel 

modello di business e nelle strategie azien

dali, fornendo una rappresentazione chia

ra ed esaustiva delle performance finan

ziarie, ambientali, sociali e di governance 

dell'Azienda, 

Il Bilancio Integrato permette a Poste 

Italiane di rappresentare efficacemente 

l'interrelazione tra gli elementi di carattere 

finanziario e di sostenibilità che concorro

no alla definizione del modello di business 
e della strategia di Gruppo, come contesto 

esterno, strategia, modello di business e 

forme di capitale finanziario e non finan

ziario. Il documento si pone come uno 

strumento utile agli stakeholder per com

prendere in maniera completa quali sono i 

processi messi in atto dal Gruppo per sup

portare la crescita del Paese e creare valore 

condiviso, descrivendo i traguardi raggiunti. 

ed offrendo al contempo una panoramica 

su ambizioni e obiettivi di breve, medio e 

lungo termine. 

Gli impatti generati dal Gruppo a livello 

sociale e ambientale pongono il percorso di 

integrazione della sostenibilità nel modello 

di business al centro del processo di crea

zione di valore per l'Azienda e per tutti i suoi 
stakeholder, con l'obiettivo di contribuire al 

raggiungimento degli Obiettivi di Sviluppo 

Sostenibile delle Nazioni Unite. Il percor-

so intrapreso dal Gruppo è sostenuto da 

determinate scelte strategiche e di inve

stimento nelle principali forme di capitale, 

quali finanziario, umano, fisico-strutturale, 

intellettuale, sociale-relazionale e naturale, 

ovvero asset da cui dipende il successo 

sostenibile dell'Azienda ma che dall'altro 

lato sono impattati dalle attività dell'impre

sa stessa. Per questo motivo, in continuità 

con gli anni precedenti, il documento pre

senta al suo interno una rappresentazione 

della correlazione tra le performance azien

dali e i capitali sopraelencati, e per ognuno 

di essi vengono illustrati i risultati raggiunti 

nel Capitolo 2 "High/ights". 
Poste Italiane, attraverso numerose pro

gettualità in ambito ESG, ha l'obiettivo 

di guidare il percorso di sostenibilità del 

Paese, costruire una società inclusiva e 

offrire un futuro più verde. Attraverso il pre

sente documento, il Gruppo mira a rappre

sentare la propria strategia green, volta a 

proseguire il percorso di ingresso nel mer

cato dell'energia, accelerando il proces

so di transizione energetica del business. 
Oltre alla proposizione di prodotti e offerte 

sostenibili, l'ingresso nel mercato ener

getico consente a Poste Italiane di avere 

un'ulteriore spinta nell'ingaggiare i Clienti e 

guidarli verso comportamenti consapevoli 

verso l'ambiente. 

In continuità con la redazione del prece
dente Bilancio Integrato e coerentemente 

alle richieste normative, il Bilancio Integrato 



2022 contiene la sezione dedicata alla 

Tassonomia ambientale europea, presen

te all'interno del Capitolo 9 "Dichiarazione 

Consolidata di carattere non Finanziario". 

A tale scopo, il Gruppo ha intrapreso 

un'attenta analisi delle proprie attività e 

del quadro normativo emanato dalle isti

tuzioni europee ed ha elaborato uno spe

cifico approccio metodologico finalizza

to a fornire una disclosure adeguata. In 

linea con il Regolamento UE n.852/2020 

(Regolamento Tassonomia), il Bilancio 

Integrato di Poste Italiane include una dif

ferenziata disc/osure dei KPI disciplinati, 

in virtù della propria operatività industriale 

(Non Financial Undertakings) e finanziaria 

(Financial Undertakings): in relazione all'o

peratività industriale, il Gruppo ha effettua

to un assessment al fine di identificare la 

propria quota di Fatturato, Capex e Opex 

allineata alla Tassonomia, mentre relativa

mente all'operatività finanziaria ha previsto 

- per il secondo anno di rendicontazione -

la disclosure dei KPI ai sensi delle analisi di 

Eligibi/ity, in linea con il Regolamento. 
Inoltre, all'interno del Capitolo 5 è descrit

ta la metodologia adottata dal Gruppo per 

l'analisi di materialità, revisionata in ottica 
di conformità con le previsioni contenute 

nell'aggiornamento 2021 degli standard 
GRI per la prospettiva inside-out, e tenen

do in considerazione i nuovi standard 
di reporting di sostenibilltà dell'EFRAG, 

seppur ancora in draft, per la prospetti

va outside-in. I.: adozione del processo di 
doppia materialità per l'identificazione dei 

temi materiali di Poste Italiane consente al 
Gruppo di anticipare i tempi rispetto all'en

trata in vigore della Corporale Sustainability 
Reporting Directive, prevista per il FY 2024. 
A tal proposito, il principale elemento di 

novità rispetto agli anni precedenti è rap-

Relazione sulla Gestione al 31 dicembre 2022 
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presentato dall'aggiornamento del sistema 

di indicatori utilizzati per la rendicontazione 

delle performance ESG, in linea con i nuovi 

GRI Universal Standard 2021. 

In continuità con gli anni precedenti, 

Bilancio Integrato 2022 contiene al suo 

interno la Dichiarazione consolidata di 

carattere non finanziario, integrata nella 

Relazione sulla Gestione al Capitolo 9 dello 

stesso. La DNF è stata redatta in confor

mità a quanto richiesto dagli articoli 3 e 4 

del D.Lgs. 254/2016 e ai "Global Reporting 
/nitiative Sustainability Reporting Standards" 
definiti dal GRI - G/obal Reporting lnitiative 
(di seguito "GRI Standards") secondo l'op

zione "in accordance". Nel cap. 9, al para

grafo "Principi e criteri di reporting" è pre

sente una tabella di raccordo che indica i 

contenuti informativi richiesti dal Decreto 

e il relativo posizionamento all'interno del 

Bilancio Integrato, con lo scopo di rendere 

più semplice rintracciare tutte le informa

zioni di carattere non finanziario. Inoltre, 

tali contenuti vengono anche segnalati, per 

renderli facilmente identificabili, dalla pre

sente infografica: 

Il quinto Bilancio Integrato del Gruppo è 
stato redatto applicando il framework per 

l'Integra/ed Reporting pubblicato dall'ln

temational lntegrated Reporting Council 
(IIRC). Inoltre, Poste Italiane ha, altresl, 

fornito disclosure degli impatti derivanti 

dall'invasione russa in Ucraina che ESMA' 
ha richiesto agli emittenti di rendicontare 

nelle Relazioni finanziarie annuali e nelle 

Dichiarazioni di carattere non finanziario 

1. Documenlo ESMA sulle priorità di vigilanza comunl europee 
2022 «European common enforcement priorff/es (or 2022 
BMUal llnancial reportsp pubblicato Il 28 ottobre 2022. 
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2022. Oltre agli impatti del conflitto, ESMA 

identifica anche i temi legati al cambiamen

to climatico come prioritari nel report non 

finanziario per il 2022. A conferma dell'im

pegno di Poste Italiane nella lotta al cam

biamento climatico, si segnala che a partire 

dal 2021 il Gruppo è entrato ufficialmente 

a far parte dei sostenitori della Task Force 
on Climate-related Anancial Disclosure. Al 

fine di ampliare la disclosure del Gruppo 

circa la gestione dei rischi e delle oppor

tunità legate al cambiamento climatico, 

nel presente documento sono infatti illu

strate le modalità di gestione dei rischi e 

delle opportunità connesse alle attività del 

Gruppo secondo le raccomandazioni della 

TCFD, predisponendo inoltre una tabella 

di raccordo tra le raccomandazioni della 

TCFD e i contenuti del Bilancio Integrato. 

Infine, con l'obiettivo di riflettere i potenziali 

sviluppi futuri circa il cambiamento clima

tico, anche quest'anno Poste Italiane ha 

effettuato un riesame degli scenari climatici 

prendendo come riferimento i documenti 

redatti dalle organizzazioni /nternational 
Energy Agency (IEA) e lntergovernmenta/ 
Pane/ on Cl/mate Change (IPCC) e la prin

cipale letteratura in tema. 

In linea con gli anni precedenti, gli indica

tori utilizzati per la redazione del Bilancio 

Integrato 2022 sono stati riclassificati 

secondo gli standard SASB (Sustainability 
Accounting Standards Board), con l'o

biettivo di contribuire allo sviluppo di un 

framework condiviso e universale per 

quanto riguarda la rendicontazione non 

finanziaria. In tal senso, sono stati riporta

ti anche quest'anno gli indicatori relativi ai 

"materiai ESG metrics" presenti nell'ultima 
versione, di settembre 2020, del docu

mento "Towards Common Metrics and 
Consistent Reporting of Sustainable Value 

Creation" presentato nel gennaio dello 

stesso anno al World Economie Forum. 
Attraverso l'aggiornamento continuo della 

propria metodologia di rendicontazione 

non finanziaria, il Gruppo Poste Italiane 

dimostra il suo impegno nei confronti delle 

richieste del mercato finanziario, sem

pre più focalizzato sulla valutazione delle 

imprese secondo criteri ambientali, sociali 

e di govemance. 
All'interno del documento è inoltre presen

te una tabella di raccordo tra gli obiettivi 

perseguiti dal Gruppo, gli indicatori GRI 

Standards e gli SDGs, che rappresen

ta uno strumento utile ad illustrare come 

l'Azienda contribuisce al raggiungimen

to dei 17 Obiettivi di Sviluppo Sostenibile 

delle Nazioni Unite e i relativi 169 target, 
recependo altresì le ultime indicazioni con

tenute nell'ultima versione del documento 

"SDG Compass" redatto da GRI, UN Global 

Compact e WBCSD (World Business 
Council far Susta1i1able Development). 

Oltre al Bilancio Integrato, la Relazione 

Finanziaria Annuale è composta dai 

seguenti documenti: il Bilancio consoli

dato del Gruppo Poste Italiane, il Bilancio 

separato di Poste Italiane comprensivo 

del Rendiconto separato del Patrimonio 

BancoPosta, le connesse attestazio

ni ai sensi dell'art.154-bis comma 5 del 

D.Lgs. 58/1998 e le relazioni del Collegio 

Sindacale e della Società di Revisione, 

riferiti all'esercizio chiuso al 31 dicem

bre 2022, e la Relazione sul Governo 

Societario e gli assetti proprietari pubbli

cata sul sito internet della Società, nella 

sezione Governance, da considerare 
parte integrante e alla quale si rimanda per 

ulteriori approfondimenti sugli assetti di 

Corporale Govemancé. 

I 



La presente Relazione Finanziaria Annuale, 

approvata dal Consiglio di Amministrazione 

di Poste Italiane S.p.A. in data 29 marzo 

2023, sarà resa disponibile al pubbli-

Nel presenle documento ricorre la seguente infografica: 

Relazione sulla Gestione al 31 dicembre 2022 
i , Introduzione 

co entro i termini previsti dalla normati

va vigente (ossia, entro il 30 aprile 2023) 

sulla seguente pagina web: https:/ /www. 
posteitaliane.it/it/bilanci-e-relazioni.html#/ 

m per indicare che è possibile consullare la definizione del conlenuto 
al glossario presente al Capitolo 1 O. 
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2. High/ights 
Outcome 2022 del processo di creazione di valore in Poste Italiane 

Gli impatti generati da Poste Italiane 

Creare valore condiviso per il raggiungimento degli SDGs 

FINANZIARIO FISICO 
STRUTTURALE 

PRINCIPALI 
CAPITALI COLLEGATI 

••• •• • 

INTELLETTUALE 

;;- ! 

, ..... , ............................•..••• ·······•··········· .................................. ··················•· 

Ricavi: 11,9 € mld (+6% a/a) 

EBIT: 2,3 € mld (+24% a/a) 
Record Storico 

Utile netto 1,5 € mld (EPS 1,163 €) 

Crescita del DPS per il 2022 (+ 10% a/a) 

Masse gestite/amministrate: 562 € mld 

EBIT SBU Pagamenti e Mobile: 379 € 
mln (+35% a/a) 

Protezione rata/I: 223 € mln di premi 
(+ 18% a/a) x2 vs. 2016 

Leadership nel proximity payment 
mediante l'acquisizione di US 

Acquisizioni: Plurima, Aglle Lab, e 
Sourcesense e OPA su Net lnsurance 

18 

12. 755 Uffici Postall e 120 mila persone 
impiegate (zero uffici chiusi nei Piccoli 
Comuni nell'anno) 

Strategia Omnicanale: >20 mln (+ 19% 
a/a) di Interazioni giornaliere di cui 
>9 mln su canali digitali 

Reti terze: - 58.000 punti fisici di contatto 

~ 26 mln di Identità digitali (SPIO) 
rilasciate 

Realizzato a Pomezia un Imponente 
impianto fotovoltaico di 1.900 m 2 che 
consente un risparmio di 260 tonnellate 
di co2 

Primo operatore In Italia per carte 
prepagate (21,4 mln) e transazioni 
e-com merce (+ 15, 1 % a/a) 

Oltre 400 Cassette postali Smart, 
delle quali 300 nei Piccoli Comuni, 
per l'ottimizzazione del ritiro della 
corrispondenza 

Brand Finance: Poste llallane Ira le 25 
aziende globali per la forza del marchio 
(+ 13 posizioni a/a) 

Poste Italiane vmce il premio Assochange 
per l'lrnziativa di peop/e engagement 
INSIEME 24 SI: 2.900 contributori di idee e 
colleghi che hanno messo a disposizione le 
propne competenze per real1ZZ81'1e 

Prima classlflcata agli AIFln in llallan 
Award 2022 categoria uHR e Organizzazionep 
per Il Progetto •INSIEME 24SIP 

poste.it è Il primo sito Italiano nella 
classtflca Audlweb e 11 ° a livello 
Internazionale 

Il Conto BancoPosta Business premialo ai 
MIiano Finanza Banklng Awards 2022 

PostePay al 1° posto, per il mlgllore 
servizio cl/enti nella prima edizione della 
ltaly's Best Customer Service 

Il progetto 160 anni di Poste ottiene il 1° 
posto nella categoria "Best Event" del 
Grand Pri>: Felea 2022 

Ottenuta certificazione ISO 30415: "Diversity 
& lnclusion" 



I 
' 

I 

2. i Outcome 2022 del processo di 
creazione di valore in Poste Italiane 

Relazione sulla Gestione al 31 dicembre 2022 
2. Highlights 

DNF 

Nel corso del 2022 il percorso di creazione del valore condiviso intrapreso dal Gruppo Poste Italiane ha generato risultati rilevanti 
a livello di sistema, attraverso i significativi investimenti nelle sei forme di capitale su cui si fonda l'Azienda: finanziario, umano, fisi
co-strutturale, intellettuale, sociale-relazionale e naturale, ed in coerenza con il framework degli Obiettivi di Sviluppo Sostenibile delle 
Nazioni Unite. 

INQUADRA IL QR CODE 
.PER ASCOLTARE I PODCAST 
RELATIVI Al 6 CAPITALI 

UMANO 

■IJIIJII 
llllltll 

- 6 mln di ore di formazione erogate nel 
2022 

Oltre 6.900 Interventi di Politiche Attive del 
Lavoro nel corso del 2022 

Accordo sindacale per la regolamentazione 
del Lavoro Agile, valido fino a marzo 2023 

Premio di risultato 2022: incremento del 
5%a/a 

Poste Italiane è Top Employer per 114" anno 
consecuUvo 

Poste Italiane riceve la certtticazione Equal 
Salary per la sua poliUca di equità retributiva 

SOCIALE 
RELAZIONALE 

Il 111111 
Il - - • ~um 

Progetto Polls - Casa dei servizi digitali 
(PNRR) per favorire la coesione sociale e 
territoriale e Il superamento del digitai divide 
nei piccoli centri 

Protocollo di Intesa con il Forum Terzo 
Settore su progetti di sostenibilità e 
volontariato 

Consegna gratuita dei decader necessari 
per la nuova tv digitale ai pensionati meno 
abbienti 

Erogazione, tramite gli Uffici Postali, del 
contributo di sostentamento in favore dei 
profughi ucraini 

Poste Italiane è Ira I leader della 
sostenibilità 2022 nella classifica dei 200 
pionieri italiani (Il Sole 24 Ore) e nella Top 25 
del ranking della sostenibilità economica 

li logo Poste e Telegrafi ottiene Il 
riconoscimento di "marchio storico di 
Interesse nazionale" 

Poste Italiane entra a far parte dello StoJVC 
Global ESG Leaders lndex e dell'Indice 
Euronext Equlleap Gender Equality 
Eurozone 100 

NATURALE 

Il Gruppo Poste Italiane entra nel settore 
dell'energla. con un'offerta 100% green 
in omnicanalflà 

- 23.000 mezzi a basse emissioni nella 
flotta aziendale, di cui -3.600 elettrici 

Recapito full green: recapHo a zero 
emissioni in 26 centri città 

- 1.600 edifici coinvolti nel progetto Smart 
Bulldlng", oltre 410 mila lampade LED 
Installate 

La posta online diventagreen - carta 
certificata FSC**, biodegradabile e 
riciclabile 

SIM ECO reaHzza1e mediante un clc!o 
produttivo soslenibi!e e certificato FSC .... 

~change the world 2022": Fortune premia 
Poste Italiane per l'elettrificazione delle 
consegne 

• GesUone automatizzala e a distanza degli edifici 
per ottenere efficlentamentl energelic,. 

... Certincazione FSC (Foresl SleWBidsh/p Co ncil)· 
~ legno o la carta di cui è composto il prodo 
pro110ngono da materiale da riclcio e recup 
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2.2 Gli impatti generati da Poste Italiane 

Attraverso il ruolo di leadership ricoperto nel settore logistica, finanziario, assicurativo e dei servizi di 
pagamento, Poste Italiane ricopre una funzione di primaria importanza nella creazione di valore eco
nomico sia per gli stakeho/der direttamente impattati dall'attività d'impresa che per l'intero Sistema 

Paese. 

In particolare, l'attività svolta da Poste Italiane permette di generare impatti su PIL, reddito da lavoro, 
occupazione e contributi alle PA. Gli impatti si possono distinguere in: 

• Impatti diretti: impatti generati dall'attività operativa svolta direttamente da Poste Italiane; 

• Impatti indiretti: impatti generati lungo la catena di fornitura grazie alla spesa per beni e servizi 
(3,2 miliardi di euro nel 2022) che Poste Italiane effettua nei confronti di fornitori italiani; 

PRINCIPALI 
CAPITALI COLLEGATI 

••• •• • 
• Impatti indotti: impatti generati dalla spesa per consumi che si realizza grazie al reddito guadagnato dai lavoratori occupati 

direttamente e indirettamente dal Gruppo. 

Il processo di creazione di valore economico di Poste Italia 

IMPATTI 
DIRETTI 
Gruppo 

Poste Italiane 

Contributi __/ 
strettamente legati 
all'attività operativa 

del Gruppo svolta 
nel Paese 

• 

Acquisti da 
fornitori in Italia 

Spesa per consumi 
in Italia 

• 

\_ Contributi generati 
dalle imprese grazie 
alla spesa del 
Gruppo per beni e 
servizi 

PIL CONTRIBUTI 

20 

ALLA PA 

• REDDITO 
DA LAVORO 

OCCUPAZIONE 

Contributi dovuti alla spe~a per consumi 
grazie al reddito guadagnato dai lavoratori 

occupati dal Gruppo 



Relazione sulla Gestione al 31 dicembre 2022 
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58 mila€ 
Il Gruppo Poste Italiane nel 2022 ha generato impatti sul Paese in termini 
di Prodotto Interno Lordo (PIL) per un valore complessivo di 12,9 miliardi 
di euro e, sostenendo un totale di circa 181 mila posti di lavoro, ha 
contribuito alle entrate della Pubblica Amministrazione con circa 2,1 
miliardi di euro in termini di gettito fiscale. Inoltre, è possibile stimare 
che Poste Italiane abbia contribuito direttamente e indirettamente alla 
distribuzione di redditi ai lavoratori, per un totale di 7 miliardi di euro. 

distribuiti alle famiglie nel corso del 
2022, grazie al lavoro e all'impegno di 
ogni persona di Poste Italiane. 

li lavoro e l'impegno quotidiano delle singole persone del Gruppo contribuisce alla creazione di valore da parte di Poste Italiane. 
A tal proposito, nel corso del 2022, ogni persona di Poste Italiane ha contribuito alla creazione di impatti economici per il territo
rio pari a 107 mila€ di PIL, 58 mila € di reddito per le famiglie, 11,6 mila€ di contributi fiscali e all'occupazione di 1,5 persone . 

• PIL 

50.000 

40.000 
0 -, 
~ 30.000 
'5 
·;; 
g 

20.000 .E 

10.000 

o 

o 

~ 

• 

Il contributo di Poste Italiane 
al Prodotto Interno Lordo - 2022 

4.009 12.935 
8.926 -

PIL diretto PIL lndlrelto PIL totale 
e indotto 

Ogni persona di Posle Italiane, attraverso Il proprio lavoro e il 
proprio Impegno quolldiano, ha contribuito alla creazione di PIL 
pari a 107 mila€ nel corso del 2022 

Il contributo di Poste Italiane 
alla PA - 2022 

CONTRIBUTI ALLA PA 

5.000 

4.000 
e , 
~ 

,;; 3.000 
·;; 
g 
·E 2.000 

1.000 

o 

1.245 2.123 

878 

Conlrlbulo alla Contributo alla PA Contributo 
PA diretto indiretto e indotto alla PA totale 

Ogni persona di Poste llallane, attraverso Il proprio lavoro e Il 
proprio impegno quolidiano, ha contribuito alla generazione di 
un gettito fiscale pari a 11,6 m!la € nel corso del 2022 

REDDITO DA LAVORO 

SO.ODO 

40.000 

0 30.000 -, 
~ 

'5 
·2 20.000 
~ .E 

10.000 

o 

Il contributo di Poste Italiane 
al reddito da lavoro - 2022 

5.226 1.777 7.003 

-
Reddito da Reddito da lavoro Reddito da 

lavoro diretto indiretto e indotto lavoro totale 

Ogni persona di Poste Italiane, attraverso Il proprio lavoro e Il 
proprio impegno quotidiano, ha contribuilo alla distnbuzione di 
58 mila € alle famfglie net corso del 2022 

• OCCUPAZIONE 

200.000 

180.000 

160.000 

140.000 

120.000 

100.000 

80.000 

60.000 

40.000 

20.000 

o 

Il contributo di Poste Italiane 
all'occupazione - 2022 

59.530 180.563 

121.033 

Occupazione Occupazione 
diretta indiretta e lndot\a 

Ogni persona di Poste Italiane, attraverso Il proprio I 
proprio Impegno quotidiano, ha contribuito all'occu 
1,5 persone nel corso del 2022 
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icimpegno che Poste Italiane mette a seNizio del Sistema Paese non si limita al 2022, ma è inserito in un percorso di creazione di 
valore annuale. Difatti, nel corso dell'ultimo quinquennio, il Gruppo Poste Italiane ha generato impatti complessivi sul Paese per 
62, 1 miliardi di euro di Prodotto Interno Lordo (PIL), 36,8 miliardi di euro di reddito di lavoro, 1 O miliardi di euro di gettito fiscale. 
Inoltre, il Gruppo ha contribuito in media alla creazione di 185 mila posti di lavoro tra il 2018 e il 2022 . 

• Il contributo di Poste Italiane 
al Prodotto Interno Lordo 

2018-2022 
PIL 
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e 112022 

• Il contributo 
di Poste Italiane alla PA 

2018-2022 
CONTRIBUTI ALLA PA 

11.000 2.123 10.012 
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e 2.058 
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Il contributo di Poste Italiane 
al reddito da lavoro 

2018-2022 
REDDITO DA LAVORO 
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• OCCUPAZIONE 
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7.003 36.762 

7.275 

7.443 I 
7.534 

7.505 

2018 2019 2020 2021 2022 Reddito 
totale 

generato 
tre il 2018 
e 112022 

Il contributo di Poste Italiane 
all'occupazione - 2018-2022 

(media) 

2018 2019 2020 2021 2022 Occupazione 
medie 

generata tra il 
2018 e il 2022 
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Di seguito si riportano due focus sull'area dei fornitori di Poste Italiane, rispettivamente gli impatti generati dai fornitori italiani nelle 
singole Aree Territoriali e i contributi indiretti originati dai fornitori PMI italiane. 

Impatti generati nelle singole Aree Territoriali nel 2022 
Considerando la regione della sede legale dei fornitori, sono stati identificati gli impatti indiretti generati dagli stessi in ciascuna 

Nea Territoriale nel 2022. 

AREA NORD OVEST AREA NORD EST 

• • 1,140 mln€ 491 mtn€ 15.648 • °\., 194 mln€ 84 mln€ "-~------• 2.977 

PIL REDDITO DA OCCUPAZIONE PIL REDDITO DA OCCUPAZIONE 

LAVORO LAVORO 

AREA CENTRO NORD 

• • 121 mln€ 51 mln€ 1.690 

PIL REDDITO DA OCCUPAZIONE 
LAVORO 

AREA CENTRO 

• • 729 mln€ 323 mln€ 11.010 

PIL REDDITO DA OCCUPAZIONE PIL REDDITO DA OCCUPAZIONE 

LAVORO LAVORO 

In riferimento alle varie zone esaminate, si riscontrano valori di Prodotto Interno Lordo compresi tra i 70 milioni e un miliardo di 
euro. Da ciò risulta un livello occupazionale non minore a 1.500 persone e un reddito da lavoro compreso tra i 45 e i 490 milioni 
di euro circa. 
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Impatti dei fornitori italiani PMI 
Considerando i parametri definiti dalla Commissione Europea, sono stati identificati i fornitori italiani che si caratterizzano come 
Piccole e Medie Imprese (PMI) e gli impatti indiretti a questi riconducibili . 

• PIL OCCUPAZIONE REDDITO CONTRIBUTI 
DA LAVORO ALLE PA 

1,1 € 17 mila 527€ 340€ 
miliardi occupati milioni milioni 

Nel 2022, le PMI hanno impattato sul livello del Prodotto Interno Lordo per un valore pari a 1, 1 miliardi di euro, portando all'oc
cupazione di 17.000 persone e ad una distribuzione di reddito di 527 milioni di euro. Infine, sono stati creati oltre 340 milioni di 

euro in termini di gettito fiscale. 

Il valore economico generato e distribuito dal Gruppo 
Poste Italiane 
Poste Italiane fornisce, inoltre, un quadro del valore economico generato e distribuito dall'A
zienda ai propri stakeho/der quali fornitori, dipendenti, finanziatori, comunità, Pubblica 
Amministrazione e azionisti. Tale valore rappresenta la ricchezza prodotta dall'Azienda e il rela
tivo impatto sulle principali categorie di stakeho/der, in conformità ai requisiti dello standard di 
rendicontazione 201-1 dei GRI Standards. 

Nell'esercizio 2022, oltre 1'84% della ricchezza aziendale prodotta è stata distribuita ai propri 
stakeho/der; in particolare, dipendenti e fornitori rientrano tra le categorie di stakeho/der che 
beneficiano maggiormente della ricchezza prodotta dall'Azienda, rispettivamente per il 51,65% 
e il 29,91 % del valore distribuito totale. 

24 

Il valore 
economico 
creato nel 2022 
ammonta a oltre 
11,9 miliardi di 
euro, di cui 1'84% 
circa distribuito 
agli stakeho/der 



Distributore del valore economico generato 

84% 

Valore 
economico 
distribuito 

Ripartizione valore economico distribuito 

8,35% 

Azionisti 

0,02% 
[Ct _ _'~:. ;--
Comunità 

9,06% 

PA 

1,01% 

Finanziatori 

Relazione sulla Gestione al 31 dicembre 2022 

16% 

Valore 
economico 
trattenuto 

29,91% 

Fornitori 

51,65% 
. -~ ·. --~ 

Dipendenti 

2. Hlghlights __ 
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2.3 Creare valore condiviso per il raggiungimento 
degli SDGs DNF 

Poste Italiane è parte integrante del sistema economico, sociale e produttivo del Paese, in quanto realtà unica in Italia per dimen
sioni, riconoscibilità e capillarità. Le attività dell'Azienda generano quindi impatti significativi su tutto il territorio, anche in ottica di 
raggiungimento degli Obiettivi di Sviluppo Sostenibile (SDGs). 

La seguente rappresentazione mette in risalto la correlazione tra gli outcome del modello di business di Poste Italiane e i "socia/ 
need" del territorio italiano, identificati attraverso l'analisi della quinta edizione del Rapporto SDGs (2022) elaborata dall'ISTAT. La 
rappresentazione fornisce una descrizione dell'impatto del Gruppo sugli SDGs delle Nazioni Unite. 

26 

■ Goal 1: sradicare la povertà in 
tutte le sue forme e ovunque nel 
mondo 

Nel 2021, circa 5,6 milioni di individui (9,4%) sono in 
condizioni di povertà assoluta. Rispetto al 2020, 
l'incidenza della povertà è rimasta stabile a livello 
nazionale, con una diminuzione nel Nord-ovest 
(-2, 1 punti percentuali) e un aumento nel Nord-est 
(+-0,4 p.p.), al Centro (+O, 7 p.p.), al Sud (+ 1,5 p.p.) e 
nelle Isole (+O, 1 p.p.). L'incidenza della povertà è 
lievemente diminuita per tutte le fasce di età, tranne 
che per I più giovani (0-17 anni) per cui è aumentata 
di 0,7 p.p. 
Nel 2021, il costo dell'abitazione rappresenta 
un peso difficilmente sostenibile per il 7 ,2% della 
popolazione, dato stabile rispetto al 2020 e sui livelli 
minimi del periodo. Nell'ultimo decennio, le distanze 
tra le regioni si sono leggermente ampliate. 
Il rischio di povertà o esclusione sociale rimane 
stabile rispetto al 2021 (25,4%, +O, 1 p.p.), ma 
comunque elevato nel confronto europeo, collocando 
l'Italia agli ultimi posti nella graduatoria dei Paesi Ue. 
Rispetto a dieci anni prima le distanze regionali, nel 
complesso, non si sono ridotte. 

Posteitaliane •• 

Nel 2022, il Comitato Sponsorizzazioni ha approvato 
120 iniziative, privilegiando quelle con un rilevante 
impatto sociale, cercando di rafforzare la presenza di 
Poste Italiane sul territorio, e in particolare nelle aree 
periferiche del Paese. Poste Italiane ha contribuito 
con circa 351.000 € in donazioni di beneflcienza, 
1.547 .450 € in investimenti nella comunità in 
collaborazione con organizzazioni non profft e 
istituzioni locali e 55.000 € in iniziative commerciali 
con effetti benefici a favore delle comunità, per un 
totale di circa 1.954.000 €. 
Nel mese di dicembre 2022 Poste Italiane ha 
contribuito a supportare la comunità residente 
nell'isola di Ischia, colpita dall'alluvione del 26 
novembre 2022, nel ritorno alla propria quotidianità. 
Grazie al supporto di Poste Italiane, la Protezione 
Civile ha potuto effettuare complessivamente oltre 
140.000 pagamenti a favore di oltre 30.000 rifugiali 
a causa del conflitto in Ucraina. 

■ Goal 3: garantire una vita sana e 
promuovere il benessere di tutti a 
tutte le età 

Nel 2021 il totale dei decessi per Il complesso delle 
cause è in calo rispetto al 2020, anche se a livelli 
ancora elevati, con 709.035 decessi, 37 mila in meno 
rispetto al 2020 (-5,0%), 63 mila in più rispetto alla 
media 2015-2019 (+9,8%). 
Gran parte dell'eccesso del 2021 è dovuto al Covid-19 
ed è stato osservato nel primo quadrimestre, quando la 
copertura vaccinale era molto bassa. 
La pandemia e le misure per contenerla continuano 
a influenzare l'andamento della mobilità e 
dell'incidentalità stradale anche nel 2021. 
Il perdurare dell'emergenza sanitaria ha portato i 
cittadini a rinunciare a molte prestazioni sanitarie: 
1'11 % ha desistito per problemi economici o per 
difficoltà di accesso al servizio e per gli effetti della 
pandemia (erano il 9,6% nel 2020 e il 6,3% nel 2019). 

Posteitaliane 8 8 
In In totale, per i dipendenti del Gruppo, i decessi a 
seguito di Infortuni sul lavoro (sul lavoro e in ftinere) 
nel 2022 sono diminuiti di circa il 20% rispetto al 2021. 
68.930 dipendenti sono stai formati su tematiche di 
Salute e Sicurezza nel corso del 2022. 
Poste Italiane considera l'assenza di 
tossicodipendenza da sostanze stupefacenti e 
psicotrope e l'assenza di alcol dipendenza tra le 
attività soggette a misure di prevenzione sanitaria, come 
stabillto dal Documento di Valutazione dei Rischi. 
In relazione alla copertura Covid-19 da parte del 
Fondo Sanitario, è stata condMsa la diaria in faVore 
dei lavoratori ricoverati in terapia intensiva, con effetto 
retroattivo a partire da giugno 2021 fino al 31 marzo 
2022. 
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m Goal 4: garantire un'istruzione 
di qualità, inclusiva ed equa, 
e promuovere opportunità di 
apprendimento continua per tutti 

I posti disponibili nei servizi per la prima infanzia 
pubblici e privati sul territorio italiano, nell'anno 
educativo 2020/2021, hanno coperto il 27,2% dei 
bambini fino a 2 anni compiuti. Ampio il divario tra 
Centro-Nord e Mezzogiorno. 
Nel 2021, la quota dei giovani 18-24enni che 
escono dal sistema di Istruzione e formazione 
senza aver conseguito un diploma o una 
qualifica è pari al 12,7% (517 mila giovani) e in 
marginale riduzione rispetto all'anno precedente 
(14,2%). 
Nell'anno scolastico 2021/2022, la quota di 
ragazzi della V classe della scuola secondaria di 
secondo grado che non hanno raggiunto un livello 
di competenza alfabetica sufficiente è stata del 
48,5%, e la competenza matematica inadeguata 
è del 49,9%. 
Nel 2021, in Italia la quota di popolazione dai 30 ai 
34 anni che ha completato l'istruzione terziaria 
è pari al 26,8% in riduzione rispetto all'anno 
precedente (27,8%). La quota di popolazione è più 
bassa al Mezzogiorno (20,7%) e tra gli uomini (25%) 
Nel corso del 2021, il 9,9% degli individui di 25 e 
64 anni hanno svolto almeno una attività formativa 
nelle ultime 4 settimane (erano stati il 7, 1 % nel 2020 
e 1'8, 1 % nel 2019), recuperando ampiamente la 
perdita awenuta nel 2020, a causa delle azioni di 
contrasto alla diffusione del Covid-19. 

Posteitaliane 8 
Nel biennio 2021-2022 sono state erogate 
complessivamente oltre 12 milioni di ore di 
formazione, che hanno coinvolto la quasi totalità 
delle figure professionali. 
Nel 2022, il 21,5% dell'organico del Gruppo 
possiede una laurea mentre il 66,8% detiene il 
diploma. 
È proseguita la collaborazione con i 
principali atenei e Business Schoo/ per 
l'approfondimento di competenze innovative. 
Poste Italiane continua a investire nella 
valorizzazione interna delle competenze e dei 
ruoli STEM, anche promuovendo l'inserimento di 
giovani donne attraverso questa formazione. 

Relazione sulla Gestione al 31 dicembre 2022 
2. Highlights 

■ Goal 5: raggiungere l'uguaglianza 
di genere e l'autodeterminazione 
di tutte le donne e ragazze 

Nel 2020 risultano attivi 263 Centri Antiviolenza 
(erano 281 nel 2019) e 242 Case Rifugio (257 nel 
2019). 
Nel 2020 sono stati commessi 116 omicidi di 
donne (111 nel 2019). L'.83,6% di questi è awenuto 
in ambito domestico. 
Nel 2021 , il rapporto tra il tasso di occupazione 
delle donne di 25-49 anni con figli in età prescolare 
e il tasso di occupazione di quelle senza figli si 
attesta a 73%, in calo lispetto al 2020 (-1,2 punti 
percentuali). Il rapporto è più sfavorevole per le 
donne di 25-34 anni (60,4%), per quelle con basso 
titolo di studio (48, 7%) e per quelle di nazionalità 
straniera (46,4%). 
Nel 2021, la rappresentanza femminile italiana 
al Parlamento europeo è pali al 39,5% (+0,5 p.p. 
rispetto alla media Ue27). In lieve aumento nel 2021 
la quota di donne elette nei Consigli regionali. 
Alla fine del 2021, l'Italia occupa la seconda 
poslzione (38,8%) dopo la Francia (45,3%) per 
presenza femminile nei CdA e nei ruoli di alta 
dirigenza delle grandi società quotate in borsa. 
Ancora ridotti i ruoli di Amministratore Delegato 
(1,9%) e Presidente (3,5%), che rappresentano 
rispettivamente il 2,4% del valore totale di 
mercato delle imprese quotate e il 20, 7% della 
capttallzzazione complessiva. 

Posteitaliane 8 • 8 
La presenza di donne in Azienda per categoria è 
pari al 32,40% in posizioni manageriali, al 16,3% 
per Il top management e al 20,8% in posizioni 
STEM. 
Attraverso la "Sospensione delle rate dei mutui 
ipotecari" è stato confermato, anche nel 2022, 
l'impegno di Poste Italiane nell'inclusione delle 
donne vittime di violenza. 
Nel 2022 è proseguito il progetto Lifeed, il 
programma digitale miralo al rafforzamento delle 
capacttà genitoriali. 
Poste Italiane ha finanziato interamente il progetto 
"Autonomia abitativa donne vittima di violenza" 
che ha previsto la consegna, a marzo 2022, di 1 O 
alloggi, ristrutturati e arredati, destinati a 40 donne 
vittime di violenza. 
Poste Italiane ha aderito a "Parks-Liberi e 
Uguali", per la creazione di ambienti di lavoro 
inclusivi e rispettosi di tutti i dipendenti, e in 
particolare di quelli appartenenti alla comunltè 
LGBTQIA+. 
Il 44,4% del Consiglio di Amministrazione di 
Poste Italiane è composto da donne. 

27 



Relazione Finanziarla Annuale 2022 
Gruppo Poste Italiane 

28 

li Goal 6: garantire la disponibilità 
e la gestione sostenibile di acqua 
e servizi igienici per tutti 

Nelle reti di distribuzione dell'acqua 
potabile dei comuni capoluogo di provincia 
e città metropolitana nel 2020 sono erogati 
quotidianamente 236 litri per abitante, circa un 
litro in meno rispetto al 2018. 
La quota dell'acqua immessa in rete che nel 
2020 raggiunge gli utenti finali è pari al 63,8% 
(0,9 punti percentuali in più rispetto al 2018). 
In più di un capoluogo su tre si registrano livelli 
di efficienza della rete di distribuzione 
dell'acqua potabile inferiori al 55%, mentre in 
un capoluogo su cinque i valori superano il 75%. 
Nel 2020, in 11 comuni capoluogo di provincia e 
città metropolitana, tutti ubicati nel Mezzogiorno, 
sono state adottate misure di razionamento 
nella distribuzione dell'acqua potabile. 
Rimane elevata, seppur stabile, la quota di 
famiglie che dichiarano di non fidarsi di bere 
l'acqua dei rubinetto (28,5% nel 2021). 
La quota di famigHe che lamentano irregolarità 
nel servizio di erogazione dell'acqua nelle 
loro abitazioni è pari al 9,4% nel 2021, in lieve 
aumento rispetto all'anno precedente (8,9% nel 
2020). 

Posteitaliane O 
Poste Italiane promuove l'efficienza nell'uso 
delle risorse necessarie allo svolgimento delle 
attività di business, siano esse svolte in proprio o 
tramite fornitori e business partner. 
Nel 2022 il prelievo idrico di Poste Italiane 
equivale a circa 1.585 megalitri, riconducibili 
principalmente ad acque sotterranee (3,821 
Ml) e a risorse idriche di terze parti (1.582 Ml), 
confermando il trend positivo di riduzione del 
prelievo idrico. 

Il 
Goa/ 7: garantire l'accesso 
all'energia a prezzo accessibile, 
affidabile, sostenibile e moderna 
per tutti 

Nel 2020, l'apporto complessivo da Fonti 
Energetiche Rinnovabili al consumo finale 
lordo di energia raggiunge 1120,4% (+3,4 punti 
percentuali rispetto al target europeo e nazionale), 
segnando un miglioramento di 7,4 p.p. negli 
ultimi dieci anni. 
Benché la crescita delle fonti rinnovabili 
abbia contribuito a ridurre la dipendenza 
energetica dall'estero del nostro Paese, la quota 
di importazioni nette sulla disponibilità energetica 
lorda dell'Italia è una delle più elevate dell'Ue27. 
Nel 2020, gli andamenti dei consumi finali 
di energia, che riflettono anche gli effetti delle 
misure di lockdown, si contraggono dell'8,9%. 
La caduta è meno accentuata di quella della 
Spagna, ma superiore al livello medio Ue27 e 
a Francia e Germania. 
Interrompendo la serie di prògressive riduzioni 
che aveva caratterizzato gli ultimi dieci anni, il 
2020 segna un lieve Incremento dell'intensità 
energetica totale, alimentato dal settore 
industriale (+6,3%), mentre i servizi confermano i 
valori del precedente anno. 
Il numero delle autovetture elettriche ed ibride 
cresce consistentemente e, nel 2021, raggiunge il 
36,4% tra le auto di nuova immatricolazione. 

Posteitaliane O 
Nel 2022, circa il 99% del fabbisogno di 
energia elettrica del Gruppo proviene da . 
fonti 100% rinnovabili certificate attraverso 
Garanzie di Origine. 
L.:intensità energetica dellè emissioni dirette e 
Indirette GHG Scope 1 e 2, è diminuita di circa il 
19% rispetto al 2021 . 
Nel 2022, Poste Italiane ha continuato a 
implementare iniziative finalizzate alla 
riduzione delle emissioni. In totale, con 
investimenti annuali pari a circa 21,7 milioni di 
euro, i progetti hanno consentito un risparmio 
annuale di 12.630 tCO,e e un risparmio 
monetario annuale di più di 2,7 milioni di euro. 
Nel 2022, Poste Italiane ha fatto il suo ingresso 
nel mercato energetico attraverso l'offerta 
<iEnergia160,,, rivolta a dipendenti e pensionati 
del Gruppo. 



Il 
Goal 8: promuovere una crescita 
economica duratura, inclusiva e 
sostenibile, la piena occupazione 
e il lavoro dignitoso per tutti 

Il 2021 è stato caratterizzato da una decisa 
ripresa dell'attività economica. Le variazioni 
annue del Pii in volume, del Pii per abitante e 
per occupato sono consistenti (rispettivamente 
+6,6%, +7,2%, e +6,0%). 
A trainare la ripresa economica sono stati 
soprattutto i settori delle costruzioni (con un 
incremento del valore aggiunto per occupato del 
14,5%) e dell'industria in senso stretto (+ 11,8%), 
insieme ad alcuni comparti dei servizi, come 
alloggio e ristorazione (+23,6%) e trasporti 
e magazzinaggio(+ 12,7%), significativamente 
influenzati dall'emergenza sanitaria. 
Il tasso di disoccupazione ha segnato un 
aumento marginale (9,5%; +0,2 p·.p.), riflettendo 
anche la ripresa delle azioni di ricerca di lavoro 
che ha determinato una riduzione dell'inattività. 
Il tasso di disoccupazione permane su livelli 
ampiamente superiori a quelli europei. 

Posteitaliane • C, 
Nel 2022 Poste Italiane ha generato impatti 
sul Paese per 12,9 miliardi di euro di PIL, 7 
miliardi di reddito di lavoro e ha contribuito alla 
creazione di 181 mila posti di lavoro. 
Ogni persona del Gruppo ha contribuito alla 
creazione di impatti economici per il 
territorio pari a 107 mila € di PIL, 58 mila € di 
reddito per le famiglie e all'occupazione di 1,5 
persone. 
Nello stesso anno il Gruppo ha effettuato 7.872 
nuove assunzioni, un numero tre volte maggiore 
di quello registrato nel 2021, delle quali il 53% 
erano uomini e il 47% donne. 
Il 1' marzo 2022 l'Azienda ha sottoscritto un 
Accordo con le Organizzazioni Sindacali, con 
vigenza fino al 31 marzo 2023, che regolamenta 
l'applicazione del Lavoro Agile in Poste Italiane 
e nelle Società del Gruppo che applicano il 
Contratto Collettivo Nazionale del Lavoro (CCNL) 
rinnovato il 23 giugno 2021. 

Relazione sulla Gestione al 31 dicembre 2022 
2. Highlighls 

Goal 9: costruire un'infrastruttura 
resiliente, promuovere 
l'industrializzazione inclusiva e 
sostenibile e sostenere l'innovazione 

Nel 2020, il trasporto passeggeri ha registrato 
un crollo delle presenze a causa delle misure 
restrittive per contrastare la pandemia. Anche 
il sistema della logistica è stato colpito, 
seppure in misura inferiore rispetto al trasporto 
passeggeri. 
Nel 2020, l'intensità di emissioni di CO, sul 
valore aggiunto ha continuato a diminuire, 
scendendo del 2,4% rispetto al 2019 e del 5,1% 
rispetto al 2018. 
Nel 2021, l'industria manifatturiera, dopo la 
battuta d'arresto nel 2020 per la temporanea 
chiusura di alcune attività durante il /ockdown, ha 
ripreso a crescere. 
Gli investimenti in ricerca e sviluppo, software, 
beni di proprietà intellettuale hanno mostrato una 
minore reattività al ciclo economico del 2021 e 
la loro quota ha subito una brusca contrazione, 
attestandosi rispettivamente al 7,8%, 8,4% e 
16,7%, con una diminuzione di 1,2, 1, 1 e 2,4 
punti percentuali rispetto al 2019. 
Nel 2020, la spesa in ricerca e sviluppo è 
diminuita in valore assoluto rispetto all'anno 
precedente pur registrando un aumento della sua 
intensità pari al 1,51 % del Pii. 

Posteitaliane O 8 • 
Poste Italiane ha awiato un completo 
rinnovamento del parco mezzi, passando 
dall'11% di mezzi green nel 2016 al 37% nel 
2022. !.:obiettivo è di sostituire l'intera flotta 
con mezzi a basse emissioni entro il 2024. 
Nel 2022 è entrato in funzione a Pomezia il più 
grande impianto fotovoltaico realizzato da 
Poste Italiane nel Lazio e fra i più grandi in Italia. 
Attraverso la campagna antifrode "Poste 
Sicuri Online", il Gruppo ha presentato nel 2022 
un vademecum per prevenire eventuali truffe nei 
confronti dei suoi clienti. 
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■ Goal 10: ridurre le disuguaglianze 
all'interno dei e fra i Paesi 

Nel 2021, il reddito disponibile lordo pro
capite delle famiglie residenti in Italia è tornato 
a crescere (+3,8%) dopo la flessione dell'anno 
precedente. !..'.aumento del potere d'acquisto è 
stato di intensità minore (+2, 1 %). 
Nel 2020 si è registrato un aumento 
dell'indicatore che esprime la diseguaglianza 
del reddito netto al livello di 5,9, ben 0,2 punti 
In più rispetto al 2019. I redditi familiari pro capite 
del 40% della popolazione a più basso reddito 
sono diminuiti in misura maggiore rispetto a 
quelli del totale della popolazione (-2, 1 e -0,2 
rispettivamente nel 2020). 
Nel 2020, si è ulteriormente ridotto il numero 
dei nuovi permessi di soggiorno rilasciati a 
cittadini stranieri, attestati a 106.503, il 39,9% 
in meno rispetto al 2019. A differenza dell'anno 
precedente sono diminuiti soprattutto i permessi 
rilasciati per motivi di studio (-58,2%), come 
effetto delle chiusure prolungate dei confini 
dovute alla pandemia da Covid-19. 

Posteitaliane O .e 8 
Nel 2022 Poste Italiane ha rivolto un'attenzione 
particolare alle categorie più vulnerabili, 
debilitate da condizioni fisiche, psichiche, familiari, 
economiche, etniche e sociali. 
Il Gruppo ha proseguito il programma awiato 
a favore delle comunità dei Piccoli Comuni 
impegnandosi a garantire la continuità del 
servizio. 
Il Gruppo ha promosso il <>Progetto Polis", 
per favorire la coesione economica, sociale 
e territoriale del Paese e il superamento del 
digitai divide nei piccoli centri e nelle aree 
interne. 
Poste Italiane ha portato avanti numerose 
iniziative di volontariato d'impresa, come 
la partnership con il Forum Terzo settore per 
l'implementazione di una piattaforma per Il 
volontariato d'impresa. 
Per sostenere la comunità sul piano 
finanziario, ad aprile 2022 in collaborazione 
con Credimi S.p.A., è stato lanciato il "Prestito 
BancoPosta Business Link Online", che 
consente di offrire prestiti digitali a ditte individuali 
e piccole imprese. 

■. Goal 11: rendere le città 
e_ gli ~nse~i~m~nti uman~ i~_clusivi, 
s1cun, res11ient1 e sosternb1h . 

Nel 2021 il 17,6% della popolazione lamenta 
problemi relativi alle carenze strutturali e 
di umidità nelle abitazioni; Il disagio è più 
accentuato nel Mezzogiorno (19,9%). 
Nel 2021 gli utenti classificati come assidui 
frequentatori dei mezzi pubblici con 14 anni 
e più rappresentano una quota inferiore al 10% 
(erano il 15, 1 % nell'anno prepandernico), mentre 
gli studenti che si recano nel luogo di studio solo 
con mezzi pubblici sono circa il 25% (erano Il 
28,5% nel 2019). 
Nel 2020 prosegue il processo di diminuzione 
della quota di rifiuti urbani conferiti in 
discarica, che si attesta al 20, 1 %, un valore 
ancora lontano dall'obiettivo Ue al 2035 (10%). 
I volumi pro capite diminuiscono nei capoluoghi 
metropolitani per effetto della pandemia. 
Nel 2020 i livelli di inquinamento atmosferico 
continuano a ridursi, in particolare per il PM26 , 

ma i valori restano elevati nelle grandi città, èon i 
conseguenti rischi per la salute umana. 

Posteitaliane O • 
• Nel 2022 Poste Italiane ha generato 37 .245,3 

tonnellate di rifiuti, di cui 36.438,8 sono stati 
recuperati e 806,5 sono stati smaltiti. 
Il Gruppo ha partecipato al Premio Cresco. 
Awards Città Sostenibili 2022, scegliendo tre 
progetti di Piccoli Comuni che si distinguono sullo 
sviluppo sostenibile. 
Poste Italiane ha continuato a sostenere 
iniziative di carattere locale, portando avanti 
progetti locali come l'inaugurazione di un nuovo 
Ufficio Postale presso la Fondazione Policlinico 
Universitario Campus Bio-Medico in via Alvaro del 
Portillo 200, a Roma. 
A luglio 2022 Poste Italiane ha inaugurato a 
Palermo un nuovo impianto fotovoltaico per 
la produzione di energia, in grado di soddisfare 
l'equivalente del consumo energetico di un 
anno intero di ben 250 abitazioni. 



• 
Goal 12: garantire modelli di 
consumo e produzione sostenibili 

Nel 2020, la caduta dei consumi delle 
famiglie, legato alle azioni di contrasto alla 
diffusione della pandemia, ha contribuito a una 
consistente riduzione dei rifiuti urbani per 
abitante, che hanno raggiunto i 487 chilogrammi 
pro capite (-3,2% rispetto al 2019), un valore 
inferiore a quelli dell'Ue27 e delle principali 
economie europee (ad eccezione della Spagna). 
Nel 2020 si segnalano avanzamenti nei processi 
di gestione e di riconversione in nuove 
risorse dei rifiuti. Aumentano il tasso di utilizzo 
circolare dei materiali (21,6%; + 2, 1 punti 
percentuali rispetto all'anno precedente), la 
percentuale di riciclaggio dei rifiuti urbani (54,4%; 
+ 1, 1 p.p.) e la percentuale di raccolta differenziata 
dei rifiuti urbani (63,0%; + 1,7 p.p.). 
Grazie a miglioramenti delle performance italiane 
superiori al profilo medio Ue27, il nostro Paese 
si colloca, nella graduatoria europea, al quarto 
posto per il tasso di utilizzo circolare dei 
materiali e al sesto per il tasso di riciclaggio. 
Nel 2020, in Italia, le attività produttive hanno 
generato 9,8 milioni di tonnellate di rifiuti 
speciali pericolosi, registrando un calo del 3% 
rispetto al 2019. La produzione di rifiuti speciali 
pericolosi è tuttavia in crescita rispetto al 2014, 
così come è in aumento il rapporto tra rifiuti 
speciali pericolosi e Pii. 

Posteitaliane O • 
Il totale dei materiali utilizzati (kg) dal Gruppo 
nel 2022 è aumentato del 2% rispetto al 2021 
mentre il totale dei materiali rinnovabili 
utilizzati è aumentato del 3%. È inoltre 
aumentato il volume dei materiali (carta, cartone 
e inchiostri/toner) utilizzati che provengono da 
riciclo. Il trend conferma una crescita correlata 
allo sviluppo dei volumi in ambito e-commerce. 
Nel 2022 il Bilancio Integrato di Poste Italiane 
giunge alla sua quinta edizione, proseguendo 
nell'obiettivo di condivisione del percorso di 
Sostenibilità del Gruppo con gli stakeho/der. 

Relazione sulla Gestione al 31 dicembre 2022 
2. Highlights 

m Goal 13: adottare misure urgenti 
per combattere i cambiamenti 
climatici e le loro conseguenze 

In Europa continuano a diminuire le emissioni 
di gas serra: nel 2019 sono il 24% in meno 
rispetto al 1990. L:ltalia è tra i cinque Paesi Ue27 
che forniscono il contributo maggiore a tale 
riduzione. 
Nel 2020, le emissioni di gas serra 
dell'economia italiana scendono del 9,8% rispetto 
all'anno precedente, anche per effetto della 
frenata dell'attività economica dovuta alle misure 
di contrasto alla diffusione del Covid-19. 
Si registra un elevato pericolo di frane e 
alluvioni in numerose regioni italiane, 
conseguenza anche dei cambiamenti climatici. 
Nel 2020, il 2,2% della popolazione residente 
in Italia vive in aree a pericolosità da frana 
elevata o molto elevata e I' 11,5% in aree a 
media pericolosità di alluvione. 

Posteitaliane O 
Nel 2019 il Gruppo si è dotato di una Politica di 
Sostenibilità Ambientale. 
Il Gruppo si è posto l'obiettivo di raggiungere la 
carbon neutrality entro il 2030. 
Dal 2019 Poste Italiane è membro del Global 
Compact delle Nazioni Unite (attualmente 
membro advanced) e firmatario della lettera 
presentata da We Mean Business Coalition. 
Nel 2021 il Gruppo è diventato supporter 
ufficiale della Task Force on Climate Related 
Disc/osures. 
Nel corso del 2022 sono stati investiti 21,7 mln € 
in progetti per ridurre le emissioni derivanti dalle 
attività del Gruppo. 
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Goal 16: promuovere società pacifiche 

Il e inclusive orientate allo sviluppo 
sostenibile, garantire a tutti l'accesso 
alla giustizia e costruire istituzioni efficaci, 
responsabili e inclusive a tutti i livelli 

Nel 2020 in Italia sono stati commessi 289 omicidi 
volontari, pari allo 0,5 per 100.000 abitanti. Il tasso 
di omicidi è significativamente diminuito dal 2004, 
prevalentemente per gli uomini. 
Al 31 dicembre 2021, i detenuti in attesa di 
primo giudizio erano 8.527, pari al 15,8% della 
popolazione carceraria, un valore inferiore in 
termini assoluti a quello dell'anno precedente, 
ma superiore in termini di incidenza sul totale dei 
detenuti. 
Nel 2021 diminuisce significativamente (dal 6,2% 
al 5,5%) la percentuale di cittadini che lamentano 
difficoltà nel raggiungere almeno tre servizi 
essenziali. 

Posteitaliane •• 
Poste Italiane ha aggiornato il Modello di 
Organizzazione, Gestione e Controllo 
ex D.Lgs. 231/2001 al fine di garantire il 
recepimento delle evolutive interne organizzative 
e operative. 
La certificazione ISO 37001 in materia di 
anticorruzione è stata estesa a SDA e Poste 
Assicura. 
Grazie alla collaborazione con il Dipartimento 
dei Vigili del Fuoco del Ministero dell'Interno, 
Poste Italiane ha proweduto alla consegna di 500 
sacchi a pelo destinati ai profughi ucraini, accolti 
in Lettonia, e due rilevatori di radiazioni presso 
le ambasciate di Praga e Cracovia, utili in caso di 
esposizione della popolazione a radiazioni. 
Poste Italiane ha confermato il proprio rating 
di legalità ricevendo dall'AGCM il massimo 
punteggio di tre stelle. 
Il Gruppo, a seguito dell'ingresso nel regime di 
Adempimento Collaborativo, si è dotato di 
un corpo procedurale a presidio della tematica 
che disciplina le modalità di gestione del rischio 
fiscale. 
Nel 2020 Poste Italiane ha ottenuto l'attestato di 
verifica UNI ISO 26000 per l'adozione di strategie 
di sviluppo sostenibile e la promozione di scelte 
virtuose in ambito ESG. 
Nel 2021 il Gruppo ha conseguito l'attestazione 
sugli Acquisti Sostenibi_li ISO 20400 - Sustainab/e 
procurement, norma internazionale che 
definisce le linee guida per l'integrazione della 
responsabilità sociale nelle politiche e nei processi 
di approwigionamento. 
Nel 2022 il Sistema di Gestione Ambientale 
certificato secondo la ISO 14001:2015 è stato 
esteso a tutti i siti sul territorio nazionale con un 
numero di dipendenti maggiore di 300. 

Goal 17: rafforzare le modalità di 
attuazione e rilanciare il partenariato 
globale per lo sviluppo sostenibile 

Nel 2021, le entrate delle Amministrazioni 
Pubbliche rappresentano il 43,5% del Pii, con 
un incremento di O, 7 punti percentuali rispetto al 
2020. 
Nel 2020, il rapporto tra Aiuto Pubblico allo 
Sviluppo (APS) e reddito nazionale lordo rimane 
stabile rispetto ai due anni precedenti (0,22%). 
Anche I' APS destinato ai Paesi meno sviluppati 
sul reddito nazionale lordo rimane Invariato 
rispetto all'anno precedente (0,06%). 
Nel 2021, le rimesse dei lavoratori immigrati 
in Italia ammontano a circa 7, 7 miliardi di euro, 
con una crescita del 14,3% rispetto al 2020. 
Nella media del periodo 2011-2020, il flusso delle 
rimesse in uscita è pari allo 0,36% del Pii, e nel 
2021 raggiunge lo 0,44 %. 
Nel 2021, gli utenti regolari di Internet (dai 
16 ai 7 4 anni) sono 1'80,2%. Di questi, il 34, 1 % 
utilizza internet per interagire on llne con la 
Pubblica· Amministrazione o con i gestori dei 
servizi pubblici. 

Posteitaliane • 8 8 
Poste Italiane è parte di un network di 
associazioni nazionali ed internazionali per 
confrontarsi sui temi legati alla Sostenibilità. Tra 
queste associazioni vi sono il G/obal Compact 
delle Nazioni Unite, i Princip/es far Responsible 
lnvestment (PRI), i Principles far Sustainab/e 
lnsurance, UN Women, il Salone CSR e molte 
altre. 
Poste Italiane tramite PostePay S.p.A. ha 
mantenuto gli accordi con Open Fiber e TIM 
per ampliare il portafoglio di offerte rivolte al 
mercato consumer e business con nuovi servizi 
ultrabroadband in fibra ottica e per ridurre il 
digitai divide in Italia. 
Nel 2022 PostePay ha lanciato Il prodotto 
PosteCasa Ultraveloce Start, per il mercato 
ultrabroadband. 
Nel 2022 Il Gruppo ha contribuito alla Pubblica 
Amministrazione circa 2, 1 miliardi di euro di 
gettito fiscale. 
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3. Evoluzione prevedibile della gestione 

Dall'inizio dell'anno 2022 l'attività economica globale ha mostrato segnali progressivi di rallentamento correlati, inizialmente, alla 
diffusione delle varianti del Covid-19 e, successivamente, allo scoppio del conflitto russo-ucraino nel mese di febbraio. !..'.instabilità 
della situazione geopolitica è proseguita nel corso dell'anno accompagnata dalla crisi energetica, in gran parte conseguenza del 
conflitto, e da pressioni sulle catene di approwigionamento; tali fattori hanno comportato un'escalation dei prezzi dell'energia e 
la loro trasmissione a quelli degli altri beni e servizi. A ciò si è aggiunto nel periodo il ripetuto rialzo dei tassi di interesse deciso 
dalle principali banche centrali per mitigare la crescita dell'inflazione. Tale contesto ha provocato una crescente incertezza sulle 
prospettive economiche, con inevitabili rischi di deterioramento dello scenario macroeconomico per il 2023. 

In tale contesto, il Gruppo Poste Italiane ha realizzato nel 2022 risultati finanziari record, in linea con la upgraded guidance 
comunicata alla "comunità finanziaria" a novembre 2022, che hanno consentito di Incrementare il dividendo riconosciuto agli 
azionisti per l'anno 2022 (DPS a €0,650, + 10% a/a rispetto al + 7% a/a previsto dalla dividend po/icy). Il Gruppo Poste Italiane, 
oltre a contraddistinguersi per una struttura di business diversificata che consente di beneficiare di un costante effetto di fisiolo
gico bilanciamento tra I trend che interessano i suoi business, ha storicamente dimostrato resilienza nei momenti di incertezza 
economica e turbolenza finanziaria, affermandosi anzi come un "porto sicuro" per i risparmiatori, grazie a un portafoglio di offerta 
finanziaria caratterizzato da prodotti con ridotta esposizione al rischio e volatilità. Al riguardo, si evidenzia che il Gruppo ha espo
sizioni trascurabili verso gli istituti di credito recentemente coinvolti in situazioni di dissesto finanziario. La struttura dei costi del 
Gruppo è flessibile, con una significativa componente di costi variabili correlata ai ricavi; il Gruppo si approwigiona e compete 
principalmente nell'ambito del mercato domestico, non ha unità produttive dislocate nei paesi colpiti dal conflitto russo-ucraino, 
o limitrofi, e ha trascurabili rapporti commerciali con tali Paesi; pertanto, non ha ripercussioni dirette che potrebbero comportare 
impatti significativi sui propri business o ricadute di rilievo sulla propria redditività. Il Gruppo beneficia infine degli effetti di azioni 
poste in essere in momenti di mercato favorevoli, finalizzate a mitigare le oscillazioni di prezzo dei fattori produttivi owero ope
razioni di copertura dal rischio di oscillazione dei prezzi del carburante e delle forniture di gas ed energia. Il Contratto Collettivo 
Nazionale del Lavoro è in corso di validità fino alla fine del 2023. 

Il 30 marzo 2023 è stato presentato alla comunità finanziaria l'aggiornamento della strategia per l'anno in corso rivedendo le 
prospettive delle diverse Strategie Business Unit. Confermato l'obiettivo di configurare Poste Italiane quale azienda piattaforma 
che evolve verso un modello di business diversificato e integrato per offrire agli italiani un punto di accesso unico e omnicanale 
per una gamma sempre più ampia di prodotti/servizi. 

Nella Strategie Business Unit Corrispondenza, Pacchi e Distribuzione: dopo un 2022 di sostanziale stabilità nel comparto dei 
pacchi e della logistica, si prevede il ritorno ad un percorso di crescita, comunque condizionato dall'incertezza delle variabili 
macroeconomiche di riferimento. In tale scenario il Gruppo mira ad accelerare il percorso di trasformazione verso un "operato
re logistico a 360 gradi": rientrano in tale strategia l'acquisizione di Plurima, volta a entrare nel settore specifico della logistica 
ospedaliera, il rinnovo della partnership con Amazon per 5 anni e la recente partnership con DHL (annunciata il 1 O marzo 2023) 
che conferma l'impegno del Gruppo nello sviluppo del business internazionale. La SBU, nel comparto della corrispondenza, 
continuerà ad adeguare la propria offerta e le proprie tariffe, gestendo lo strutturale declino legato al mail per l'e-substitution. 

Nella Strategie Business Unit Servizi Finanziari il Risparmio Postale rimarrà al centro dell'offerta di servizi finanziari del Gruppo, 
disponendo di una proposizione commerciale rinnovata e competitiva, confermandosi uno strumento semplice e trasparente per 
i risparmiatori; al tempo stesso il margine di interesse continuerà a contribuire ai ricavi supportato da tassi superiori in un mutato 
contesto macro. 

La Strategie Business Unit Servizi Assicurativi conferma la sua rilevanza nella profittabilità del gruppo anche a seguito dell'imple
mentazione del principio contabile IFRS17, con il riconoscimento di un Contractual Service Margin (CSM) in transizione pari a 
circa 11 miliardi di euro che supporterà una profittabilità sostenibile nel tempo. Il Gruppo fa leva sulla posizione di leadership nel 
comparto Vita e mira a sviluppare il comparto Danni con un'offerta integrata modulare composta da soluzioni personalizzate di 
protezione, assistenza e servizi. L'acquisizione di Net lnsurance, che si perfezionerà nel corso del secondo trimestre, contribuirà 
ad accelerare la crescita e la redditività del business della protezione. 

Con riferimento alla Strategie Business Unit Pagamenti e Mobile, l'acquisizione della società LIS, leader nei pagamenti i prossy;,
mità, garantirà un'accelerazione della strategia omnicanale del Gruppo, con lo sviluppo di nuovi servizi e facendo leva Ila com-
plementarietà della rete dei tabaccai con gli Uffici Postali e i canali digitali. Inoltre, a partire da gennaio 2023 è stai ciata s 
mercato la nuova offerta di Poste Energia per luce e gas, ora disponibile sui canali digitali web e app, con oltre 150 il o tra i 
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sottoscritti a fine marzo. L'.offerta è esemplare della chiarezza della proposizione commerciale e semplicità d'uso dei servizi di 
Poste ltaUane, garantendo una esclusiva esperienza omnicanale dei clienti. 

Proseguirà l'impegno per la digitai trasforma/ion del Gruppo con il supporto ai cittadini, alle imprese e alla PA nel pro~esso di 
digitalizzazione, Poste Italiane conferma il proprio ruolo di pilastro strategico connettendo in maniera effettiva ed efficace 11 Paese. 
La recente acquisizione di Sourcesense, operante nello sviluppo di soluzioni cloud-native basate su tecnologia open source, 
mira a accelerare la digitai trastormat,on del Gruppo con l'internalizzazione di competenze chiave a supporto di una piattaforma 
operativa all'avanguardia, mentre attravers.o l'acquisizione di Agile Lab, il Gruppo rafforzerà la propria presenza nella moderna 
"industria dei dati", potenziando le proprie capacità di costruire attività "data-driven" per l'utilizzo interno e per il mercato. 

Nell'ambito del Piano Nazionale di Ripresa e Resilienza, il Gruppo investirà significative risorse nella realizzazione di 'Polis', 
progetto strategico a supporto della coesione sociale del Paese con particolare riferimento a circa 7.000 comuni con una P?P0 -

lazione inferiore ai 15 mila abitanti divenendo casa dei servizi digitali della pubblica amministrazione. È inoltre prevista la realizza
zione di circa 250 spazi di coworking a livello nazionale e l'implementazione di numerose iniziative a supporto della transizione 
energetica del Paese. 

Nel percorso di transizione intrapreso verso la carbon neutrality entro il 2030, proseguiranno gli investimenti e le iniziative str~
tegiche, quali il rinnovo della flotta di recapito con mezzi a basse emissioni, l'installazione di pannelli fotovoltaici per l'appro"".1.

gionamento energetico, l'ammodernamento della flotta con veicoli a bassa emissione di C0
2 

e l'efficientamento degli immobili; 
continuerà inoltre la sostituzione delle attuali carte Postepay con carte realizzate con materiali ecosostenibili e con carte digitah, 
nonché lo sviluppo di specifiche offerte volte a valorizzare i comportamenti sostenibili dei clienti. 

34 



Relazione sulla Gestione al 31 dicembre 2022 
· 4. Modeillo di Business 

4. Modello di Business 

• Azionariato e struttura organizzativa di Poste Italiane 

• Il Modello di Business di Poste Italiane 

• Assetto societario del Gruppo 

• Omnicanalità e settori di attività 

4.1 Azionariato e struttura organizzativa di Poste 
Italiane 

4.1.1 Azionariato di Poste Italiane 

35,00% 

Cassa Depositi 
e Prestiti 

35,"16% 

Flottante 

66,2% 

Investitori 
istituzionali 

0,58% 

Azioni proprie 

29,26% 

Ministero 
dell'Economia e 
delle Finanze 

• 

33,8% 

Investitori 
individuali · 
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Poste Italiane è una società emittente titoli quotati sul Mercato Telematico Azionario (MTA) organizzato e gestito da Borsa Italiana S.p.A., 
a partire dal 27 ottobre 2015. Al 31 dicembre 2022 la Società è partecipata per il 29,26% dal Ministero dell'Economia e delle Finanze 
(MEF), per il 35% da Cassa Depositi e Presmi (CDP), a sua volta controllata dal MEF, e per la residua parte da investitori istituzionali e 
retail. Il 33,9%2 delle azioni possedute da investitori istituzionali' di Poste Italiane S.p.A. appartiene a investitori che seguono criteri ESG 
(Environment, Socia/ and Govemance) nelle proprie scelte di investimento. Il capitale sociale di Poste Italiane S.p.A è costituito da n. 
1.306.110.000 azioni ordinarie delle quali, al 31 dicembre 2022, n. 1.298.574.009 risultano in circolazione (n. 7.535.991 azioni proprie). 

!..'.Assemblea ordinaria degli azionisti del 27 maggio 2022 ha autorizzato il Consiglio di Amministrazione di Poste Italiane all'acqui
sto e alla successiva disposizione di azioni proprie per un massimo di n. 2,6 milioni di azioni ordinarie della Società e un esborso 
complessivo fino a 40 milioni di euro. !..'.acquisto di azioni proprie è stato consentito per diciotto mesi a decorrere dalla delibera 
assembleare; non è stato invece previsto alcun limite temporale per la disposizione delle azioni proprie acquistate. Nel periodo tra 
il 30 maggio e il 13 giugno 2022, Poste Italiane ha concluso il programma di acquisto di azioni proprie acquisendo n. 2.600.000 
azioni proprie per un controvalore complessivo di circa 25,3 milioni di euro. 

li Consiglio di Amministrazione di Poste Italiane in data 9 novembre 2022, alla luce dell'andamento della situazione economica e 
finanziaria di Poste Italiane S.p.A al 30 giugno 2022, dell'andamento nel corso dei mesi successivi, della prevedibile evoluzione 
della gestione e delle relative prospettive economiche attese al 31 dicembre 2022, nonché in linea con la dividend po/icy di Gruppo 
approvata nel corso dell'esercizio 2022, ha deliberato di anticipare, a titolo di acconto, parte del dividendo ordinario previsto per l'e
sercizio 2022. A tal fine, la Società ha predisposto una Relazione e un Prospetto contabile ai sensi dell'articolo 2433-bis del Codice 
Civile, dai quali risulta che la situazione patrimoniale, economica e finanziaria della Società consente tale distribuzione. 

Sui suddetti documenti è stato acquisito il parere della società di revisione. !..'.acconto pari a 0,21 O euro per azione, al lordo delle 
eventuali ritenute di legge, è stato messo in pagamento a decorrere dal 23 novembre 2022, con "data stacco" della cedola n, 11 
coincidente con il 21 novembre 2022 e record date (ossia data di legittimazione al pagamento del dividendo stesso) coincidente 
con il 22 novembre 2022. 

Sulla base del numero delle azioni In circolazione alla data del 9 novembre 2022, pari a 1,298.57 4.009, l'ammontare complessivo 
dell'acconto è risultato pari a circa 273 milioni di euro. 

4.1.2. Struttura organizzativa di Poste Italiane 
!..'.attività del Gruppo, in coerenza con gli indirizzi strategici delineati nel Piano Strategico, è rappresentata da quattro Strategie 
Business Unit (definite anche settori operativi all'interno del Bilancio del Gruppo Poste Italiane): Corrispondenza, Pacchi e 
Distribuzione; Servizi Finanziari; Servizi Assicurativi e Pagamenti e Mobile. 

CORRISPONDENZA 
PACCHI E DISTRIBUZIONE 

La SBU comprende oltre 
alle attività di gestione 

della corrispondenza, dei 
pacchi e di logistica anche 
quelle relative alla rete dei 

venditori, degli Uffici Postali 
e alle funzioni Corporale 
di Poste Italiane S.p.A 

che operano a supporto 
anche degli altri settori del 

Gruppo. 

2. Fonte: Nasdaq Corporale Solullons. 

STRATEGIC BUSINESS UNJTS 

SERVIZI 
FINANZIARI 

La SBU si riferisce alle 
attività di collocamento 
e distribuzione di SeNizi 
Finanziari e assicurativi, 
da parte di BancoPosta, 

quali conti correnti, prodotti 
di Risparmio postale (per 

conto della Cassa Depositi 
e Prestiti), fondi comuni di 
investimento, finanziamenti 
erogati da istituti bancari 

partner, polizze, 

SERVIZI 
ASSICURATIVI 

La SBU fa riferimento alle 
attività di emissione di 

prodotti assicurativi 
Vita e Danni. 

3. Gli Investitori Istituzionali di Pos1e Italiane rappresentano il 23,3% del capitale sociale e Il 66,2% del Oottanle. 
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PAGAMENTI E 
MOBILE 

La SBU comprende le 
attività di gestione dei 
pagamenti e dei servizi 

di monetica, svolti anche 
attraverso network dei punti 

vendita LIS, nonché dei 
servizi di telefonia mobile e 
fissa e commercializzazione 

di luce e gas. 
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Di seguito la struttura organizzativa di Poste Italiane: 
PRINCIPALI 

■ 
■ 
■ 

_[ 

■ 
CONTROLLO 

INTERNO 

■ 
AMMINISTRAZIONE, 

FINANZA E CONTROLLO 

POSTE VITA 

FUNZIONI CORPORATE 

CANALI COMMERCIALI 

AREE DI BUSINESS 

SOCIETÀ DEL GRUPPO 

CONSIGLIO 
DI AMMINISTRAZIONE 

■ 

PRESIDENTE 

AMMINISTRATORE 
DELEGATO 
E DIRETTORE 
GENERALE 

CORPORATE AFFAIRS 
CONDIRETTORE GENERALE 

■ ■ 
DIGITAL, TECHNOLOGY 

& OPERATIONS 
MARKETING STRATEGICO 

DI GRUPPO 

CAPITALI COLLEGATI 

SEGRETERIA TECNICA 

~-----!----~·" .................................... .. 

■ 
BANCOPOSTA 

■ 
MERCATO PRIVATI 

■ 
POSTA, COMUNICAZIONE 

E LOGISTICA 

■ 
MERCATO IMPRESE 

E PUBBLICA 
AMMINISTRAZIONE 

POSTEPAY 
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!..'.organizzazione di Poste Italiane S.p.A. prevede funzioni di business• specializzate sulle 
principali aree di offerta che presidiano i 4 settori di business del Gruppo e due canali com
merciali deputati alla vendita dei prodotti/servizi, cui si affiancano funzioni corporale di indi
rizzo, governo, controllo ed erogazione di servizi a supporto dei processi di business. 

Con particolare riferimento alle funzioni corporale di Poste Italiane S.p.A., la funzione Corporale 
Affalrs ricopre un ruolo fondamentale di indirizzo e coesione della compagine aziendale; al 
Responsabile Corporate Affairs è inoltre stata attribuita, nel mese di maggio 2020, la qualifica e 
l'incarico di Condirettore Generale. 

Nuova funzione 
"Marketing 
Strategico di 
Gruppo" 

Nel corso del primo semestre 2022, nell'ambito del percorso di integrazione e sviluppo di sinergie tra il canale retai/ e la forza 
vendita dedicata alla clientela Piccoli Operatori Economici (POE)', in ambito Mercato Privati, le figure commerciali territoriali 
POE sono state ricondotte nelle funzioni Commerciali di Macro Area Mercato Privati per competenza geografica prevalente. 

Nel corso del terzo trimestre 2022, è stata creata la funzione Marketing Strategico di Gruppo con il compito di rivedere i piani 
di sviluppo delle singole business line al fine di garantirne coerenza e assicurare il coordinamento del "go to market'' per prodotto 

e canale di distribuzione. 

Nel mese di settembre 2022 la funzione Risorse Umane e Organizzazione è stata allocata in ambito Corporale Affairs. 

Nel mese di dicembre 2022 è stata fatta una revisione complessiva della funzione Digitai & Experience in ambito Digitai, 
Technology & Operations, che rappresenta l'abilitatore dell'innovazione e della trasformazione omnicanale del Gruppo. 

4. SI tratta di Posta, Comunicazione e Logistica per I servizi di corrispondenza, pacch! e comunicazione commerciale e BancoPosta quale Intermediario collocatore dell'offerta 
finanziaria e assicuraliva. Le altre due aree dl business sono presidiale da PoslePay per l'offerta pagamenll, telefonia e servizi di vendita Energia e dal Gruppo Posta Vita par 

la gamma assicurativa. 
5. POE; Clienti con partita NA e fatturalo< 1 mio€ o con numero di dipendenti< 10. 
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4.2 Il modello di business di Poste Italiane DNF 

112022 ha segnato un punto decisivo per la ripresa del Paese dopo oltre due anni di crisi sanitaria da Covid-19, durante il quale 
Poste Italiane ha potuto confermare ulteriormente la sua centralità nel supporto alla comunità e al territorio in cui opera. Grazie 
alla sua capillarità sul territorio nazionale, il Gruppo ha rappresentato un punto di riferimento per il Paese in un momento di defi
nizione di nuovi equilibri post-pandemia, nonché di crisi umanitaria ed energetica dovute al confiitto in Ucraina. Poste Italiane 
ha rafforzato la propria collaborazione con le Istituzioni, supportando da un lato la Pubblica Amministrazione e dall'altro i piccoli 
comuni, contribuendo alla transizione digitale e sostenibile del Paese. 
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PRINCIPALI 
CAPITALI COLLEGATI 

••• •• • 

di Poste Italiane 

Crescere responsabilmente grazie 
al decisivo contributo delle proprie 
persone per il successo sostenibile, 
l'innovazione, digitalizzazione e la 
coesione sociale del Paese 
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La figura riportata di seguito illustra il modello di business di Poste Italiane, caratteriuato dall'interazione tra strategia, processo 
di creazione di valore e forme di capitale finanziario e non-finanziario. 

Processo di creazione del valore in Poste Italiane 
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I PRINCIPALI INPUT 

Finanziario 
• Capitale sociale (di proprietà, 

flottante) 
• Capitale di debito 
• Onere del Servizio Postale 

Universale 
• Risparmio postale e depositi 
• Premi assicurativi 

Fisico-strutturale 
• Immobili, Uffici Postali, Filiali e ATM 
• Rete logistica 
• Infrastruttura IT hardware 
• Sistemi IT software 

Intellettuale 
• Integrità e trasparenza 
• Sistema normativo aziendale 
• Diritti di proprietà intellettuale 

Umano 
•Talento 
• Competenze specialistiche e 

manageriali 
• Esperienza 
• Integrità 
• Salute e sicurezza 

Sociale-relazionale 
• Rapporti con enti e istituzioni 
• Relazioni sindacali 
• Relazioni con gli altri stakeholder 

Naturale 
• Energia rinnovabile 
• Energia tossile 
• Materiali 

Indicatori chiave di performance degli Input 
SI veda la tabella: .. principali KPI per la misurazione degli 
Input e degli OLJfcome sul capitali utilizzati da Poste Italiane» 

LA GOVERNANCE, 
LA STRATEGIA INTEGRATA, 
LE AREE DI BUSINESS 
EGLI OUTPUT 

INPUT 

Corrispondenza, 
Pacchi e Distribuzione 
• Servizio Postale Universale 
• Consegna di 

corrispondenza e pacchi 
• Consegna di prodotti di 

e-commerce 
• Comunicazioni 

elettroniche 

VALORE 

Pagamenti 
e Mobile 
• Servizi di pagamento 
• Telefonia mobile 
• Servizi digitali per la 

Pubblica Arnrninislrazlone 

:i ,s. 
::i o 

• Servizi digitali per Il Gruppo 
• Offerta Energia 

---



---. 
···-~- \ 
• Raccolta e gestione . ·.··■.:··., :. :-, ..•. del Risparmio postale .';'> .,_ ·, 

• Risparmio gestito ·\ · • ~ t 
O • Seivizi di Incasso e ;f~ i · _;,' .: 
C: pagamento · -~,., 
,;:: • Collocamento e ·>··'"- .- .. "'l:'" 
"" dls1ribuzionediprodotti · .. ·:~:·;t·'-. 
S, linanz!arl 

ECONOMICO 

Servizi Assicurativi 
• Proiezione persona, 

beni e animali 
• Protezione finanziamenti 
• Multirischi impresa 
• Risparmio assicurato 

e gestito 
• Previdenza 

KPI 

OUTCOME 

Indicatori chiave di performance delle attività di business 
(«Outputn) . _ , 
SI vedano le seguenti tabelle presenli al capitolo r «Creazione d, 

Valore": Di t 'b . 
• ~KPI Operativi» della SBU Corrispondenza, Pacchi e s n uz1one 
• «KPJ QperatM• della SBU Pagamenti e Mobile 
• ,,KPI OperatM~ della SBU Servizi Fln~nziari_ . 
• «KPI OperaliVI» del!a SBU Servizi Ass1curat1V1 
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8 Finanziario 

1111111'1 •Ricavi 
• Attivo 

Il■ •EBIT 

- Fisico-strutturale 

1111011 •Capillarità 
territoriale 

• Digitalizzazione 11111111 • Accessibilità e ·;!!,, -

disponibilità dei 
servizi 

- Intellettuale lmllllfl • Reputazione 
• Compliance 
• Innovazione liii ;,;; 

- Umano 

llltlllll •Talento 
• Competenze 

111111■ specialistiche e 
manageriali 

• Esperienza 
• Integrità 
• Salute e sicurezza 

- Sociale-

11111111 relazionale 
• Partnership e 

11!111■ collaborazioni 
• Clima aziendale 

collaborativo 
• Stakeho/der 

engagement 

e Naturale 

1161111 •Emissioni 
• Rifiuti 

111111■ •'• 

Indicatori chiave di performance degll Outcome 
SI veda la tabella: «Prlnclpali KPI per la misurazione degli Input e 
degli Outcome sul capitali utilizzali da Poste Italiane" 
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Le principali forme di capitale utilizzate da Poste Italiane 
per creare valore nel tempo 
Il business di Poste Italiane si basa su capitali di tipo eterogeneo caratterizzati da una propria identità e determinate qualità. 
Questa caratteristica ne rende possibile sia l'analisi specifica che la misurazione attraverso indicatori di performance. Le pecu
liarità di ogni capitale, inclusi i riferimenti ai paragrafi del presente documento in cui ne viene fornita una più ampia descrizione, 
sono descritte nella seguente tabella. 

Principali KPI per la misurazione degli Input e degli Outcome sui capitali utilizzati da Poste Italiane 

o 
Finanziario 

Fisico-strutturale 

Intellettuale 
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DESCRIZIONE INDICATORI DI MISURAZIONE RIFERIMENTO Al PARAGRAFI 
DEL BILANCIO 

• Fonti di 
finanziamento 
e modalità 
di impiego 
delle risorse 
finanziarie 

• Strutture, 
attrezzature e 
Infrastrutture 
che impattano 
su efficienza ed 
efficacia 

• Proprletà 
intellettuale, 
sistema 
procedurale/ 
organizzativo, 
reputazione 

INPUT: 
• Risorse del piano di continuità del business 
• Patrimonio netto e passivo 

OUTCOME: 
• GAI 201-1 Valore economico generato, 

distribuito e trattenuto 
• FS11 Percentuale degli investimenti 

sottoposti a screening negativo e/o positivo 
su aspetti sociali/ambientali 

INPUT: 
• Dati sulla flotta aziendale 
• Dall sulla flotta per il trasporto aereo 
• GAI 2-6 Capillarità sul territorio 

OUTCOME: 
• Numero del servizi digitali offerti 
• Numero contatti gestiti 
• GRI 305 Emissioni 
• GRI 306 Rifiuti 
• GRI 305-4 lnlensilà delle emissioni di GHG 

riferite alle strutture immobi!larl 
• Rendicontazione scarichi Idrici 
• Dematerializzazione delle pratiche e delle 

transazioni corrispondenti 

INPUT: 
• Risorse del piano di continuità del business 
• GRI 205-1 Società analizzate per rischio 

corruzione e copertura dei processi a rischio 
corruzione con interventi di audit 

• Formazione su procedure e politiche relative 
all'anticorruzione 

• GRI 207-1 Approccio alle imposte 

OUTCOME: 
• GAI 205-3 Segnalazioni gestite dal Comitato 

Whlst/eblowing 
• GAI 418 Privacy dei clienti 
• Sicurezza IT e violazioni della sicurezza 

informatica 
• Numero di clienti co!nvoltl in violazioni della 

sicurezza IT 
• Casi di corruzione e concussione e azioni 

correttive 
• Prallche antl-concorrenziaH 
• GRI 415-1 Contrtbull politici 

• Andamento patrimoniale e finanziario del 
Gruppo 

• Integrazione ESG nelle politiche di 
Investimento 

• Integrazione ESG nelle politiche di 
assicurazione 

• Tavole degli Indicatori 

• Impatti ambientali degli immobili 
• Impatti ambientali della logistica 
• Innovazione e digitalizzazione di prodotti, 

servizi e processi 
• Tavole degli indicatori 

• Lavorare con trasparenza e integrità 
• Cybersecurtty, Sicurezza Informatica e Privacy 
• Innovazione e digitalizzazione di prodotti, 

servizi e processi 
• Tavole degli indicatori 



Umano 

e 
Sociale

relazionale 

Naturale 

Relazlone sulla Gestione al 31 dicembre 2022 
4. Modello di Business 

DESCRIZIONE INDICATORI DI MISURAZIONE RIFERIMENTO Al PARAGRAFI 
DEL BILANCIO 

• Conoscenze e 
competenze del 
personale 

• Partnership e 
relazioni con gli 
stakeholder 

• Risorse naturali 
e servizi 
dell'ecosistema 

INPUT: 
• GAI 2-7 Numero di dipendenti per tipologia 

di contratto e genere 
• GAI 2-8 Numero di lavoratori non dipendenti 

per tipologia di contratto e genere 
• GAI 401 Occupazione 
• GAI 403-5 Formazione dei lavoratori In 

materia di salute e sicurezza sul lavoro 
• GAI 404 Formazione e istruzione 
• GAI 405 Diversità e Pari opportunità 
• Numero del partecipanti ai programmi di 

sviluppo 
• Numero di ore di formazione medie annue 

per dipendente 
• Programmi di formazione e sviluppo dei 

dipendenti 

OUTCOME: 
• Evoluzione del personale (tumover dei 

dipendenli) 
• GAI 403-9 Infortuni sul lavoro 
• Diversllà 
• Numero di casi di non conformità alle norme 

sul lavoro 
• Contenziosi 

INPUT: 
• Fornitori dotati di un sistema di gestione 

ambientale certificato ISO 14001 o EMAS 
• GAI 402 Relazioni tra lavoratori e 

management 
• GRI 203-1 Contributi ad attività filantropiche 

e/o ad attività di cittadinanza d'impresa 
• Gare awiate in cui sono considerati specifici 

criteri sociali 

OUTCOME: 
• Numero conlatti gestiti 
• Soddisfazione dei clienti 
• GAI 203 Impatti economici indiretti 
• Qualità del servizio postale universale 
• Esperienza dei clienti negli Uffici Postali 
• Reclami del clienti per tipologia 
• Reclami mensill 
• Conciliazionl 
• Incidenza del nuovi clienti nelle categorie più 

a rischio di esclusione finanziaria sul totale 
delle nuove acquisizioni 

• FS14 GII ATM per l'inclusione 
• FS14 Uffici Postali per l'Integrazione culturale 

INPUT: 
• GAI 301 Materiali 
• GRl 302 Energia 
• GAI 303 Acqua e scarich[ Idrici 
• Costi totali dell'energla acquistata per le 

strutture immobiliari 
• Gare avviate in cui sono considerati specifici 

criteri ambientali 

OUTCOME: 
• GAI 305 Emissioni 
• GAI 306 Ainutl 
• GAI 305-4 Intensità delle emissioni di GHG 

riferite alle strutture immobiliari 
• Rendicontazione scarichi idrici 
• Peso dei consumi di energia elettrica riferiti alle 

strutture immobiliari per tipologia di business 

• Lavorare con trasparenza e integrità 
• Tutela dei diritti umani in Azienda 
• Pari opportunità nel percorsi di carriera 
• Salute e sicurezza sul lavoro 
• Formazione e svHuppo del personale 
• Welfare e benessere del personale 
• Tavole degli indicatori 

• Tutela dei diritti umani In Azienda 
• Supporto allo sviluppo socio-economico del 

territorio 
• Dlalogo e trasparenza con le Istituzioni 
• Relazioni con le parti sociali 
• Inclusione finanziarla 
• Qualità e Customer experience 
• Legalità e integrazione ESG nel processo 

di approwiglonamento 
• Tavole degli indicatori 

• Legalità e Integrazione ESG nel processo di 
approwigionamento 

• Impatti Bmbientali degli immobili 
• Impatti ambientali della loglstica 
• Tavole degli indicatori 
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Il Piano Strategico ESG di Poste Italiane, costruito su 8 Pilastri correlati ai 18 temi rilevanti, identificati attraverso il processo di 
analisi di materialità successivamente descritto nel Capitolo 5 "Strategia", è funzionale alla promozione di una disc/osure comple
ta ed efficace delle performance dell'Azienda. 

CAPITALI 
TEMA RILEVANTE SDG PRINCIPALI INDICATORI DI MISURAZIONE IMPATTATI 

Lavorare con 
• GAI 205 Anticorruzione • 1ntelle~uale 

trasparenza e Il , GAI 207 Tasse 
Integrità 

• GRI 415 Politica pubblica • Finanziarlo 

• Gare awlate In cui sono considerati 
• Nalura1e 

specifici criteri ambientali 
• Flna~ziario 

- Integrità e 111 • Umano trasparenza 

Legalità e 
integrazione ESG • Gare awiate in cui sono considerati • Soclale-

nel processo di specifici criteri sodali relazfonale 

approwigionamento 
• Finanziario 

Il • Naturale 

• GAI 301 Materiali 

fil • Finanziarlo 

Formazione e m • Intellettuale 

svlluppo del • GRl 404 Formazione e istruzione 
personale • Umano 

Welfare e benessere Il • GRI 2 Informativa generale 2021 
• Umano 

e del personale Il • GRI 401 Occupazione 
Valorizzazlone 

' delle persone 

Relazioni con le parti Il sociali 
• GRI 402 Relazionl tra lavoratori e management • Soclale-

relazionale 

Salute e sicurezza Il • GRI 403 Salute e sicurezza sul lavoro • Umano 
sul lavoro Il 
Tutela del diritti Il • GRI 405 Diversità e pari opportunità 

• Umano umani In Azienda Il - Diversità e 
inclusione • Soclale-

relazionale 

Pari opportunità nei li • GRI 404 Formazione e istruzione 
percorsi di carriera 
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CAPITALI 
TEMA RILEVANTE SDG PRINCIPALI INDICATORI DI MISURAZIONE IMPATTATI 

Supporto allo 
sviluppo socio
economico del 
territorio 

Dialogo e 
trasparenza con le 
Istituzioni 

Inclusione 
finanziaria 

lii 
Il 
Il 
li 

Il 

Il 

• GAI 203 Impatti economici indiretti 

• Contributi monetari relativi ad attività aventi capacità 
di influenzare le politiche pubbliche 

• Incidenza del nuovi clienti nelle categorie più a 
rischio di esclusione finanziaria sul totale delle nuove 
acquisizioni 

,.,., Soclale
~ relazionale 

~ Sociale-
~ relazionale 

• Finanziarlo 

47 



Rela:zlone Finanziaria Annuale 2022 
Gruppo Poste Italiane 

CAPITALI 
TEMA RILEVANTE SDG PRINCIPALI INDICATORI DI MISURAZIONE IMPATTATI 

e 
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Transizione 
green 

Impatti ambientali 
della logistica 

Impatti ambientali 
degli immobili 

Il 
il 
li 
i! 
m 
~ 
li 
i! 
m 

• GRI 302 Energia 

• GRI 305 Emissioni 

• GRI 302 Energia 

----------------

Il 
fJ 
i! 
Il 
lì 
i! 
m 

• GAI 303 Acqua e scarichi idrici 

• GRI 306 Rifiuti 

• GAI 305 Emissioni 

• 

Fisico
strutturale 

• Naturale 



Customer 
experience 

et Innovazione 

e Finanza 
sostenibile 

Relazione sulla Gestione al _31 dicembre 2022 
4. · Modello di Business 

CAPITALI 
TEMA RILEVANTE SDG PRINCIPALI INDICATORI DI MISURAZIONE IMPATTATI 

• Qualità del Servizio Universale 

111 
• Esperienza del clienti negli· Uffici Postali 

Qualità e Customer • Reclami dei clienti per tipologia 
experience • Sociale-

relazionale 
• Soddisfazione dei clienti 

• Conciliazioni 
• Intellettuale 

Cybersecurity, Il 
• Finanziario 

Sicurezza • GAI 418 Privacy del clienti 
inrorrnatica e Privacy 

Il 
• lnlellettuale 

Innovazione e 
dlgilallzzazlone di • Numero del servizi digitali offerti 

• Fisico-
prodotti, servizi e 

Il 
• Numero delle transazioni digitali strutturale 

processi 

• Finanziarlo 

• Sociale-
relazionale 

Integrazione ESG 
nelle politiche di 

• Finanziarlo investimento 

Il • FS11 Percentuale degli Investimenti sottoposti a 
screening negativo e/o positivo su aspetti sociali/ 

• Umano ambientali 

1~71 • Prodotti e servizi ESG legati ad attività 
diAssetManagement 

• Intellettuale Integrazione ESG 
nelle politiche di 
assicurazione 

• Naturale 

u 
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4.3 Assetto societario del Gruppo 

Il Gruppo possiede al 31 dicembre 2022, direttamente e indirettamente, partecipazioni in 51 società e consorzi, di cui 36 vengo
no consolidate integralmente, 3 sono controllate e valutate a patrimonio netto, 6 sono collegate e valutate a patrimonio netto e 

6 rappresentano partecipazioni di minoranza. 
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Italiane 

100% 

l 55% 

Poste Vita S.p.A. l 
45% __.. 

Europa Gestioni 
Immobiliari S.p.A. 

100% -----;. Net Holding S.p.A. 

100% -----), 
Poste Assicura 

S.p.A. 

I 

20% 
100% 

.J, 
Euriion Capitai Real 

.Asset SGR S.p.A.0 Poste lnsurance 
Broker S.r.l. 

100% -------,. 

~ __._. 
~-~ 

20% 

BancoPosta 
Fondi S.p.A. SGR 

Anima Holding 
S.p.A. 

Financ1t S.p.A. 

Replica SIM S,p.A. 

Relazione sulla Gestione al 31 dicembre 2022 
4. Modello di Business 

Legenda Business Units 

---+ Comspondenza, Pacchi e Distribuzione 

---+ Servizi Finanziari e Assicurativi 

Pagamenti e Mobile 

100% 

PostePay S.p.A, 

49% 

Legenda Partecipazioni 

Consolidala Integralmente 

- Controllala valutata e Patrimonio Netto 

- Collegala valutala a Pafrimonio Netto 

l.:..:..: J Partecipazioni di minoranza 

Consorzio per i Servizi di 
Telefonia Mobile S.c.p.A. 

Volante Technologles lnc.6 

100% -- -- 1• LIS Holding S,p.A. 

100% 

i 
LIS Pay S,p.A. 

1, Il restante 5% del Consorzio Logistica Pacchi S.c.pA è detenu\o da Poste 
Assicura S.p.A 

2, La partecipazione In sennder Technologles GmbH fully diluled è pari al 1, 71 %. 
3. La partecipazione In Mllkman S.pA fullydiluled è pari al 6,03%. 
4. La par1ecipazione in MLK Del\veries S.pA fuRy difuted è pari al 68,49%. 
5. La partecipazione In Sengl Express Limlted è pari al 51 % delle azioni con 

d\ntH di voto (40% dei diritti patrimonlal~. 
6. La partecipazione In Volante Technologles lnc. fu/Jydiluted è pari al 2,95%, 
7. La partecipazione In Conio lnc. fully dilu\ed è pari al 14,53%. 
B. La partecipazione In MFM Holding Ud è pari al 14,41 % delle azioni con diritto 

di voto {15,35% del diritti pslrimonlal~. 
9. La partecipazione In EGRA è pari complessivamente al 40% del capllale 

sociale (24,5% del d!Jitl! di voto ripartiti In parti uguali tra I Soc~. 
10.La partecipazione in Scalapay Umlted fully c.i/u/ed è pari al 2, 15%. 
11.AgHe Power S.r.l, controlla In via totalitaria dlret\amenle le società Agile Lab 

S.r.l. ed Alm2 S.r.l. ed indirettamente, per Il tramite di Agile Lab S.r.l., le società 
Agile Sklll S.r.l. ed Agile Next S.r.l. 

12.Sourcesense S.pA controlla in via totalitaria Sourcesense Digitai S.r.l., 
Sourcesense Technology S.r.l., Sourcesense Llmiled (UK), 

51% 
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La seguente tabella descrive le attività delle società del Gruppo collocandole all'Interno delle rispettive business unit, descritte 
all'interno del paragrafo "Ornnicanalità e settori di attività" al quale si rinvia per maggiori approfondimenti. 

SDA Express 
Courier S.p.A. 

Postel S.p.A. 

Poste Alr Cargo 
s.r.l. 

Consorzio 
PosteMotori 

Consorzio Logistica 
Pacchi S.c.p.A. 
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PatentiViaPoste 
S.c.p.A. 

Address Software 
S.r.l. 

Europa Gestioni 
Immobiliari S.p.A. 

ltaliaCamp S.r.l. 

lndabox S.r.l. 

Kipoint S.p.A. 

Conio lnc. 

sennder Italia S.r.l. 

Corrispondenza, Pacchi e Distribuzione 

Società del Gruppo che svolge prevalentemente attività a servizio dei processi logistici in ambito 
Corriere Espresso relativamente all'offerta Pacchi a brand Poste Italiane. Offre altresl servizi logistici 
dedicati con soluzioni customizzate di logistica integrata. 

Società che opera nel settore delle comunicazioni di business principalmente orientata ad aziende 
e alla Pubblica Amministrazione, a cui fornisce una suite completa di servizi a partire dalla stampa, il 
de/ivery, la gestione elettronica documentale (GEO), fino a soluzioni Integrate di Data Driven Marketing. 

Società che svOlge attività di trasporto aereo commerciale, cargo-courier e assicura, come provider 
unico del Gruppo, la logistica aerea a supporto delle operazioni di recapito di posta e pacchi. 

Consorzio senza scopo di lucro che svolge attività di gestione e rendicontazione del pagamento 
dei corrispettivi dovuti dall'utenza per le pratiche di competenza del Dipartimento Trasporti del 
Ministero delle Infrastrutture e dei Trasporti (es. rilascio foglio rosa, emissione rinnovo validità dupli
cato patenti, immatricolazioni, revisioni, ecc.). Come previsto dal Contratto di affidamento pro!. 
5266 del 13 luglio 2021 le attività oggetto dello stesso si sono concluse il 31 marzo 2022. 

Consorzio che coordina le attività dei consorziati (Poste Italiane, SDA, Poste!, Poste Air Cargo, Poste 
Assicura e Nexive Network) nel trasporto terrestre e aereo di effetti postali, logistica integrata, stam
pa e imbustamento, gestione elettronica documentale, e-commerce, marketing e telemarketing. 

Società consortile senza scopo di lucro che svolge servizi di stampa centralizzata, consegna e recapito 
delle nuove patenti e duplicati delle carte di circolazione. Le attività oggetto del contratto sono termi
nate nel corso del 2022 ad esclusione del servizio di Recapito patenti prorogato al 30 Giugno 2023. 

Società che sviluppa, per Poste! S.p.A. e per Poste Italiane S.p.A., pacchetti software applicativi per 
il trattamento di dati anagrafici e territoriali (normalizzazione indirizzi, data c/eaning e geomarketing). 

Società di gestione e valorizzazione del patrimonio immobiliare di Poste, non strumentale; svolge 
attività di trasformazione urbanistica ed edilizia, al fine della relativa commercializzazione (nuove loca
zioni e vendite). 

Organizzazione che sviluppa processi di innovazione sociale ad impatto positivo per il Paese, crean
do connessioni tra Istituzioni, .Aziende, Associazioni e Università. 

Società che sviluppa sistemi informatici e telematici di supporto logistico al commercio via web offren
do ai clienti un servizio di ritiro dei pacchi acquistati online presso pubblici esercizi convenzionati. 

Società che offre, attraverso la rete dei negozi in franchising, la vendita di spedizioni nazionali e 
internazionali, imballaggio e confezionamento. Kipoint è anche Punto Poste ed lndabox. Inoltre, a 
seguito della sottoscrizione del contratto con Grandi Stazioni, si occupa della gestione dell'attività di 
deposito bagagli presso le principali stazioni ferroviarie. 

Società americana che svolge attività di creazione e offerta di servizi innovativi nell'ambito delle valute 
digitali. Controlla al 100% Conio S.r.l. che si occupa di ricerca, sviluppo e sperimentazione dei risul
tati consistenti in soluzioni tecnologiche innovative di pagamento elettronico (criptovalute, bitcoin). 

La Società svolge attività di trasporto stradale su gomma di lungo raggio nazionale ed internazionale. 
Il modello di business si fonda su processi fortemente digitalizzati e piattaforme IT proprietarie, cre
ando una gestione ottimizzata dei processi e distanze percorse. 



MLK Deliveries S.p.A. 
(partecipata al 30% 
da Milkman S.p.A.) 

Sengi Express 
Limited 

Sengi Express 
Guangzhou Limited 
(partecipata al 100% 

da Sengi Express 
Limited) 

Nexive Network 
S.r.l. 

Nexive 
S.c.a.r.l. 

Plurima Bidco S.r.l. 

Poste Welfare Servizi 
S.r.l. 

Agile Power S.r.l. 

Sourcesense S.p.A. 

Relazione sulla Gestione al 31 dicembre 2022 
4, Modello di Business 

Società che svolge attività di consegna a domicilio per l'e-commerce tramite servizi di delivery inno
vativi e tecnologicamente evoluti, quali Schedu/ed De/ivery (consegna programmata) che premette 
al cliente di personaliuare la consegna scegliendo la data e l'ora di ricezione e Seme Day (stesso 
giorno in cui si effettua l'acquisto) e di disporre di un dettagliato servizio di tracciatura. La Società 
utiliua in licenza esclusiva la tecnologia di Milkman S.p.A. 

Società con sede in Hong Kong che si occupa della creazione e gestione di soluzioni logistiche 
cross-bordar per gli attori dell'e-commerce cinese attivi sul mercato italiano. Offre una gamma com
pleta di servizi agli operatori dell'e-commerce cinese, ritagliati su specifiche esigenze del singolo 
merchant, con soluzioni commerciali competitive per ciascuna fase della catena logistica che collega 
la Cina all'Italia. 

Società, con sede in Cina, di Sengi Express Limited alla quale fornisce servizi di supporto al business 
(operation, servizi IT, back office, servizi amministrativi, ecc.). 

Operating Company che, dal 1 ° ottobre 2021, svolge attività di gestione e coordinamento della 
nuova rete di recapito, costituita da partner esterni di Nexive, impiegata a supporto della fase di "/ast 
mi/e" del processo di consegna di prodotti postali e pacchi di piccole dimensioni di Poste Italiane. 

Società consortile che coordina le attività dei consorziati per le attività di recapito postale prevalen
temente per i clienti della Pubblica Amministrazione, aggiudicate mediante la partecipazione a gare 
pubbliche. 

Società holding che svolge attività di detenzione e gestione di partecipazioni costituita per l'opera
zione di acquisizione di Plurima S.p.A. che opera nell'ambito della logistica ospedaliera e nei servi
zi di custodia e gestione documentale per le strutture ospedaliere pubbliche e private. A decorrere 
dal 1 ° gennaio 2023, Plurima Bidco S.r.l. è stata fusa per incorporazione in Plurima S.p.A. 

Società che svolge attività di gestione Fondi Sanitari Integrativi, servizi di acquisizione e convalida 
banche dati, servizi e liquidazione delle prestazioni per conto di fondi sanitari privati, eroga inoltre 
servizi per la gestione dei prodotti Salute e welfare del Gruppo Poste Vita. A seguito della cessione 
nel mese di gennaio 2022 da parte di Poste Vita in favore di Poste Italiane del 100% delle quote dete
nute in Poste Welfare Servizi, la stessa, a partire dal 2022, è ricompresa all'interno della Strategie 
Business Unit Corrispondenza, Pacchi e Distribuzione. 

Società che sviluppa applicazioni in ambito Big Data e Machine Learning. Controlla in via totalitaria 
direttamente Agile Lab S.r.l. specialiuata nel Data Management, con un'offerta di soluzioni tecno
logiche su misura che sfruttano l'intelligenza artificiale, nonché servizi di rivendita di prodotti software 
open source sviluppati dai partner tecnologici. 

Sourcesense, società che opera nel settore 1T in Italia e Gran Bretagna con elevata expertise nello 
sviluppo di soluzioni c/oud-native, basate su tecnologia open source. Controlla in via totalitaria 
Sourcesense Digitai S.r.l., Sourcesense Technology S.r.l. e Sourcesense Llmited (UK). 
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Patrimonio destinato 
BancoPosta 

BancoPosta Fondi 
S.p.A.SGR 

Anima Holding S.p.A. 

Moneyfarm Holding 
LTD 

Financit S.p.A. 

Replica SIM S.p.A. 

Eurizon Capitai Real 
Asse! SGR S.p.A 
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Scalapay Limited 

Poste Vita S.p.A. 

Poste Assicura 
S.p.A. 

Poste lnsurance 
Broker S.r.l. 

Net Holding S.p.A. 

Servizi Finanziari 

!..'.Assemblea degli Azionisti di Poste Italiane S.p.A. in data 14/04/2011 ha deliberato la costituzione 
di un Patrimonio destinato all'esercizio dell'attività di BancoPosta come disciplinata dal DPR n. 144 
del 14 marzo 2001 e ha determinato i beni e i rapporti giuridici in esso compresi e le regole di orga
nizzazione, gestione e controllo. In data 1 ° ottobre 2018, l'insieme di attività, beni e rapporti giuridici 
costituenti il ramo d'azienda della monetica e dei servizi di pagamento è stato oggetto di conferi
mento in un patrimonio destinato nell'ambito della controllata PostePay S.p.A. al fine di consentire a 
quest'ultima di operare quale Istituto di Moneta Elettronica (IMEL). 

In data 28 maggio 2021 l'assemblea straordinaria di Poste Italiane ha approvato la rimozione del 
vincolo di destinazione del Patrimonio BancoPosta inerente alle attività, ai beni e ai rapporti giuridici 
che costituiscono il c.d. "Ramo Oebit" al fine di conferire quest'ultimo in favore di PostePay S.p.A. 
con efficacia 1 ° ottobre 2021. 

Società di lntegestione del risparmio che opera attraverso l'istituzione e la gestione di fondi comuni 
di investimento III, nonché il servizio di gestione di portafogli individuali relativi a mandati Istituzio
nali riferibili al Gruppo. 

Holding di partecipazioni nel settore del risparmio gestito. Controlla al 100% la Anima SGR che a sua 
volta controlla al 100% Anima Asset Management Ud. 

Società di gestione digitale del risparmio, specializzata in portafogli in ETF III (Exchange Traded 
Funds). 

Società, facente parte del Gruppo BNP Paribas, che opera nel settore del credito assistito dalla cessione 
del quinto III dello stipendio o della pensione (c.d. "Crediti CO") e delegazione di pagamento. 

Società di Intermediazione mobiliare, opera nel settore dell'intermediazione in conto proprio e di terzi 
e della gestione patrimoniale come investment manager ed execution broker per la gestione di alcuni 
fondi di investimento. 

Società specializzata negli investimenti a supporto dell'economia reale, si occupa dell'istituzione e 
della gestione di Fondi di Investimento Alternativi (FIA) per clienti private e istituzionali. 

Società che opera in diversi paesi europei nel mercato Buy Now Pay Later ("BNPL") sui canali online 
e fisici, permettendo ai clienti finali di pagare un prodotto/servizio in tre rate mensili senza interessi. 

Servizi Assicurativi 

Compagnia assicurativa che svolge attività assicurativa e riassicurativa nei rami Vita. 

Compagnia assicurativa che svolge attività per la protezione della persona (salute e infortuni), dei 
beni (casa e patrimonio) e del credito (assicurazione di finanziamenti e mutui da eventi imprevisti). 

Società di intermediazione assicurativa per l'esercizio dell'attività di distribuzione e intermediazione 
assicurativa e riassicurativa. 

Società holding che svolge attività di detenzione e gestione di partecipazioni costituita per l'ope
razione di acquisizione di Net lnsurance S.p.A. (Compagnia assicurativa la cui offerta è dedicata 
alle coperture assicurative connesse al mondo del credito e, in particolare, dei prestiti assistiti dalla 
cessione del quinto dello stipendio o della pensione, alla protezione e all'insurtech grazie ad accordi 
con partner tecnologici). 



PostePay S.p.A. 

LIS Holding S.p.A. 

Consorzio per i 
Servizi di Telefonia 

Mobile S.c.p.A. 

NexiS.p.A. 

Volante Technologies 
lnc. 

Pagamenti e Mobile 
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Società che integra servizi di monetica e pagamento, agendo come Istituto di Moneta Elettronica 
(IMEL), a servizi di operatore mobile virtuale (Mobile Virtua/ Network Operator - MVNO) con il brand 
PosteMobile e servizi di vendita di Energia (luce e gas) attraverso il servizio Poste Energia. 

Società che opera nel mercato italiano dei pagamenti di prossimità offrendo servizi, tra i quali il paga
mento dei bollettini, carte di pagamento prepagate, ricariche di telefonia e vouchers ed altre soluzioni 
per esercenti ed imprese. Controlla al 100% LIS Pay S.p.A., istituto di moneta elettronica che eroga 
servizi di pagamento e di moneta elettronica attraverso la rete PUNTOLIS. 

Consorzio per la fornitura dei servizi di telefonia mobile e servizi di messaggistica integrata (servizi 
info dispositivi connessi a strumenti finanziari) esclusivamente per Poste Italiane. 

Società che svolge attività nel settore dei pagamenti digitali (e.ci. PayTech), offre servizi e infrastruttu
re tecnologiche per banche, imprese e Pubblica Amministrazione. Opera in tre segmenti di mercato: 
Merchant Services & Solutions, Cards & Digitai Payments e Digitai Banking & Corporale Solutions. 

Società americana specializzata nello sviluppo di soluzioni tecnologiche sottostanti i processi di 
pagamento e messaggistica finanziaria su cloud e on-premise per l'accelerazione della trasforma
zione digitale e la modernizzazione dei servizi finanziari. 

Di seguito le principali operazioni intervenute nel periodo: 

Plurima S.p.A. 

Corrispondenza, Pacchi e Distribuzione 

In data 18 marzo 2022 Poste Italiane ha firmato un accordo vincolante con Opus S.r.l. e l'ope
ratore di private equity Slparex per l'acquisizione di una quota di maggioranza in Plurima S.p.A. 
("Plurima") per un corrispettivo basato su un enterprise value complessivo della Società di 130 
milioni di euro. 

Il closing è awenuto in data 2 maggio 2022. L'operazione è stata 
eseguita per il tramite di Poste Welfare Servizi S.r.l. ("PWS"), società 
interamente controllata da Poste Italiane, e finanziata con le risorse 
di cassa disponibili. Con il perfezionamento dell'operazione PWS 
detiene il 70% del capitale sociale di Plurima Bidco S.r.l. (Bidco) 
che a sua volta detiene il 100% di Plurima. 

Plurima: 
acquisita quota 
di maggioranza 

Plurima è una società leader di mercato in Italia nella logistica ospedaliera e nei servizi di custo
dia e gestione documentale per le strutture ospedaliere pubbliche e private. Opera attraverso 41 
strutture logistiche e una flotta di circa 300 veicoli. Alla luce dell'esperienza maturata da PWS nel 
comparto della salute con l'offerta dei servizi della Piattaforma Vaccini, risulterà possibile rafforzar
ne ulteriormente il ruolo di centro di eccellenza in ambito sanitario, creando sinergie con i servizi 
erogati da Plurima. 
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LIS Holding 
S.p.A. 

TinkAB 

Pagamenti e Mobile 

In data 14 settembre 2022 PostePay, a seguito delle autorizzazioni ricevute dall'AGCM e dalla 
Banca d'Italia, ha perfezionato l'acquisto del 100% di LIS Holding S.p.A. (insieme alla società 
controllata LIS Pay S.p.A., "LIS") a un prezzo pari a 700 milioni di euro determinato sulla base di 
un enterprise va/ue di 630 milioni di euro e una cassa netta disponibile concordata convenzional
mente pari a 70 milioni di euro. 

LIS, offre un'ampia gamma di servizi attraverso la gestione di una 
piattaforma tecnologica messa a disposizione degli esercenti con
venzionati costituiti da circa 50 mila punti vendita6 non specializzati, 
di cui circa 32 mila tabaccai, dislocati su tutto il territorio nazionale. 
La piattaforma di LIS supporta e abilita l'erogazione presso gli eser
centi convenzionati di servizi in prevalenza di incasso e pagamento 
(pagamento bollettini, MAV, PagoPA e incasso di ricariche di carte 
prepagate, ricariche telefoniche, ecc.). 

Acquisito 
il 1 00% della 
società LIS 
Holding S.p.A. 

!..'.operazione consolida la crescita di PostePay nel mercato dei pagamenti di prossimità, rafforza i 
servizi di acquiring W e i prodotti offerti alle PMI in coerenza con la strategia omnicanale delineata 

dal Piano Strategico. 

In data 23 giugno 2021 il Consiglio di Amministrazione di PostePay S.p.A. ha approvato la sotto
scrizione di contratti vincolanti per la cessione della partecipazione detenuta da PostePay S.p.A. 
in Tink AB, operatore fintech specializzato in soluzioni tecnologiche di open banking W, per un 
corrispettivo di circa 77 milioni di euro, nel contesto dell'annunciata cessione del 100% di Tink AB a 
Visa Open Connect Limited, società del Gruppo Visa. !..'.operazione è stata concordata sulla base di 
una valutazione di Tink AB, in termini di enterprise value, pari a 1,8 miliardi di euro. 

!..'.investimento complessivo di PostePay S.p.A. in Tink è stato pari a 22, 1 milioni di euro, corrispon
dente ad una partecipazione del 4, 7% nel capitale della società su base ful/y diluted. 

Il Gruppo Poste Italiane continuerà a collaborare con Tink al fine di accelerare l'espansione dell'of
ferta di servizi digitali del Gruppo. 

Il c/osing dell'operazione si è perfezionato in data 1 O marzo 2022. 

6. Punti vend~a attivi al 31 dicembre 2022. 
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Altre operazioni 
Il 26 gennaio 2022 MFM Holding Ltd (Moneyfarm) ha dato corso a un aumento di capitale del valore di circa 53 milioni di euro, 
sottoscritto per circa 44 milioni di euro da M&G pie, asset manager quotato con sede in Gran Bretagna, e pro quota da Poste 
Italiane con un investimento di circa 9 milioni di euro, al fine di non diluire la propria partecipazione pari a circa il 14%. 

Inoltre, in data 24 novembre 2022 sono stati sottoscritti gli accordi vincolanti che prevedono l'adesione di Poste Italiane, con 
un investimento di circa 3 milioni di euro, ad un ulteriore aumento di capitale promosso da Moneyfarm al fine di finanziare parte 
del prezzo di acquisizione del 100% di Pratile Financial Solutions Ltd, società attiva nel business del consolidamento tondi 
pensioni nel Regno Unito con il marchio Profila Pensions. Il c/osing dell'operazione è previsto nel secondo trimestre 2023. 

In data 25 giugno 2021 Poste Vita e BancoPosta Fondi SGR hanno sottoscritto gli accordi definitivi per l'acquisizione del 40% 
del capitale sociale, di cui il 24,50% di azioni con diritto di voto, di Eurizon Capitai Real Asse! SGR S.p.A. ("ECRA"}, società 
specializzata negli investimenti a supporto dell'economia reale controllata da Eurizon (Gruppo Intesa Sanpaolo). 

Contestualmente alla sottoscrizione dell'aumento di capitale, è stato perfezionato tra le parti il mandato di gestione di porta
fogli avente ad oggetto il trasferimento a EGRA della gestione di alcuni tondi di investimento alternativi, accedendo cosi a una 
piattaforma globale che permetterà di sviluppare un modello integrato di gestione lungo tutto il ciclo di vita dell'investimento. Il 
c/osing dell'operazione è awenuto il 31 gennaio 2022. Si segnala che EGRA continua a essere controllata e consolidata da Intesa 

Sanpaolo S.p.A. 

In data 8 aprile 2022 Poste Italiane, con un investimento complessivo di 25 milioni di euro ha acquisito il 2,30% (2, 15% su base 
fu/fy di/uteri) del capitale sociale di Scalapay Limited società che opera in diversi paesi europei nel mercato Buy Now Pay Later 
("BNPL") sui canali online e fisici, permettendo ai clienti finali di pagare un prodotto/servizio in tre rate mensili senza interessi, a 

fronte di una commissione pagata dai merchants m. 

In data 24 giugno 2022 il CdA di Poste llaliane ha approvato la promozione, di concerto con 
alcuni azionisti di Sourcesense S.p.A. ("Sourcesense"), di un'offerta pubblica di acquisto 
(OPA) volontaria per cassa sulla totalità delle azioni e warrant emessi dalla società. Sourcesense 
è una società che opera nel settore dell'lnformation Technology in Italia e in Gran Bretagna, con 
elevata expertise nello sviluppo di soluzioni c/oud-native basate su tecnologia open source. 

A conclusione del periodo di offerta (12 settembre-21 ottobre 2022), considerando anche 
gli strumenti oggetto dell'impegno di adesione e non adesione sottoscritti dagli azionisti di 

Sourcesense: 
perfezionata 
l'OPA con la 
quale Poste ha il 
controllo del 70% 

Sourcesense che hanno agito di concerto all'OPA, è stato portato in adesione un numero di 
azioni corrispondente al 98,37% del capitale sociale dell'emittente e un numero di warrant pari al 96,03% di quelli emessi. Per 
effetto di quanto precede, si sono creati i presupposti di legge e di statuto per l'esercizio da parte di Poste Italiane del Diritto di 
Acquisto, ai sensi dell'art. 111 del TUF e dell'Obbligo di Acquisto ai sensi dell'art. 108, comma 1, del TUF (e.ci. "squeeze out"), 

sulle rimanenti azioni e warrant. 

l'.operazione consentirà a Poste Italiane di rafforzare le proprie capacità di sviluppo interno di applicativi basati su tecnologia 
c/aud m e open source, incrementando significativamente il livello di internalizzazione delle attività ed evolvendo verso un 
modello di "fabbrica di prodotto", limitando l'utilizzo di personale esterno ad attività di supporto specialistico di tecnologia e 

attività non core. 

Il 4 novembre 2022 si è perfezionata la procedura di squeeze out, a seguito della quale Poste Italiane detiene una partecipazione 
di controllo in Sourcesense pari al 70%, e gli azionisti che hanno agito di concerto con Poste Italiane hanno una partecipazione 

di minoranza pari al 30%. 

In data 24 gennaio 2023 Sourcesense ha perfezionato l'acquisizione di Eco Mind Ingegneria Informatica S.r.l. e della sua 
controllata HeadApp S.r.l., società 1T operanti come software factory specializzate nella progettazione e sviluppo di soluzioni 
business, mobile e c/oud native e soluzioni di realtà aumentata e virtuale, per un corrispettivo di 1, 1 milioni di euro. 

In data 5 agosto 2022, Poste Italiane ha firmato un accordo vincolante per l'acquisizione di 
una partecipazione del 70% nel gruppo Agile Lab, accompagnata da una partnership 
strategica con i soci fondatori che manterranno il restante 30%. 

Agile Lab è un gruppo specializzato nel Data Management, con un'offerta di soluzioni tecno
logiche su misura che sfruttano l'intelligenza artificiale, nonché servizi di rivendita di prodotti 
software open source sviluppati dai partner tecnologici. 

Agile Lab: 
acquisita quota di 
maggioranza 
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l'operazione rappresenta un'importante opportunità per il Gruppo Poste Italiane di acce
lerare il processo di internalizzazione delle attività di sviluppo software a supporto del 
business, riducendo costi e time to market con soluzioni che hanno le potenzialità anche 
per essere offerte al mercato. Il c/osing dell'operazione, awenuto il 13 ottobre 2022, ha 
previsto un corrispettivo pari a circa 18 milioni di euro per il 70% di Agile Lab. Il rimanente 
30% del capitale sociale sarà oggetto di opzioni di acquisto e vendita attivabili a partire dal 
30 aprile 2026, che potranno consentire a Poste Italiane di acquisire una partecipazione 
totalitaria del 100% nel medio periodo. 

Net lnsurance: 
promozione di un'OPA 
sulla totalità di azioni 
e warrant 

In data 28 settembre 2022 il CdA di Poste Vita ha approvato la promozione di un'OPA volontaria totalitaria per cassa su azioni 
ordinarie e warrant di Net lnsurance S.p.A. ("Net lnsurance"), di concerto con alcuni azionisti. A seguito delle autorizzazioni 
ricevute da CONSOB, IVASS e dall'AGCM, in data 27 febbraio 2023 è iniziato il periodo di adesione alle offerte promosse da un 
veicolo societario direttamente controllato da Poste Vita ("Net Holding"). Il periodo di adesione alle offerte si concluderà il 6 aprile 
2023. Il perfezionamento dell'operazione è previsto entro il primo semestre del 2023. 

Il corrispettivo che è stato offerto per ciascuna azione è pari a 9,50 euro (corrispondente a un premio del 28% sulla media pon
derata dei prezzi ufficiali giornalieri di Borsa Italiana dell'ultimo mese) e il corrispettivo che è stato offerto per ciascun warrant 
è pari a 4,81 euro (corrispondente ad un premio del 60% sulla media ponderata dei prezzi ufficiali giornalieri di Borsa Italiana 

dell'ultimo mese). 

Net lnsurance, società con azioni scambiate sul mercato regolamentato denominato Euronext STAR Milan ("ESM") organizzato 
e gestito da Borsa Italiana S.p.A., è una compagnia assicurativa la cui offerta è dedicata alle coperture assicurative connesse 
al mondo del credito e, in particolare, dei prestiti assistili dalla cessione del quinto dello stipendio o della pensione ("CO"), alla 
protezione e all'insurtech', grazie ad accordi con partner tecnologici. 

l'operazione è finalizzata all'acquisto del controllo di Net lnsurance da parte del gruppo assicurativo che fa capo a Poste Vita e 
consentirà allo stesso, di conseguire una significativa crescita nel segmento assicurativo danni/protezione. Nello specifico, Poste 
Vita intende individuare Net lnsurance come: (i) "centro di competenza" del gruppo assicurativo per i prodotti assicurativi legati 
alla Cessione del Quinto e (ii) fabbrica prodotto di riferimento con riguardo alla distribuzione di prodotti assicurativi su reti terze, 
con particolare riferimento alle reti bancarie. 

L'operazione, inoltre, è volta a realizzare una partnership strategica e commerciale di lungo periodo con IBL Banca S.p.A. ("IBL"), 
tramite la partecipazione del 40% che la stessa acquisirà in Net Holding al completamento dell'operazione, ulteriormente raffor
zata dagli impegni commerciali tra IBL e Net lnsurance. 

Operazioni infragruppo 
Il 24 febbraio 2022 è divenuta efficace l'operazione di cessione da parte di Poste Vita, in favore di Poste Italiane, del 100% delle 
quote detenute in Poste Welfare Servizi, attuando un processo di riorganizzazione del Gruppo Poste Italiane volto a rafforzare 
il ruolo di Poste Welfare Servizi quale centro di eccellenza in ambito sanitario. 

Il 24 giugno 2022 il CdA di Poste Italiane e l'assemblea di PSIA S.r.l. ("PSIA") hanno approvato la fusione per incorporazione 
in Poste Italiane di PSIA, divenuta efficace dal 1 ° novembre 2022. La fusione si pone nell'ottica di una riorganizzazione socie
taria che permetterà a Poste Italiane di detenere direttamente azioni della società quotata NEXI S.p.A., semplificando in tal modo 
la struttura societaria del Gruppo. 

Sempre a tal fine, in data 29 settembre 2022, è stata approvata la fusione inversa di Plurima Bidco S.r.l. in Plurima dalle 
assemblee delle due società. l'operazione, che ha previsto l'applicazione delle semplificazioni previste dalla normativa per le 
operazioni di fusione di società interamente possedute, è divenuta efficace con decorrenza 1 ° gennaio 2023. 

Il 1 ° ottobre 2022 è divenuta efficace l'operazione di cessione, da parte di BancoPosta Fondi SGR, del proprio ramo d'a
zienda afferente all'attività di gestione lnformation Communication Technology (ICT) in favore di Poste Italiane. Tale operazione si 
inserisce nell'ambito del processo di efficientamento dei processi del Gruppo Poste, mediante accentramento nella capogruppo 
della gestione dei sistemi informativi delle società controllate. 

7. l.:lnsurlech Identifica l'intero processo di dlgi1alizzazlone de! settore assicurativo, dalla sottoscrizione delle polizze fino alla gestione del sinistri, grazie all'utilizzo di tecnologie 
quali 8/g Data Analytlcs, Intelligenza Artificiale e Application Program /nferfaces (API). 
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4.4 Omnicanalità e settori di attività 

Strategia omnicanale 

Strategie Business Unit Corrispondenza, Pacchi e Distribuzione 

Strategie Business Unit Servizi Finanziari 

Strategie Business Unit Servizi Assicurativi 

Strategie Business Unit Pagamenti e Mobile 

4.4.1 Strategia omnicanale oNF 

La trasformazione digitale intrapresa da Poste Italiane negli ultimi anni ha coinvolto non 
solo la propria offerta, ma anche il modello di distribuzione che, attraverso una strategia 
omnicanale, consente all'Azienda di erogare i servizi in modalità coerente con i mutati biso
gni della clientela. 

I canali digitali, e più In generale i canali remoti, supportano ogni giorno il canale fisico, asset 
storico di Poste Italiane, nella gestione della relazione con il cliente. Nel 2022 la piattafoITTJa di 
interazione omnicanale di Poste Italiane ha raggiunto più di 20 milioni di interazioni al giorno. 

>20 mln 
le interazioni giornaliere 
in omnicanalità 

La pandemia ha favorito l'accelerazione del passaggio al nuovo modello operativo permettendo ali' Azienda di rispondere rapi
damente ai cambiamenti intervenuti nel mercato, facendo leva sulle proprie piattaforme digitali - che sfruttano le opportunità 
derivanti dall'innovazione tecnologica per creare nuovi prodotti e servizi personalizzati - e sull'apertura di ulteriori canali di comu
nicazione con i propri clienti. 

La piattaforma rnuliicanale integrata del Gruppo prevede il presidio della clientela e l'erogazione dei servizi attraverso 3 canali: 

• la rete fisica proprietaria: è composta dagli Uffici Postali, dalla forza vendita sulla clientela business e dalla rete logistica per 
il recapito della corrispondenza e dei pacchi; 

• un'infrastruttura digitale e punti di contatto remoti: costituita da tutte le digitai properties III del Gruppo e dal contact 
center, In grado di servire l'intera popolazione nazionale; 

• la rete fisica di terzi: costituita da circa 58 mila punti, frutto di accordi commerciali di partnership per la commercializzazione 
di prodotti e servizi del Gruppo gestiti anche attraverso la recente acquisizione della società LIS. Per maggiori approfondimenti 
si rinvia a quanto riportato nel paragrafo "Assetto societario del Gruppo". 
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Di seguito la rappresentazione della piattaforma omnicanale del Gruppo: 

PIATTAFORMA OMNICANALE 

[b 

RETE FISICA 
PROPRIETARIA 

• Uffici Postali 

• Rete commerciale 
dedicata alle 
Imprese e Pubblica 
Amministrazione 

• Rete logistica per il 
recapito 

INFRASTRUTTURA 
DIGITALE E PUNTI DI 
CONTATTO REMOTI 

• Digitai properties 
(app, sito web) 

• Contaci center 

4.4.1.1 Rete fisica degli Uffici Postali 
La rete degli Uffici Postali è governata dalla funzione aziendale Mercato Privati organizzata in 
Macro Aree territoriali, Filiali e Uffici Postali a presidio di tutto il territorio nazionale. 

Macro Aree Mercato Privali 

Filiali 

Uffici Postali 

Totale 

Tutti i dati relativi sono espressi In full time equivalent In mlgllala, 

"" .. 
6 

132 

12.755 

12.893 

31 dicembre 2022 

Risorse 

1,1 

3,6 

49,3 

54,0 

~ 

RETE FISICA 
DI TERZI 

• Punto Poste, principali 
partners: 
- Punti vendita LIS 
- Tabaccai FIT 
- Stazioni di servizio Eni 

12.755 
Uffici Postali 

31 dicembre 2021 

"""' Risorse 

6 0,4 

132 3,6 

12.761 48,7 

12.899 5217 

!.:andamento dell'organico riflette le dinamiche gestionali Intervenute nel periodo. In particolare, nell'ambito degli Uffici Postali, la 
variazione riflette le nuove assunzioni e valorizzazioni interne provenienti da altri ambiti/funzioni bilanciate, solo parzialmente, dalle 
cessazioni di rapporto di lavoro intervenute nel corso dell'anno; l'incremento di organico nell'ambito delle Macro Aree è preva
lentemente imputabile alla variazione organizzativa che ha visto il passaggio del segmento POE dalla funzione Mercato Imprese 
e Pubblica Amministrazione alla funzione Mercato Privati, come già descritto precedentemente nel paragrafo "Azionariato e 
Struttura Organizzativa". 
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Macro aree Mercato Privati 

Area Nord ovest - Area Nord Est - Area Centro Nord - Area Centro - Area Sud 

L:::::--.J Area Sicilia - Sede dt Area 

Distribuzione Uffici Postali e Filiali 

- '12. 755 Uffici Postali 

132 FIiiaii 

Mi■ 
1 

ifj:~j 
12 

Mt-Uil 
5 

11 wiww 
2 

■GIN 
4 

11:fil WFiM 
19 2 

Wl:t=M 
9 

Mi%■ 
12 

... 
11 

• 'i!; .• .·f 1:z.t!-:fbl•l1~~,.;lfl;, 

·······,,1·:::ff It 

Mii■ 
4 

Relazione sulla Gestione al 31 dicembre 2022 
4. Modello di Business 

lllktl 
8 

10 

5 
Mfi■ 

4 MhiM 
2 

Mfi■ 
5 Mi:UM 

2 

MifM 
6 



Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

Al fine di supportare al meglio l'evoluzione del front end, per sostenere l'arricchimento e la dinamicità dell'offerta, prosegue 
il percorso di valorizzazione delle competenze attraverso l'istituzione dell'Operatore Front End' per gestire al meglio i business 
innovativi (RC Auto, Fibra e Energy) e sarà implementato un format di offerta innovativo su un pane! di circa 1.250 Uffici Postali. 
Al 31 dicembre 2022 è stato completato l'allestimento di oltre 1.000 Uffici Postali con un nuovo /ay-out finalizzato a migliorare 
l'esperienza e il comfort dei clienti (di cui 460 UP con Corner, 575 UP con Postazioni a sportello ribassate e 2 UP con Nuovo 
l..ayout Corner). 

Al fine di incrementare l'efficacia commerciale verso la clien
tela digitale che non si reca negli Uffici Postali, è attivo un 
progetto "pilota" su tre Filiali Territoriali con l'introduzione dello 
Specialista Consulente da Remoto, che invia ai clienti pro
poste di .risparmio e investimento dedicate e li contatta per 
informarli della possibilità di sottoscrivere le proposte ricevute 
in modalità digitale (area riseNata del sito web tramite l'utilizzo 
della firma elettronica avanzata). 

Al fine di attuare la piena integrazione del canale commer
ciale dedicato ai Piccoli Operatori Economici all'interno 
del canale commerciale Mercato Privati, è stato evoluto il 
modello organizzativo della funzione con l'obiettivo di assi
curare una governance unitaria della filiera commerciale, mas
simizzando le sinergie tra la rete business e la rete retail. 

È stata potenziata, in circa 220 Uffici Postali, la Rete degli 
Operatori di Accoglienza con l'obiettivo di supportare l'ope
ratività della sportelleria e migliorare la customer experience 
ed è stato esteso a 35 il numero degli uffici postali Multietnici' 
per cogliere le specificità territoriali e le esigenze dei bacini a 
maggiore densità di popolazione straniera. 

8. L'Operatore Fronr End è la figura professione della Rete PunloPosteCasa&Famlg!la che si concentra sulla vendita di prodotti, quali ad esempio RC auto, energia e fibra. 
9. Ufficio Postale con personale multilingue che oHre servizi focallzzatt sulle esigenze del target degli slranler1. 
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Progetto Polis -
Casa dei servizi digitali 
Nell'ambito del "Piano Nazionale per gli investimenti 
Complementari" (DL n. 59 del 6 maggio 2021, converti
to, con modificazioni, dalla legge n. 101 del 1 luglio 2021) 
del Piano Nazionale di Ripresa e Resilienza (PNRR), con 
l'obiettivo di promuovere la coesione economica, sociale e 
territoriale del Paese e di superare il digitai divide nei piccoli 
centri e nelle aree interne, è stato approvato il Progetto Polis 
- Casa dei servizi digitali. 

Gli interventi previsti al 2026 

1,2 mld€ 0,8 mld€ 

Piano Finanziario di Fondi pubblici nell'ambito 
investimenti del Plano Nazionale 

Complementare al PNRR 

5.000 1.000 

Colonnine di ricarica Impianti fotovoltaici 

4.000 

Totem self service 

Relazione sulla Gestione al 31 dicembre 2022 
4. Modello di Business 

Le due linee di intervento 
• Sportello Unico: prevede il rinnovamento e potenziamen

to digitale entro il 2026 di 6.933 Uffici Postali per dare la 
possibilità agli italiani residenti nei Comuni con meno di 
15.000 abitanti, dotati di almeno un Ufficio Postale, di fru
ire agevolmente dei servizi della Pubblica Amministrazione. 
L'.Ufficio Postale verrà trasformato in hub W per servizi 
fisici e digitali, mediante l'introduzione di nuove tecnologie 
e strumenti idonei a consentire 24 ore su 24 una fruizione 
completa, veloce, agevole e digitale dei servizi. 

• Spazi per l'Italia: prevede la realizzazione di una rete 
nazionale di spazi per il co~working* e la formazione con 
una presenza capillare sul territorio. Postazioni di lavoro, 
spazi di riunione, servizi condivisi, aree dedicate a eventi e 
formazione la cui fruizione sarà aperta ai privati, alle aziende 
e alla pubblica amministrazione, università, centri di ricerca. 

6.933 250 

Uffici Postali coinvolti Spazi di co-worklng 
< 15.000 abitanti 

4.000 7.000 

Vetrine digitali ATMevo1utl 

1.000 

Spazi esterni attrezzati 

. 63 



11,', 

' ,, 
I 

li 
I 
,I 

I 

I· ,I 

1l1il 

Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

Alcuni seivizi della PA erogabili presso lo Sportello Unico 
Documenti d1ldentità 

• Carta d'identità 
elettronica 

• Passaporto 
• Carta nazionale dei 

servizi 
• Tessera Sanitaria 
• Codice Fiscale 
• Duplicato Patente 

lnteiventi 2022 

Certificati Anagrafici Certificati Giudiziari 

• Nascila • Casellario Giudiziario 
• Cittadinanza • Atti di volontaria 
• Residenza giurisdizione 
• Stato Civile 
• Stato di ramlglia 

Certificati Previdenzlall Servici alle Regioni e altrl servizi 

• Modello OBIS/M • Prenotazione su CUP unico 
• Cedolino Pensione regionale 
• Certificazione Unica • Autodlchiarazionl esenzioni per 

redd~o 
• Assicurazione obbligatoria delle 

casalinghe 
• Esonero/esenzione canone RAI 

o Sportello Unico: i lavori di ristrutturazione e adeguamento tecnologico degli Uffici Postali sono stati awiati a valle dell'auto
rizzazione della Commissione Europea, ricevuta nel mese di ottobre 2022, 
Nel corso del 2022, sono state perfezionate le attività di progettazione e i lavori presso 27 siti. Al 31 dicembre 2022 sono stati 

ultimati i lavori su 4 Uffici Postali. 

• Spazi per l'Italia: nel corso del 2022 sono state realizzate sia le attività propedeutiche alla definizione del modello di business, 
sia quelle relative alla definizione del perimetro dei 250 spazi co-working. 
Sono stati analizzati circa 400 asse/ e pianificato lo sviluppo dell'iniziativa nel corso dei prossimi 4 anni (2023-2026). 
Sono stati awiati gli interventi di ristrutturazione per la successiva apertura dei relativi spazi co-working. 

Obiettivi per lo Sviluppo Sostenibile 

Con il Progetto Polis, Poste Italiane intende essere protagonista della ripresa del Paese a beneficio dei cittadini e della loro parte
cipazione alla vita pubblica adottando un approccio responsabile al fine di diminuire la propria impronta ambientale e contribuire 
alla transizione /ow-carbon dell'economia e dell'intero Paese. !.:iniziativa è coerente con la più ampia strategia di Poste Italiane 
finalizzata allo sviluppo sostenibile, digitale e inclusivo. 

li Progetto Polis genera impatti significativi su tutto il territorio, anche in ottica di raggiungimento degli Obiettivi di Sviluppo 

Sostenibile (SDGs): 

Il ' 
' 

■ 
. 

' . . 1111 
li 30 gennaio 2023, alla presenza del Presidente della 
Repubblica, del Presidente del Consiglio, del Segretario di 
Stato della Santa Sede, di numerosi esponenti del Governo, 
e delle istituzioni, il progetto POLIS è stato illustrato a Roma 
dalla Presidente e dall'Amministratore Delegato dell'Azienda, 
ai 7.000 sindaci dei Comuni interessati, che in Italia rappre
sentano il 90% dei Comuni con una superficie del territo
rio pari all'80% del Paese e nella quale vivono 16 milioni di 
persone. 

Per maggiori informazioni sul progetto si rinvia al sito nella 
sezione Progetto Polis. 

• Concetto dl lavoro che consisle In uno spazio di lavoro condiviso da diverse aziende o prolessionistl indipendenti. In questo ambiente le persone possono lavorare insieme, 
condividere Idea e nsorse e sviluppare retazlonl professionali. 
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Relazione sulla Gestione al 31 dicembre 2022 
4. Modello di Business 

4.4.1.2 Rete fisica Mercato Imprese e Pubblica Amministrazione 
Il presidio commerciale e la vendita dei prodotti e servizi del Gruppo alle imprese e alla Pubblica Amministrazione Centrale e 
Locale è garantito dalla funzione Mercato Imprese è Pubblica Amministrazione di Poste Italiane. 

l'.organizzazione della forza vendita garantisce il presidio territoriale focalizzato per comparto di prodotto, mediante: 

o 3 Macro Aree Vendita (Lombardia Nord Ovest, Centro Nord e Nord Est, Centro Sud), con responsabilità commerciale esclu
siva sui ricavi di posta e comunicazione; 

• 2 Aree Vendita dedicate alla gestione commerciale dei prodotti/servizi di logistica e pacchi e specializzate per industry; 

o 1 Area commerciale specializzata sull'offerta di prodotti finanziari e assicurativi sui grandi clienti business e Pubblica 
Amministrazione; 

• 1 Area commerciale per la Pubblica Amministrazione Centrale e per quella Locale relativa a Regioni e Città Metropolitane. 

Macro Aree Mercato Imprese e Pubblica Amministrazione 

Area Lombardia e Nord Ovesl 

- Area Centro Nord e Nord Est 

IRlfml Area Centro Sud 

Strutture Centrali/Sede Pubblica 
Amministrazione/Sede Venditori Finanziari 
Sede canali parlner e vendila remota 

- Sede di Area 

4.4.1.3 La rete logistica 
I servizi di corrispondenza e pacchi del Gruppo sono erogati attraverso due network logistici integrati e sinergici fra loro: il 
network della rete logistica postale per la gestione della corrispondenza, oggi evoluto per permettere anche la gestione dei 
pacchi di piccole dimensioni, e il network della logistica dei pacchi per la gestione di tutte le tipologie di pacchi. 

l'.integrazione tra i due network è stata rafforzata già dal 2020 attraverso l'incremento dell'interscambio dei volumi dei pacchi di 
piccole dimensioni (c.d. "portalettabili" owero al di sotto dei 5 chilogrammi), utilizzando come discriminante l'efficienza economi
ca. Il recapito di tali prodotti sul territorio italiano può essere effettuato In maniera indistinta dalla rete logistica postale e dalla rete 
logistica dei pacchi secondo un approccio dinamico, finalizzato a massimizzare l'efficienza per singola area territoriale. 
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Attività della rete logistica postale 

La rete logistica postale accetta, smista e recapita i prodotti di corrispondenza e i pacchi di piccole dimensioni (portalettabili). La 
rappresentazione che segue mostra in sintesi la catena del valore del processo logistico postale e i principali driver quantitativi. 

ACCETTAZIONE 
E RACCOLTA 

SMISTAMENTO 
IN PARTENZA 

~~ 
m ~ 

Locker & Col/ect Points , U 

TRASPORTO 

Rete aerea 

SMISTAMENTO 
IN ARRIVO 

RECAPITO 

Uffici Postali 

Locker & Col/ect Points I ~ Centri di smistamento Centri di smistamento ~-,·;~ 
Grandi Clienti Rete gomma 

ELEMENTI PRINCIPALI DELLA RETE LOGISTICA POSTALE 

ACCETTAZIONE/RACCOLTA 

• 12. 755 Uffici Postali 
+ Cassette di 
impostazione 

• 113 Punti di 
accettazione 
business 

• • 15.000 Locker 
e Co//ect Point (in 
prevalenza tabaccai) 

SMISTAMENTO 

• 16 Centri di 
Smistamento 

• 1 O Centri Operativi 

TRASPORTO 

• 8 aeromobili, che 
servono 12 tratte; 

• -330 collegamenti 
nazionali su gomma. 

Consegna a Domicilio 

RECAPITO 

• 1.388 Centri di 
Recapito 

• -15.000 Locker 
e Co//ect Point (in 
prevalenza tabaccai) 

• -30.000 portalettere 
tra personale stabile 
e flessibile (valore 
medio di periodo) 

• Rete di partner terzi 
gestita da Nexive 
Network, (Op.Co.) 

Il modello di governo della rete logistica postale è strutturato su 6 Macro Aree Logistiche coordinate centralmente che gestiscono 
tutte le fasi della catena del valore: accettazione e raccolta, smistamento in partenza, trasporto, smistamento in arrivo e recapito. 
Tale modello permette al contempo di avere una gestione unica su tutto il territorio e di poterla declinare secondo ciascuna realtà 
specifica con interventi mirati, 
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Di seguito, il modello di presidio territoriale adottato. 

Area Nord Ovest - Area Nord Est - Area Centro Nord - Area Centro - Area Sud 

,:.....;.;:_..; Area Sicilia - Secle di Area 

Relazione sulla Gestione al 31 dicembre 2022 
4, Modello di Business 

!:evoluzione dell'organico dell'anno 2022, rappresentato nella tabella che segue, riflette un andamento in linea o in riduzione, 
rispetto al precedente esercizio, in tutti gli ambiti organizzativi. 

31 dicembre 20.22 31 dicembre 2021 

u, .. Risorse Unità Risorse 

Macro Aree Logistiche* 6 1,3 6 1,3 

Centri di Smistamento 16 7,0 16 7, 1 

Centri Operativi 10 1,0 10 1,0 

Centri di Recapito"* 1.388 37,7 1.430 37,8 

Totale 1.420 46,9 1.462 47,2 

Tutti I dati relativi all'organlco (stabile e flessibile) sono espressi In full flme equiva/ent In mlgliala. 

Tali aree, pur coincidendo geograficamente con le Macro Aree Mercato Privati a partire dal 2018, mantengono organlzzazloril separate dal punto di vista del processi e delle 
competenze. 
Le risorse dedicate al Recapito Includono 31,6 migliaia di risorsa con mansione portalettere e capo squadre. recaptto (31,4 mlgllala al 31 dicembre 2021), 
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Attività della rete logistica pacchi 

I pacchi e i prodotti di corriere espresso di maggiori dimensioni o non portalettabili vengono consegnati attraverso il network delle 
società controllate SDA Express Courier, MLK Deliveries e Nexive. Il flusso logistico è di seguito rappresentato. 
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ACCETTAZIONE 
E RACCOLTA 

Uffici Postali 

SMISTAMENTO. 
IN PARTENZA 

Filiali/ Agenzie 
:soA 

IFrej~I 
Pickup Hub 

Centro scambi internazionale 

TRASPORTO 

ID 

SMISTAMENTO 
IN ARRIVO 

RECAPITO 

Rete gomma lungo raggio 

Filiali/ Agenzie Consegna a Domicilio 

ELEMENTI PRINCIPALI DELLA RETE LOGISTICA 

ACCETTAZIONE/RACCOLTA 

• 12.755 Uffici Postali 

• - 5. 700 linee di 
pick-up 

• - 90 FilialVAgenzie 

SMISTAMENTO 

• 4 hub automatizzati 

•5 Mini hub 

TRASPORTO 

• -900 linee di 
trasporto su strada 

RECAPITO 

• - 5,700 linee di 
recapito SDA 

• - 270 linee di 
recapito MLK 

• Rete di partner terzi 
gestita da Nexive 
Network (Op.Co.) 
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4.4.1.4 Infrastruttura digitale e punti di contatto remoti - web, app 
e Contact Center 
A supporto della trasformazione digitale del Gruppo è stato implementato un motore tecnologico, basato su cloud W ibrido, 
API W aperte e tecnologie esponenziall10, applicato a tutte le attività e infrastrutture 1T del Gruppo. Il Gruppo ha posto in essere 
un programma di trasformazione digitale di tutti i suoi modelli di servizio e di offerta, al fine di garantire ai propri clienti esperienze 
di contatto in logica fu// digitai. Tale programma ha subìto una decisa accelerazione a partire dal 2021, in considerazione degli 
effetti dell'emergenza sanitaria da Covid-19, per rendere disponibile alla clientela un'ampia accessibilità ai prodotti del Gruppo in 
condizioni di assoluta sicurezza. 

Le Digitai Properties del Gruppo sono le seguenti: 

pp 

BP 

PT 

ID 

sito web poste.il: Poste.il è il portale consumer e business del Gruppo, dove sono disponibili le gamme di servizi offerti 
alla clientela. Il portale consente ai clienti anche di consultare e gestire i prodotti in possesso. 

app Postepay: app per acquistare e gestire le carte di pagamento Postepay, i prodotti telco e l'offerta Energia; è possi
bile effettuare tramite app pagamenti anche in mobilità. 

app BancoPosta: app per acquistare e gestire in mobilità l'offerta finanziaria/assicurativa del Gruppo: conti, Risparmio 
Postale e polizze assicurative. 

app Ufficio Postale: app che consente di individuare l'Ufficio Postale e prenotare l'appuntamento riducendo i tempi di 
attesa. Tramite l'app è possibile verificare lo stato di una spedizione, prenotare il ritiro in Ufficio Postale o spedire pacchi 
o corrispondenza. 

app PostelD: app dell'Identità Digitale di Poste Italiane (SPID - Sistema Pubblico d'Identità Digitale). 

Nel corso del periodo il Gruppo ha lavorato per il rafforzamento del canale di vendita digitale, ampliando la gamma di prodotti e 
servizi acquistabili direttamente attraverso le digitai properties, 

• 
o 

POSTE,IT 

POSTEPAY 

pp 

21,7M 
Downloa~ 
Stock 

1,59M 
Utenti medi/giorno 
2022 

4, 7/5 Rating Medio 
4,6/5 Androld 

4,7/5 JOS 

1,55M 
Visite medie al giorno 
2022 

~ 

lb 

D 

BANCOPOSTA 

13,2M 

• • • 

Download" 
Stocl, 

1,28M 
Utenti medi/giorno 
2022 

4,715 Rating Medio 
4,6/5 Android 

4,7/5 IOS 

• 
o 

1,23M 
V1s1taton** medi al giorno 
2022 

UFFICIO POSTALE 

14,7M 
Download
Stock 

0,17M 
Utenti medi/giorno 
2022 

4,615 Rating Medio 
4,4/5 Androld 

4,7/51OS 

Fonte: Webtrends, Adobe Analytics, Store IOS, Android, Windows, elaborazione interna DTO, 
Note: 

~ 

D 

POSTEID 

• 
30,2M 
Download* 
S/och 

1,48M 
Utenti medi/giorno 
2022 

4,6/5 Rating Medio 
4,4/5 Android 
4,7/510S 

Utenli 10S e Androld che hanno scaricato l'app. . 
•• Il numero di visitatori rappresenta il conlegglo del singoli cook/e (browser) che hanno visitalo Il sito nel periodo di osservazione. Lo stesso utenle che visita Il sito 

ulilizzando diversi browser e/o diversi device (pc/mobile) viene contato più volte. 

10. Le tecnologle esponenziali sono quelle tecnologie che accelerano e plasmano rapidame'nte le principali industry e tutti gli aspetti della vifa quotidiana. 
1ecnologie esponenzlali possiamo citare Intelligenza Artiriclale e Dafa Se/ance, /ntemet of Things, Virlual & Augmented Raality. 
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I canali digitali web e app di Poste Italiane costituiscono il punto di accesso ai 
servizi online per 36,8 milioni di utenti reta/1 (33,8 milioni al 31 dicembre 2021) 
e si posizionano sia come canali di vendita diretta che di post vendita. Il 68% 
delle interazioni di Poste Italiane e il 36% delle operazioni sono gestite ogni 
giorno tramite canali remoti (in particolare circa il 20% da canali digitali). La 
media giornaliera degli utenti web e app per il 2022 è stata di 5,8 milioni (4,3 
milioni gli utenti medi giornalieri nel 2021 ). In aumento anche le transazioni 
del canale digitale, che nel 2022 sono state pari a 152,6 milioni per un valore 
transato di 40,3 miliardi di euro (124,7 milioni di transazioni nel 2021 per un 
valore transato di 32, 7 miliardi di euro). 

>36% 
delle operazioni giornaliere 
2022 è avvenuto sui nuovi canali 

Per maggiori dettagli sulle performance del periodo dei canali digitali, si rinvia al paragrafo "Digitale e reti terze nella strategia 
omnicanale del gruppo". 

4.4.1.5 Rete fisica di terzi 
Nella strategia omnicanale del Gruppo un ruolo cruciale è rappresentato dalle reti terze che sono state potenziate per garantire 
alla clientela di Poste Italiane una valida alternativa agli uffici postali per l'accesso ai servizi transazionali. !..'.obiettivo è quello di 
creare una piattaforma per l'integrazione dei prodotti del Gruppo con i canali di distribuzione di terzi e per l'utilizzo dei servizi di 
terze parti all'interno delle offerte commerciali del Gruppo, introducendo anche servizi innovativi ad elevato valore aggiunto. Poste 
Italiane ha convenzionato un'ampia rete di punti di contatto, ulteriormente potenziata nel corso dell'anno con l'acquisizione di 
LIS, che conta al 31 dicembre 2022, 58 mila punti di contatto. 

Reti terze 

1K 

Altro 

3K 

Stazioni Eni 

4K 

DO&Goo· 

BK 

Edicole 

10K 

Punti Horeca 
(Hotel, ristoranti, bar) 

• Distribuzione Organizzata & Grande Distribuzione Organizzata. 

-Tabaccai 

!..'.acquisizione di LIS, awenuta nel mese di settembre 2022, ha consentito di aumentare l'operatività della piattaforma omnica
nale, incrementando di circa 0,6 milioni le interazioni medie giornaliere con I clienti. 

In particolare, l'operatività è aumentata significativamente sul canale delle reti terze, che è stato integrato del nuovi prodotti gestiti 
in seguitò all'operazione di acquisizione (ricariche telefoniche di altri opératori, pagoPA e altri servizi), raggiungendo circa un 
milione di operazioni medie giornaliere (+ 161 % rispetto al 2021), d cui LIS rappresenta circa 1'88%. 
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L'.importanza in ottica omnicanale della reti di prossimità è confermata dalla 
significativa crescita della gestione pacchi (accettazione e consegna) sulle reti 
terze, che con 17,2 milioni di pacchi gestiti nel 2022 registra una crescita del 
173% rispetto al 2021. 

Nel corso dell'anno 2022 la Rete Punto Poste11 si è ampliata con l'entrata di 
oltre 1.600 nuovi punti. Al 31 dicembre 2022 la Rete Punto Poste conta oltre 
15.000 punti di contatto. 

>15 mila 
Punti per accettazione 
e ritiro pacchi 
della Rete Punto Poste 

4.4.2 Strategie Business Unit Corrispondenza, Pacchi e 
Distribuzione 

Contesto macroeconomico 
Nel corso del 2022 l'economia mondiale è stata condizionata dalle ripercussioni dell'invasione ucraina da parte della Russia e 
dalle nuove misure di /ockdown adottate in Cina fino al mese di novembre, in risposta alla nuova ondata di Covid-19. Lo scoppio 
del conflitto russo-ucraino ha esercitato pressioni sulle catene mondiali di approwigionamento e sui mercati delle materie prime 
alimentando dinamiche inflazionistiche su scala globale. 

Nelle principali economie avanzate il rallentamento dell'attività economica nel 2022 è riconducibile all'indebolimento della doman
da e all'awio di un ciclo di inasprimento delle politiche monetarie restrittive adottate dalle principali banche centrali, per contra
stare l'aumento delle pressioni inflazionistiche. 

L'.allentamento delle restrizioni connesse alla pandemia e delle strozzature dal lato dell'offerta, a partire dalla primavera, hanno 
sostenuto l'attività tino al terzo trimestre, ma negli ultimi mesi si è acuita l'incertezza tra gli operatori economici e gli indicatori 
congiunturali segnalano un peggioramento della fase ciclica. 

Il Fondo Monetario Internazionale stima" che il prodotto mondiale decelererà nel corso del 2023 al 2,9% (dal 3,4% del 2022). Il 
rallentamento sarà più marcato nell'area dell'euro, per la quale il Fondo stima una crescita pari allo O, 7% nel 2023. La stima della 
Commissione Europea nel mese di novembre è di appena lo 0,3%. 

La dinamica dell'economia globale, già caratterizzata da aree in rallentamento, se non in contrazione, dipenderà nei prossimi 
mesi in modo rilevante da una calibrazione efficace della politica monetaria, dall'evoluzione del conflitto e dall'emergere di even
tuali nuove strozzature di offerta, legate alle nuove ondate pandemiche presenti in Cina. 

L'.inllazione ha continuato nel corso dell'anno a mantenersi a livelli elevati; 
a novembre 2022, nell'area dell'euro, l'inflazione ha raggiunto il 10% e la 
BCE ritiene che si manterrà su un livello superiore all'obiettivo del 2% per un 
prolungato periodo di tempo. Il Consiglio direttivo nella riunione di dicembre 
2022 ha innalzato di 50 punti base i tre tassi di interesse di riferimento 13, per 
la quarta volta consecutiva, abbandonando definitivamente l'orientamento 
accomodante della politica monetaria mantenuto nel periodo pandemico. 

+3,7% 
La crescita del PIL italiano 
del 2022 

Nel mese di luglio 2022 la BCE ha annunciato il Transmission Protection lnstrument (TPI), uno strumento che consentirà di soste
nere una trasmissione efficace della politica monetaria in tutti i Paesi dell'Eurozona, sempre per adempiere all'obiettivo primario 
di garantire la stabilità dei prezzi. 

L'.economia Italiana, dopo la profonda recessione del 2020 ha registrato una vigorosa ripresa, con sette trimestri consecutivi 
di crescita superiore alle aspettative, la quale nel terzo trimestre 2022 ha portato il PIL a superare di 0,5 punti percentuali il livello 
del trimestre precedente e del 2,6% il livello del terzo trimestre 2021, grazie all'aumento dei consumi di servizi e beni durevoli e 
all'andamento ancora molto favorevole degli investimenti in beni strumentali". Nel quarto trimestre del 2022 il prodotto interno 

11. La rete Punto Poste è composta da Punti dl riliro- attività cornrnerctall che offrono i servizi di ritiro e spedizione pacchi- e Locker, punti self-servlce con orari di a 
La rete Include circa 14.000 tabaccai abilitali ad erogare servizi di corrispondenza e pacchi. 

12. World Economie Dutlook Update - gennaio 2023. 
13. 11 tasso di Interesse sulle operazioni di rinnanziamento principali, sulle operazioni di rifinanziamento marginale e sul depositi presso la banca cenlrale sono 

rispettwamente al 2,50%, al 2,75% e al 2,00%, cori effetto dal 21 dicembre 2022. 
14. ISTAT - Conii Economici Trimestrali - lii Trimestre 2022. 
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lordo è diminuito dello O, 1 % rispetto al trimestre precedente e cresciuto dell'1,4% rispetto al quarto trimestre del 2021 ", conso
lidando una crescita per il 2022 che rimane sos_tenuta al 3,7% nell'intero anno. 

Il tasso di disoccupazione è sceso di oltre un punto percentuale nel corso dell'anno e si è mantenuto stabile nell'ultimo trimestre 
2022 al 7 ,8% 16

• 

A ottobre e novembre 2022, l'inflazione armonizzata ha toccato un picco del 12,6% dal 9,4% registrato a settembre attestandosi 
a dicembre al 12,3% ala, con una media annua dell'8,7%. 

Nella Nota di aggiornamento al DEF17
, approvata dal Consiglio dei Ministri nel mese di dicembre, il Governo ha rivisto al rialzo 

il sentiero del dellatore18 dei consumi delle famiglie e quello del PIL. Rivista al rialzo per il 2022 anche la crescita, con un livello 
tendenziale del Prodotto Interno Lordo (PIL) che aumenta al 3,7% rispetto al 3,3% programmato dal DEF nel mese di settembre. 
Per contro, la previsione per il 2023 scende in misura sostanziale, dal 2,4% allo 0,4%. 

Le entrate tributarie e contributive nei primi otto mesi del 2022 sono state superiori alle attese, nonostante le imponenti misure di 
mitigazione del costo dell'energia. A seguito del cambiamento introdotto nel trattamento contabile dei crediti di imposta da parte 
dell'ISTAT, l'indebitamento netto delle Amministrazioni Pubbliche per il 202219 in rapporto al PIL, pari all'8,0% del PIL, è aumen
tato rispetto alle previsioni del Governo (5, 1 % del PIL). Secondo le nuove proiezioni'° l'elevata crescita nominale dell'economia 
prevista per quest'anno ed il miglioramento del saldo primario porteranno a una discesa del rapporto tra debito lordo e PIL più 
accentuata rispetto a quanto previsto nel DEF, che passerà dal 149,8% del 2021 al 144,7% nel 2022 (147% nel DEF). 

Il mercato postale sta attraversando una fase di profondi cambiamenti in gran parte riconducibili alla digitalizzazione, che 
influenza in modo diverso i volumi di lettere e di pacchi in circolazione. A livello di macrotrend, al continuo calo strutturale dei 
volumi di corrispondenza tradizionale, sostituiti da forme di comunicazione digitale (e-mail, messaggistica istantanea, ecc.), si 
accompagna un aumento dei volumi di pacchi spediti. 

In particolare, per il mercato della corrispondenza, dopo il calo consistente dei volumi 2020 (-19% rispetto al 2019)21 , il 2021 ha 
confermato un trend di sostanziale stabilità (+0,2% rispetto al 2020)21 • Nel 2022 il mercato ha registrato un'ulteriore decrescita 
(-5,3% rispetto al 2021)21

, principalmente come conseguenza degli effetti legati alla e-substitution. 

Il comparto pacchi ha vissuto nel 2022 un periodo di incertezza, che non ha intaccato comunque il valore del mercato, cresciuto 
fortemente negli anni di pandemia. Gli effetti che condizionano la prosecuzione del trend di crescita registrato negli ultimi anni 
sono riassumibili nell'aumento generalizzato dei costi determinato dal conflitto russo-ucraino, nell'aumento dell'inllazione con 
conseguente diminuzione del potere di acquisto dei consumatori e della minore propensione agli acquisti privati (anche online). 
Tale trend è visibile anche a livello globale, come testimoniato dai risultati di diverse aziende leader. 

Per il comparto pacchi italiano, le stime per il 202222 evidenziano pertanto una stabilità del valore del mercato rispetto al 2021. 

15. ISTAT - Conti Economici TrimestraH- IV trimestre 2022, pubblicalo il 3 marzo 2023. 
16. ISTAT Occupati e disoccupall (dati prowlsorl) - dicembre 2022, pubblicalo H 31 gennaio 2023. 
17. Documento d Economia e Fhanza. 
18. Fattore di moltiplicazione cui si ricorre per eliminare fonnalmente l'effetto dell'lnnazlone sui valori. 
19. ISTAT - PIL e lndebitamen\o delle Arnmin\slrazlonl Pubbliche-Anno 2022, pubblicato il 1° marzo 2023. 
20. ISTAT - PIL e lndebl1amen\o Amministrazioni Pubbliche 2020-2022, pubblicato il 1° marzo 2023, 
21. Elaborazlon\ Interne sulla base del dall Agcom (osseNatori trimestrali e relazlOne annuale 2022) e degli ultimi bllancl dlsponlb!li delle società operanti nel settore pos1ale. 
22. Fonte: Elaborazioni Interne su dati CeNed Databank. 
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Contesto normativo ed evoluzione dello scenario regolatorio 

Onere del 
Servizio Postale 

Universale 

Agevolazioni tariffarie 
editoriali 

Il 30 dicembre 2019 è stato sottoscritto tra il Ministero dello Sviluppo Economico e Poste Italiane il 
nuovo Contratto di Programma per gli anni 2020-2024; la sua efficacia decorre dal 1 ° gennaio 2020 

e si conclude il 31 dicembre 2024. 

111° dicembre 2020 la Commissione europea ha approvato le compensazioni, per gli obblighi 
di servizio pubblico previste dal Contratto di Programma 2020-2024, nell'ammontare di 262 milioni di 
euro annui. Il sistema delle compensazioni per gli obblighi di servizio pubblico assunti dalla Società è 
stato ritenuto essere pienamente conforme con le applicabili norme UE In materia di aiuti di Stato. 

111° luglio 2021 è stata pubblicata la Delibera AGCom 199/21/CONS con la quale si è concluso il pro
cedimento di verifica del costo netto del servizio postale universale sostenuto da Poste Italiane 
per gli anni 2017, 2018 e 2019. In particolare, l'onere del servizio postale universale per tali anni è stato 
quantificato, rispettivamente, in 354,5, 334,5 e 175 milioni di euro. Per l'esercizio 2019, sebbene l'onere 
quantificato (175 mllioni di euro) sia inferiore alle compensazioni autorizzate (262 milioni di euro), l'onere 
per la fornitura del servizio postale universale sull'intero periodo (owero il previgente Contratto di Pro
gramma 2016-2019} risulta in ogni caso superiore alle compensazioni autorizzate dalla Commissione 
Europea. l}Autorità ha stabilito Inoltre che l'onere del servizio universale per gli anni 2017, 2018 e 2019 
è iniquo e che, per i medesimi anni, in continuità con quanto stabilito negli anni precedenti, non è istituito 
il Fondo di Compensazione di cui all'art. 1 O del D.Lgs.n. 261 /1999. Awerso il suddetto prowedimento, 
in data 22 settembre 2021 Poste Italiane ha presentato ricorso al TAR Lazio. 

Il TAR, con sentenza n.11416/2022 pubblicata In data 5 settembre 2022, ha parzialmente accolto il 
ricorso sulla verifica dell'onere per gli anni 2011-2012 riconoscendo la mancata attivazione del fondo di 
compensazione per l'anno 2011. Poste Italiane e AGCom hanno proposto appello al Consiglio di Stato 

contro la sentenza del TAR e l'udienza di merno è stata fissata al 18 maggio 2023. 

Con Delibera AGCom 28/23/CONS, pubblicata Il 24 febbraio 2023, l'Autorità ha awiato il procedi
mento di veri~ica del calcolo d~I costo netto del servizio postale universale per gli anni 2020 e 2021. 

Il D.L. 30 dicembre 2019, n. 162 - come convertito dalla L. 28 febbraio 2020, n. 8 - ha disposto che 
i rimborsi delle agevolazioni tariffarie editoriali a Poste Italiane proseguano ''per una durata pari a quella 
deWaffidamento del servizio postale universale" (owero fino ad aprile 2026). L'applicazione della norma 
è subordinata all'approvazione da parte della Commissione europea. 

Nel mese di agosto 2020 è stato awiato il procedimento di pre-notifica del Servizio di interesse 
economico generale (SIEG) alla Commissione per il periodo 2020-2026. 

La legge di Bilancio 2022 (Legge 30 dicembre 2021, n. 234) ha lasciato invariati gli stanziamenti per gli 
anni 2022 e 2023, pari a 52,5 milioni di euro, e previsto il medesimo importo per il 2024. 

La legge di Bilancio 2023 (Legge 30 dicembre 2022, n. 197) ha previsto che il rimborso delle age
volazioni postali editoriali venga effettuato tramite le risorse del Fondo per il plurallsmo e l'innovazione 
dell'informazione. A tal fine, il Fondo è stato integrato con l'importo di 75,9 milioni di euro per l'anno 
2023 e di 55 mllloni di euro a decorrere dall'anno 2024, in luogo degli importi previsti dalla prece

dente Legge di Bilancio. 
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AGCom 
Manovra Tariffaria 

AGCom 
Obblighi di accesso 

Concorrenza nel 
mercato di consegna 

dei pacchi 

Con la Delibera AGCom 454/22/CONS del 30 dicembre 2022 sono state definite le nuove tariffe 
base universali del prodotti editoriali a tariffa agevolata rientranti nel Servizio Universale. La 
Delibera ha previsto un incremento progressivo delle tariffe base a decorrere dal 1 ° settembre 2022, 
con ulteriori incrementi con decorrenza 1 ° gennaio 2024, 2025 e 2026, senza alcun impatto sulle tariffe 
agevolate pagate dai mittenti e con un conseguente incremento della compensazione ricevuta da Poste 
Italiane per singolo invio spedito a tariffa agevolata. 

Con la Delibera AGCom 171/22/CONS "Prowedimento finale di analisi del mercato del servizi di 
consegna della corrispondenza e determinazione delle tariffe massime dei servizi postali universali - va
lutazione del livello di concorrenza e definizione del rimedi regolamentari~ del 6 giugno 2022 sono state 
definite le nuove tariffe del Servizio Universale; la Delibera accoglie la gran parte delle proposte 
formulate dalla Società in materia di variazioni tariffarie, compresa quella di eliminare il divieto di aumento 
dei prezzi sino al 2024 proposto dall'AGCom in sede di consultazione pubblica: potranno quindi essere 
proposte ali' Autorità ulteriori future variazioni. Le nuove tariffe sono entrate in vigore progressivamente 
a partire dal 27 giugno 2022. 

Con Delibera 29/23/CONS, pubblicata il 14 febbraio 2023, l'Autorità ha deciso l'awio di un ulteriore 
procedimento di determinazione di nuove tariffe massime dei servizi postali universali. 

AGCom ha modificato e integrato gli attuali obblighi di accesso definiti dall'AGCM stessa nell'amblto 
dell'acquisizione di Nexive, con particolare riferimento agli Uffici Postali {il cui numero è stato ampliato 
da 2.000 a 4.000) e alle condizioni economiche di alcune offerte (che sono state ridotte). Poste Italiane 
ha pubblicato nel mese di ottobre 2022, su richiesta dell'Autorità, le offerte wholesale modificate in base 
a quanto disposto dalla Delibera AGCOM 171/22/CONS. Ai fini dell'approvazione di tali ultime offerte, 
l'AGCom, con Delibera 391/22/CONS, pubblicata 1123 novembre 2022, ha awiato una consultazione 
pubbllca alla quale l'Azienda ha risposto inviando il 23 dicembre il proprio posizionamento su tutti i temi 
oggetto delle valutazioni dell'Autorità. 

Con la Delibera AGCom 30/23/CONS, pubblicata Il 22 febbraio 2023, l'Autorità ha approvato le offer
te di Poste Italiane relative ai servizi di accesso wholesale. 

A seguito di un articolato processo di consultazione, awiato nell'agosto 2021 dalla Delibera 255/21/ 
CONS, l'Autorità ha concluso, con la Delibera 94/22/CONS del 5 maggio 2022, il procedimento di indi
viduazione dei mercati rilevanti dei servizi di consegna pacchi e di valutazione del livello di concorrenzialità. 

Con la delibera vengono Imposti obblighi informativi specifici in capo ad Amazon, in quanto 11opera
tore dotato di significativo potere di mercato" sul segmento B2C, ed alcuni obblighi agli altri operatori, ivi 
inclusa Poste Italiane, presenti sul mercato delle consegne pacchi di medio-grandi dimensioni. 

In particolare, gli operatori dovranno trasmettere annualmente una serie di Informazioni relative alle con
dizioni economiche del servizi offerti al pubbllco e a quelle di riferimento per le diverse categorie di clienti 
business, ai contratti vigenti che regolano I rapporti commerciali con le imprese di settore e agli schemi 
tipo di contratto di lavoro per Il personale. 

In data 15 dicembre 2022, AGCom ha notificato la richiesta annuale di informazioni, a cui Poste Italiane 
darà riscontro entro 1131 marzo 2023. 



Replicabilità delle 
offerte (aree EU2) 

Cassette 
d'impostazione 

Notifica digitale degli 
atti della PA 

Nuova piattaforma 
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Con Delibera 27/22/CONS del 4 febbraio 2022 "Revisione dei criteri di definizione delle aree 
EU2 e individuazione dei relativi CAP" AGCom ha concluso il procedimento di revisione dei criteri 
di definizione delle "Aree EU2"23, con l'individuazione dei CAP EU2 sia per la corrispondenza inde
scritta, sia per la posta descritta. Il nuovo perimetro definito dall'Autorità sarà utilizzato, in particolare, 
ai fini della individuazione delle copertura territoriale delle offerte wholesale di accesso alla propria rete 
di cui al procedimento AGCM C12333, (prowedlmento n.28497 del 22 dicembre 2020 con cui sono 
state prescritte in capo a Poste Italiane alcune misure comportamentali conseguenti all'approvazione 
dell'operazione di concentrazione tra Poste Italiane S.p.A e Nexive Group S.r.l.), nonché ai fini del test 
di replicabilità delle offerte di invii multipli di Poste Italiane, disciplinato dalla Delibera AGCom 452/18/ 
CONS. 

In data 19 settembre 2022, AGCom ha awiato, con la Delibera 309/22/CONS, il procedimento 
Istruttorio relativo alla revisione del test di repllcabilità, owero il test qhe Poste Italiane è tenuta 
a svolgere prima della presentazione di tutte le offerte di corrispondenza (presentate in ambito gare 
pubbliche e private) di valore superiore a 500.000 euro e a comunicare all'Autorità nei successivi 30 
giorni, a dimostrazione che l'offerta della Società è "replicabile" da parte di un ipotetico concorrente 
efficiente. I termini del procedimento sono fissati in 180 giorni dalla data di pubblicazione della delibe
ra. Poste Italiane ha Inviato il proprio contributo. 

Ai sensi dell'art. 2, comma 7, de.~Contratto di Programma 2020-2024, Poste Italiane ha presentato all'A
GCom, in data 24 giugno 2020, una proposta di adeguamento del numero delle cassette di Im
postazione alla mutata dimensione del mercato e ai bisogni dei clienti, tenuto conto dell'anda
mento del volumi postali e dell'effettivo utilizzo delle stesse da parte degli utenti. 

A valle della conclusione della consultazione pubblica e, anche a seguito delle osservazioni inviate da 
Poste Italiane, il 27 settembre 2022 è stata pubblicata la Delibera n. 308/22/CONS che ha ridefinito 
I criteri relativi alla djstribuzione delle cassette d'impostazione adottando, in particolare, quello 
della distanza dalla cassetta più vicina per percentuale di popolazione residente. Secondo quanto previsto 
dalla citata Delibera, Poste Italiane il 29 novembre 2022 ha inviato all'Autorità il relativo Piano di attuazione 
che, concluso il periodo di attuazione (24 mesi), a regime consentirà di raggiungere gli obiettivi fissati nella 
delibera. Sono in corso di svolgimento ulteriori interlocuzioni con l'Autorità alla quale Poste Italiane dovrà 
inviare, con cadenza semestrale, un aggiornamento sulla progressiva attuazione del Piano. 

Il Decreto legge n. 76 del 16 luglio 2020 (c.d. Semplificazioni), convertito dalla legge 11 settembre 2020, 
n. 120, all'art. 26 e sue successive modifiche disciplina la realizzazione della piattaforma per la notifica 
digitale degli atti della Pubblica Amministrazione. Il gestore della piattaforma sarà la società Pago
PA che potrà affidare, in tutto o in parte, la realizzazione della stessa a Poste Italiane in qualità di Fornitore 
del Servizio Universale. 

Le modalità tecniche e operative di funzionamento della piattaforma sono state definite con il Decreto 8 
febbraio 2022, n. 58, del Ministro per l'Innovazione Tecnologica e la transizione digitale, pubblicato sulla 
Gazzetta ulliciale n. 130 del 6 giugno 2022. 

I costi, i criteri e le modalità di ripartizione e ripetizione delle spese per la notifica degli atti tramite la piat
taforma di cui all'art. 26, comma 14 del decreto legge 16 luglio 2020, n. 76 sono stati individuati con il 
Decreto del 30 maggio 2022 del Ministro per l'Innovazione Tecnologica e la Transizione Digltale, pubblicato 
in GU Serie Generale n.180 dei 3 agosto 2022. Il decreto stabilisce che l'ammontare delle spese di noti
ficazione nei confronti del destinatario dell'atto notificato, è fissato nella misura di euro 2,00 per ciascuna 
notifica effettuata tramite la piattaforma. Una quota parte dell'importo, da negoziare con PagoPa, sarà 
corrisposta a Pòste Italiane in qualità di fornitore della piattaforma. È inoltre previsto un extra aggiuntivo di 
1,40 euro a favore di Poste Italiane in qualità di fornitore del servizio unlversale nei casi di consegna della 
copia cartacea degli atti oggetto di notificazione, 

· Poste Italiane, su richiesta di PagoPA, sta contribuendo alla realizzazione della Piattaforma, 
anche attraverso l'utilizzo di propri servizi, sulla base di una Convenzione, In corso di definizione, che disci
plinerà il perimetro dei seivizi, le responsabilità e la remunerazione economica. 

23. Aree EU2: si tratta di aree di recapito extraurbane In cui non sono presenli I principali concorrenti di Poste Italiane. 
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Commissione 
Europea 

Oneri postali nello 
sdoganamento 
di spedizioni di 
modesto valore 

Nel mese di maggio 2022, a seguito di un articolato processo di consultazlone iniziato nel 2020, è stato 
pubblicato in Gazzetta Ufficiale il prowedimento dell'Autorità Nazionale Anticorruzione (ANAC) e 
AGCom, recante le "Linee Guida per l'affidamento degli appalti pubblici di servizi postali" (De
libera n. 185/2022 ANAC del 13 aprile 2022). Il documento contiene indicazioni operative sia per le 
stazioni appaltanti che si trovano a redigere i bandi di gara, sia per gli operatori postali che intendono 
partecipare alle procedure ad evidenza pubblica per gli affidamenti di servizi postali. Il documento, in 
vigore dal 19 maggio 2022, pur non avendo efficacia vincolante, costituirà la base per la costruzione 
delle gare pubbliche di servizi postali e fornirà agli operatori economici gli indirizzi interpretativi per 

formulare le offerte. · 

Nell'ambito dell'operazione di acquisizione di Nexive, periezionata nel mese di gennaio 2021, e dei re
lativi impegni in capo a Poste Italiane, relativamente alle verifiche di ottemperanza dell'Autorità, si sono 
svolte delle interlocuzioni tecniche circa l'interpretazione della misura comportamentale relativa al 
mantenimento del portafoglio di offerta nei due anni successivi all'operazione. 

Nel mese di dicembre 2022, Poste Italiane ha inviato la relazione annuale sull'ottemperanza alle misure 
comportamentali prescritte dall'AGCM. Nell'ambito delle verifiche di ottemperanza dell'AGCM, si sono 
svolte delle interlocuzioni tecniche circa l'interpretazione della misura comportamentale relativa al man
tenimento del portafoglio di offerta nei due anni successivi all'operazione. A valle della consultazione 
pubblica awiata il 23 novembre 2022 sulle offerte di accesso wholesale, con la Delibera AGCom 
30/23/CONS, pubblicata il 22 febbraio 2023, l'Autorità ha approvato le offerte di Poste Italiane relative 

ai servizi di accesso wholesale. 

A partire dal 2021 si applicano i nuovi standard di qualità definiti con la Delibera AGCom 331/20/ 
CONS del 31 luglio 2020, per il servizio postale universale relativi alla continuità e affidabilità dei 
servizi erogati negli Uffici Postali, owero: a) regolare apertura/chiusura a livello nazionale e regionale; 
b) progressivo abbattimento delle barriere architettoniche negli Uffici Postali adeguabili. Inoltre, sono sta
ti definiti tempi medi di attesa per l'erogazione del servizio a sportello, rafforzato il principio della priorità 
allo sportello per le categorie deboli (disabili, donne in gravidanza ecc.) e le modalità di accettazione dei 
reclami sul servizio postale presentati negli uffici. Il rispetto degli obiettivi di qualltà, da maggio 2022, è 
oggetto di monitoraggio da parte della Società IZI S.p.A. 

Nel mese di agosto 2022, AGCom ha awiato il procedimento per la revisione della Delibera 77/18/ 
CONS in materia di rilascio delle licenze per svolgere il servizio di notificazione a mezzo posta di atti 
giudiziari e di violazlonl del Codice della strada. Poste ltallane ha inviato le proprie osservazioni sui temi 
sollevati dall'Autorità nell'atto di invio. Con Delibera n. 455/22/CONS, pubblicata il 30 dicembre 2022, 
AGCom ha indetto la consultazione pubblica su alcune proposte di modifica del Regolamento con 

l'obiettivo di incrementare il livello di concorrenzialità del sistema delle notifiche postali. 

L'Azienda ha inviato il documento di risposta con la descrizione della propria posizione. 

La Commissione Europea ha awiato un procedimento di verifica (EU Pilot 2022_ 10346) nei confronti 
dell'Italia con riferimento agli oneri postali per la rappresentanza doganale nello sdoganamento di spedi
zioni postali di modesto valore importate nell'Unione Europea. La Società sta collaborando con le Autorità 

Italiane al fine di fornire alla Commissione Europea le informazioni richieste. 
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Altre informazioni 

Credili d'imposta 

Con riferimento al seNizio di acquisto dei crediti d'Imposta da parte dl Poste Italiane awiato nel 2020 e de
dicato ai titolari di conto corrente BancoPosta, all'esito degli approfondimenti effettuati sui crediti d'imposta 
acquistati, anche con il supporto di consulenti esterni legali, fiscali e contabili, è stato rilevato complessiva
mente un accantonamento a fronte di tali rischi pari a 320 milioni di euro nella voce del passivo "Fondi per 
rischi e oneri". Per maggiori approfondimenti si rinvia a quanto riportato nelle note del Bilancio consolidato. 

Per i principali procedimenti pendenti e i rapporti con le Autorità si rimanda a quanto riportato nel capitolo "Procedimenti in corso 
e principali rapporti con le Autorità" della sezione I bilanci di Poste Italiane. 
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Attività di periodo 

Il Gruppo anche nel 2022 ha proseguito con il processo di riorganizzazione della attività di trasporto, smistamento, recapito .e 
miglioramento della customer experience, in linea con gli obiettivi di lungo periodo delineati nel Piano Strategico, quali l'aumento 
dell'efficienza, della flessibilità e della qualità per cogliere le opportunità derivanti dallo sviluppo dell'e-commerce. 

Nella tabella seguente sono riportate le principali attività di periodo della Strategie Business Unit Corrispondenza, Pacchi e 
Distribuzione: 

COMPARTO ATTIVITÀ DI PERIODO PILASTRO 

Pacchi/ 
Logistico > 

Corrispondenza ) 

L'offerta pacchi si è arricchita di una nuova funzionalità che permetterà 
ai sel/er, utenti di piattaforme Second Hand", di spedire dai punti di 
prossimità (uffici postali, negozi e tabaccai della Rete Punto Poste), anche 
in modalità Paperless, owero senza la necessità di stampare l'etichetta. 

Prosegue l'estensione del servizio di consegna a domicilio dei farmaci 
nelle grandi città e nei medio-piccoli Comuni, che può awenire in modalità 
instant (entro 90 minuti dall'acquisto), programmata (nel momento deside
rato) o next day (giorno successivo all'acquisto). Il servizio è altivo in oltre 
170 Comuni. 

I=:; Plurima· 

>400 

Nel mese di maggio 2022 è stata acquisi
ta una quota di maggioranza della società 
Plurima, azienda italiana leader nel setto
re della logistica sanitaria. 

Cassette postali Smart per 
l'ottimizzazione del ritiro della 
corrispondenza 

Progetto "Smart Letter Boxes"25 . Nel corso del 2022 sono state installate 
a Napoli 13 nuove cassette con schermo, che si aggiungono alle 405 cas
sette installate dall'awio del programma. 

A partire dal mese di giugno 2022, è stata awiata una manovra tariffaria 
che ha riguardato alcuni servizi di Corrispondenza e Notifica. Le va
riazioni di prezzo riguardano sia alcuni prodotti appartenenti ai Servizi Uni
versali che ulteriori26, in ottica di coerenza di offerta. Sono state awiate le 
attività propedeutiche per un'ulteriore manovra tariffaria prevista nel corso 
del 2023 e con la Delibera 29/23/CONS, pubblicata il 14 febbraio 2023, 
l'AGCom ha awiato il procedimento di determinaziof1e di nuove tariffe mas
sime dei servizi postali universali. · 

Per maggiori informazioni si rinvia al paragrafo "Contesto normativo ed 
evoluzione dello scenario regolatorio" della SBU Corrispondenza, Pacchi 
e Distribuzione. 

24. La second hand economy è una fonna di economia circolare che abilita la ri-commerclalizzaziona del beni, principalmente su piatlarorrne onllne. 
25. Progetto che prevede la soslituzione di 10.500 cassette di lmposlazlone tradizionali con cassette Smatt dolate di sensori per la rilevazione della presenza di corrispondenza, 

di sensori ambientali per rilevare temperatura, umidità e inquinamento e, per alcune, di schermi e-ink ~nchioslro eletlronlco) per lrasmettere I messaggl pubblicitari dei prodotti 
e servizi del Gruppo. 

26. Per maggiori inrormazioni sulle variazioni lariffarie inlrodotte si rinvia al seguente indirizzo web: https://www.poste.il/variazlone-tariffe-servizl-postali-unlversell.html. 
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Progetto Piccoli Comuni 

Con riferimento al programma awiato nel novembre 2018 a favore delle 
comunità dei Piccoli Comuni, volto a promuovere specifiche iniziative a 
supporto dello sviluppo del territorio, Poste Italiane ha realizzato tutti gli 
obiettivi a suo tempo presentati. 

Di seguito il riepilogo delle principali iniziative e i risultati al 31 dicembre 2022: 

• nessun Ufficio Postale è stato chiuso 

• un ufficio centrale è stato dedicato al supporto dei piccoli Comuni 

• 1.559 nuovi ATM W sono stati installati in 1.536 Comuni 

• 1.104 barriere architettoniche abbattute in 1.041 Comuni 

Relazione sulla Gestione al 31 dicembre 2022 
4. Modello di Business 

Zero 
Uffici Postali chiusi nel 2022 

• 9.833 telecamere di videosorveglianza ad alta definizione installate in 3.173 Comuni 

• attivato il servizio di tesoreria nei comuni che ne hanno fatto richiesta 

• 11.962 cassette postali rosse sono state installate in 5.296 Comuni, sono stati realizzati 19 mura/es per migliorare 
il decoro urbano degli Uffici Postali periferici 

• 488 eventi di educazione finanziaria, digitale e postale erogati in 484 Comuni 

• 3.270 Scuole abilitate dal programma "Il Risparmio che fa scuola" in 2.684 Comuni 

• 803 POS W attivati in 488 Comuni 

• 303 cassette postali smart installate in 232 Comuni 

• 2.645 Comuni serviti da Nuova Flotta Green 
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4.4.3 Strategie Business Unit Servizi Finanziari 

Contesto di mercato 

Mercati finanziari 

Nel complesso, il 2022 ha rappresentato un anno particolarmente difficile sia per gli investitori azionari che per quelli obbligazio
nari. I mercati dei capitali hanno riflesso nelle quotazioni dei titoli tale scenario, facendo registrare un calo simultaneo dei prezzi 
delle obbligazioni e delle azioni, evento verificatosi solo una volta negli ultimi 50 anni (1994); i mercati azionari mondiali hanno 
perso il 19,4% da inizio anno27, mentre i mercati obbligazionari sono scesi del 13,7%28. L'andamento dei mercati azionari è 
stato guidato da una discesa dei multipli di mercato29 mentre le stime sugli utili sono rimaste relativamente stabili sia nell'Unione 
Europea che negli Stati Uniti, aiutate in parte dal settore energetico e dalla possibilità per alcune società di trasferire ai propri 
clienti l'incremento dei costi di produzione derivante dall'aumento dei prezzi delle materie prime. Nel corso del 2022 gli indici"° 
S&P 500 e Nikkei 225 hanno perso rispettivamente circa il 20% e il 9%, mentre l'EuroStoxx 50 ha perso circa il 12%. 

Il ciclo di rialzi dei tassi delle banche centrali ha portato un significativo repricing del comparto obbligazionario europeo: il ren
dimento del Buono del Tesoro Poliennale (BTP) a 1 O anni, pari a circa 1,2% ad inizio anno, è progressivamente aumentato, 
raggiungendo nel mese di ottobre il 4,8%, livello massimo dell'anno. Contemporaneamente è salito anche lo spread BTP-BUND, 
che ad ottobre ha raggiunto i 250 punti base. Dalla metà di ottobre alla metà di dicembre i tassi di rendimento sui titoli pubblici 
a lungo termine delle maggiori economie avanzate (in particolare, Stati Uniti, Europa, Regno Unito), sono sensibilmente diminuiti, 
rientrando su valori prossimi ai rendimenti registrati nel primo semestre 2022. A tale andamento ha contribuito l'attenuarsi del 
processo di restrizione della politica monetaria delle banche centrali, che ha modificato le aspettative degli operatori riguardo il 
passo e la durata del processo di restrizione monetaria. Attese di una restrizione più decisa delle politiche monetarie si sono dif
fuse in seguito alle riunioni di dicembre delle banche centrali delle maggiori economie avanzate ed il BTP a 1 O anni ha terminato 
il 2022 con un rendimento pari al 4, 7% e lo spread BTP-Bund in area 21 O punti base. 

Il mercato azionario italiano, con il FTSE MIB III calato nel 2022 del 13% su base annua". 

Le obbligazioni corporale, in questo contesto di incertezze e rendimenti al rialzo, hanno registrato un incremento per buona 
parte dell'anno, in particolare sulla componente più speculativa. Verso fine anno, tuttavia, gli spread di credito sono parzialmente 
rientrati, favoriti da una riduzione generalizzata della volatilità e dal ritorno di interesse per l'asse/ c/ass da parte degli investitori, 
dati i livelli raggiunti dagli spread in autunno. 

Di seguito la tabella che rappresenta i rendimenti puntuali espressi in termini percentuali di fine periodo dei BTP e degli fnterest 

Rate Swap". 

Dlc 2021 Mar2022 Glu2022 Set2022 Dlc2022 

BTP 10Y 1, 17 2,04 3,26 4,52 4,72 

SWAP 10Y 0,30 1,19 2,17 3,08 3,20 

BTP 15Y 1,54 2,18 3,44 4,40 4,75 

SWAP 15Y 0,49 1,29 2,35 3,07 3,14 

BTP30Y 1,99 2,49 3,67 4,34 4,79 

SWAP30Y 0,48 1,02 1.98 2,40 2,53 

Nel grafico seguente è rappresentato l'andamento dello spread BTP-Bund 1 O anni degli ultimi anni con i valori registrati fino al 

31 dicembre 2022. 

27. MCSI World lndex. 
28. FTSE World Government Fixed Incarne lndex. 
29, I multipli di mercato sono rapporti tra I prezzi di mercato (quotazioni) di uno strumento azionarlo e una data grandezza di bilancio. Le grandezze di bilancio plù comunemente 

Impiegate sono utili, valore contabile del capitale proprio, vendite. Fonte: Glossarlo di Borsa Italiana. 
30. Fonte: Bloomberg. 
31. Fonte: Bloomberg. 
32. Fonte: Bloomberg. 
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Sulla base delle stime fornite dall'Associazione Bancaria Italiana (ABI), a fine 202233 la raccolta da clientela del totale delle 
banche in Italia, rappresentata dai depositi della clientela residente (conti correnti, certificati di deposito e pronti contro termine) 
e dalle obbligazioni, è diminuita dell'1,2% su base annua attestandosi a circa 2.044 miliardi di euro: rispetto a dicembre 2021, 
i depositi sono diminuiti di circa 24 miliardi di euro, mentre la raccolta obbligazionaria è rimasta sostanzialmente invariata ed è 
pari a circa 209 miliardi. 

A dicembre 2022 il costo medio della raccolta bancaria (che comprende il rendimento dei depositi, delle obbligazioni e dei 
pronti contro termine delle famiglie e delle società non finanziarie) si è assestato circa allo 0,62% (0,44% a dicembre 2021). 

I finanziamenti bancari nel 2022 sono aumentati di circa 6 miliardi di euro e l'aggregato dei prestiti al settore privato a dicembre 
2022 si è collocato a 1.479 miliardi di euro, con una variazione annua positiva pari a 1,8%. La componente degli impieghi alle 
famiglie e alle società non finanziarie è stata leggermente più dinamica, registrando a dicembre 2022 un incremento del 2, 1 % 

su base annua. 

Nel corso del 2022 si è registrata un'accelerazione nella dinamica dei tassi di interesse sulle consistenze dei prestiti alle famiglie 
(dal 2, 13% a 3,22%), analogamente per i tassi sulle nuove operazioni con le imprese (da 1, 18% a 3,44%) e per i nuovi prestiti alle 
famiglie per l'acquisto di abitazioni (dal 1,4% al 3,09%). 

Risparmio gestito 

I dati Assogestioni evidenziano, al 31 dicembre 202234
, patrimoni comples

sivamente pari a 2.212 miliardi di euro, in calo del 14,7% rispetto ai 2.594 
miliardi di euro di fine 2021 (risultato fortemente influenzato dalle performan
ce negative registrate dai mercati finanziari nel periodo di riferimento). 

In termini di raccolta netta l'industria del risparmio gestito presenta nel 2022 
un saldo positivo di circa 14,9 miliardi di euro (rispetto ai 93 miliardi di euro 
del 2021). 

33. ASI - Economia e Mercati Finanziari-Creditizi - gennaio 2023. , 
34. Assogestioni, Mappa trimestrale del risparmio gestito - 4° trimestre 2022, pubblicato il 22 febbraio 2023. 

2.212 mld € 
il patrimonio complessivo del 
risparmio gestito italiano nel 2022 
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Banca d'Italia 

Circolare n.285 del 
17 dicembre 2013 

Banca d'Italia 

Orientamenti 
sui dispositivi di 
governance e di 
controllo per i 

prodotti bancari al 
dettaglio 

Regolamento 
Delegato (UE) 

2022/2360 

Strong Customer 
Authent/cation (SCA) 
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Nell'ambito delle misure restrittive adottate dall'Unione Europea in risposta all'aggressione milita
m russa in Ucraina, con riferimento al comparto dei servizi di investimento, il Regolamento (UE) 
2022/328 del Consiglio del 25 febbraio 2022 ha introdotto il divieto, dopo il 12 aprile 2022, di vende
re valori mobiliari denominati in euro o quote di organismi di investimento collettivo a qualsiasi citta
dino russo o persona fisica residente in Russia, o a qualsiasi persona giuridica, entità od organismo 
stabiliti in Russia. A partire dal mese di luglio 2022 sono operative, in maniera progressiva, le iniziative 
di controllo individuate per inibire l'operatività dei soggetti nel perimetro delle restrizioni. 

LJnee Guida di remunerazione del Patrimonio BancoPosta, allegate alla Relazione sulla politica di 
remunerazione 2022 presentata all'Assemblea degli azionisti del 27 maggio 2022 recepiscono le 
novità contenute all'interno del 37° Aggiornamento di Banca d'Italia del 25 novembre 2021 della Cir
colare n. 285 del 17 dicembre 2013, in tema di politiche e prassi di remunerazione e incentivazione 
nelle banche e nei gruppi bancari. 

Il 23 febbraio 2022 è stato pubblicato da Banca d'Italia il 38° aggiornamento della Circolare n.285 
del 17 dicembre 2013 recante modifiche alla disciplina sulle riserve di capitale delle banche e intro
duzione della riserva di capitale per il rischio sistemico e di misure macroprudenziali basate sulle ca
ratteristiche dei clienti o dei finanziamenti. L'aggiornamento non comporta impatti per BancoPosta. 

Il 12 luglio 2022 Banca d'Italia ha pubblicato il 39° Aggiornamento della medesima Circolare per 
adeguare le disposizioni sui poteri di intervento riconosciuti all'Autorità nella definizione dei requisiti 
di capitale degli intermediari vigilali. 

Il 2 novembre 2022 Banca d'Italia ha pubblicato il 40° aggiornamento della suddetta Circolare per 
dare attuazione agli "Orientamenti sulla gestione dei rischi relativi alle tecnologie dell'informazione 
(ICT - lntormation and Communications Technology) e di sicurezza" (EBNGU2019/04) emanati 
dall'EBA. La principale novità è relativa ad un'incrementata localizzazione sul rischio ICT, ed un raf
forzamento delle capacità di Business Continuity degli intermediari. 

BancoPosta aveva già proceduto con l'adeguamento a tali Orientamenti di EBA e, conseguente
mente, risulta essere in larga parte conforme alle previsioni. 

Infine, il 20 dicembre 2022 Banca d'Italia ha emanato il 41 ° aggiornamento. Le modifiche, riguardanti 
la disciplina delle riserve di capitale per gli enti a rilevanza sistemica e dell'informativa al pubblico per 
le esposizioni deteriorate, non hanno impatti su BancoPosta. 

111 ° aprile 2021 la Banca d'Italia ha pubblicato il documento "Orientamenti per gli intermediari relativi 
ai dispositivi di governance·e di controllo sui prodotti bancari al dettaglio (POG)", il quale richiede alle 
banche e agli intermediari di assumere le opportune iniziative per innalzare fl livello di conformità con 
le normative e la qualità delle relazioni con la clientela. L'Azienda ha proweduto a recepire nell'appo
sita procedura in materia di Produci Govemance alcune best practice indicate dall'EBA. 

A seguito di consultazione il 5 dicembre 2022 è stato pubblicato, nella Gazzetta Ufficiale dell'Unione 
Europea, il Regolamento delegato (UE) 2022/2360 della Commissione del 3 agosto 2022 che modi
fica il Regolamento delegato (UE) 2018/389 in materia di autenticazione forte del cliente e standard 
aperti di comunicazione comuni e sicuri. 

Le novità introdotte riguardano da un lato, l'esenzione obbligatoria dall'autenticazione forte (Strong 
Customer Authentication - SCA W) del cliente per il caso specifico in cui l'accesso ai dati awenga 
tramite un Prestatore di servizi di informazione sui conti e, dall'altro, che l'autenticazione forte del 
cliente debba essere rinnovata decorsi 180 giorni dall'ultima volta che l'utente ha avuto accesso onli
ne alle informazioni relative ai dati sui conti di pagamento ed è stata applicata l'autenticazione forte. 

BancoPosta prowederà a recepire tali modifiche. 
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Il 3 febbraio 2022 la CONSOB, nell'ottica di garantire il coordinamento tra l'attuale disciplina eu
ropea e le indicazioni pregresse dalla stessa fornite, ha revocato le seguenti comunicazioni: i) 
Comunicazione n. 9019104 del 2 marzo 2009, avente ad oggetto "Il dovere dell'intermediario di 
comportarsi con correttezza e trasparenza in sede di distribuzione di prodotti finanziari illiquidi"; 
ii) Comunicazione n. 0097996 del 22 dicembre 2014, avente ad oggetto "Comunicazione sulla 
distribuzione di prodotti finanziari complessi ai clienti retai/". A seguito degli approfondimenti effet
tuati, il modello di classificazione della gamma di offerta di BancoPosta è stato ritenuto conforme 
e pertanto non sono necessari interventi. · 

l'8 aprile 2022 la Banca d'Italia ha pubblicato le "Aspettative di vigilanza sui rischi climatici e am
bientali", contenente le aspettative non vincolanti di vigilanza sull'integrazione dei rischi climatici e 
ambientali nelle strategie aziendali, nei sistemi di governo, controllo e gestione dei rischi e nell'in
formativa al mercato degli intermediari vigilati. 

BancoPosta ha identificato i rischi ed è stato evidenziato un impatto di bassa rilevanza. 

Nel mese di luglio 2022, con riferimento alle normative ESG nell'ambito dei servizi di investimento, 
è stato pubblicato il Regolamento delegato (UE) 2022/1288 relativo agli obblighi di disc/osure in 
capo agli operatori finanziari sulle tematiche di sostenibilità all'interno dei documenti precontrat
tuali/contrattuali e delle rendicontazioni periodiche di prodotto e dei siti web. 

Il Regolamento è entrato in vigore il 1 ° gennaio 2023. 

Sono in corso le evoluzioni alle pagine del sito web dedicate alla sostenibilità per dare evidenza 
che l'Azienda, nella prestazione del servizio di consulenza, tiene conto dei principali effetti dei 
fattori di sostenibilità in coerenza con le metodologie dichiarate dalle società emittenti prodotti 
finanziari/assicurativi. 

Il 10 maggio 2022 la Commissione europea ha pubblicato tre documenti di consultazione", in 
materia di possibile revisione della direttiva PSD2 e di ulteriore possibile sviluppo dell'open finance. 

BancoPosta, congiuntamente a PostePay, sta monitorando l'evoluzione del contesto normativo 
per verificare gli eventuali impatti e i relativi adempimenti. 

l' 11 maggio 2022 la Commissione europea ha pubblicato la Proposta di Direttiva che modifica la . 
Direttiva 2011 /83/UE, inerente ai contratti di servizi finanziari conclusi a distanza che rafforzerà i 
diritti dei consumatori e favorirà l'erogazione transfrontaliera di servizi finanziari nel mercato unico. 
In particolare, la proposta mira a: (i) rendere più agevole l'esercizio del diritto di recesso; (ii) disci
plinare contenuto, modalità e tempistiche delle informazioni precontrattuali; (iii) prevedere norme 
speciali per la tutela dei consumatori; (iv) aumentare i poteri delle autorità competenti inasprendo 
le sanzioni in caso di violazione della normativa. 

BancoPosta sta monitorando l'evoluzione normativa nell'attesa dell'approvazione del prowedi
mento da parte del Parlamento e del Consiglio Europeo e della successiva pubblicazione nella 
Gazzetta ufficiale dell'Unione Europea. 

35. I tre documenti di consultazione sono I seguenti: 
(I) "Targeted consultation on the revlew of the revised payment services directlve (PSD2)", volto a raccogliere pareri sulla possibile revisione della PSD2. domande 

specifiche riguardanti gli argomenti più lecnlcl della Direttiva, che richiedono pertanlo una conoscenza e/o un'esperienza più approfondita nel campo del se zi di mento· 
M "Targeled consullalion on open finance framework and data sharing In lhe financial sector". che ipotizza l'ulteriore possibile sviluppo dell'open finence e eh 'utlllzz 

del dati di vigilanza aggregati per la ricerca e l'Innovazione nonché la condivisione del da11 delle imprese finanziarie per fini di moniloraggio del rischi o per fini di e ·ance; 
~iO "Pubi/e consultai/on on the review of the rev/sed payment servlces directive (PSD2) ami on open flnance", che prevede domande di carattere generale sulla re · i ne dell 

Direttiva PSD2 ed è rivolta al portalori di interesse che non hanno necessariamente conoscenze specifiche e tecniche nell"ambtto del servizi di pagamento. 
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La CONSOB con la Delibera 22430 del 28 luglio 2022 ha modificato il "Regolamento Interme
diari" alla luce degli aggiornamenti relativi alle Direttive MiF/0 // III e IDD, in tema di finanza 
sostenibile. Nel mese di settembre 2022 l'ESMA ha pubblicato il Final Report "Guide/ines on 
certain aspects of the MiF/0 li suitability requirements" al fine di integrare i fattori di sostenibilità 
nella prestazione del seivizio di consulenza finanziaria e nei relativi requisiti organizzativi per gli 
intermediari autorizzati. Le previsioni del Final Report confermano gli sviluppi in corso di imple
mentazione da parte del Gruppo; eventuali modifiche minori o ulteriori evoluzioni che si rendes
sero necessari saranno oggetto di valutazione e condivisione tra il Gruppo e le società emittenti 
i prodotti finanziari/assicurativi. 

Nei mesi di agosto e novembre 2022 sono divenuti applicabili gli atti delegati" della Commissione 
Europea che integrano l'impianto normativo della Direttiva MiFID 1137 al fine di includervi gli aspetti 
legati alla sostenibilità, sia nella prestazione del servizio di consulenza e dei relativi requisiti orga
nizzativi sia nel processo di governance dei prodotti. 

!..'.Azienda ha realizzato alcuni interventi e ne ha pianificati ulteriori, al fine di dare attuazione alle 
previsioni sopra richiamate. 

Nel mese di settembre l'ESMA ha pubblicato il "Public Statement"" con il quale richiama l'at
tenzione delle imprese di investimento riguardo all'impatto dell'inflazione nel contesto della pre
stazione dei servizi di investimento al dettaglio. In particolare, l'Autorità richiede alle stesse di 
considerare l'inflazione e il rischio di inflazione: 
• nelle informazioni che devono fornire ai clienti e potenziali clienti; 
• nella valutazione dell'idoneità del cliente; 
• nei processi di product governance. 

Dagli approfondimenti condotti dall'Azienda risultano già in essere degli specifici presidi nell'am
bito del processo di produci governance. 

Il 4 ottobre 2022 l'Autorità europea delle assicurazioni e delle pensioni aziendali e professionali 
(European /nsurance and Occupational Pensions Authority - EIOPA) ha pubblicato, sulla base 
degli esiti della Thematic Review del luglio 2021 relativa alla vendita abbinata di polizze a pro
tezione del credito e finanziamenti, un "Richiamo di Attenzione" nel quale evidenzia le principali 
criticità rilevate. 

Sulla base degli esiti delle analisi svolte, per gli aspetti di competenza di BancoPosta, rispetto ai 
presidi in essere non risulta necessario prevedere ulteriori adeguamenti. 

Il 26 ottobre 2022, la Commissione Europea ha pubblicato una proposta di Regolamento" ri
guardante i pagamenti istantanei in euro. La proposta si pone l'obiettivo di: 
• rendere tali pagamenti universalmente disponibili, con l'obbligo per i prestatori di servizi di 

pagamento (PSP) III dell'Unione Europea, che già offrono bonifici in euro, di fornire anche la 
versione Istantanea entro un periodo definito; 

• equiparare il prezzo applicato ai suddetti pagamenti a quello previsto per il bonifico tradizionale. 

BancoPosta sta monitorando le evoluzioni normative al fine di verificare gli eventuali impatti e i 
relativi adempimenti. 

36. Regolamento delegato (UE) 2021/1253 che Integra il Regolamento delegato (UE) 2017/565 integrativo della Direttiva MIFID Il; Direttiva delegata (UE) 2021/'1269 prevede 
modifiche alla Direttiva delegata (UE) 2017 /593 per quanto riguarda l'integrazione del !attori ESG negli obblighi di govemance del prodotti, 

37. Gli atti delegatl lnlegrano l'implanto normativo della MiFID li In recepimento di talune normativa esistenti (Regolamento 2019/2088, Orientamenti sugli obblighi di govemance 
del prodotti ai sensi della MiFID Il e Orientamenti su alcuni aspetti dei requisiti di adeguatezza della MiFID Il). 

38. Pubi/e Stalement To lnvestment firms on !ha lmpact of lnllat/on In lha conteXI of /nvestmenl serv/ces lo retail clients (27 Seplember 2022 ESMA35-43-3328). 
39. "Proposal lor a Reguletion ofthe European Parliamant and ol the Councll amending AegulaUons (EU) No 260/2012 and (EU) 2021/1230 as regards instant credll translers in euro». 
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Relazione sulla Gestione al 31 dicembre 2022 
4. Modello di Business 

Il 28 ottobre 2022, la Banca d'Italia ha pubblicato una comunicazione in materia di "BNPL -Buy 
Now Pay Later'140. La comunicazione richiama l'attenzione sui possibili rischi e tutele riconosciu~ 
te alla clientela in materia di trasparenza bancaria. 

BancoPosta, congiuntamente a PostePay, tiene in considerazione tali indicazioni nell'ambito 
delle attività progettuali di riferimento e sta monitorando eventuali interventi normativi che abbia
no in oggetto tale forma di credito. 

Il 27 dicembre 2022, nell'ambito del rafforzamento della resilienza delle operazioni digitali, sono 
stati pubblicati nella Gazzetta Ufficiale dell'Unione Europea gli atti legislativi" principalmente 
relativi a: governance ICT, cybersecurity e business continuity. 

BancoPosta ha awiato al riguardo, una specifica valutazione per identificare ed implementare le 
iniziative necessarie a garantire la conformità alle nuove disposizioni. 

L'European Bank Authority (EBA), il 20 ottobre 2022, in coerenza con la richiesta della Capitai 
Requirements Directive in materia di valutazione del rischio di tasso di interesse, ha pubblicato 
l'aggiornamento delle Linee Guida, in sostituzione di quelle del 2018, specificando criteri ag
giuntivi" per la valutazione e il monitoraggio da parte degli enti, del rischio di spread creditizio 
derivante dalle attività diverse dal portafoglio di negoziazione (Credit Spread Risk in the Banking 
Book - CSRBB). 

Le linee guida saranno tradotte nelle lingue ufficiali dell'Unione Europea e pubblicate sul sito web 
dell'EBA. Il termine entro il quale le Autorità competenti dovranno comunicare, se rispettano le 
linee guida, sarà di due mesi dopo la pubblicazione delle traduzioni. 

Il 1 ° luglio 2022 è stato pubblicato in Gazzetta Ufficiale il Decreto Legislativo del 27 maggio 
2022, n. 82, di attuazione della Direttiva (UE) 2019/882 del Parlamento e del Consiglio europeo, 
del 17 aprile 2019, sui requisiti di accessibilità dei prodotti e dei servizi che saranno immessi sul 
mercato dal 28 giugno 2025. Le disposizioni contenute nel citato decreto mirano a garantire il 
diritto di accesso ai servizi e prodotti da parte delle persone con disabilità e includono, tra gli 
altri, anche i servizi bancari per i consumatori. BancoPosta, congiuntamente a PostePay, sta 
proseguendo gli opportuni approfondimenti al fine di fornire specifico supporto nell'ambito della 
più ampia iniziativa aziendale, già awiata, in tema di accessibilità. 

Nel mese di ottobre 2022 Banca. d'Italia e CONSOB hanno pubblicato l'aggiornamento del 
Prowedimento Unico sul post-trading in recepimento della direttiva sui diritti degli azionisti (Sha
reho/der Rights Directive 2 - SHRD Il owero Dir. UE 2017 /828 e Reg. Es. (UE) 2018/1212) in 
materia di incoraggiamento dell'impegno a lungo termine degli azionisti per quanto riguarda 
identificazione, trasmissione delle informazioni e agevolazione dell'esercizio dei diritti. 

BancoPosta sta effettuando gli approfondimenti necessari per i temi di interesse. 

40. Forma di credito attraverso la quale I consumatori acquistano beni o servizi pagando Il prezzo successivamente, anche in maniera frazionata, non oggetto di specifica 
regolamentazione. 

41. Gli atti legislativi di rilevanza per BencoPosta ed entrali In vigore il 16 gennaio 2023, sono I seguenti: 
- il Regolamento (UE} del Parlamento Europeo e del Conslgllo 2022/2254- DORA (O/glia/ Operarlonal Resl/ienceAc~. con obbligatorietà per gll stati UE dal 17 gennaio 

2025. Gli impatti si eslendono della governance ICT al risk management ~ncluslvo di rischi derivanti da lerze parti), alla esecuzione di test di resilienza, fino alla gestione degli 
Incidenti e alla loro comunicazione alle autorità; 

- la Direttiva (UE) 2022/2658 del Parlamento Europeo e del Consiglio sulla resillenza operativa digitale per Il settore finanziario, da recepire entro il 
2025. La Direttiva prevede l'ermonizzazlone di precedenti diretlive con il Regolamento DORA, Ira cui la Direttiva PSD2; 

- la Direttiva (UE} 2022/2555 del Parlamento Europeo e del Consiglio relatlva a misure per un llvello comune elevato di cyberslcurezza nell'U 
recepire entro Il 18 ottobre 2024. Gli Impatti riguardano prevalentemente Interventi organizzativi, di processo e sui sistemi per la geslione della cybersecurity, 
conlinuity e degli lncldenll lGT, 

42. Le linee guida forniscono la definizione e l'ambito di applicazione del GSABB. Contengono sezioni dedicate al CSABB con dispostzionl specifiche sull'Ida tifi i 
valutazione e il monitoraggio del CSRBB, nonché I criteri per determinare se I slstemi Interni VJlplementall dagli enli ai fini della valutazione dell'lnterest-Rate Risk in 
Book (IRRBB) non sono soddlslacenli, nel qual caso un'autorità competenle può richiedere a un enle di utilizzare la metodologia slandardlzzata, 
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Il 1 O gennaio 2022 la Banca d'Italia, a seguito di una segnalazione whistleblowing, ha inviato una 
richiesta di aggiornamento in merito a potenziali criticità nell'attività formativa dei consulenti neo
assunti e presunte prassi operative non coerenti con criteri di sicurezza informatica W, La nota 
di risposta è stata inviata il 1 O marzo 2022. 

In data 20 maggio 20221' Autorità ha trasmesso al Patrimonio BancoPosta il Prowedimento a con
clusione del procedimento relativo all'imposizione di requisiti patrimoniali aggiuntivi ai sensi 
dell'articolo 53-bis, comrna 1, lettera d), del D.Lgs. 1 ° settembre 1993, n. 385 (TUB). 

In particolare, a partire dalla segnalazione di vigilanza relativa al 30 giugno 2022, Bancoposta 
dovrà detenere i seguenti requisiti minimi di capitale: (i) coefficiente di capitale primario di classe 1 
(CET 1 ratio): 7 ,80%; (ii) coefficiente di capitale di classe 1 (Tier 1 ratio): 9,55%; (iii) coefficiente di 
capitale totale (Tota/ Capitai ratio): 11,95%. Inoltre, per assicurare il rispetto delle misure vincolanti 
sopra evidenziate e garantire che i fondi propri di Bancoposta possano assorbire eventuali perdite 
derivanti da scenari di stress, tenendo conto dei risultati delle prove di stress effettuate dall'inter
mediario in ambito ICAAP (Internal Capitai Adequacy Assessrnent Process), la Banca d'Italia ha 
individuato i seguenti livelli di capitale che Bancoposta sarà invitato a mantenere: (i) coefficiente di 
capitale primario di classe 1 (CET 1 ratio): 8,55%; (ii) coefficiente di capitale di classe 1 (Tier 1 ratio): 
10,30%; (iii) coefficiente di capitale totale (Tota/ Capitai ratio): 12,70%. 

Il rispetto di tali requisiti non ha comportato la necessità di apporti di capitale aggiuntivo da parte 

di BancoPosta. 

In data 20 luglio 2022, la Banca d'Italia ha fornito a Poste Italiane S.p.A. - Patrimonio BancoPosta 
e PostePay, una comunicazione in merito alle modalità di gestione dei fondi ricevuti da PostePay a 
fronte dell'emissione di moneta elettronica. Si ricorda che le Disposizioni di Vigilanza per gli IMEL 
prevedono che tale raccolta possa essere depositata presso una banca autorizzata ad operare 
in Italia, investita in titoli di debito qualificati o particolari quote di fondi comuni di investimento 
armonizzati. A partire dalla costituzione di PostePay tali somme sono depositate su un conto 
corrente postale (c,d. conto di tutela) e concorrono alla raccolta da clientela privata del Patrimonio 
BancoPosta che, in base al vincolo di impiego, viene investita in titoli governativi dell'area euro. In 
merito, l'Autorità ha awiato nel corso del 2021 un'interlocuzione con BancoPosta e PostePay, in 
considerazione del fatto che BancoPosta non è stato ritenuto un soggetto assimilabile alla nozione 
di "ente creditizio" prevista dalla normativa europea di riferimento. A fronte di un approccio alter
nativo prospettato, volto ad equiparare il deposito presso BancoPosta delle somme raccolte da 
PostePay ad un investimento diretto in titoli di debito qualificati, nella citata comunicazione l'Auto
rità ha richiesto a BancoPosta e PostePay un'ulteriore riflessione, volta a individuare una soluzione 
operativa che consenta il pieno allineamento con le disposizioni normative in materia. All'esito dello 
svolgimento degli ulteriori approfondimenti richiesti, è stata individuata una soluzione transJtoria, 
anche sulla base delle interlocuzioni con l'Autorità. Il riscontro. sarà fornito da BancoPosta eniro il 

secondo trimestre 2023. 

La Banca d'Italia, dal 14 marzo 2022 al 15 luglio 2022, ha condotto una verifica Ispettiva in Poste 
Italiane S.p.A. - Patrimonio BancoPosta, su redditività e modello di business, sistemi di governo e 
controllo, modalità di gestione del rischio di tasso ivi inclusa la relativa modellistica interna, nuovo 
business dei crediti d'imposta e rischi ad esso associati. Per maggiori approfondimenti si rinvia 
a quanto riportato nel capitolo "Procedimenti in corso e principali rapporti con le Autorità" della 

sezione I bilanci di Poste Italiane. 

1110 agosto 2022 la Banca d'Italia ha awiato un'Indagine sull'impiego delle DLT (Distributed Ledger 
Techno/ogy tecnologia dei registri distribuiti) e sulle cripto-attività, al fine di disporre di un quadro 
aggiornato e completo circa la diffusione di queste tecnologie nel sistema bancario e finanziario 
italiano. BancoPosta, in coordinamento con PostePay (destinataria anch'essa del questionario), 

ha risposto in data 13 settembre 2022. 



CONSOB 

Relazione sulla Gestione al 31 dicembre 2022 
4. Modello di Business 

Nel mese di marzo 2022, la CONSOB ha awiato una seconda" indagine tematica avente ad 
oggetto la prestazione di servizi su criptovalute da parte degli intermediari finanziari, con un 
focus sugli investimenti/strumenti finanziari con sottostanti criptovalute posti in essere per conto 
della clientela unitamente a eventuali attività progettuali previste sul tema nel prossimo triennio. Il 
riscontro è stato fornito il 1 ° aprile 2022. 

Nel mese di aprile 2022 l'Autorità ha awiato un'indagine tematica avente ad oggetto le modalità 
adottate dagli intermediari per assolvere agli obblighi di informativa ex-post alla clientela re
tai/ sui costi e gli oneri sostenuti. Il riscontro è stato fornito il 4 luglio 2022. 

Il 6 luglio 2022, la CONSOB ha inviato una richiesta di aggiornamento relativa a specifici aspetti 
(profilazione della clientela e rischio di concentrazione), precedentemente trattati nei riscontri forniti 
(rispettivamente il 16 luglio 2021 e 1'11 febbraio 2022), a seguito della nota tecnica con gli esiti 
degli accertamenti ispettivi condotti dall'Autorità da gennaio a ottobre 2020. La nota di risposta 

è stata fornita il 3 agosto 2022. 

Il 26 gennaio 2023, la CONSOB ha trasmesso un'ulteriore richiesta di aggiornamento in merito al 
riscontro fornito ad agosto. La nota di risposta è stata fornita il 1 O marzo 2023. 

Per i principali procedimenti pendenti e gli ulteriori rapporti con le Autorità si rimanda a quanto riportato nel capitolo "Procedimenti 
in corso e principali rapporti con le Autorità" della sezione I bilanci di Poste Italiane. 

43. La prima indagine sul tema è s1ala awiala dalla CONSOB nel mese di marzo 2021 e alla q~ale è staio dato riscontro il 19 aprile 2021. 
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Attività di periodo 
Nella tabella seguente sono riportate le principali attività di periodo della Strategie Business Unit Servizi Finanziari: 

COMPARTO ATTIVITÀ DI PERIODO PILASTRO 

Risparmio 
postale 

Conti 
Correnti 

> 

> 

Nel corso del periodo, a seguito delle evoluzioni del contesto macroeco
nomico, Cassa Depositi e Prestiti ha modificato la gamma d'offerta dei 
Buoni Fruttiferi Postali, incrementandone i rendimenti e ripristinan
do il collocamento di diverse tipologie di buono: il Buono 3x2, Il Buono 
3 anni Plus, il Buono Rinnova (dedicato alla clientela che ha rimborsato 
Buoni Fruttiferi Postali scaduti) e il Buono Soluzione Eredità (dedicato 
ai beneficiari di un procedimento successorio concluso in Poste Italiane) 
e sospendendo l'emissione del Buono 5x5 e del Buono Obiettivo 65. 

Nei mesi di luglio e agosto è stato collocato il Buono 3 anni Premium 
dedicato alla clientela che apporta nuova liquidità. 

Inoltre, è stata avviata la commercializzazione del Buono Risparmio So
stenibile, che offre a scadenza la possibilità di ottenere un premio legato 
all'andamento di un indice azionario connesso al mondo ESG44

• 

È iniziata la vendita a distanza" del "Conto BancoPosta Affari" e 
"BPIOL - BancoPostalmpreseOnline", che sarà arricchita con l'ap
porto di altri prodotti accessori (prestiti) al conto corrente. È prevista l'in
lroduzione della vendita a distanza anche per il "Conto BancoPosta 
Business Link". 

44. Indice STO)O{® Europa 600 ESG-X che racchiude al suo Interno talune delle società appartenenli al paniere STOXX® Europe 600, uno del principali benchmark azionari 
europei che rappresenla le 600 società europee a maggiore capitalizzazione. In particolare - al fine di formare l'Indice STOXX® Europa 600 ESG-X- dal paniere delle società 
considerate dallo STOXX® Europe 600 vengono escluse le società non conformi agli Obiettivi di Sviluppo Sostenibile dell'agenda ONU 2030 coinvolte nel trattamento dl armi 
conlroverse, nella produzione di tabacco o società I cui provenll derivino dall'esplorazione o dall'eslrazione di carbone termico o che generino energia attraverso l'utilizzo di 
carbone termico. 

45. La vendita a distanza prevede la gestione, la promozione e il collocamenlo dei prodotll e servizi bancari e finanziari, tra I quali il conto Affari e BPIOL, verso la clientela POE 
e Business med!anle lecnlcha di comunicazione a dls1anza, elettronica (mail/PEC), scambio documenlazione PEC to PEC e sotloscriziona dei contratti con firma digitale 
coinvolgendo cliente, vend'rtore e back office. L'Offerta Fuori sede è rivolta al medesimi target ma prevede la vendita attraverso la presenza del venditore presso Il cl!en\e e 
l'utilizzo di strumenti automatizzati per la sottoscrizione dei conlratti. 
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COMPARTO ATTIVITÀ DI PERIODO PILASTRO 

Gestione 
del ) 

Risparmio 

Risparmio) 
Amministrato 

Nel mese di gennaio 2022 è stata 
awiata la distribuzione del Fondo 
11 Focus Ambiente Marzo 202811

, un 
prodotto bilanciato obbligazionario 
che punta alle potenzialità di crescita 
di settori economici collegati alla tu
tela dell'ambiente. 

È stata inoltre awiata la distribuzione 
del fondo 11Focus Nuovi Consumi 
2028", che prevede un'esposizione 
azionaria collegata al tema emer
gente dei nuovi consumi (come per 
esempio l'e-commerce). 

.,_ o 

8 Jnco PostoFocu ~ Ao, bmnteM ~ r rn202El 

A partire dal mese di maggio 2022, per i tre Fondi "Azionarlo Flessibi
le", "Orizzonte Reddito 11 ed "Azionario Internazionale", la politica di 
investimento è stata integrata in modo da tenere conto anche dei fattori di 
sostenibilità ambientale, sociale e di governance. 

È stato lanciato il Fondo "BancoPosta Obbligazionario Italia 6 anni" 
che mira a realizzare - in un orizzonte temporale di circa 6 anni (scadenza 
31 dicembre 2028) - un rendimento del portafoglio in linea con quello 
espresso mediamente da strumenti finanziari obbligazionari corporate e 
governativi di analoga durata, attraverso un investimento in titoli denomi
nati in euro principalmente di emittenti italiani. 

È stato lanciato il Fondo "Banco
Posta Investo Protetto 2028", un 
Fondo flessibile della durata di circa 
6 anni che combina due componenti, 
una obbligazionaria e una azionaria, e 
punta a proteggere il capitale investi
to e a cogliere al contempo le oppor
tunità di crescita offerte dai mercati 
finanziari. 

BencoPoatalnvestoProtetto2028 

8ancoPoelaFondi SGII 

~tel1anatie 

~EURIZON @.•••• 

È stato awiato il collocamento di 11Poste Gestione Patrimoniale", una ge
stione di portafoglio in collaborazione con Moneyfarm, che dispone di 4 
linee di investimento in ETF diversificate e calibrate in base alla propensione 
al rischio e agli obiettivi di investimento dei clienti, caratterizzate inoltre da una 
politica di investimento orientata ai fattori ESG. 

Nel mese di giugno 2022, Poste 
Italiane ha partecipato al collocamento 
della 17' emissione del Buono del 
Tesoro Poliennale (BTP) III Italia, 
titolo legato all'andamento dell'infla
zione italiana con le novità del doppio 
premio di fedeltà (corrisposto in due 
occasioni, durante e al termine della 
vita del titolo) e della durata pari a 8 
anni; nel mese di novembre 2022, la 
Società ha partecipato al collocamen
to della 18' emissione del BTP Italia, 
anch'esso indicizzato all'inflazione ita
liana e con durata pari a 6 anni. 

lrì\BTP 
~ITALIA 

Dai pol@rE! 
al tuo risparmio 

8 DOPPIO 

{Q)BTP 
"''" ITALIA 
Dal 14 al 16 novembre 2022 

I ~ , r , 

~" a ,en1, ,r rl nu~,n ali nllarione ""'' ,nale 
Du 11, L anno Premio led Ila 

r,,.111) , 

89 



Relazione Finanziaria Annuale 2022 
Gruppo Poste ltaliar1e 

COMPARTO ATTIVITÀ DI PERIODO PILASTRO 

Distribuzione 
di prodotti ) 

terzi 

Congiuntamente con i partner per i quali sono distribuiti i prodotti di fi
nanziamento, sono proseguite nel corso del 2022 le iniziative previste 
dalla normativa e quelle adottate su base volontaria nel corso del 2020 
in relazione all'emergenza sanitaria, a sostegno delle imprese in difficoltà, 
nonché in materia di accesso al credito, a tutela di famiglie, piccole e me
die imprese. Inoltre, è stato dato seguito, in collaborazione con le banche 
finanziatrici, ad un'iniziativa46 a supporto delle donne vittime di violenza di 
genere, che permette la sospensione del pagamento delle rate del mutuo 
ipotecario . 

Nel corso dell'anno è stato lanciato il "Prestito BancoPosta Consoli
damento", che permette al cliente, attraverso l'estinzione dei prestiti in 
essere con uno o più istituti, di accorparli in un unico impegno mensile 
(un'unica rata). 

È stata rinnovata l'offerta del "Prestito Green", utile a finanziare lavori di 
ristrutturazione della casa (ad esempio impianto fotovoltaico) o l'acquisto di 
un'auto ibrida o elettrica 

Con riferimento al prodotto "Quinto BancoPosta47 ", sono state integra
te delle nuove funzionalità "Anticipo48" e "Consolido" che permettono 
ai clienti rispettivamente di richiedere un'anticipazione sull'importo finan
ziato e di estinguere le rate in essere di altri finanziamenti mantenendo 
un'unica rata. 

Nel mese di aprile 2022, relativamente ai 
finanziamenti dedicati alla clientela busi
ness, è stato lanciato, in collaborazione 
con Credimi S.p.A, il "Prestito Banco
Posta Business Link Online", nonché 
la nuova gamma di prestiti interamente 
digltali dedicati a ditte individuali e società. 

46. Poste Italiana è da tempo attiva nell'inclusione economica e sociale delle donne vittima di violenza e tale inizialiva, è rlvoHa alle donna inserite In percorsi cerHficati di protezione, 
che versano In difficoltà economica. L'Azienda, ln accordo con le Banche partner, per arrivare alle persone potenzialmente lnleressate e non facilmente raggiungibili, ha 
pubblicizzato lala possibilità attraverso i canali Interni ed asleml (oltre alle sedi tarriloriall sono state interessate anche le associazioni che si occupano di violenza di genere). 

47. È il finanziamento dedicato al dipendenti pubblici e al pensionali, utlllzzablle per estinguere altri finanziamenti con un rimborso pari fino ad un quinto dello slipendio o della 

pensiona. 
48. La funzionalità "Anticlpoa permette di richiedere un'anticipazione di parte dell'Importo finanziato. Tale Imporlo potrà essere erogato dopo la delibera positiva della pratica e 

prima del rilascio del benestare da parte dell'Amrnlnls\razione Terza Ceduta 01 proprio datore di lavoro oppure l'ente previdenziale pensionistico), eliminando pertanto Il tempo 
di attesa di tale documento, necessario quindi solo per l'erogazione del saldo al cliente. 
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4.4.4 Strategie Business Unit Servizi Assicurativi 

Contesto di mercato 

Ramo Vita W 

La nuova produzione di polizze individuali sulla vita nel mercato italiano, sulla base degli ultimi dati disponibili", è stata pari 
a circa 76,8 miliardi di euro alla fine di dicembre 2022, ha registrato una variazione negativa pari a 12,8% rispetto al 2021. Ove 
si considerino anche i nuovi premi vita del campione delle imprese UE, il dato raggiunge 88, 1 miliardi di euro e risulta in calo del 
16,4% rispetto al 2021. 

Analizzando i dati per ramo ministeriale, i premi di Ramo I, che confermano il ruolo di leadership nel comparto Vita con un'inci
denza sul totale alla fine di dicembre del 2022 pari al 66% (in crescita rispetto al 59% registrato nel 2021) ammontano alla fine 
di dicembre 2022 a 50,3 miliardi di euro, -3,3% rispetto all'esercizio precedente. Risulta, in calo (-30,5%) rispetto al dato rilevato 
alla fine di dicembre 2021, la raccolta di prodotti di Ramo lii (nella forma esclusiva unit linked W) con una raccolta pari a 23,6 
miliardi di euro. Sebbene residuale, la raccolta di prodotti di capitalizzazione è pari a 1, 1 miliardi di euro e registra nel periodo di 
riferimento un incremento dell'8,6% rispetto a quanto rilevato alla fine di dicembre 2021, principalmente riconducibile all'anda
mento delle polizze collettive (+26%). I volumi dei nuovi premi afferenti le polizze di malattia di lunga durata (Ramo IV), continuano 
ad essere contenuti (circa 85 milioni di euro) e in crescita (+8,9%) rispetto al 2021. 

I nuovi contributi relativi alla gestione di fondi pensione W registrano nell'anno una raccolta pari a 1,6 miliardi di euro segnando 
un aumento (+80%) rispetto al 2021. 

La modalità di versamento a premio unico continua a costituire la scelta maggiormente utilizzata dai contraenti, rappresentando 
il 94,4% del totale del premi emessi e il 58, 7% in termini di numero di polizze. 

Con riferimento al canale distributivo, il 63,3% della nuova produzione è stata intermediata alla fine di dicembre 2022 tramite 
sportelli bancari e postali, con un volume premi di 48,6 miliardi di euro in calo (-9,3%) rispetto al 2021. Riguardo invece l'intero 
canale agenziale, il volume di nuovi affari distribuito nell'anno ha raggiunto i 15,5 miliardi di euro, registrando una diminuzione dei 
volumi del 6,8% rispetto al 2021 e con un'incidenza della raccolta intermediata sul totale pari al 20,2%. 

Per quanto riguarda la raccolta di nuove polizze mediante il canale dei consulenti finanziari abilitati, si registrano premi per 11,2 
miliardi di euro in sensibile calo (-28,8%) rispetto a quanto collocato nell'esercizio precedente e con un'incidenza rispetto al totale 
dei premi intermediati pari al 14,6%. 

Infine, il canale broker e vendita a distanza registra un calo nel periodo del 31,9% rispetto al 2021, con un volume di premi col
locato pari a 1,4 miliardi di euro (pari al 1,9% del totale intermediato). 

49. Report ANIA-Anno XVIII - n" 12 - pubblicato Il 6 febbraio 2023. 
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Nuova produzione polizze individuali e per ramo di attività* 

(dati aggiornati a dicembre 2022 in milioni di euro) 

_P_m_m_lc_pe_,_,e_m_oi_p_ro_d_ott_o _________________________ Pm_m_l_d_a _lni_,l_o_,n_n_o MWfi§o@*@fsi2ifl 
Vita-ramo I 

Unit Unked - ramo lii 

Capitalizzazioni - ramo V 

Fondi pensione ramo VI 

Malattla ramo IV 

Imprese itallane - extra UE 

Imprese UE** 

Totale 

Fonte: ANIA. 

50.331 -3,3% 

23.649 

1.137 

1.583 

85 

76.785 

11.285 

88.070 

-30,5% 

8,6% 

80,0% 

8,9% 

-34,7% 

- Per Imprese UE si intendono le rappresentanze In Italia di Imprese aventi sede legale In paesi dell'Unfone Europea operanti In regime di stabilimento e di Hbera prestazione di 
servizi, I dati si riferiscono alle sole imprese che hanno partecipato alla rilevazlone. 

Nuova produzione Vita Individuali per canale distributivo 

·1,9% 

Altre forme 
(inclusi i broker) 

14,6% 

Consulenti 
finanziari abilitati 

7,4%, 

Agenzie in 
economia 

12,8% 

Agenti 

Ramo Danni 

63,3% -Sportelli 
bancari e 
postali 

Per quanto attiene al mercato assicurativo danni, i premi totali del portafoglio diretto italiano, comprensivo anche della rac
colta effettuata nel nostro Paese dalle imprese italiane e dalle rappresentanze di quelle estere, sulla base degli ultimi dati ufficiali 
disponibili'° alla fine del terzo trimestre 2022, si sono attestati a 29 miliardi di euro, in aumento del 6,3% rispetto al medesimo 
periodo del 2021, quando il settore registrava una crescita del 2,8%. Il sopramenzionato aumento è attribuibile, in particolare, alla 
ripresa del settore Non Auto(+ 11,6%) mentre rimangono sostanzialmente stabili (-0,5%) i premi del settore Auto. Con riferimento 
a quest'ultimo, si registra la riduzione dei premi afferenti il ramo RC Autoveicoli del 2% mentre i premi del ramo Corpo Veicoli 
Terrestri hanno beneficiato di una crescita del 5, 1 %. 

50. Report ANIA-Anno VIII - n° 31 - pubblicato il 29 novembre 2022. 
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Con riferimento al comparto Non Auto, alla citata crescita dell'11,6% registrata nel corso del periodo, hanno contribuito tutti 
i principali rami assicurativi: i) il Ramo Malattia con un volume pari a 2.585 milioni di euro e una crescita del 14,5%; ii) il Ramo 
Infortuni con premi pari a 2.692 milioni di euro e un aumento del 5,4%; iii) il Ramo RC Generale con premi pari a 3.424 milioni 
di euro e un incremsnto del 12,1 %; iv) il Ramo Altri danni ai beni con un incremento pari al 10,6% e volumi complessivi pari a 
2.812 milioni di euro; v) infine il Ramo Incendio ed elementi naturali che con una produzione complessiva pari a 2.016 milioni 

di euro raggiunge una crescita del 7, 1 %. 

Per quanto riguarda i canali distributivi, quello agenziale si conferma leader con una quota di mercato pari al 73%, in linea 
rispetto al dato registrato nel medesimo periodo del 2021 . I broker rappresentano il secondo canale di distribuzione premi danni 
con una quota di mercato pari all'8,7% (8,4% a fine settembre 2021), mentre gli sportelli bancari e postali registrano una quota 

di mercato del 9,2% (8,3% nei primi nove mesi del 2021). 

Per quanto riguarda la vendita diretta nel suo complesso (comprensiva della vendita a distanza, telefonica e internet), a fine set
tembre 2022 registra un'incidenza dell'8,7% (in calo rispetto al 9,5% registrato nel corrispondente periodo del 2021). La quota 
residuale dello 0,4% (pari al dato di fine settembre 2021) sono è riferita ai premi interrnediati dai consulenti finanziari abilitati. 

Premi portafoglio diretto Danni per ramo di attività* 

(dati aggiornati a settembre 2022 in milioni di euro) 

Premi per ramo*" 

Totale settore auto 

Altri rami danni 

Totale rami danni 

Fonte: ANIA. 
,... I premi si riferiscono alle Imprese italiane, eXlra UE e alle Imprese UE. 

Distribuzione Premi portafoglio diretto Danni per canale distributivo••• 

Fonte: ANIA. 

9,1% 

Altri canali 

9,2% 

Sportelli bancari 
e postali 

8,7% 

Broker 

-- Imprese italiane e rappresentanze imprese extra-UE operanll In regime di stablllmento. 
'' 

11.918 

17.119 

29.037 

73,0% 
['. ___ -~,:'.•-·~ 

Agenti 

• 

-0,5% 

11,6% 
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Contesto normativo 

IVASS 

Lettera al mercato del 
9 marzo 2022 

IVASS 

Provvedimento n.121 
del 7 giugno 2022 

IVASS 

Regolamento n.52 
del 30 agosto 2022 

Per finalità di monitoraggio di stabilità finanziaria, l'IVASS ha richiesto alle Compagnie di fornire 
entro il 15 marzo 2022, informazioni con riguardo al /ook-through'1 degli organismi di investimento 
collettivo o degli investimenti sotto forma di fondi, anche quando si tratta di partecipazioni. Poste 
Vita S.p.A. ha fornito le suddette informazioni in data 15 marzo, secondo le modalità richieste. 
Inoltre, con la medesima comunicazione, l'IVASS richiama l'attenzione sui possibili attacchi Infor
matici, invitando le Compagnie a comunicare tempestivamente all'Istituto, come richiesto dall'art. 
16 comma 4 del Regolamento IVASS n. 38/2018, ogni evento che rappresenti un grave incidente 
di sicurezza informatica e richiede altresì alle medesime di intensificare le attività di monitoraggio 
e di difesa in relazione a possibili attività di ma/ware52, adottando tutte le misure di mitigazione dei 
rischi che si rendano necessarie. 

Le Compagnie Poste Vita S.p.A. e Poste Assicura S.p.A. continuano a monitorare i possibili at
tacchi informatici. 

Con il presente prowedimento l'IVASS ha modificato il Regolamento ISVAP n. 7 del 13 luglio 
200753 e i relativi allegati al fine, soprattutto, di recepire le novità introdotte dall'IFRS 17 in materia 
di presentazione e informativa delle poste contabili relative ai contratti assicurativi. Le suddette 
modifiche sono entrale in vigore a partire dal 1 ° gennaio 2023. 

Con la lettera al mercato del 3 gennaio 2023 - Bilancio consolidato IAS/IFRS - Informativa sulla 
transizione all'IFRS 17 di cui all'All.4 del Reg. n.7/2007 modificato dal Prow.121/2022, l'IVASS 
ha fornito indicazioni in merito alla transizione al nuovo principio IFRS 17. Il vigente Allegato 6 del 
Regolamento n.7/2007 è stato sostituito dal nuovo Allegato 4 "Relazione sulle poste del bilancio 
consolidato relative ai contratti di pertinenza delle imprese di assicurazione", il quale prevede che, 
con riferimento al sOlo esercizio 2023, debba essere fornita un'informativa sulla transizione al nuo
vo principio, distinguendo tra contratti assicurativi emessi, cessioni in riassicurazione e contratti di 
investimento emessi con elementi di partecipazione discrezionale. Tale informativa dovrà essere 
trasmessa all'Istituto insieme alla documentazione relativa alla relazione semestrale consolidata. 

Il Regolamento dà attuazione al decreto legge 21 giugno 2022, n. 73, convertito con modificazioni 
con legge 4 agosto 2022, n. 122, che, considerata l'eocezionale situazione di turbolenza nei mercati 
finanziari, consente alle imprese che non adottano i principi contabili internazionali, di derogare alle 
norme del Codice civile sui criteri di valutazione dei titoli "non durevoli'1 e pertanto attribuisce 
alle imprese la facoltà di valutare I titoli non durevoli in base al valore risultante dall'ultimo bilancio 
annuale. 

Poste Vita ha optato in merito all'applicazione della deroga" consentita dal Regolamento ai fini 
della redazione del bilancio civilistico al 31 dicembre 2022. 

51. Inteso come dettaglio della composizione del fondo In termini di asset c/ass. 
52. Per malware (contrazione dell'inglese "malicious software", ossia software dannoso) si intende qualsiasi lipo di soffw81'8 dannoso o fonte di disturbo, crealo per accedere 

segretamen\e a un dispositivo senza che l'uteme ne sia a conoscenza. 
53. Regolamento concemenle gli schemi per Il bilanclo dalla imprese di assicurazione e di riassicurazione che sono lenute all'adozione del principi contabih lnternazionall di cui al 

tilo1o VIII (bilancio e scritture conlabi\ij, capo I (disposizioni generali sul bilancio), capo Il (bllanclo dl esercizio), capo lii (bllancio consolidalo) e capo V (revisione legale del conlij 
del decrelo legislativo 7 settembre 2005, n. 209 (Codice delle assicurazioni privale). 

54. La deroga ai criteri di valutazione prevista dal suddetto regolamento ha consenlito alla Compagnia Poste Vita di sterilizzare un ammontare di minusvalenze pari a 5.184,2 
milioni di euro (pari a 3.586,4 milionl di euro al netto della relativa fiscamà) e di cosltlulre una riserva Indisponibile al netto degll lrnpegnl esistenti verso gli assicurati riferiti 
all'eserclzlo dI bllancb e ino a cinque esercizi successM ed al netto degli effetti nscali per 262,9 milioni di euro. 
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Banca d'Italia/ 
CONSOB/IVASS 

Informativa sulla 
transizione ai principi 
contabili IFRS 17 e 

IFRS9 

IVASS 

Regolamento n.54 dei 
29 novembre 2022 

IVASS 

Lettera al mercato 
del 6 dicembre 2022: 

Polizze Dormienti 

Relazione·sulla Gestione al 31 dicembre 2022 
4. Modello di Business 

Banca d'Italia, CONSOB e IVASS hanno pubblicato un comunicato avente ad oggetto l'informa
tiva da fornire nei bilancio 2022 sulla transizione all'IFRS 17 e all'IFRS 9. In particolare, le imprese 
che redigono il bilancio - d'esercizio o consolidato - nei rispetto dei principi contabili internazionali 
IAS/IFRS, dai 1° gennaio 2023 hanno iniziato ad applicare l'IFRS 17 "Contratti Assicurativi" e, a 
partire dalla stessa data, molteplici imprese di assicurazione hanno cominciato ad adottare anche 
l'IFRS 9 "Strumenti finanziari". 

Il principio contabile internazionale IAS 8 "Principi contabili, cambiamenti nelle stime contabili ed 
errori" richiede infatti che l'impresa fornisca, in caso di principi emessi ma non entrati ancora in vi~ 
gore, "informazioni conosciute o ragionevolmente stimabili, rilevanti per valutare il possibile impatto 
che l'applicazione dei nuovo Principio o della nuova Interpretazione avrà sul bilancio dell'entità 
nell'esercizio di applicazione iniziale". Le informazioni sono di tipo sia qualitativo che quantitativo. 

Per l'informativa fornita a tal riguardo si rimanda ai paragrafo "Princìpi contabili e interpretazioni di 
nuova e di prossima applicazione" della sezione "I Bilanci di Poste Italiane ai 31 dicembre 2022". 

Il Regolamento disciplina i profili procedurali cui l'IVASS deve conformarsi nella produzione de
gli atti di natura normativa e di contenuto generale di competenza di cui all'articolo 23 della legge 
28 dicembre 2005, n. 262 (cosiddetta "Legge sul risparmio"), che introduce un regime gene
rale e omogeneo per i procedimenti normativi di competenza dell'IVASS e delle altre Autorità 
di vigilanza del settore finanziario, con l'obiettivo di garantire tutela e protezione uniforme ai 
risparmiatori anche introducendo strumenti che favoriscono la trasparenza delle opzioni regola
mentari e la partecipazione degli stakeho/ders al processo di produzione normativa. 

Nuova richiesta dei codici fiscali degli assicurati per l'incrocio con l'Anagrafe Tributaria al 
fine di accertare l'eventuale decesso degli assicurati - L:IVASS ha comunicato che, in attesa 
della definizione delle modalità di accesso diretto delle imprese di assicurazione alle informazioni 
dell'Anagrafe Tributaria o all'ANPR (Anagrafe nazionale della popolazione residente) previste dalla 
normativa in materia di polizze dormienti, l'Autorità offre anche quest'anno alle compagnie, nell'inte
resse dei beneficiari delle polizze, il servizio di incrocio tra i codici fiscali degli assicurati e l'Anagrafe 
Tributaria, in collaborazione con l'Agenzia delle Entrate, ai fine di verificare l'esistenza in vita degli 
assicurati di contratti vita ed infortuni55 . Richiede pertanto alle imprese coinvolte di fornire, entro 
il 20" dicembre 2022 gli elenchi dei codici fiscali degli assicurati dei suddetti contratti in vigore ai 30 
novembre 2022 presenti nei propri portafogli ed emessi nell'esercizio. 

Le Compagnie Poste Vita S.p.A. e Poste Assicura S.p.A. hanno proweduto ad inviare i dati richiesti 
nei termini previsti. 

55, Limitatamente al contratti che prevedono praslazioni In caso di decesso dell'assicurato cof)Seguenta a Infortunio. 
56. Il tarmina, originariamenla previsto per 1116 cf1C0mbre, è staio prorogato al 20 dicembre 2022 con una lettera Inviata dall'NASS alle Compagnie in data g dicembre 
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IVASS 

Sospensione 
temporanea delle 
minusvalenze per i 
titoli non durevoli 

Il documento di consultazione n.1/2023 contiene le modifiche che si intendono apportare: 

• al Regolamento IVASS n. 52/2022, a seguito dell'entrata in vigore del Decreto Aiuti Quater"7
, 

in virtù del quale è stato consentito solo alle imprese di assicurazione, la possibilità di dedurre 
dall'ammontare della riserva indisponibile la quota parte, attribuibile agli assicurati, della man
cata svalutazione dei titoli, riferita all'esercizio di bilancio e fino ai cinque esercizi successivi (c.d. 
Shadow accounting W). La modifica ha l'effetto di vincolare una parte minore del patrimonio 
dell'impresa consentendo una più elevata distribuzione di utili; 

• al Regolamento ISVAP n, 38/2011, in particolare, l'articolo 8 comma 2, per chiarire che, 
nel determinare l'ammontare minimo delle attività da confrontare alla riserva matematica delle 
polizze afferenti a una gestione separata, le imprese devono fare riferimento ai criteri Locai 
Gaap anche se redigono il bilancio di esercizio secondo i principi contabili internazionali. Poste 
Vita redige già il bilancio di esercizio secondo i principi contabili Locai Gaap, pertanto, non è 
impattata dalla normativa citata. 

A seguito della conclusione della procedura di consultazione, l'IVASS ha emanato il Prowedimen
to n. 127 del 14/02/2023., che ha apportato modifiche al Regolamento IVASS n. 52/2022 e al 
Regolamento ISVAP n. 38/2011 per l'attuazione delle disposizioni sulla sospensione tempo
ranea delle minusvalenze per i titoli non durevoli, a seguito delle modifiche al D.L. Aiuti Qua
ter, attraverso il quale il legislatore, ha previsto per le sole imprese di assicurazione, la possibilità 
di dedurre dall'ammontare della riserva indisponibile la quota parte, attribuibile agli assicurati, della 
mancata svalutazione dei titoli, riferita all'esercizio di bilancio e fino ai cinque esercizi successivi 
(cosiddetto Shadow accounting). Tale modifica ha l'effetto di vincolare una parte minore del patri
monio dell'impresa consentendo una più elevata distribuzione di utili. 

Tale intervento ha inoltre apportato modifiche al Regolamento ISVAP n. 38/2011 per chiarire che, 
nel determinare l'ammontare minimo delle attività da confrontare alla riserva matematica delle 
polizze afferenti a una gestione separata, le imprese devono fare riferimento ai criteri Locai Gaap 
anche se redigono Il bilancio di esercizio secondo i principi contabili internazionali. 

Altre informazioni 

IVASS 

Con riguardo all'accertamento ispettivo volto alla verifica del rispetto della normativa antirici
claggio, congiuntamente, presso Poste Vita e Poste Italiane - Patrimonio BancoPosta conclu
sosi il 18 giugno 2021 e i cui esiti sono stati notificati a Poste Vita S.p.A. nella seduta del Consiglio 
di Amministrazione del 30 settembre 2021, si rappresenta che al 31 dicembre 2022, tutte le azioni 
individuate sono state completate nelle tempistiche pianificate. 

Con riguardo all'ispezione IVASS - avente ad oggetto profili di governo, gestione e controllo degli 
investimenti e dei rischi finanziari conclusa il 7 maggio 2021 - si rende noto che il relativo piano di 
azione, approvato dal CdA della Compagnia il 22 ottobre 2021, è stato interamente completato 
nel rispetto delle tempistiche previste dal piano. 

In data 7 marzo 2023, la Compagnia Poste Vita ha ricevuto comunicazione da parte dell'Autorità 
di Vigilanza in merito all'awio di un accertamento ispettivo avente ad oggetto la verifica del pro
cesso di gestione delle polizze c.d. dormienti. 

Per i principali procedimenti pendenti e gli ulteriori rapporti con le Autorità si rimanda a quanto riportato nel capitolo "Procedimenti 
in corso e principali rapporti con le Autorità" della sezione I bilanci di Poste Italiane. 

57. Dee re lo legge 18 novembre 2022 n. 176, convertito, con modiflcazlonl, nella legge del 13 gennaio 2023, n.6, che ha modificato l'articolo 45, comma 3-decies, del decre\o 
legge 21 giugno 2022, n.73, convertilo, con modificazioni, nella legge 4 agosto 2022, n.122, 
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Attività di periodo 
Nella tabella seguente sono riportate le principali attività di periodo della Strategie Business Unit Servizi Assicurativi. 

COMPARTO ATTIVITÀ DI PERIODO PILASTRO 

Vita ) 

Danni ) 

È stata lanciata la polizza Multi
ramo W "Poste Progetto Di
namico Bonus" (restyling della 
polizza Poste Progetto Dinamico) 
dedicata ai clienti che apportano 
nuova liquidità e che prevede la 
possibil~à della restituzione sotto 
forma di bonus, a partire dal 18° 
mese dalla data di decorrenza del 
contratto, del costo applicato al 
premio unico iniziale. 

È stata lanciata la polizza multiramo "Poste Progetto Capitale" a premio 
ricorrente della durata di 1 O anni, che unisce la stabilità della Gestione 
Separata l1l Posta ValorePiù (ramo I) e le potenzialità dei due Fondi Interni 
Assicurativi disponibili (uno dei quali ESG). È prevista inoltre la possibilità 
di restituzione del costo applicato sul premio iniziale sotto forma di due 
Bonus: (i) uno a partire dal quinto anno; (iQ l'altro a scadenza dei dieci anni 
di durata del prodotto. 

È stata lanciata la polizza multiramo "Poste Progetto Valore 360", che 
prevede la possibilità per i sottoscrittori di estendere la componente di pro
tezione con la Temporanea Caso Morte (TCM) "Poste Protezione Affetti 
360". Il prodotto Multlramo prevede tre linee d'investimento, tutte con una 
componente del 30% di Gestione Separata e una del 70% di uno dei tre 
Fondi Interni Assicurativi che promuovono caratteristiche ESG e diversifica
te in base al profilo rischio/rendimento del cliente. 

È stata awiata nel segmento business la vendila fuori sede, della nuova 
polizza collettiva "Poste Welfare Infortuni", dedicata alla copertura dei 
rischi di infortuni professionali ed extraprofessionali dei dipendenti 
delle aziende contraenti. 

In ambito restyling della linea patrimonio della polizza modulare "Poste VI
vere Protetti58", è stata lanciata la nuova copertura "Protezione Digitale", 
che amplia la protezione del nucleo familiare ai danni che si possono subi
re/creare per le attività che si svolgono online. 

58. La polizza modulare "Poste Vivere Protetll' integra le coperture di protezione della clientela relail, per tutelare la loro salute, casa e gli animali domestici. I rnod · 
coperture possono essere sempre aggiunti o ellmlnati al variare delle necessità del clienti e~e coperture, che sono indicate nella polizza, formano sempre un unico 
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4.4.5 Strategie Business Unit Pagamenti e Mobile 

Contesto di mercato 
Gli ultimi dati disponibili" sul mercato italiano delle carte di pagamento 
mostrano una forte crescita del transato complessivo nazionale che, a set
tembre 2022, ha sfiorato i 265 miliardi di euro, in aumento del 17% rispetto 
a settembre 2021 grazie alla ripresa dei consumi. Il numero delle transazioni 
cresce del 18% rispetto allo stesso periodo dell'anno precedente e si attesta 
a 5,6 miliardi, segno di un utilizzo quotidiano delle carte sempre più conso
lidato, anche grazie ad una maggiore propensione e accettazione all'utilizzo 
di pagamenti digitali m da parte degli esercizi commerciali (pagamenti 
e-commerce e contact/ess W). Le transazioni con carte di debito m 

~ 265€mld 
il transato dei primi 9 mesi 
2022 in Italia con carte: + 17% 
anno su anno 

crescono del 24% rispetto a settembre 2021 e rappresentano oltre la metà del totale transazioni (circa il 60%), con un transato 
che supera i 155 miliardi di euro (+21% rispetto a settembre 2021). Anche le carte prepagate m avanzano a ritmi sostenuti 
(+18% delle transazioni e +19% del transato rispetto a settembre 2021), per un valore complessivo che si attesta ad oltre 46 
miliardi di euro, merito del costante sviluppo dell'e-commerce e dell'aumento della penetrazione presso i punti fisici. I primi 
nove mesi del 2022 sono risultati positivi anche per le carte di credito m che chiudono il periodo in crescita con transazioni in 
aumento del 3,9% e transato in crescita dell' 8,3% rispetto a settembre 2021, per un valore complessivo di quasi 64 miliardi di 
euro e con un ticket medio che si attesta sui livelli di fine 2021. 

Al 30 settembre 2022 il numero di carte attive sul mercato supera i 93 milioni, in aumento dell'1,5% rispetto allo stock di carte 
attive al 31 dicembre 2021: la crescita maggiore si registra sulle carte di debito che crescono del 2% rispetto al 31 dicembre 
2021, per un totale di quasi 48 milioni di carte attive. In aumento anche lo stock delle carte prepagate il cui numero supera i 
30 milioni (+ 1 % rispetto al dato di fine dicembre 2021) e riprende la crescita anche delle carte di credito (+0,4% rispetto al 31 
dicembre 2021) con oltre 15 milioni di carte attive. 

Il mercato della telefonia mobile, sulla base degli ultimi dati disponibili'°, ha evidenziato una penetrazione delle linee mobili 
totali che si attesta a circa il 181 % della popolazione, con una quota degli operatori mobili virtuali (Mobile Virtual Network Operator 
- MVNO) pari al 14,8%61 • Le linee complessive al 30 settembre 2022 sono pari a 107, 1 milioni(+ 1,3% rispetto allo stesso periodo 
del 2021) comprensive di 28,6 milioni di S/M Machine to Machine (M2M) m (+2,8% rispetto allo stesso periodo del 2021). 

Il mercato energetico nel corso dell'anno ha risentito fortemente del contesto geopolitico internazionale: dapprima la pandemia 
da Covid-19 e negli ultimi mesi il conflitto russo-ucraino stanno influenzando i mercati e i prezzi delle materie prime, tra le quali in 
primis Il gas con significative ripercussioni sul mercato dell'energia elettrica". Il prezzo del gas all'ingrosso, già dall'ultimo trime
stre del 2021, ha subito forti aumenti a seguito della ripresa correlata al miglioramento dello scenario pandemico e della crescita 
delle tensioni internazionali, sfociate nel mese di febbraio 2022, nel citato conflitto, il quale ha inasprito tali aumenti. Il prezzo 
del gas è arrivato a superare di oltre il 500%63 il livello registrato nel primo semestre 2021; anche il terzo trimestre 2022 è stato 
caratterizzato da uno scenario di forti tensioni sui prezzi delle commodity energetiche, attestati a livelli ancora più alti rispetto a 
quanto registrato nel secondo trimestre dell'anno: i costi di aoquisto molto alti e l'elevata volatilità dei prezzi sono correlati inoltre 
alle incertezze sull'affidabilità delle forniture di gas proveniente dalla Russia. 

Nel corso dell'estate, le scorte europee del gas sono cresciute rapidamente mentre le fonti alternative al gas (idroelettrico, 
nucleare e carbone) hanno dovuto ridurre significativamente la loro produzione per temperature elevate e carenza di acqua; le 
istituzioni europee hanno annunciato misure64 per fronteggiare il caro energia e il rischio di carenza di gas con l'approssimarsi 
della stagione invernale (piano per la riduzione dei consumi di elettricità e gas, interventi sulla regolazione ed il funzionamento dei 
mercati energetici, la valutazione di meccanismi di "price cap" al prezzo dell'energia). 

Nel quarto trimestre 2022, il prezzo del gas è sceso intorno a 80 euro per megawattora, grazie al conseguimento degli obiettivi 
di stoccaggio dei principali paesi europei, pur registrando un valore sette volte superiore al livello osservato all'inizio del 2021. 

Al fine di fronteggiare l'aumento dei prezzi delle materie prime, il Governo ha emanato una serie di prowedimenti di urgenza con 

59, Fonte; Beborazlonl e stime Interne su dali Banca d'ltalla (flussi delle segnalazioni di vig\lanza), 
60. Fon\e: Agcom OsseNalorio sulle Comunicazioni n. 4/2022, Report Operatori. 
61. Fonte: stima inlerna PostePay S.p.A., sulle S!M Human to Human. 
62, l'aumento de! prezzo del gas ha. trainato al rialzo anche i prezzi dell'energia elettrica, dato che in Italia e In molti altri Paesi Europei Il prezzo marginale dell'elettricità è definito 

dai costi di generazione delle centrali termoelettriche a gas naturale. 
63. Fonte: Quotazioni borsa energetica Trtle Transfer Facility (TTF), 
64. Fonte: https://italy.representation.ec.europa.eu e https://WWW.eunews.lt/2022 /09/14/energla-von-der-leyen-gas/. 
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l'obiettivo di attenuare la spesa energetica di famiglie e imprese, in particolare intervenendo sugli oneri generali di sistema e sui 
bonus sociali per le famiglie economicamente svantaggiate e per i clienti in gravi condizioni di salute. Per maggiori approfondi
menti sugli interventi normativi attuati si rinvia a quanto esposto nel prosieguo del paragrafo. 

Contesto normativo 
Di seguito i principali interventi normativi oggetto di aggiornamento nel corso del 2022. 

Monetica 

TLC 

Terminazione delle 
chiamate vocali 

TLC 

Roaming 
internazionale 

Si rinvia al contesto normativo della SBU Servizi Finanziari per maggiori approfondimenti. 

Nell'ambito del Regolamento, pubblicato in Gazzetta Ufficiale il 22 aprile 2021, in materia di 
tariffa unica massima di terminazione per le chiamate su reti mobile e su reti fisse nell'Unione 
Europea, è previsto che le tariffe applicabili in Italia siano le seguenti: 

o dal 1 ° luglio 2021 0,07 centesimi di euro per minuto (IVA esclusa) per la terminazione fissa; 

o dal 1 ° gennaio 2022 0,55 centesimi di euro per minuto (IVA esclusa) per la terminazione mobile 
(dal 1 ° gennaio 2023 è stato ridotto a 0,4 centesimi di euro per minuto IVA esclusa). 

PostePay ha adottato il regime tariffario nei tempi previsti dal quadro normativo. 

La Commissione Europea, in data 24 febbraio 2021, ha proposto di prorogare il Regolamento 
vigente sul roaming internazionale per ulteriori 10 anni (fino al 30 giugno 2032), riducendo nel 
contempo le tariffe massime all'ingrosso praticate tra operatori per garantire la sostenibilità della 
fornitura di servizi di roaming al dettaglio a prezzi nazionali, introducendo inoltre nuove misure per 
aumentare la trasparenza e garantire un'effettiva esperienza di roaming a tariffa nazionale C'roam
like-at-home") in termini di qualità del servizio e accesso ai servizi di emergenza in roaming. Lari
duzione dei massimali all'ingrosso ha un impatto rilevante per un operatore mobile virtuale (MVNO) 
come PostePay, che acquista servizi. di roaming da un operatore di rete mobile (MNO), nella mi
sura in cui consente la fornitura di servizi ("roam-/ike-at-home") ai rispettivi clienti garantendo nel 
contempo il recupero dei costi sostenuti a livello who/esa/e. Il regolamento vigente ha cessato di 

produrre effetti a decorrere dal 30 giugno 2022. 

Il nuovo Regolamento è entrato in vigore il 1 ° luglio 2022 e, a seguire, il BEREC (Body of Eu
ropean Regu/ators far Electronic Communications) ha pubblicato le linee guida utili per definire 
alcuni aspetti relativi all'implementazione delle nuove regole. Il testo del nuovo regolamento è 
stato approvato dal Parlamento il 24 marzo 2022 e dal Consiglio il 6 aprile 2022 (pubblicato 
nella Gazzetta Ufficiale dell'Unione Europea il 13 aprile 2022 il Regolamento 2022/612). Il testo 
conferma i principi fondamentali del Regolamento vigente e prevede riduzioni progressive dei 
tetti massimi ai prezzi all'ingrosso per i servizi di roaming dati, voce ed SMS coerenti con le stime 
della Società; prevede inoltre misure ulteriori di trasparenza, protezione della clientela e garanzia 

della qualità del servizio. 

PostePay ha assicurato la conformità dei propri servizi al Regolamento secondo la decorrenza 

stabilita. 
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TLC 

Erogazioni per 
Operatori di 

Comunicazione 
Elettronica 

ENERGIA 

Legge di BIiancio 
2022/2023 

In base alla Direttiva UE 2015/2366 (PSD2) e al D.Lgs. n.218/2017, è previsto che i fornitori di reti 
o servizi di comunicazione elettronica, operando nel c.d. regime di esenzione65 dalla piena appli
cazione della PSD2, possano offrire alla clientela finale servizi di comunicazione elettronica che 
abilitino operazioni di pagamento con addebito dei costi di accesso ai servizi o in fattura (servizi di 
comunicazione elettronica post pagati) o sul c.d. conto telefonico prepagato (servizi di comunica
zione elettronica prepagati/ricaricabili). 

Gli operatori dovranno inoltre notificare alle Autorità competenti di operare in regime di esenzione, 
affinché queste ultime possano valutare se siano o meno soddisfatti i requisiti prescritti (art.37, 
Direttiva 2015/2366). 

La Banca d'Italia il 5 aprile 2022 ha emanato il "Prowedimento di attuazione dell'articolo 2, comma 
4-bis, del Decreto legislativo n. 11 del 27 gennaio 201 O, relativo ai servizi di pagamento", abrogan
do l'obbligo, per i fornitori di reti o servizi di comunicazione elettronica, di comunicare annualmente 
alla Banca d'Italia il "numero di utenze che usufruiscono dei servizi e valore complessivo delle 
operazioni di pagamento". Tale modifica è efficace a partire dal 17 aprile 2022. 

Restano fermi gli obblighi di prima notifica, in fase di iscrizione, e di aggiornamento delle informa
zioni, nonché la possibilità, per la Banca d'Italia, di richiedere - nel caso in cui lo ritenga necessario 
- una nuova notifica contenente informazioni aggiornate. 

Pertanto a partire dal 17 aprile 2022 PostePay non è più tenuta alla comunicazione annuale di tali 
informazioni. 

/IJ fine di contenere gli aumenti dei prezzi nel settore elettrico e del gas naturale, il Decreto Leg
ge n. 234 del 30 dicembre 2021, c.d. Legge di Bilancio 2022, ha previsto per il primo trimestre 2022: 

• l'azzeramento degli oneri generali per i clienti domestici elettrici e altri usi; 

• la riduzione degli oneri generali per il settore del gas naturale; 

• l'aumento degli importi dei bonus sociali elettrico e gas. 

Il citato decreto ha inoltre disposto la riduzione dell'IVA al 5% per la somministrazione di gas per 
gli usi civili e l'obbligo per le società di vendita di energia elettrica e gas di offrire ai clienti domestici 
un piano di rateizzazione senza interessi in caso di mancato pagamento delle bollette emesse nel 
periodo compreso tra il 1 ° gennaio e il 30 giugno 2022. 

Tali agevolazioni sono state sostanzialmente prorogate al terzo e quarto trimestre 2022 e al primo 
trimestre 202366 (Decreto Legge n. 17 del 1 marzo 2022, Decreto Legge n. 21 del 21 marzo 2022, 
Decreto Legge n. 80 del 30 giugno 2022, Decreto Legge "Aiuti Bis" n.115 del 9 agosto 2022 e De
creto Legge n. 197 del 29 dicembre 2022 c.d. Legge di Bilancio 2023). Il Decreto Legge "Aiuti 
Bis" interviene inoltre sospendendo, fino al 30 aprile 2023, l'efficacia delle clausole contrattuali che 
consentono ai venditori di energia elettrica e gas di modificare unilateralmente le condizioni gene
rali di contratto relative alla definizione del prezzo (sono rese inefficaci anche le variazioni notificate 
ai cienti prima del 1 O agosto 2022, salvo che non si siano già perfezionate a tale data). 

Il citato decreto, in vista della fine dei prezzi regolati per il gas, inizialmente prevista per il 1 ° gennaio 
2023 (il Decreto Legge 176 del 18 novembre 2022 c.d. "Aiuti Quater'' ha prorogato la scadenza al 
1 O gennaio 2024 allineandola a quella prevista per la Maggior Tutela elettrica), ha inoltre ridefinito 
il perimetro del clienti "vulnerabili"" prevedendo che dal 1 ° gennaio 2023, i fornitori debbano ren
dere disponibile un'offerta per la fornitura di gas naturale a condizioni contrattuali ed economiche 
che saranno definite da ARERA con uno o più prowedimenti ad hoc. In particolare, le condizioni 
economiche dovranno riflettere il costo effettivo di approwigionamento nel mercato all'ingrosso e 
i costi efficienti per l'attività di commercializzazione. 

65. Le operazioni di pagamento ln regime di esenzione sono consentile per l'acquisto d1 contenutl digt\ali e servizi a tecnologia vocale Qnd1pendentemente dal dispositivo 
utillzzato); l'esecuzmne di attività di beneficenza o di acquisto di biglietti (effettuate da o tramite un dispositivo elettronico), a condizione che, per slngolo cliente (post pagato o 
ricaricatile): li valore di ogni singola operazione di pagamento, sia non superiore a €50; Il valore complessivo delle operazioni di pagamento sia non superiore a €300 mensili. 

66. Le agevolazioni tariffarie previste per contenere gli effetti degli aumenti delle bollette del cllen11 sono state prorogate sebbene l'azzeramento degli oneri generali del settore 
elettrico sia stato l\mltato al cllenli con potenza disponibile fino a 16,5 kW. Inoltre, è stata ampliala la lascia del beneficiari ammessi al bOnus soclall perchè li livello ISEE 
necessario per usufruirne, per il 2023, sale a 15.000 euro (dai precedenll 12,000 euro), e la soglia a 20.000 euro per le famlglie numerose. 

67. Il nuovo perirnelro dei clienti "vulnerabili" include anche coloro che versano In condizioni economicamente svantaggiate, soggetti con dlsablhtà, clienti intestatari di utenze nelle 
isole minori non Interconnesse o In strutture abitative df emergenza a seguito di eventi calamllosl e I clienti di età superiore ai 75 anni. 
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Gli interventi governativi sopra esposti sono stati attuati, per quanto di competenza, dall'Autorità 
di Regolazione per Energia Reti e Ambiente (ARERA), con le delibere 635/2021 /R/corn del 30 
dicembre 2021, 141/2022/R/corn del 30 marzo 2022 e 241/2022/R/com del 31 maggio 2022. 

Con la Delibera 636/2021 /R/com del 30 dicembre 2021, ARERA ha dato attuazione alle dispo
sizioni riguardanti il succitato obbligo di rateizzazione delle bollette per i clienti finali domestici di 

energia elettrica e gas naturale. 

Nel corso del 2022 ARERA ha emanato ulteriori prowedimenti di rilievo per il settore della vendita 
di energia elettrica e gas naturale ai clienti finali tra i quali si evidenziano: 

• le Delibere 146/2022/R/eel e 147/2022/R/gas hanno aggiornato, per il 2022, il valore delle com
ponenti di commercializzazione e vendita rispettivamente dell'energia elettrica e del gas naturale 
per i clienti serviti nel servizio di tutela". La valorizzazione di tali componenti ha Impatti non solo 
per i venditori che operano nel mercato tutelato e che fatturano tali costi nella misura determinata 
da ARERA, ma anche per quelli che operano nel mercato libero, laddove i prezzi regolati fungono 
comunque da termine di riferimento nel processo di definizione dei prezzi delle offerte; 

• la Delibera 135/2022/R/com ha standardizzato le modalità di definizione dei "codici offerta"" 
in modo da contenere informazioni sintetiche su alcune caratteristiche dell'offerta. facilmente 
individuabili ed utilizzabili per la raccolta delle informazioni anche a livello aggregato sulle carat
teristiche delle offerte sottoscritte dai clienti; 

• la Delibera 37 4/2022/R/gas, entrata in vigore il 1 ° ottobre 2022 ha modificato le modalità di 
determinazione del prezzo del gas per i clienti appartenenti al mercato tutelato, prevedendo 
che il prezzo del gas sia indicizzato al Punto di Scambio Virtuale'°, ossia al prezzo di riferimento 
del gas sul mercato all'ingrosso italiano. A seguito di tale modifica, non si fa più riferimento alle 
quotazioni rilevate presso l'hub Tille Transfer Faci/ity [TTF)71 e alle quotazioni a termine, bensì 
alla media mensile del prezzi effettivi del mercato all'ingrosso italiano e aumenta la frequenza di 
aggiornamento del prezzo (da trimestrale a mensile); 

• la Delibera 637 /2022/R/com, contiene ulteriori modifiche al contenuto informativo obbligatorio 
delle bollette dei clienti, con obblighi di sviluppo da parte degli operatori che decorreranno nel 
corso del 2023. In particolare vengono apportate alcune modifiche alle modalità di rappresen
tazione delle letture in bolletta, alle informazioni sulle modalità di messa a disposizione degli 
elementi di dettaglio e della Guida alla lettura della bolletta, allo spacchettamento delle voci di 
costo relative agli oneri di sistema elettrici e viene infine previsto un apposito spazio riservato 
alle comunicazioni dell'ARERA. 

Altre informazioni 

Banca d'Italia 

Nel corso dell'ultimo trimestre 2022 la Banca d'Italia ha condotto due verifiche ispettive nei con
fronti di PostePay S.p.A. - Patrimonio Destinato IMEL. 

Nel mese di febbraio 2023 la Banca d'Italia ha awiato un accertamento ispettivo presso PostePay 
S.p.A. -Patrimonio Destinato IMEL, ai sensi dell'art. 146, Decreto Legislativo 1' settembre 1993, 

n. 385. 

Per maggiori approfondimenti si rinvia a quanto riportato nel capitolo "Procedimenti in corso e 
principali rapporti con le Autorità" della sezione I bilanci di Poste Italiane. 

Per i principali procedimenti pendenti e i rapporti con le Autorità si rimanda a quanto riportato nel capitolo "Procedimenti in corso 
e principali rapporti con le Autorità" della sezione I bilanci di Poste Italiane. 

68. Clienti nforniti nel mercato tutelato a condizioni economiche e contrattuali regolale da ARERA e che pertanto ancora non hanno sottoscritto un'offerta n,el\,(!~l,\l"flber . 
69. Il codice univoco con Il quale ciascun operatore ldenliflca l'offerta commerciale sottoscritta dal clienle. 
70. Il punto di scambio virtuale è il principale pun\o di incontro tra domanda e offerta del mer~to del gas Italiano. 
71. Il Tttfe Transfer Facility è uno tra I principali mercati all'ingrosso del gas naturale In Europa e quindi rtlerimenlo e1 fini della definizione del prezzo del gas nel m ato fin le. 
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Attività di periodo 
Nella tabella seguente sono riportate le principali attività di periodo della Strategie Business Unit Pagamenti e Mobile. 
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Il 15 giugno 2022 il Gruppo è entrato 
nel mercato dell'energia con un'of
ferta, 100% green nella luce e 100% 
compensata in termini CO, per il 
gas, dedicata a dipendenti e pensio
nati del Gruppo. 

Energia ) Nel corso del secondo semestre del 
2022 sono proseguite le attività pro
pedeutiche al lancio dell'iniziativa sul 
mercato mass market, awenuto nel 
mese di gennaio 2023 nella rete de
gli uffici postali e a febbraio sui canali 
digitali. 

Monetica/ 
Incassi e· ) 

Pagamenti 

Nel mese di settembre 2022 è stato 
acquisito Il 100% di LIS Holding (e 
della società controllata LIS Pay) che 
consentirà al Gruppo Poste Italiane di 
consolidare la propria leadership nel 
mercato dei pagamenti e nell'eco
sistema di servizi digitali, in linea 
con la strategia omnicanale integrata 
del Piano Strategico. 

, , .:.~ SIAMO VERDI 

LENERGl/\ \;;_ 

1oo'/o GREEN \._;--::__ 

posteenergia 

.LIS 

Nel corso del quarto trimestre 2022 è stato finalizzato il processo di inseri
mento di LIS all'interno del Gruppo ed è stato awiato il percorso di amplia~ 
mento dei servizi offerti sulla rete dei punti vendita LIS in coerenza alla 
strategia omnicanale del Gruppo Poste Italiane. 
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Monetica ) 

Nel mese di marzo 2022 è stata lanciata la nuo
va carta di debito Postepay riservata al target 
di clientela Premlum72 . La nuova carta, con un 
design e un packaging dedicato, verrà associata 
a funzionalità esclusive che sono disponibili dal 
mese di dicembre 2022 (es. prelievo di contan-
te oltre i limiti standard) e altre che b saranno 
dal 2023, quali ad esempio il bonifico oltre i limiti 
standard dai canali digitali. 

81m nPosto 1 , 

:, 1)) 

( I lii I lflL' < (!'I 'O ,e, 

Nel mese di dicembre 2022, al fine di ampliare la gamma di prodotti offerti 
alla clientela Premium, sono state introdotte le due nuove carte di cre
dito: Premium73 e Premium Blu74 . Le nuove carte sono caratterizzate 
da un card design dedicato e servizi a valore aggiunto rispetto all'attuale 
offerta. 

In linea con gli obiettivi strategici ESG, nel corso del 2022 è proseguita 
la migrazione (rinnovi, sostituzioni e prime emissioni) del parco carte Po
stepay a carte realizzate in materiale eco-sostenibile, awiata nel corso del 
2021 con la Postepay Green, la Carta di debito Postepay e la Postepay 
Evolution. 

Nell'ambito del servizio Codice Postepay75 W è proseguita nel 2022 l'i
niziativa Postepay Cashback75. A partire dal mese di luglio 2022 è stata 
evoluta l'esperienza d'uso della modalità di pagamento con Codice con il 
lancio di "OR Code Web" (Codice Web), la soluzione che permette, al tito
lare della carta, di inquadrare il OR Code generato automaticamente nella 
pagina di pagamento, senza click aggiuntivi. 

Con riferimento al Segmento dei Piccoli Operatori Economici (POE), nel 
corso dell'anno ~ono stati resi disponibili I servizi Codice, Pos Fisico77 e Mo
bile Pos". Dal mese di novembre 2022, è stata awiata la vendita della carta 
Postepay Evolution Business dal FEU. Quest'ultimo consente la vendita 
congiunta dei servizi di acquiring con altri prodotti (es. conto corrente, carta 
Postepay Evolution Business) mediante un processo di vendita ottimizzato. 

72, Clienti con patrimonio superiore a 400k, con esigenze di diversificazione del capHele, gestione del palrlmonio immobll!are e pianificazione successoria. 
73, La carta Premlum si differenzia rispetto alla carta standard oltre elle per II design, anche per la presenza di coperture assicurative più ricche. 

et 

et 

et 

74. La carta Premium Blu si ditlerenzla rispetto alla carta standard oltre che per il design, anclle per la presenza di ulteriori coperture assicurative rispetto al proc:!ott 
3 ingressi gratuiti l'anno presso lutt.e le Jounge Key aeroportual!. 

75. Servizio Innovativo di accettazione che consenle agli esercenti convenzionati di Incassare pagamenli disposti dal cliente acquirente direttamente dalla propria 
inquadrando il OR Code (codice a barre bidimensionale che memorizza informazioni legg\blli da un telefonino, mediante un'apposita applicazione) esposto dall 

76. Servizio che riconosce 1 euro di cashback per 1ransazionl Codice Postepay di almeno 10 euro. Ai fine di stimolare ulteriormente la crescila delle transazioni 
nel mesi di febbraio e marzo e dal mese di luglio al mese di dicembre 2022 è staio previsto 11 cashback di 3 euro. 

77, Servizio che consenle all'esercen1e di accettare pagamenti con carte di debito, credito e prepagate, attraverso il lerrnlnale POS fornito In locazione ed lnstallat ""'""'°'"'""' 
vendita convenzionati. 

78. Servizio che consente all'esercente di accettare pagamenll con carte di debito, credilo e i:repagate, in rnobllHà tramite l'utilizzo di uno smarlphone o tablet, s 
installata l'apposi la aPP di pagamento "Poste Business», collegata via b/uetooth con Il dispositivo «Mob~e POS» per la cattura del dati delle carte. 
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Telecomunicazioni ) 

Nel corso del 2022 sono proseguite le azioni com
merciali volte all'aumento della penetrazione nel 
mercato ultrabroadband m con l'offerta di Po
steCasa Ultraveloce, la soluzione "data only", 
sottoscrivibile online, con un processo "fu/I-digitar' 
e da Ufficio Postale, che consente di navigare da 
casa alla velocità della Fibra fino a 1Gbps senza 
limiti. !:offerta prevede inoltre una seconda con-
nessione su rete mobile per navigare da subito 
senza limiti di Giga e portare il WiFi ovunque, e 
include un Modem WiFi e una chiavetta USB in 
comodato d'uso gratuito. La strategia d'offerta è 
stata diversificata sulla base del canale acquisitivo 
(online e Uffici Postali) e un'offerta dedicata ai di-
pendenti del Gruppo, 

Nel quarto trimestre del 2022 è stato lanciato il prodotto PosteCasa 
Ultraveloce Start, sottoscrivibile in Ufficio Postale che prevede la sola 
connessione dati in fibra, lasciando flessibilità al cliente di scegliere se 
richiedere anche la seconda connessione su rete mobile con chiavetta 
USB4G. 

Entrambe le offerte si sono arricchite del servizio voce79 che può essere 
integrato su richiesta del cliente. 

Nel mese di agosto 2022, in linea con gli obiet
tivi strategici ESG del Gruppo e nello spe
cifico degli obiettivi "green" di PostePay, 
sono state lanciate le nuove SIM ECO80

• et 

79. Il servizio Voce è un servizio opzionale di telefonia vocale lissa erogato su rete radiomobile che include ogni mese chiamate !~imitate verso I numeri fissi e mobili nazionali. 
80. La SIM ECO presenta caratteristiche Innovative poiché tutti gli elementi che compongono Il kit, sia la SIM Card che Il Packag/ng (Busta e GarcJ Garrier'}, sono realizzati con 

materiali e modalità orientali alla sostenlbllità ambientale. Nello specifico le dimensioni sono dimezzate, è realizzata ln plastica riclclata e li carcJ carrler e la busta riportano la 
Certificazione Forest Stewardsh/p Gounc/1 (FSC), 
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fLIS 
LIS Holding S.p.A. (LIS) è una società che offre un'ampia gamma di servizi in prevalenza di incasso e pagamento 
(pagamento bollettini, MA\/, PagoPA e incasso di ricariche di carte prepagate, ricariche telefoniche, nonché soluzione 
per esercenti e imprese, ecc.), awalendosi di una piattaforma paytech proprietaria e competenze distintive. 

È attiva nel mercato italiano dei pagamenti di prossimità, attraverso una rete di circa 50 mila punti vendita convenzionati 
al 31 dicembre 2022, e fornisce inoltre una gestione integrata di tutte le attività di back-office del punto di vendita e dei 
servizi di pagamento e commerciali erogati ai clienti. 

Grazie all'acquisizione di LIS e in linea con la strategia omnicanale integrata di Gruppo, PostePay consoliderà la 
propria leadership nel mercato dei pagamenti e nell'ecosistema di servizi digitali, facendo leva sul know-how tecnologico 
di LIS per ampliare la propria offerta di prodotti e rafforzare le soluzioni dedicate alle Piccole e Medie Imprese. 

Nell'ultima parte dell'anno PostePay e LIS hanno awiato il processo di definizione del piano di ampliamento dei servizi 
offerti anche su rete terza, al fine di valoriuare la customer experience ibrida sui diversi punti di contatto (digitali e 

fisici). 
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5. Strategia DNF PRINCIPALI 
CAPITALI COLLEGATI 

L'integrazione della Sostenibilità nella Strategia di Poste Italiane 

La Strategia di Sostenibilità di Poste Italiane 

Il Percorso di Sostenibilità di Poste Italiane 

••• •• • 
5.1 L'integrazione della Sostenibilità nella 
Strategia di Poste Italiane 

DNF 

Per Poste Italiane essere sostenibili significa definire una chiara strategia sulle tematiche ESG e integrarle in maniera strutturale 
negli obiettivi definiti nel Piano Strategico". All'interno del Piano sono previsti investimenti per 3, 1 miliardi di euro nelle attività stra
tegiche per raggiungere obiettivi finanziari. A queste si aggiunge il "Progetto Polis" che, nell'ambito del PNRR, mira sia a rinnovare 
e modernizzare gli Uffici Postali che a valorizzare il patrimonio immobiliare del Gruppo con iniziative di coworking. 

Piano Strategico 

CORRISPONDENZA 
PACCHI E DISTRIBUZIONE 

L'obiettivo strategico del segmento Corrispondenza, Pacchi e Distribuzione è quello di 
accelerare la propria trasformazione da puro operatore di corrispondenza a operatore 
logistico completo, garantendo la sostenibilità economica e ambientale delle proprie ope
razioni. La realizzazione della strategia si basa sull'efficientamento delle reti distributive, ivi 
inclusa l'integrazione di Nexive, acquisita a fine 2020, il consolidamento della leadership 
nel mercato B2C e la crescita nei segmenti C2X e B2B grazie all'introduzione di offerte 
specifiche e di iniziative finalizzate al miglioramento della customer experience. In tale ot
tica, l'acquisizione di Plurima permette di rafforzare il comparto contrae! /ogistics. Tramite 
l'implementazione di queste linee strategiche, il segmento mira al raggiungimento di un 
utile operativo nel 2024. 

OBIETTIVI FINANZIARI 

• Ricavi: 3,9 miliardi di euro (2019: 3,5 miliardi), 
con un aumento dei ricavi del comparto Pacchi 
e un'attenuazione del calo del comparto 
Corrispondenza. 

• Ricavi del comparto Pacchi: 2,0 miliardi di euro 
(2019: 0,85 miliardi di euro). 

• EBIT: atteso utile operativo entro il 2024. 

OBIETTIVI OPERATIVI 

• Raddoppio del volume del pacchi smistati 
automaticamente. 

• Quota di mercato pacchi 82C: 38% entro il 
2024. 

• Quota di mercato C2X: 57% entro il 2024 
(2019: 41 %). 

81. Gn obiettivi finanzieri e operatM riportati nelle tabelle si riferiscono al 2024. 
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PAGAMENTI E 
MOBILE 

SERVIZI 
FINANZIARI 

SERVIZI 
ASSICURATIVI 

Reiezione sulla Gestione al 31 dicembre 2022 
5. Strategia 

l'.area Pagamenti e Mobile mira ad affermarsi come una piattaforma completa e omnicanale per 
i propri clienti, affiancando alle tradizionali linee di business dei pagamenti e delle telecomuni
cazioni l'offerta dedicata all'Energia dal 2022, mercato nel quale l'Azienda è entrata sfruttando 
la liberalizzazione. l'.acquisizione di LIS, in quest'ottica, è un ulteriore contributo alla strategia 
omnicanale del Gruppo. l'.ampliamento dei prodotti, unitamente alla possibilità di poter sfrutta
re i canali fisici, digitali e le reti terze, permette di sfruttare appieno le opportunità di cross-se//ing 
della clientela, aumentando così il valore per Poste Italiane nel suo complesso. 

OBIETTIVI FINANZIARI 

• Ricavi: 1,9 miliardi di euro (2019: 0,7 miliardi 
di euro). 

• EBIT: 0,4 miliardi di euro (2019: 0,2 miliardi), 
con CAGR dell'1%. 

OBIETTIVI OPERATIVI 

• Portafoglio di Postepay Evolution atteso a 
11,6 milioni di carte emesse. 

• Transazioni su carte attese in aumento del 14% 
ln CAGR, a 2,7 miliardi di euro. 

Servizi Finanziari si pone come obiettivo un'ulteriore evoluzione del modello di servizio, affian~ 
cando al tradizionale modello fisico le opportunità fornite dall'innovazione tecnologica. Le priori
tà del Piano Strategico prevedono una crescita in ambito wea/th management, grazie alla diver
sificazione dei portafogli dei clienti per ottimizzarne il profilo di rischio-rendimento, l'integrazione 
delle polizze danni all'interno del modello di consulenza ed un rinnovato focus sui prestiti, con 
particolare enfasi sul segmento CQS, anche grazie alle partnership siglate con primari operatori 
del settore. Il business legato all'acquisto dei crediti di imposta sui bonus edilizi rappresenta 
un'opportunità di diversificazione del portafoglio investimenti. 

OBIETTIVI FINANZIARI 

• Ricavi: 6, 1 miliardi di euro (2019: 5,8 miliardi 
. di euro). 

• EBIT: O, 7 miliardi di euro (2019: 0,9 miliardi di euro). 

• Common Equfy T,er 1 Capitai: 17%. 

OBIETTIVI OPERATIVI 

• Attività finanziarie totali: aumento a 615 miliardi 
dl euro da 569 mlliardi nel 2020, con l'aumento 
della penetrazione di prodotti vita. 

Nei Servizi Assicurativi, Poste Italiane mira ad affermarsi come operatore assicurativo in grado 
di servire tutti i bisogni di investimento e protezione della clientela. Poste Vita ha l'obiettivo di 
confenmarsi leader nel ramo Vita, continuando ad offrire ai clienti prodotti sicuri e al contempo 
più profittevoli ed efficienti dal punto di vista del capitale. La strategia del ramo Danni prevede, 
infine, l'aumento della profittabilità grazie all'offerta modulare, completata dall'assicurazione 
auto, fornita ai clienti senza assunzione di rischio grazie agli accordi distributivi siglati con pri
marie società di assicurazione italiane. 

OBIETTIVI FINANZIARI 

• Ricavi: 2,7 miliardi di euro (2019: 1,7 miliardi 
di euro). 

• EBIT: 1,3 miliardi di euro (2019: 0,8 miliardi 
di euro). 

• Utlle netto: 5% CAGA nel periodo 2019-2024. 

• Solvency Ratio W: >200%. 

OBIETTIVI OPERATIVI 

• Premi lordi: 26,5 miliardi di euro (2020: 
16, 7 miliardi di euro). 

• Raddoppio del premio medio dell'offerta 
modulare. 

• 8.000 Uffici Postali abilitati alla vendita di polizze 
auto entro il 2024. 
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5.2 La Strategia di Sostenibilità DNF 

di Poste Italiane 

La Strategia di Sostenibilità di Poste Italiane, costituita dal Piano Strategico ESG e da un insie
me di Politiche di Sostenibilità, è volta al raggiungimento degli obiettivi nazionali e internazionali 
di sviluppo sociale e ambientale. Tale Strategia è coerente con le attività e con I criteri di busi
ness di Poste Italiane, nell'ambito del quadro strategico più ampio definito dal Gruppo. 

Il Piano Strategico ESG comprende tutti gli obiettivi e i target specifici, sia di natura qualita
tiva che quantitativa, che il Gruppo ha fissato ai fini del miglioramento costante delle proprie 
performance di sostenibilità. Inoltre, tutti i principi, gli obiettivi qualitativi e le differenti modalità 
di gestione sono incorporati nelle politiche adottate, che regolamentano in modo sinergico le 
diverse tematiche emerse dall'analisi di materialità e gli ambiti richiesti dal D.Lgs. 254/2016. 

Temi di sostenibilità prioritari per Poste Italiane 

PRINCIPALI 
CAPITALI COLLEGATI 

••• •• • 

Poste Italiane ha elaborato un processo di analisi di materialità finalizzato all'identificazione dei temi prioritari, sulla base della 
significatività degli impatti ad essi correlati, da includere nella Strategia di Sostenibilità del Gruppo e da formalizzare in termini di 
politiche e target. 

In un'ottica di continuo miglioramento, Poste Italiane ha perfezionato quanto awiato nel 2021 revisionando la metodologia di 
analisi di materialità allineandola alle previsioni contenute nell'aggiornamento 2021 degli standard GRI per la prospettiva insi
de-out, e ha tenuto conto delle disposizioni dell'EFRAG, contenute nei nuovi standard di sostenibilità, seppur ancora in draft, per 
la prospettiva outside-in, facendo un esercizio di doppia materialità in anticipo rispetto all'entrata in vigore prevista per il FY 2024. 

Il processo di definizione dei temi materiali, approvato in ultimo dal CdA, si è articolato nelle 3 fasi di seguito riportate: 

IDENTIFICAZIONE 

Identificazione degli impatti 
positivi e negativi, attuali 
e potenziali, in relazione 
agli aspetti rilevanti emersi 
dall'analisi di contesto, con 
particolare riferimento ai 
rischi ESG 

Per identificare gli impatti positivi e negativi, attuali e potenziali, è stata condotta un'approfondita analisi di scenario in merito 
alle attività svolte dal Gruppo, alle sue relazioni di business, al contesto di sostenibilità in cui opera e alle aspettative dei propri 
stakeholder. In particolare, l'analisi ha preso in considerazione le disposizioni derivanti dalle fonti normative e dalle principali linee 
guida di sostenibilità a livello internazionale, il Piano Strategico e il modello di gestione dei rischi del Gruppo, nonché le richieste 
dei principali questionari predisposti dalle agenzie di rating ESG e le analisi dei trend attuali di settore. 
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Nella fase di valutazione, la significatività degli impatti individuati è stata definita attraverso il coinvolgimento diretto degli stakehol
der. DI seguito è riportata la lista di impatti sottoposti alla valutazione da parte dei portatori di interesse del Gruppo. 

PILASTRI TEMI MATERIALI IMPATTI 

Integrità e 
trasparenza 

Valorizzazione 
delle persone 

Diversità 
e inclusione 

Valore 
al territorio 

Transizione 
green 

Lavorare con 
trasparenza e Integrità 

Legalità e integrazione 
ESG nel processo di 
approvvigionamento 

Formazione e svlluppo 
del personale 

Welfare e benessere del 
personale 

Relazioni con le parti 
sociali 

Salute e sicurezza sul 
lavoro 

Tutela dei diritti umani 
in Azienda 

Pari opportunità nei 
percorsi di carriera 

Supporto allo sviluppo 
socio-economico del 
territorio 

Dialogo e trasparenza 
con le istituzioni 

Inclusione finanziaria 

Impatti ambientali degli 
immobili 

Impatti ambientali della 
logistica 

Maggiore consapevolezza della rilevanza dei temi di compliance 

Compliance del proprio sistema di controllo Interno 

Rispetto di standard sociali e amblentali lungo la vafue chain 

Sensibilizzazione dei fornitoti sulle tematiche ESG 

Sviluppo delle competenze del dipendenti 

Engagement del dipendenti 

Equilibrio tra vita privata e lavorativa, 

Soddisfazione dei dipendenti 

Coinvolgimento delle parti sociali 

Rispetto dei diritti dei lavoratori 

Incidenti, Infortuni e malattie professionali sul lavoro 

Cultura della sicurezza 

Consapevolezza sulle tematiche di diritti umani 

Affermazione di una cultura aziendale inclusiva 

Sostegno alla genitorlalità 

Gender pay gap 

Benessere dei cittadini 

Sviluppo sociale ed economico delle comunità locali 

Opportunità di sviluppo e crescita del Paese 

Supporto alle Istituzioni 

Sviluppo delle competenze finanziarie 

Digitalizzazione del servizi finanziari 

Produzione di emissioni legate agli immobl!I 

Consumo di risorse naturali e produzione di rifiuti 

Produzione di emissioni legate alla logistica 

Consumo di risorse naturali e produzione di rifiuti 
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PILASTRI TEMI MATERIALI IMPATTI 

Customer 
experience 

Innovazione 

Finanza 
sostenibile 

e 

Qualità e Customer 
experience 

Cybersecurity, 
Sicurezze informatica e 
Privacy 

Innovazione e 
digitalizzazione di 
prodotti, servizi e 
processi 

Integrazione ESG 
nelle politiche di 
investimento 

Integrazione ESG 
nelle politiche di 
assicurazione 

Soddisfazione del cliente 

Ammodernamento dei processi e dei servizi offerti 

Fuoriuscite e furti di dati 

Violazione della priVacy 

Trasformazione digitale del Paese 

Sviluppo di sistemi logistici innovativi 

Crescita sostenibile del Paese attraverso I propri prodotti di Investimento 

Pratiche di Investimento responsabile 

Crescita sosteniblle del Paese attraverso i propri prodotti assicurativi 

Praliche di assicurazione responsabile 

Secondo la prospettiva inside-out, l'Azienda ha preso in considerazione gli impatti significativi, attuali o potenziali, su persone e 
ambiente direttamente connessi alle proprie attività, prodotti e servizi, comprese le attività a monte e a valle della sua catena del 
valore. Nell'ambito della prospettiva outside-in ha tenuto conto, invece, dei rischi e delle opportunità di sostenibilità che possono 
influenzare positivamente o negativamente i flussi di cassa futuri e quindi creare o erodere il valore aziendale nel breve, medio o 
lungo termine, Influenzandone lo sviluppo, la performance ed il posizionamento. 

Il coinvolgimento degli stakeholder 
Al fine di contribuire alla creazione di valore condiviso per l'Azienda e tutti i suoi stakeho/der, Poste Italiane integra le visioni e le 
esigenze variabili dei soggetti direttamente e indirettamente coinvolti nelle attività del Gruppo all'interno della propria Strategia di 
Sostenibilità. La considerazione delle istanze degli stakeho/der permette al Gruppo di rafforzare la propria crescita a livello repu
tazionale e, allo stesso tempo, mantenere un rapporto di fiducia e trasparenza nel contesto sociale ed economico in cui opera. 

Per individuare tutti i portatori d'interesse che influenzano o che vengono a loro volta influenzati dal processo di raggiungimento 
degli obiettivi strategici di Gruppo, Poste Italiane ha condotto un'accurata mappatura delle categorie di stakeho/der con i quali 
interagisce nel corso dello svolgimento delle proprie attività, in conformità con lo Standard Internazionale M 1000-Stakeho/der 
Engagement Standard (SES). L'analisi ha consentito l'Identificazione di sette macrocategorie di st~keho/der, owero: Azionisti e 
Investitori, Comunità e Territorio (associazioni di categoria, media, mondo accademico), Clienti (associazioni di consumatori), Enti 
ed Istituzioni (Autorità, Fondlmpresa), Fornitori (Business Partner), Personale (persone di Poste Italiane, sindacati) e Ambiente. 

Le sette macrocategorie di stakeho/der sono riportate all'interno della seguente tabella, che indica le principali modalità di coin
volgimento e di comunicazione relative ad ognuna di esse. 
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Modalità di coinvolgimento degli stakeho/der da parte di Poste Italiane 

CATEGORIA DI STAKEHOLDER PRINCIPALI MODALITA DI COINVOLGIMENTO 

Azionisti e Investitori 

Clienti 

Personale 

Fornitori e Business Partner 

Enti e Istituzioni 

Comunità e territorio 

Ambiente 

• Assemblea degli Azionisti; Relazione Corporale Governance; Relazioni Finanziarie 
e presentazioni periodiche; Roadshow e incontri dedicati; Sito web istituzionale; 
Comunicati stampa. 

• Sistemi di customer experience; Indagini periodiche di soddisfazione. 

• Strumenti di comunicazione interna vntranet aziendale, news/etter, mailing /ist, 
Postenews, ecc.); Eventi interni ed esterni dedicati ai dipendenti; Incontri periodici; 
Contrattazione di primo e secondo livello; Indagini periodiche di soddisfazione. 

• Incontri specifici. 

• Convegni: Incontri specifici; Comunicazione istituzionale; Comunicazioni periodiche; 
Organizzazione di eventi. 

• Progetti in favore della collettività; Partnership; Comunicati stampa; Sponsorizzazioni, 
Liberalità; Dialogo con le istituzioni locali; Contatti in occasione del lancio di progetti 
rilevanti, Pubblicazione di documenti, interviste, eventi. 

• Comunicati Stampa; Eventi dedicati; Partnership; Collaborazioni; Convegni. 

Il Forum Multistakeholder 2022 
Il Forum Muffistakeho/der, che si svolge ogni anno, è uno degli strumenti più efficaci per coinvolgere e dialogare con gli stakeho/der e 
rappresenta un fondamentale momento di riflessione e confronto relativamente alle tematiche di Sostenibilità prioritarie per il Gruppo. 

FOCUSGROUP 

Oicembre 2022 

6° Forum Multistakeholder 

~1.100 
Stakeholder presenti 

al Forum, di cui circa 850 
dipendenti 

5 
Focus Group tematici 

36 
Impatti di sostenibilità 

discussi relativi ai 1 B temi 
materiali 

Investitori 

® 
oOo ,,,---- fi!!il ........_______ tftoi';. 

Dipendenti t1ij/J W Media 

Organizzazioni 

Sindacali 

Clienti 

e partner 

I \ 
oJ;i!I Analisti 

ID, 

Fornitori Proxy advisor 

Associazioni 

di categoria 
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La sesta edizione del Forum Mu/tistakeholder, tenutasi in diretta streaming al fine di garantire la più ampia partecipazione possibi
le, ha visto la presenza di circa 1.100 stakeho/der, più del doppio rispetto all'anno precedente, e ha rappresentato un importante 
momento di confronto con I principali interlocutori del Gruppo sulle strategie, sui temi dello sviluppo sostenibile e sull'integrazione 
di questi all'interno dei progetti industriali dell'Azienda definiti nel Piano Strategico. 

Durante l'evento, i partecipanti hanno preso parte a cinque Focus Group legati agli otto Pilastri di Sostenibilità. In particolare, il 
primo Focus Group, rivolto principalmente a Fornitori e Business partner, si è concentrato sui Pilastri "Integrità e trasparenza" e 
"Transizione green"; il secondo Focus Group, rivolto prevalentemente ai Clienti, si è concentrato sui Pilastri "Customerexperien
ce" e "Innovazione": il terzo Focus Group, condotto in lingua Inglese e rivolto soprattutto a Fornitori e Business partner, Azionisti 
e Investitori ha riguardato esclusivamente il Pilastro "Finanza sostenibile" al fine di approfondire la tematica dell'integrazione dei 
fattori ESG all'interno delle politiche di assicurazione e investimento del Gruppo; il quarto Focus Group, rivolto ai Dipendenti, è 
stato dedicato ai Pilastri "Valorizzazione delle persone" e "Diversità e inclusione"; il quinto Focus Group, rivolto in primo luogo a 
Enti istituzionali e Comunità e Territorio, si è concentrato infine sul Pilastro "Valore al territorio". 

I partecipanti al Forum hanno espresso le proprie valutazioni in merito ai temi materiali per l'Azienda tramite un tao/ digitale, 
accessibile da smartphone e pc, che ha favorito una visualizzazione immediata e dinamica dei risultati. 

I risultati del processo di engagement dei principali stakeho/der del Gruppo hanno evidenziato una maggior significatività degli 
Impatti sottostanti i seguenti temi: l'innovazione e la digitalizzazione, gli impatti ambientali della logistica e la sicurezza informatica 
per quanto riguarda la prospettiva inside-out; l'innovazione e la digitalizzazione, la formazione e lo sviluppo del personale e l'in
tegrità e la trasparenza in merito alla prospettiva outside-in. 

~1002-2022 

Posteitaliane 
@ Crescere sostenlb!II. 

I P,,r un 2000 carbon noutral I 
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La matrice di materialM, riportata di seguito, rappresenta graficamente il risultato del processo di individuazione dei temi prioritari a 
partire dalla valutazione della significatività degli impatti ad essi correlati, secondo una duplice prospettiva: inside-out e outside-in. 
Ad ognuno dei 18 temi materiali sono infatti associati un valore di impact materiality (prospettiva inside-out) e uno di financial mate
riality (prospettiva outside-in), come prodotto tra magnitudo e probabilità del singoli impatti afferenti allo stesso tema materiale. 
!.:ordine di priorità dei temi è stato definito sulla base dei valori ottenuti e attraverso la definizione di una soglia di materialità. 

La matrice è un efficace strumento a supporto della Strategia di Sostenibilità del Gruppo ed è il risultato del processo di allinea
mento alle nuove disposizioni GRI per la prospettivainsk:/e-out, che risente altresì dell'influenza delle disposizioni, ancora in draft, 
emanate dall'EFRAG, per la prospettiva outside-in. 

113 



Reiezione Finanziaria Annuale 2022 
Gruppo Poste Italiane · 

La matrice di materialità del Gruppo Poste Italiane 
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Cybersecurity, Sicurezza informatica 
e Privacy 

Qualità e Customer experlence 

Integrazione ESG 
nelle politiche di assicurazione 

Relazioni con le parti sociali 

Pari opportunità nei percorsi di carriera 

Tutela dei diritti umani in Azienda 

■ 
Integrazione ESG 
nelle politiche di investimento 

SIGNIFICATIVO 

PROSPETTIVA OUTSIDE-IN 

■ -I 

■ 



Ambiti D. Lgs. 254/16 

- Personale 

Società 

- Diritti Umani 

Inclusione finanziaria 

Dialogo e trasparenza 
con le istituzioni 

-Ambiente 

- Corruzione 

Trasversale 

Impatti ambientali della logistica 

■ 
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Innovazione e digitalizzazione 
di prodotti, servizi e processi 

Supporto allo sviluppo 
socio-economico del territorio 

■ 
■ -I Impatti ambientali degli immobili 

Salute e sicurezza sul lavoro ■ 

Lavorare con 
trasparenza e integrità 

■ 
Welfare e benessere 

del personale 

■ 
Legalità e integrazione ESG 

nel processo di approwigionamento Formazione e sviluppo del personale 
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Descrizione dei temi materiali 

In linea con quanto richiesto dal nuovo GRI Standard Universal 3, è riportata di seguito la lista di temi materiali prioritizzali con la 
descrizione di ciascun tema. 

TEMI MATERIALI CHE COSA SIGNIFICA PER POSTE ITALIANE 

Innovazione e 
digitalizzazione di 
prodotti, servizi e 
processi 

Impatti ambientali della 
logistica 

L3.vorare con 
trasparenza e integrità 

Formazione e sviluppo 
del personale 

Supporto allo sviluppo 
socio-economico del 
territorio 

Impatti ambientali degli 
immobili 

We/lare e benessere del 
personale 

Salute e sicurezza sul 
lavoro 

Inclusione finanziaria 

Dialogo e trasparenza 
con le istituzioni 

116 

Contribuire alla modernizzazione del Paese e all'evoluzione tecnologica digitale mediante lo 
sviluppo di nuovi prodotti e servizi e l'adozione di tecnologie digitali da integrare n·ei prodotti, nei 
servizi e nei processi aziendali, al fine di essere pronti nel rispondere ai cambiamenti di scenario, 
ai nuovi bisogni del clienti e alle opportunità offerte dai mutamenti sociali ed ambientali. 

Monitorare gli impatti ambientali delle attività di logistica e favorire un processo di cambiamen
to orientato alla salvaguardia dell'ambiente tramite l'adozione di soluzioni meno impattanti per 
l'erogazione dei servizi postali e logistici, quali: utilizzo di mezzi ibridi/elettrici, razionalizzazione 
delle distanze percorse, corretta gestione dei rifiuti, sviluppo di infrastrutture per la ricarica dei 
mezzi dei clienti. 

Predisporre adeguati presidi di controllo interno e diffondere nell'organizzazione una cultura 
aziendale fondata sull'integrità, l'etica professionale e l'onestà per costruire rapporti di fiducia 
con i propri stakeholder e condurre correttamente la propria attività con trasparenza in ogni 
singola operazione, in particolare nella lotta alla corruzione attiva e passiva. 

Garantire ai propri dipendenti lo sviluppo continuo delle proprie conoscenze e competenze e 
l'opportunità di raggiungere il pieno potenziale grazie a percorsi formativi tesi ad assicurare la 
crescita e il rafforzamento del know-how in linea con le esigenze espresse dagli stessi e dal 
mercato, anche per gestire al meglio eventuali cambiamenti di business/organizzativi. 

Dare un contributo al benessere socio-economico del sistema Paese attraverso l'attivazione 
di impatti diretti, indiretti e indotti sul territorio (es. in termini di PIL e occupazione) e l'awio o il 
sostegno ad attività a scopo sociale che rispondano ai bisogni espressi dalla società individuati 
altresl mediante il dialogo e la collaborazione con il Terzo Settore. 

Diffondere la cultura del rispetto dell'ambiente e adottare soluzioni concrete per la gestione ef
ficiente delle risorse energetiche, delle risorse idriche e dei rifiuti in ottica di economia circolare, 
quali ad esempio: acquisto di energia rinnovabile, installazione di impianti per la produzione di 
energia rinnovabile, progetti di efficientamento degli edifici, organizzazione della .raccolta differen
ziata, ecc .. 

Offrire ai dipendenti strumenti e modelli di lavoro moderni e flessibili in grado di rispondere a 
specifici bisogni personali e garantire equilibrio tra vita privata e vita lavorativa (es. iniziative di la
voro agile, trattamenti economici di miglior favore connessi alla tutela della maternità e paternità, 
erogazione di benefit nel campo della sanità, ecc.). 

Tutelare salute, sicurezza e integrità psicofisica delle persone, anche con riferimento alla qualità 
dei luoghi di lavoro, incoraggiando lo sviluppo di una solida cultura interna e aderendo ai più alti 
standard nazionali e internazionali sul tema. 

Estendere l'offerta di prodotti e servizi finanziari alle categorie tradizionalmente escluse per ga
rantire l'accesso a servizi fondamentali per il sostentamento economico e rendere l'esperienza 
di acquisto del clienti più consapevole grazie a iniziative di educazione finanziaria, in particolare 
in materia di risparmio, investimenti, pagamenti, previdenza e assicurazione. 

Promuovere un dialogo sistematico e trasparente con le istituzioni nazionali e locali, improntato 
alla ricerca di soluzioni condivise che consentano di rispondere ai bisogni sociali della comunità, 
incidere positivamente sul tessuto sociale nei territori in cui l'Azienda opera e, al tempo stesso, 
accrescere la competitività e la continuità del business. 



Relazione sulla Gestione al 31 dicembre 2022 
5. Strategia 

TEMI MATERIALI CHE COSA SIGNIFICA PER POSTE ITALIANE 

Cybersecurity, 
Sicurezza informatica e 
Privacy 

Qualità e Customer 
experience 

Relazioni con le parti 
sociali 

Legalità e Integrazione 
ESG nel processo di 
approwigionamento 

Integrazione ESG nelle 
politiche di investimento 

Pari opportunità nei 
percorsi di carriera 

Tutela dei diritti umani in 
Azienda 

Integrazione ESG 
nelle polttiche di 
assicurazione 

Garantire la privacy dei-dati dei clienti, tutelare la proprietà intellettuale e assicurare un efficace 
sistema di gestione della sicurezza informatica e cybersecurity al fine di garantire la continuità 
aziendale, proteggere il patrimonio informativo dell'azienda, dei suoi clienti e degli altri stakeho/
der e la sicurezza delle transazioni. 

Rispettare tempi e modalità di esecuzione delle attività (livello di servizio e performance) e fornire 
al cliente un'esperienza di qualità che vada oltre la fruizione del prodotto o del servizio tradi
zionale, costruendo anche una relazione di fiducia mediante l'attivazione di canali di ascolto di 
aspettative, esigenze e soddisfazione dei clienti sui prodotti e servizi offerti e la corretta gestione 
dei reclami. 

Considerare il dialogo con il personale e le rappresentanze sindacali fondamentale per trovare 
soluzioni condivise sui temi che possono avere impatti significativi sull'organizzazione, sul busi~ 
ness e, in particolare, sul capitale umano, un asse/ aziendale fondamentale per l'Azienda. 

Improntare i propri processi di acquisto su comportamenti precontrattuali e contrattuali orientati 
al pieno rispetto della legalità e della trasparenza e adottare criteri di selezione, valutazione e 
monitoraggio dei fornitori in grado di misurare la loro performance sociale e ambientale, al fine 
di garantire alti livelli di funzionalità e qualità degli approwigionamenti e mitigare eventuali rischi 
ESG. 

Incorporare gli aspetti ESG all'interno del processo di investimento per gestire meglio i rischi 
non-finanziari e considerare nuove opportunità d'investimento che supportino anche lo sviluppo 
sostenibile e un futuro /ow-carbon. 

Garantire le pari opportunità nello sviluppo delle carriere dei singoli, promuovendo percorsi di 
crescita professionale a tutti i dipendenti indipendentemente dalle loro caratteristiche personali 
(età, genere, orientamento sessuale, disabilità, origine etnica, nazionalità, opinioni politiche e 
credenze religiose) secondo i principi di imparzialità e non discriminazione. 

Garantire la tutela dei diritti umani e la promozione di comportamenti non discriminatori all'inter
no del Gruppo, anche attraverso l'adesione a standard riconosciuti, l'integrazione del rischio di 
violazione nel modello di risk assessment di Gruppo e la valorizzazione di elementi di diversità (in 
termini di diversi livelli di età, genere, conoscenze ed esperienze) che favoriscano lo sviluppo di 
una cultura d'impresa e la risposta a nuove sfide e opportunità del mercato. 

Incorporare gli aspetti ESG all'interno delle politiche di assicurazione, delle strategie di sviluppo 
dei prodotti assicurativi e delle comunicazioni con i clienti. 
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Interconnessione tra temi materiali e metriche 

l'approccio integrato adottato da Poste Italiane tiene conto della combinazione, correlazione e interdipendenza tra le tematiche 
che impattano in modo rilevante le performance economiche, sociali e ambientali del Gruppo. A tal proposito, il processo deci
sionale, che prevede azioni specificihe mirate al perseguimento del successo sostenibile, considera le connessioni e le interdi
pendenze tra la moltitudine di fattori che influenzano la capacità dell'Azienda di creare valore durevole nel tempo. A tale scopo, 
in accordo con le indicazioni fornite dall'lnternational <IR> Framework, di seguito vengono illustrate le interconnessioni esistenti 
tra i temi materiali per Poste Italiane e le principali metriche di misurazione adottate. 

SUPPORTO ALLO SVILUPPO 
SOCIO-ECONOMICO DEL TERRITORIO 

• GRI 203 Impatti economici indiretti 

INCLUSIONE FINANZIARIA 
• Incidenza dei nuovi clienti nelle categorie 

più a rischio di esclusione finanziaria 
sul totale delle nuove acquisizioni 

TUTELA DEI DIRITTI UMANI 
IN AZIENDA 

• GRl 405 Diversità e pari opportunità 

WELFARE E BENESSERE 
DEL PERSONALE 

• GAI 2 Informativa generale 
• GAI 401 Occupazione 
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RELAZIONI 
CON LE PARTI SOCIALI 

• GRI 402 Relazioni tra lavoratorl 
e management 

LAVORARE ~ .. -
CON TRASPARENZA flill 

E INTEGRITÀ .· ~ 
• GRI 205 Anticorruzione · Z ~'J 

• GRI 207 Imposte 
• GRI 415 Politica pubblica ... ...-

e: 
PAR; OPPORTUNl~k:;.~." 

NEI PERCORSI DI CARRIERA : 
· • GRI 404 Formazlofle e istruzione i 

' . : 

FORMAZIONE E SVILUPPO 
DEL PERSONALE 

! GRI 404 Formazione e istruzione 

LEGALITÀ 
E INTEGRAZIONE ESG 
NEL PROCESSO 
DI APPROWIGIONAMENTO 
• Gare awiate in cuì sono considerati 

specifici criteri ambientali 
• Gare awiate in cui sono considerati 

specifici crllerl sociali 
• Gare awiate in cui sono considerati 

specifici criteri di governance 
• GRI 301 Materiali 

INTEGRAZIONE ESG 
NELLE POLITICHE DI INVESTIMENTO 

• FS11 Percentuale degli investimenti 
sottoposti a screening negativo 

e/o positivo su aspetti sociali/ambienlali 



. . . . . . . . . . ·: •...•.•... 

• 

I Integrità 
7 e trasparenza 

~ Valorizzazione W I delle persone 

Diversità 
e ioclusione 

6-J Valore W, I al territorio 

DIALOGO E TRASPARENZA 
CON LE ISTITUZIONI 
• Contributi monetari relativi ad altivltà aventi 

. . . . . capacità di influenzare le politiche pubbliche 
................. .... ······ 

····· 

············ ··················· ·················· .. 
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6-J Transizione W lgreen 

A [ Customer W ~ experience 

Innovazione 

Finanza 
sostenibile 

IMPATTI AMBIENTALI DELLA LOGISTICA 

• GRI 302 Energia 
• GRl 305 Emissioni 

IMPATTI AMBIENTALI DEGLI IMMOBILI 
• GRI 302 Energia 
•· G.RI 303 Acqua e scarichi idrid 
• GAI 306 Rifiuti 
• GRI 305 Emissioni 

. ·-.. .-:. 

····· 

1 
.. •· CYBERSECURITY: SICUREZzÀ 

INFORMATICA E PRIVACY 
... ·• GAI• 41 '8 Priva,çy_ del c,lie~ti 

····.:•:· ...... . 
:•········· 

. .. ···.•·· ...... . 
······· 

INTEGRAZIONE ESG NELLE 
POLITICHE DI ASSICURAZIONE 
• FS 11 Percentuale degli investimenti 

sottoposti a screening negativo 
e/o positivo su aspetti sociall/ambientali 

INNOVAZIONE E DIGITALIZZAZIONE 
DI PRODOTTI, SERVIZI E PROCESSI 
• Numero dei servizi digitali offerti 
• Numero delle transazioni digitali 

QUALITÀ 
E CUSTOMER EXPERIENCE 
• Qualità del Servizlo Universale 
• Esperienza dei cllentl negll Uffici Postal! 
• Reclami del clienti per tipologia 
• Soddìsfazione dei clienti 
• Conciliazioni 

• 

___ .. 
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Le Politiche di Sostenibilità del Gruppo 
L'.integrazione della Sostenibilità all'interno del sistema normativo dell'Azienda ha portato alla definizione delle seguenti politiche. 

Politiche di Sostenibilità adottate da Poste Italiane 

POLITICHE DEL GRUPPO POSTE ITALIANE OBIETTIVI DELLA POLITICA 

Strategia fiscale 

Politica aziendale in materia 
di salute e sicurezza sul lavoro 

Politica Integrata 

Politica sulle iniziative 
per la comunità 

Policy aziendale in materia di 
protezione dei dati personali 

Politica di Sostenibilità Ambientale 

Politica di Investimento Responsabile 
del Gruppo Poste Vita 

Politica di Assicurazione 
Responsabile del Gruppo Poste Vita 

120 

La Strategia si configura quale insieme di principi e regole volti a promuovere la 
diffusione di valori di onestà, correttezza e di osservanza della normativa tributaria 
favorendo, in tal modo, lo sviluppo di comportamenti collaborativi e trasparenti nei 
confronti dell'Amministrazione Finanziaria e dei terzi, al fine di minimizzare ogni im
patto sostanziale in termini di rischio sia esso fiscale o reputazionale. 

La Politica definisce i principi e le modalità attuate dal Gruppo per tutelare e pro
muovere il benessere psicofisico delle persone attraverso la prevenzione, la diffusio
ne della cultura sulla sicurezza e l'implementazione di sistemi di gestione. 

La Politica contiene l'impegno al rispetto puntuale delle norme vigenti: ISO 
37301 :2021 per la gestione della compliance, UNI EN ISO 9001 :2015 per la ge
stione della qualità, ISO 45001 :2018 per la gestione della salute e sicurezza sul 
lavoro, ISO 37001:2016 per prevenire fattispecie che potrebbero concretizzarsi 
in reati potenziali e/o reali di corruzione, della ISO/IEC 27001 :2013 e ISO/IEC 
20000-1 :2018 rispettivamente per la gestione della sicurezza delle Informazioni e 
per la gestione dei sistemi informativi a supporto dei processi aziendali. 

La Politica contiene l'impegno a rispondere ai bisogni sociali del territorio e del Pae
se con integrità e trasparenza, secondo procedure che hanno l'obiettivo di garanti
re l'efficacia delle iniziative supportate, evitando ogni possibile conflitto di interesse. 

La Politica del Gruppo Poste Italiane evidenzia come la protezione dei dati personali 
sia un valore fondamentale a cui ogni Società del Gruppo deve ispirarsi nella propria 
attività quotidiana. Il Gruppo tutela e promuove la salvaguardia dei dati personali 
e dei diritti degli interessati, attraverso politiche e campagne di informazione e di 
sensibilizzazione per la tutela dei dati. 

La Politica definisce i principi generali, gli obiettivi e le modalità di gestione degli 
impatti ambientali del Gruppo e sancisce l'impegno di Poste Italiane a promuovere, 
nella sua catena del valore, un uso efficiente delle risorse naturali e un'attenzione 
alla ricerca di soluzioni innovative, a tutela della salvaguardia dell'ambiente. 

Attraverso la Politica di Investimento Responsabile, Poste Vita definisce i principi 
che consentono di includere considerazioni ESG nella gestione delle proprie attività 
d'investimento, contribuire positivamente agli impatti che gli emittenti, presenti nei 
propri portafogli finanziari, hanno sulla comunità e aderire concretamente a principi 
e linee guida riconosciute a livello nazionale ed internazionale per l'integrazione di 
criteri di sostenibilità nei tradizionali processi di investimento. 

Attraverso la Politica di Assicurazione Responsabile, Poste Vita definisce i principi 
che consentono di includere considerazioni di aspetti ESG nella gestione delle pro
prie attività assicurative e aderire concretamente ai principi e alle Unee guida ricono
sciute a livello nazionale ed internazionale per l'integrazione di criteri di Sostenibilità 
nei tradizionali processi assicurativi. 
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POLITICHE DEL GRUPPO POSTE ITALIANE OBIETTIVI DELLA POLITICA 

Politica di Investimento Responsabile 
di BancoPosta Fondi S.p.A. SGR 

Unea Guida per l'investimento 
in settori sensibili BancoPosta 
Fondi SGR 

Linea Guida in materia di esercizio 
del diritto di voto ed attività di 
engagement BancoPosta Fondi SGR 

Linea Guida Politica di Gestione 
del Dialogo con la Generalità degli 
azionisti di Poste Italiane S.p.A. -
Engagement Policy 

Linea Guida per l'investimento 
In settori sensibili del 
Gruppo Poste Vita 

Linea guida in materia di esercizio 
del diritto di voto ed attività di 
engagement del Gruppo Poste Vita 

Politica in materia di diversità degli 
organi di amministrazione e controllo 
di Poste Italiane 

Politica aziendale in materia di tutela 
e protezione dei Diritti Umani 

Policy Diversity and fnc/usion 

Attraverso la Politica di Investimento Responsabile, BancoPosta Fondi SGR de
finisce principi che consentano di includere considerazioni ESG nella gestione 
delle proprie attività d'investimento, contribuire positivamente agli impatti che le 
controparti presenti nei propri portafogli finanziari hanno sulla comunità e aderire 
concretamente a principi e linee guida riconosciute. La Politica è stata aggiornata 

a gennaio 2021. 

La Linea Guida per l'investimento in settori sensibili di BancoPosta Fondi SGR defi
nisce misure per individuare, valutare e moni~orare l'esposizione ad attività che pre
sentano un rischio intrinseco rilevante dal punto di vista ESG, consentendo quindi 
di incorporare aspetti di natura ambientale, sociale e di governance nel processo 
d'investimento. 

La Linea Guida della SGR definisce misure e procedure per esercitare i diritti di voto 
conformemente ai principi di riferimento affermati in ambito nazionale e internazio
nale e promuovere la corretta gestione di tematiche ESG attraverso un proficuo 
dialogo con gli emittenti dei titoli presenti nei propri portafogli finanziari. 

!..'.obiettivo della Politica è quello di disciplinare la gestione del dialogo con Investitori 
e altri Operatori di Mercato adottata da Poste Italiane, con riferimento alle molteplici 
forme di engagement che la Società pone in essere, sia che esse riguardino le at-

. tività ordinariamente gestite dalle competenti funzioni aziendali (es. tenuta del sito 
internet), sia che contemplino un dialogo diretto con I componenti del Consiglio di 
Amministrazione (c.d. "Shareho/der-Director Engagement"). 

La Linea Guida per l'investimento in settori sensibili di Poste Vita S.p.A. definisce 
misure per individuare, valutare e monitorare l'esposizione ad attività che presen
tano un rischio intrinseco rilevante dal punto di vista ESG, consentendo quindi di 
incorporare aspetti di natura ambientale, sociale e di governance nel processo 
d'investimento. 

La Linea Guida della Compagnia definisce misure e procedure per esercitare i diritti 
di voto conformemente ai principi di riferimento affermati in ambito nazionale e 
internazionale e promuovere la corretta gestione di tematiche ESG attraverso un 
proficuo dialogo con gli emittenti dei titoli presenti nei propri portafogli finanziari. 

Il documento fornisce indicazioni in ordine ad aspetti di diversità del componenti del 
Consiglio di Amministrazione e del Collegio Sindacale quali, l'età, il genere, l'etnia, 
la provenienza geografica, il percorso formativo e professionale. 

La Politica definisce un approccio chiaro sul tema dei diritti umani, più ampio di quello 
previsto dalla legge e che consente di monitorare e gestire rischi e opportunità legati 
ai diritti umani in tutte le loro forme, anche confermando l'impegno del Gruppo a per
seguire un'attività di investimento e di gestione socialmente responsabile. 

La Politica indica come il Gruppo Poste Italiane si sia impegnato nel sostegno dei 
valori della diversità e dell'inclusione attraverso l'adozione di meccanismi societari, 
organizzativi e gestionali improntati al rispetto dei diritti e della libertà delle persone. 

In tale direzione, il percorso intrapreso mira ad evolvere le modalità di presidio delle 
tematiche legate alla diversità, passando da un approccio volto alla tutela ed inte
grazione della "diversity'' a una strategia proattiva per il superamento di ogni ste
reotipo culturale e per identificare e risolvere i fattori che impediscono alle persone 
l'inclusione lavorativa. 

121 



I: 

Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

POLITICHE DEL GRUPPO POSTE ITALIANE OBIETTIVI DELLA POLITICA 

Unea Guida di compliance per 
la tutela della concorrenza e del 
consumatore 

Po/icy Sostegno della genitorialità 
attiva 

La Linea Guida intende assicurare il rispetto delle regole in materia di concorrenza 
e di tutela del consumatore, rafforzare la consapevolezza dell'importanza delle nor
mative a riguardo, consolidare un ambiente operativo e di controllo volto a mitigare 
il rischio di illeciti antitrust e anticoncorrenziali, fornire una guida per prevenire azioni, 
comportamenti, omissioni che violino le normative di tutela della concorrenza e 
di tutela dei consumatori, delineare strumenti di monitoraggio che consentano di 
individuare eventuali violazioni. 

La Politica ha lo scopo di predisporre una cornice di riferimento che consenta di 
supportare la condizione femminile in Azienda, che aiuti la donna, prima e dopo Il 
periodo della maternità, con adeguati percorsi di sostegno e sviluppo attraverso 
piani anticipatori per poter essere pienamente valorizzata e accompagnata nell'e
spressione delle proprie capacità personali e professionali. Il documento mira a 
tracciare una strategia di sviluppo e gestione delle persone, a implementare un 
moderno modello di gestione della maternità e ad introdurre leve innovative per 
un coerente e armonico supporto alla genitorialità attiva, integrando in tal modo i 
vigenti processi di sviluppo delle risorse umane di Poste Italiane. 

Il Piano Strategico Environmental, Socia/ and Governance 
(ESG) del Gruppo 
Il Piano Strategico ESG di Poste Italiane è costituito da 8 
Pilastri, riconducibili agli ambiti ESG rilevanti per il Gruppo. 
L:analisi di materialità, tenutasi durante il Multlstakeho/der 
Forum a dicembre 2022, ha consentito l'identificazione dei 
terni prioritari sulla base della significatività degli Impatti ad 
essi correlati, da includere nella Strategia di Sostenibilità del 
Gruppo. Ogni Pilastro è basato su obiettivi e target speci
fici che contribuiscono al raggiungimento dei "Sustainab/e 
Deve/opment Goals" (SDGs) delle Nazioni Unite. Si rimanda al 
capitolo 7 "Creazione di valore", per approfondire gli obiettivi, 
le modalità di gestione e le performance conseguiti all'interno 
dei Pilastri del Piano Strategico ESG del Gruppo. 

Attraverso il Piano Strategico, 
Poste Italiane si pone l'obiettivo di 
conseguire una crescita responsabile e 
accompagnare il percorso di sostenibilità 
e di inclusione sociale del Paese. Nel 
definire le scelte di investimento del 
Piano è stato valutato anche il contributo 
di ciascun intervento agli 8 Pilastri di 
Sostenibilità del Gruppo. 

L:Azienda, impegnata quotidianamente nella creazione di valore condiviso anche in relazione al raggiungimento degli SDGs, si 
pone l'obiettivo di traghettare il Paese verso la carbon neutrably entro Il 2030. In particolare, attraverso iniziative come la cosid
detta Green Challenge, che comprende l'ingresso nel mercato energy con un'offerta 100% da fonti rinnovabili e la compensa
zione delle emissioni di CO, tramite lo sviluppo di strumenti ad hoc, Poste Italiane è in grado di comunicare al meglio l'innovativa 
filosofia di Impresa green adottata dal Gruppo, ovvero un approccio olistico che incorpora tutti i prodotti, i servizi e i processi di 
Poste Italiane. 
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I Pilastri del Piano Strategico ESG 
di Poste Italiane a supporto del Piano 
"2024 Sustain & Innovate Plus" 
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Poste Italiane, essendo parte integrante di un network di associazioni operanti in ambito nazionale e internazionale che si pone 
l'obiettivo di ricercare continui stimoli ed occasioni di confronto riguardo i temi di sostenibilità, è in grado di proporre una strategia 
al passo con l'evoluzione del contesto globale in materia ESG. 

• PRII"'~'''"'°' ■■ Responsible 
■■■ lnvestment 

@l, 
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Princlples for Suslalnable lnsurance 

Unll•4Na11001lo11tyforG,o4""a"•llty 
,od lh< lmpowormcntofW.m•• 

CSR 
-=i§IS 

:Salone,~,tSA 
,itlrinnovazione~oclale 

• SODALITAS 

UN Global Compact: è la più grande Iniziativa di sostenibilità corporativa al mondo. Un appello alle azien
de per allineare strategie e operazioni ai principi universali In materia di diritti umani, lavoro, ambiente e an
ticorruzione e intraprendere azioni che promuovano gli obiettivi della società. È un'lnizialiva volontaria per 
attuare i principi di sostenlbilità universale e adottare misure per sostenere gll obietllvi delle Nazioni Unite. 

Princlp/es far Responsib/e lnvestment: I PRI sono un insieme di sei principi che indicano le principali 
azioni da svolgere per l'Investitore e offrono strumenti specifici (es. framework, linee guida) finalizzati 
all'Integrazione di fattori di natura ambientale, sociale e di governance (ESG) all'interno delle politiche di 
investimento tradizionali. 

Prlnclp/es (or SUstalnabte lnsurance: I PSI sono un'iniziativa ad adesione volontaria, supportata dalle Nazioni 
Unite, con lo scopo di affrontare I rischi e le opportunità connessi a tematiche ESG nel settore assicurativo. 
Lanciati nel 2012, I PSI sono allineati e costituiscono un completamento del principi del UN Global Compact. 

UN Women: è l'entità delle Nazioni Unite dedcata all'uguaglianza di genere e all'empowerment delle don
ne. UN Wornen è stata istituita per accelerare i progressi nel soddisfare le loro esigenze In tutto 1l mondo. 
In particolare, supporta gli Stati membri delle Nazioni Unite mentre definiscono gll standard globali per 
raggiungere l'uguaglianza di genere e collabora con i governi e le società civill per progettare leggi, poli
tiche, programmi e servizi necessari per garantire che gli standard siano attuati efficacemente e vadano 
dawero a beneficio delle donne e delle ragazze di tutto Il mondo. 

Salone CSR: è Il più Importante evento in Italia dedicato alla sostenibllltà. È un'occasione per condividere 
idee e trovare percorsi comuni attraverso decine di incontri, centinala di relatori e migliala di visitatori. Il 
Salone permette di conoscere le Imprese che hanno fatto della sostenibilità un driver strategico, Incontra
re i giovani, contribuire a costruire li futuro della CSR. Il Salone si svolge per due giorni, che sono intensi 
grazie a un ricco programma culturale, molti appuntamenti stimolanti, tante occasioni per fare networking. 

Soda/ftas: fondazione che nasce nel 1995 su iniziativa di Assolombarda, come prima realtà a promuovere la 
sostenibilità d'impresa in ltalla, contribuendo all'evoluzione del ruolo dell'impresa come attore sociale e non 
solo economico, mettendo al servizio della società civile I punti di forza della cultura d'impresa. Reallà unica 
nel Paese, perché capace di unire l'Impegno di oltre 100 Imprese leader e di un gruppo di manager volontari 
e punto di riferimento delle aziende che considerano la sostenlbilità una dimensione strategica fondamen
tale, si accredita come li partner delle Istituzioni Europee per attuare in Italia l'Agenda sulla Sostenibilità; si 
distingue per la capacità di realizzare iniziative multi-stakeholder con cui generare valore sociale condiviso. 

Anima per il Sociale: associazione che riunisce un gruppo di manager e aziende con la missione di dif
fondere tra le imprese del territorio la cultura della Responsabll!tà Sociale d'Impresa e della sostenibilità, 
sul piano economico, sociale e ambientale. La partnership consente al Gruppo di accedere al network 
dell'associazione - costituito da grandi Imprese, associazioni, onlus, enti ed istituzioni -di tenersi aggior
nato attraverso attività di monitoraggio, comunicazione e formazione, nonché partecipando ad iniziative 
ed eventi in tema di Corporate Socia/ Responsibi!;ty. 
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CSR Manager: network costituito da professionisti che presso ogni tipo di organizzazione Qmprese, fonda
zioni d'impresa, società professlonali, Pubblica Amministrazione, enti non profrt) si dedicano alla gestion~ 
delle problematiche socio-ambientali e di sostenibilità connesse alle attività aziendali. La rele associativa 
offre l'opportunità di partecipare ai convegni organizzati, accedere al documenti e agli sludi elaborati dal 
network e condividere best practice con gli altri associati. 

Valore D: nata nel 2009, è la prima associazione di imprese che promuove la dlversilà, il talento e la leader
ship femminile a sostegno di un maggior equilibrio di genere all'interno delle 150 organizzazioni associate. 
Tale collaborazione permette a Poste Italiane, In qualità di socio sostenitore dal 2012, di partecipare attiva
mente a programmi e laboratori organizzati dall'Assoclazione, oltre che di prendere parte a benchmark e allo 
scambio di best practice sui temi del diversity management della conciliazione dei tempi di vita lavorativa e 
tempi di vita privata e familiare e del welfare. 

ASPHI: organizzazione che promuove da oltre 30 anni l'integrazione di persone disabili nella scuola, nel 
lavoro e nella società attraverso l'uso della tecnologia ICT. La collaborazione con Poste Italiane è consolidata 
da diversi anni ln relazione all'adesione a programmi di Inclusione e valorizzazione dei disabili nel contesti 
aziendali. 

5.3 Il Percorso di Sostenibilità 
di Poste Italiane 

DNF 
PRINCIPALI 
CAPITALI COLLEGATI 

Essendo un driver essenziale nelle scelte strategiche e linanziarie del Gruppo, la sostenibilità 
rappresenta una componente integrante delle attività, dei processi e della strategia di Poste 

Italiane. 

Nel corso degli ultimi anni il Gruppo ha intrapreso un ambiz_ioso percorso volto al consolida
mento della propria Strategia di Sostenibilità, orientata alla creazione di valore condiviso per gli 
stakeho/der di Poste Italiane e sulla propria crescita reputazionale dell'Azienda. 

••• •• • 
Il Gruppo, pertanto, si è impegnato a diffondere una cultura aziendale Incentrata sulle tematiche di natura sostenibile che trovano 
attuazione concreta in !unzione della declinazione di tre principali direttrici - Reporting, Strategia e Governance. l'.impegno intra
preso ha permesso sin da subito il conseguimento di importanti trasformazioni evolutive e, al contempo, ha consentito a Poste 
Italiane di raggiungere numerosi e prestigiosi traguardi nazionali ed internazionali. 
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■I Piano strategico 

■I Indici/Principi ESG 

■I Stakeholder Engagement 

Polltlca in materia di diversità degli 
organi di amministrazione e controllo 

LG per l'investimento In settori 
sensibili BancoPosta Fondi SGR 

LG In materia di esercizio del diritto 
di voto ed attività di engsgement 

BancoPosta Fondi SGR 
LG per l'lnvestlmento in settori 
senslbill del Gruppo Poste Vita 
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Gruppo Poste Vita 

= 
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sostenibilità 
2012 
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Politica SSL 
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• ■ 

Politica di Investimento Responsabile di 
BancoPosta Fondi S.p.A. SGR 

Pollcy aziendale In materia di protezione 
del dati personali 

Mar '19 

Politica di Investimento Responsabile 
del Gruppo Poste Vita 

Politica di Assicurazione 
Responsablle del Gruppo Poste Vita 

Politica sulle Iniziative per la comunità 
Polltlca di Sostenlbllità Ambientale 
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LG Polltlce di Gestione del 
Dialogo con la Generalltà degll 

azionisti di Poste Italiane S.p.A. -
Engagemant Pollcy 
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sostenlbllltà 
ESG 
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Oscar di 
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Mar'22 

6° Forum 
Multlstakehofder 

Nov'21 

Plano Industriale 
2024 Sustsln & 
Innovate 
Mar '21 

= 
Bilancio 
Integrato 
2020 
Mar'21 

Rat/ng "AA" 
da MSCI per le 

performance 
legate alle 

sostenlbllttè 
ESG 

Sett '22 

= 

Bilancio 
Integrato 
2021 
Mar '22 

ESG Rlsk Rating "12,9" 
da Sustalnalytics, 
classlficandosl seconda 
nella Sublndustry 

Sustalnablfity 
Yaarbook 
2021-Silver Class 
Feb '21 

Feb '22 
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Il valore della reputazione e gli Indici di Sostenibilità in cui 
è presente Poste Italiane 
Nel contesto attuale la creazione di valore si basa sempre di più su capitali intangibili; pertanto, Poste Italiane considera la repu
tazione un asset fondamentale capace di indirizzare le decisioni dei propri stakeho/der. Una buona reputazione aziendale, infatti, 
non solo rafforza la fiducia nei confronti dell'Azienda ma ne accresce la competitività. A tale scopo, il Gruppo ha deciso di dar 
seguito al proprio impegno confermando la sua tradizionale vocazione di vicinanza al territorio e alla comunità, ancor più in un 
momento difficile come quello determinato dal contesto attuale nazionale e internazionale. 

Grazie al notevole impegno messo in campo da Poste Italiane e all'efficacia delle scelte strategiche intraprese, volte a consolidare 
l'immagine e la reputazione del Gruppo, l'Azienda nel corso degli ultimi anni ha conseguito molteplici premi e riconoscimenti. 

Premi e riconoscimenti ESG 

Top Emp/oyer Italia 2023 

Poste Italiane è tra i 25 brand più forti 
al mondo secondo Brand Finance 

Brand Finance® 

Brand Finance Global 500 

Global 
500 
2023 

La più grande azienda per numero di 
dipendenti a ricevere la 

certificazione 11EQUAL-SALARY" 

130 

m 
-
Postepay Green 

prodotto dell'anno 

Poste Italiane è azienda Top Employer Italia 2023 per il quarto anno consecutivo. Il prestigioso rico
noscimento è stato assegnato a Poste Italiane dal Top Employers lnstitute, l'ente certificatore globale 
dell'eccellenza delle pratiche HR. 

Poste Italiane è tra le prime 25 aziende globali per forza del marchio secondo la classifica stilata da 
Brand Finance. L'Azienda ha ottenuto un punteggio di 89/100 e il rating AAA, migliorando di 13 po
sizioni rispetlo al 2021. Sono solo 84 I brand globali con ratlng AAA. 
Al 1° gennaio 2022 il brand dell'Azienda ha raggiunto il valore di 7,8 miliardi di dollari, con un Incre
mento del 26% sull'anno precedente. 
Nella Brand Finance lnsurance 100 2022, Poste Italiane sale al 18° posto, dal 21 ° dello scorso anno 
per la sua capacità di generare valore finanziarlo. L'incremento del valore del marchio, più che doppio 
d8lla media delle 100 assicurazioni In classifica, ha consentito all'Azienda di collocarsl al secondo 
posto tra le compagnie assicurative llaliane. 

Poste Italiane rientra nuovamente nel Brand Finance Global 500. La classifica, che comprende i 500 
marchi a maggior valore finanziario in tutto Il mondo, attesta nel 2023 il posizionamento di Posle Italiane 
al 283° rank. 

La certificazione, rilasciata da "EQUAL-SALARY', organizzazione svizzera Indipendente senza scopo 
di lucro In collaborazione con l'Università di Ginevra, permette alle società di verificare e rendere pub
blica l'equità retributiva, a parità di mansione, all'interno dell'organlzzazlone aziendale. Poste Italiane 
è la prima tra le società del FTSE MIB del settore assicurativo e la più grande azienda per numero di 
dipendenti a ricevere la certificazione uEQUAL-SALARY' per la rigorosa applicazione delle politiche 
retributive senza pregiudizi di genere, a testimonianza dell'impegno nella creazione di un ambiente 
lavorativo inclusivo e di una cultura aziendale Improntata sul rispetto e sulle pari opportunità nel per
corsi di carriera. 

Nel 2022, "Postepay Green" ha ricevuto il premio uElelto Prodotto dell'Anno 2022" nella categoria 
"Servizi Finanziari giovani". La carta ecosostenibi!e di Poste Italiane, dedicata ai ragazzi tra i 1 O e 
17 anni, rappresenta lo strumento di pagamento con il quale PostePay S.p.A. ha awiato la conver
sione del prodotti verso materiai! ecofriendly; questa, infatti, è realizzata con materiali come plastica 
marina proveniente dagli oceani, materiali di origine biologica (PLA) o con plastica biodegradabile, 
grazie all'aggiunta di additivi. Questo premio è un importante riconoscimento della capacità sia di 
innqvazione di Poste ltallane che di sostegno alla New Generation: la carta, infatti, abilita genitori 
e figli all'utillzzo di funzionalità innovative e smart e rappresenta un primo strumento per educare 
I giovani ad una gestione del denaro consapevole e responsabile, con uno sguardo anche alle 
tematiche ambientali. 
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Nel 2022 Poste Italiane si conferma per Il terzo anno consecutivo tra le aziende premiate e certificate 
per l'impatto della loro comunicazione aziendale con il BIC, la certificazione ideata da Fortune Italia ed 
Eikon Strategie Consuftlng, 
Il Gruppo ha risalito la TOP TEN di EIKON Consulting che valuta e compara la performance dell'attività 
di media relatlon e la visibilità delle prime aziende italiane sul prlnclpa!i media nazionali. 

Nell'ambito della ventiseiesima edizione europea della ricerca "Webranklng Europe 500", condotta da 
Lundqulst in collaborazione con la società svedese Comprend, sulla qualltà e la trasparenza dell'atti
vità di comunicazione digitale delle aziende, Poste Italiane si colloca in terza posizione, confermando 
il proprio posizionamento a livello europeo rispelto all'anno precedente. Il Gruppo ha inoltre conqui
stato il premio "5 Stars" nella ricerca "Trust" di Lundqulst per la trasparenza nella comunicazione, e il 
primo posto nella sezione carriere e nel settore asslcuralivo. 

Poste Italiane è stata riconosciuta come una tra le aziende più attrattive per gli studenti nel mercato 
del lavoro in Italia dalle classifiche "Most Attractive Employer 2022 - Studenti". Il Gruppo, negli studi 
curati da Universum Global, società svedese leader nell'emp/oyer brandlng, è in decima posizione 
nel segmento "Buslness/Commerce", in nona posizione nel segmento "Law", in ottava posizione 
nel ranking "Humanlties/Liberal Arts/Education" e ventitreesima nel ranking "Engineering/lT/Natural 
Sciences". 

Nella classifica Audiweb che rileva l'audience italiana di siti e mobile app, a dicembre 2022, Poste 
Italiane si è collocata all'ottavo posto assoluto tra tutti gli editori con oltre 26,3 milioni di utenti unici 
mensili . 

Nell'edizlone 2022 dì Financial lnnovation ltalian Award, Poste Italiane si è classificata prima per il 
premio di HA e Organizzazione con il Progetto "INSIEME 2481'', e seconda nella stessa categoria con 
il Progetto "App NoidiPoste". Inoltre, il Gruppo ha ottenuto altri due riconosclmenll durante la premia
zione: il terzo posto con il progetto PostePremium nella categoria Wealth Management e il terzo posto 
nella classlfica "Premio Speciale Istituzione Finanziaria Innovativa" dell'anno 2022. 

Poste Italiane è stata premiata nell'ambito di "Intranet Italia Champions", l'evento annuale promosso 
e organizzato da Intranet Management e Ariadne Digitai, dedicato alle iniziative e alle funzionalità più 
innovative introdotte attraverso le Intranet aziendali. L'Azienda è stata premiata nel 2022 nella catego
ria "Communlty e Sociaf' per l'App NoldiPoste. 

Poste Italiane premiata al Touchpolnt Poste Italiane è stata premiata per la campagna ~Ranco a Fianco" nell'edizione 2022 dei Touchpoint 
Strategy Award 2022 per la Strategy Awards, dedicati al brand positioning e alla costruzione delle più efficaci strategie dì comu-

campagna "Fianco a Fianco" nicazione. 
Inoltre, in occasione del ~Touchpoint New York Festivals Award", la campagna ha vinto il premio Bronza. 
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Poste Italiane premiata 
Wlnner Sllver agli Effe Awards 

NC Awards premia le campagne 
pubblicitarie di Poste Italiane 

Poste Italiane premiata 
al Media Key Awards 

M( 
TOP 50 Fortune 

CHANGE THE WORLD2022 

Premiata l'Iniziativa di people 
engagement 11INSIEME 24 SI" 

LIASSOCHANGE 

L'evento celebrativo per i 160 anni 
del Gruppo Poste Italiane 

premiato dal FEIEA 

GD 

Poste Italiane è W1hner Silver degli Effie Awards per ben due volte In due anni, per l'efficacia delle 
campagne di marketing e le performance della comunicazione. In particolare, la campagna pubbllcl
taria ~Zuppa Inglese" è stata premiata Winner Silver per l'anno 2022. 

In occasione degli NC Awards 2022, Poste ltallane è stata premiata per la campagna NFianco a Fian
co", con il primo posto nella categoria "Banche e Assicurazioni" e il terzo posto nella categoria "Servizi 
di interesse pubblico". Inoltre, con la campagna ''Poste Delivery" il Gruppo ha ottenuto il secondo 
posto nella categoria "ADV online". 

Poste Italiane ha conquistato 2 premi negli ultimi due anni in occasione dei Media Key Awards. In 
partlcolare, la campagna filatelia "grandi Storie, plccolo spazio 2021 '' è stata premiata nel 2022 nella 
categoria "Press&Outdoor". 

Poste Italiane è tra le 50 aziende che, grazie all'impatto del loro business e alla sostenibilltè, stanno 
cambiando il mondo secondo il Fortune Change the World 2022. 

Poste Italiane ha ottenuto nel 202211 premio Assochange per l'iniziativa di peop/e engagement "IN
SIEME 24 SI", che ha coinvolto I dipendenti del Gruppo in qualità di autori di Idee innovative per la 
strategia dell'Azienda. 

Poste Italiane è stata insignita del Grand Prix Award 2022 per l'evento celebrativo del 160 anni di storia 
dell'Az!enda. Il premio è stato assegnato da FEIEA, Europea Assoclatlon For Internal Communlcation. 

Nel corso del 2022 Poste Italiane ha affermato la propria presenza in importanti indici di sostenibilità, i quali costituiscono validi 
parametri sia in termini di comunicazione dei risultati agli stakeholder, sia per la valutazione e per l'eventuale miglioramento della 

performance interna al Gruppo. 

Gli indici di sostenibilità, infatti, vengono utilizzati con una duplice finalità: se da un lato sono oggetto di utilizzo da parte degli 
azionisti e degli stakeho/der come strumento di riferimento per valutazioni relative alle performance di sostenibilità dell'Azienda 
rispetto agli altri operatori del mercato, dall'altro vengono utilizzate per analisi interne condotte dal management aziendale con 
l'obiettivo di sviluppare i piani di investimento sostenibile del Gruppo. 
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Indici di Sostenibilità in cui è presente Poste Italiane 
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Nel 2022 Poste Italiane ha confermato la propria presenza per il quarto anno consecutivo all'interno del 
Dow Jones Susta!nabi/ity World lndex (DJSI) e del più seletllvo Dow Jones Sustainabi!ity Europe lndex. 

Poste Italiane è entrata per il quarto anno consecutivo nel prestigiosi indici di sostenibilità FTSE4Good. 
Gli indici FTSE4Good Europe e FTSE4Good Developed includono le aziende che si distinguono per 
una gestione trasparente e l'applicazione di criteri ESG. L'Azienda si è distinta In particolar modo per 
le proprie performance In ambito Sociale Governance. 

L'Azienda si è posizionata, per il terzo anno consecutivo, all'interno della fascia "Leadership" con 
rating A- della classifica annuale stilata da CDP (ex Carbon Disclosure Project). In particolare, Poste 
Italiane si è distinta per la sua trasparenza nella rendicontazione e per la definizione di politiche e stra
tegie di business Inclusive di obiettivi climate-related. 

Nel 2022 Poste Italiane si è confermata al primo posto sia nella classifica complessiva "Universo", sia 
nella sezione "Transport&Logistics", consolidando la propria presenza nell'indice Euronext Vigeo-Elris 
Wor/d 120 e negli indici regionali Euronext Vigeo Eurozone 120 e Europe 120. 

A partire da ottobre 2021, confermandosi anche nel 2022, Poste Italiane è presente all'interno del 
nuovo Indice di Euronext MIB ESG, figurando prima tra le società best performer. Il MIB ESG rappre
senta il primo indice blue-chip per l'Italia dedicato alla sostenibilità, combinando elementi di perfor
mance economica con valori Environmental, Socia/ e Govemance (ESG) . 

A novembre 2022, il Gruppo è entrato nel nuovo Indice relativo all'uguaglianza di genere "Euronext 
Equileap Gender Equality Eurozone 100", rientrando tra le 100 aziende dell'Eurozona che hanno di
mostrato un forte Impegno al fine di migliorare la parilà di genere negli ambienti di lavoro. 

A marzo 2022 l'Azienda ha ottenuto da parte di Sustainalytlcs un ESG Risk Rating pari a 12, 7 (Low 
risk), classificandosi seconda a livello Universe nella sublndustry Air Frefght and Logistics. 

Nel 2023 Poste Italiane è stata riconosciuta da Sustai'nalytics come top ESG performer su un panai 
che conta oltre 15.000 aziende valutate a llvello mondiale, ottenendo il 2023 lndustry Top-Rated 
Badge. 

Poste ltallane è s1ata confermata per il quarto anno consecutivo nel Bloomberg Gender Equality 
lndex (GEI), l'indlce di riferimento mondiale sulla parità di genere. L'Azienda ha mlgliorato la propria 
performance rispetto al precedente esercizio, ottenendo ancora una volta uno score ben al di sopra 
del punteggio medio delle società valutale all'Interno del GEI, che include 484 aziende, appartenenti 
a 11 settori produttivi con una capitalizzazione di mercato combinata di 16 trilioni USO, con sede in 
45 paesi e regioni. 

Nel 2022 il Gruppo è entrato nella Top 100 della classifica globale sulla parità di genere stilata da 
Equlleap. In particolare, Poste Italiane è tra i 19 gruppi a livello mondiale che hanno superato Il gender 
pay gap, nonché tra le 5 aziende italiane che sono rientrate nella classiflca globale e prima nel settore 
financial. 

Poste Italiane ha confermato la propria presenza nell'edizione 2023 del Sustainabllfty Yearbook di S&P 
Globa/, l'Annuario di Sostenlbllltà che valuta le performance ESG delle principali aziende a livello glo
bale. Il Gruppo rientra nel 9% delle 7.800 aziende valutate per l'ingresso nel Sustainability Yearbook, 
rientrando nella fascia di valutazione "Top 5% S&P Global ESG Score 2022". 
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11 Gruppo Poste Italiane ha confermato il proprio rating pari a 1, considerato il massimo della valuta
zione, negli ambiti Environment e Socia/, nel /nstitutional Shareho/der Serv/ces lnc. (ISS). Nel 2022, 
Inoltre, Poste Italiane ha m!gliorato la valutazione della dimensione Governance raggiungendo anche 
per il presente ambito un punteggio massimo pari ad un rating di 1 . 

Poste Italiane nel 2022 ha migliorato la propria performance di sostenibilità aziendale e di leadership 
nel settore conquistando la valutazione, In termini di ratlng, di "M" da parte di MSCI, una delle princi
pali agenzie per i grandi progressi compiuti con riferimento alla sfera sociale. 

Posle Italiane nel 2022 ha debuttato nello STOXX G/obal ESG Leaders lndex, owero l'indice che in
clude circa 400 società leader globall in termini di sostenibilità aziendale, Il quale è strutturato a partire 
dal paniere di Imprese appartenenti allo STOXX Global 1800. 
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6. Rischi e Opportunità 

La Corporate Governance di Poste Italiane 

DNF 

Il Sistema di Controllo Interno e Gestione dei Rischi Integrato 
di Poste Italiane 

Rischi associati ai temi materiali e modalità di gestione 

L'impegno di Poste Italiane nella gestione dei rischi legati ai diritti umani 

La gestione dei rischi e delle opportunità legate al cambiamento climatico 

La gestione dei rischi emergenti e delle opportunità correlate 

6 .1 La Corpora te Governance 
di Poste Italiane 

Organi 
di Amministrazione 

e Controllo 

CONSIGLIO 
DI AMMINISTRAZIONE' 

Presidente 
Maria Bianca Farina 

Amministratore Delegato 
e Direttore Generale 
Matteo Del Fante 

Consiglieri 
Giovanni Azzone 
Bernardo De Stasio 
Daniela Favrin 
Davide lacovoni 
Mirni Kung 
Elisabetta Lunati 
Roberto Rossi 

Comitato Controllo 
e Rischi' 

Bernardo De Stasio 
(Presidente) 
Davide lacovoni 
Roberto Rossi 

Comitato 
Remunerazioni2 

Giovanni Azzone 
(Presidente) 
Daniela Favrin 
Elisabetta Lunati 

PRINCIPALI 
CAPITALI COLLEGATI 

• • 

Poste 

1. Il Consiglio d1 Amministrazione (CdA) è staio nominato dall'Assemblea ordinaria del 15 maggio 2020 per ta durata di tre esercizi e rimarrà in carica fino all'approvazione, 
da parte dell'Assemblea, del bilancio d'esercizio al 31 dicembre 2022. A seguito della delibera del Consiglio di Amministrazione del 1 O giugno 2020 il Condirettore 
Generale e responsabile C,orporate Affairs partecipa alle riunioni del Consiglio senza diritto di voto. 

2. I componenti de! Comitati sono stati nominati dal CdA del 15 maggio 2020. Il Consiglio di Amministrazione nella riunione del 26/01/2022, al fine di allineare la compo
sizione dei Comitati endo-consiliari alle Disposizioni di Vigillanzadl Banca d'Italia (circolare Banca d'Italia n. 285 del 17/12/2013- 35° aggiornamenlo) in materia di governo 
societario, ha indicato: Giovanni Azzone In qualità di Presidente e Bernardo De Staslo in qualità di membro del Comitato Nomine e Corporate Governance. Conseguente
mente a partire da tale data, la composizione del Comitato Nomine e Corporale Governance è la seguente: Giovanni Azzone (Presidente), BernaJdo De Staslo (membro), 

Mimi Kung (membro). 

136 



i 

Italiane 

Comitato Nomine 
e Corporale 
Governance• 

Giovanni Azzone 
(Presidente) 
Bernardo De Stasio 
Mimi Kung 
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Comitato 
Parti Correlate 
e Soggetti Collegati• 

Elisabetta Lunati 
(Presidente) 
Bernardo De Stasio 
Mimi Kung 

Comitato Sostenibilità' 

Daniela Favrin 
(Presidente) 
Davide lacovoni 
Roberto Rossi 

3. Il Collegio Sindacale In carica è stato nominato dall'Assemblea ordinaria del 27 maggio 2022 per la durala di tre esercizi e rimarrà in carica fino all'approvazione, d 
dell'Assemblea, dsl bilancio d'esercizio al 31 dicembre 2024. Fino al 27 maggio 2022 il Collegio sindacale era così composto: Mauro Lonardo, Piesldente; l..lJlgi Bo è. 
co effettivo; Maria Rosa Adiutori, Sindaco effettivo; Alberto De N~ro. Sindaco supplente; Maria Francesca Talamonti, Sindaco supplente; Antonio SanH. Sinda p e 

4, L'Organismo di Vigilanza è stato rinnovato nel corso della riunione del CdA de! 28 settembre 2022 per la durata di 3 anni e nmarrà in carica fino al 28 set\ b 
Tutti I componenti sono stati conlermaH, 

5, Unico componente interno, responsabile della funzione Controllo Interno di Poste ltaliane'S.p.A. 
6. Incarico assegnato dalla Corte dei Conti con decorrenza 1 Q gennaio 2020. 
7. Società incaricata della revisione legale del conti per gli esercizi 2020-2028, oon delibera dell'J\ssemblea ordinaria del 2B maggio 2019. L'Incarico a Deloilte& o 

stato affidato per tutto Il Gruppo. 
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l'.assetto di Corporate Govemance riflette le disposizioni contenute nel D.Lgs. 24 febbraio 1998 
n. 58 (TUF) ove applicabili, le Disposizioni di Vigilanza emanate da Banca d'Italia applicabili a 
Poste Italiane in ragione delle attività condotte per il tramite del Patrimonio destinato BancoPosta, 
la norniativa applicabile agli Istituti di moneta elettronica per le attività svolte da Poste Italiane In 
esecuzione degli accordi sottoscritti oon PostePay- patrimonio IMEL, nonché le raccomandazioni 
del Codice di Corporate Govemance (entrato in vigore il 1 ° gennaio 2021 in sostituzione del pre
cedente Codice di Autodisciplina promosso da Borsa Italiana e vigente fino al 31 dicembre 2020). 

Il modello di govemance adottato è di tipo tradizionale, caratterizzato dalla dicotomia tra 
Consiglio di Amministrazione e Collegio Sindacale; la revisione legale dei conti è affidata a una 
Società di Revisione. 

Nuovo Codice 
di Corporale 
Govemance in 
vigore dal 1 ° 
gennaio 2021 

La gestione finanziaria di Poste Italiane è sottoposta al controllo della Corte dei Conti (legge 21 marzo 1958 n. 259); tale atti
vità è svolta da un Magistrato della Corte dei Conti, che assiste alle sedute del Consiglio di Amministrazione e del Collegio 
Sindacale. 

l'.Assemblea degli Azionisti ha il compito di nominare e revocare i componenti del Consiglio di Amministrazione e del Collegio 
Sindacale, nonché la società di revisione, prevedendone i compensi. Inoltre, l'Assemblea degli azionisti approva il bilancio annua
le, delibera sulle modifiche statutarie e sulle operazioni di carattere straordinario, quali aumenti di capitale, fusioni e scissioni nei 
casi in cui la legge esclude la competenza del Consiglio di Amministrazione. 

Il Consiglio di Amministrazione è composto da nove membri (di cui otto non esecutivi e uno esecutivo) e si riunisce di norma 
con cadenza mensile per esaminare e deliberare in merito all'andamento della gestione, ai risultati consuntivi, alle proposte rela
tive al modello organizzativo e a operazioni di rilevanza strategica. Nel corso dell'esercizio 2022 si è riunito 14 volte. Dei nove 
membri del Consiglio sei sono in possesso dei requisiti di indipendenza previsti dal TUF, dallo Statuto sociale, nonché dal nuovo 
Codice di Corporate Govemance. 

In conformità a quanto disposto dal Codice Civile, il Consiglio di Amministrazione ha delegato 
parte delle proprie competenze gestionali all'Amministratore Delegato e ha nominato al proprio 
interno, in linea con le indicazioni previste dal Codice di Corporate Governance e dalle dispo
sizioni di vigilanza di Banca d'Italia, cinque Comitati con funzioni propositive e consultive: il 
Comitato Nomine e Corporate Govemance, il Comitato Remunerazioni, il Comitato Controllo e 
Rischi, il Comitato Sostenibilità e il Comitato Parti Correlate e Soggetti Collegati. 

Il Presidente del Consiglio di Amministrazione ha il ruolo di impulso e di vigilanza sul fun
zionamento del Consiglio di Amministrazione, ha la rappresentanza legale della Società e gli 
altri poteri previsti dallo Statuto sociale e dalla legge, nonché quelli conferitigli dal Consiglio di 
Amministrazione nell'adunanza del 15 maggio 2020. 

5 Comitati 
endoconsiliari 
con funzioni 
propositive e 
consultive 

l'.Amministratore Delegato e Direttore Generale, cui riportano tutte le strutture organizzative di primo livello (con esclusione 
della Funzione Controllo Interno che riporta direttamente al Consiglio di Amministrazione sotto la supervisione - con finalità di 
raccordo rispetto al Consiglio di Amministrazione - del Presidente), ha i poteri per l'amministrazione della Società a eccezio
ne di quelli diversamente attribuiti dalla legge e dallo Statuto e salvo i poteri che il Consiglio di Amministrazione si è riservato. 
All'Amministratore Delegato compete altresl la rappresentanza legale della Società nell'ambito dei poteri a lui delegati. 

Il Collegio Sindacale è costituito da 3 membri effettivi e 3 membri supplenti. Ha il compito di vigilare sull'osservanza della Legge 
e dello Statuto, sul rispetto dei principi di corretta amministrazione e in particolare sull'adeguatezza dell'assetto organizzativo, 
amministrativo e contabile adottato dalla Società e sul suo concreto funzionamento. Nel corso dell'esercizio il Collegio Sindacale 
si è riunito è riunito 39 volte di cui 11 volte congiuntamente al Comitato Controllo e Rischi. 

l'.Organismo di Vigilanza è costituito da tre membri. È dotato di autonomi poteri di iniziativa e controllo, vigila sul funzionamen
to e sull'osservanza del Modello Organizzativo ex D.Lgs. n. 231/2001 e ne cura l'aggiornamento in relazione all'evolversi della 
struttura organizzativa e del contesto normativo di riferimento, mediante proposte motivate ali' Amministratore Delegato, il quale 
prowede a sottoporle al Consiglio di Amministrazione. 

La revisione legale dei conti è affidata per gli esercizi 2020-2028 alla società di revisione Deloitte & Touche S.p.A. per 
tutto il Gruppo. Il suddetto incarico è stato attribuito ai sensi del D.Lgs 39/201 O di attuazione della direttiva 2006/43/CE e del 
Regolamento Europeo 537/2014 relativo agli enti di interesse pubblico e all'attività di revisione sugli enti di interesse pubblico, in 
vigore dal 17 giugno 2016. 

Con riferimento alla governance del Patrimonio BancoPosta, le regole di organizzazione, gestione e controllo che ne disciplinano 
il funzionamento sono contenute nel "Regolamento del Patrimonio BancoPosta" richiamato nella Relazione sulla gestione del 
Patrimonio BancoPosta, a cui si rimanda. 
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Per effetto dell'emanazione da parte di Banca d'Italia il 27 maggio 2014 delle Disposizioni di Vigilanza applicabili al Patrimonio 
BancoPosta, Poste Italiane, nell'esercizio dell'attività finanziaria presso il pubblico, è equiparabile - ai fini dell'applicazione delle 
disposizioni sul governo societario - alle banche di maggiori dimensioni e complessità operativa. 

Per ogni ulteriore approfondimento sugli assetti di Corporale Govemance si rimanda al citato documento "Relazione sul Governo 
Societario e gli Assetti Proprietari - esercizio 2022". 

La Governance di Sostenibilità 
La sostenibilità è una componente integrante delle attività, dei processi e della strategia aziendale e rappresenta un driver fonda
mentale nelle scelte strategiche e finanziarie del Gruppo. Con questa consapevolezza, Poste Italiane negli anni ha intrapreso un 
importante percorso di sviluppo della propria strategia di business, integrandola in maniera strutturale con i principi Environmental, 
Socia/ and Govemance (ESG) e orientando gli sforzi del Gruppo verso la creazione di valore condiviso per gli stakeho/der e al 
consolidamento della propria reputazione. Per Poste Italiane essere sostenibili significa, dunque, definire una chiara strategia sulle 
tematiche ESG e integrare queste ultime in maniera trasversale negli obiettivi strategici definiti all'interno dei piani di business. 

Il Gruppo ha adottato una strategia di sostenibilità che mette a sistema una Govemance in ambito ESG, un insieme di politiche 
e linee guida di sostenibilità, parte del corpus normativo aziendale (dove si individuano principi generali, obiettivi per il futuro e 
modalità di gestione degli ambiti non-finanziari prioritari per l'Azienda e per gli stakeho/der) e un Piano Strategico ESG, ossia un 
complesso di obiettivi di sostenibilità che contribuisce al benessere del Paese e che garantisce a Poste Italiane di essere alline
ata ai più ambiziosi obiettivi comuni definiti a livello mondiale nell'ambito della sostenibilità. Tale strategia permette al Gruppo di 
andare ben oltre gli attuali obblighi normativi e di ricoprire un ruolo centrale nella creazione di valore sostenibile per la comunità. 

o 
e: 
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'6 
·2 .. 
e> 
o 

Gruppo Poste Italiane - La Governance di Sostenibilità 

Comitato Sostenibilità 

Il Comitato di Sostenlbilltà (CSost): 
• supporta il CdA nel perseguimenlo 

del successo sostenibile, con funzioni 
Istruttorie, propositive e consurnve 

• promuove la continua Integrazione delle 
besf practice nazionali e Internazionali 
relative alla sostenibilità nelle strategie 
aziendali 

Comitato Controllo e Rischi 

Il Comitale Controllo e Rischi (CCR): 
• supporta il CdA relativamente e.I 

controllo Interno e alla gestione dei rischi 
• coord1nandosl con Il CSost, monitora 

I rischi e le opportunità legati alla 
sostenibilità (es. diritti umani, 
discriminazioni. violenza dl ogni genere 
incluso sexuaf harassment, fabour 
rlghts e organizzazioni sindacai]. salute 
e sicurezza, privacy, etica e corruzione, 
amblenfe, cybersecurity, ecc.) 

Consiglio di Amministrazione 

Il CdA approva le strategie, li corpus 
norma1ivo, le politiche di Gruppo e le linee 
guida In tema di sostenibilità a seguito 
di valu\azion\ che considerano, tra le 
altre cose, rischi e opportunità lega\1 alle 
tematiche ESG materiali per il Gruppo 

Amministratore Delegato 

l'AD ha il compito di istituire. mantenere 
e assicurare l'efficacia del Sts!ema di 
Controllo lnlerno e Gestione dei Rischi 
(SCIGR), nonché di iormu!are le strategie 
di sostenibilità e di presiedere alla loro 
attuazione. verificandone costantemente 
l'adegua1ezza e l'efficacia 

Organismo di Vigilanza 

l'OcN, con autonomi poteri di iniziativa e 
controllo: 
• vigila sul funzionamento e 

sull'osservanza del Modello 
Organizzativo ex D.Lgs. n. 231/2001 

• cura l'aggiornamento del suddetto 
Modello In relazione all'evolversi della 
struttura organizzativa e del conlesto 
normativo dl riferimento. mediante 
proposte motivale all'AD, il quale 
prowede a sottoporle al CdA 

Gruppo di Lavoro lnterfunzionale 
Sostenibilità (GIS) 
Composto da referenti delle funzioni 
aziendali centrali e delle Società del 
Gruppo, il GIS svolge incarichi di supporto 
alla funzione Sviluppo Sostenlbile, Risk e 
Compliance di Gruppo nella realtzzazione 
delle attività inerenti al processo ESG 

Funzione Sviluppo Sostenibile, Risk e Compliance di Gruppo 

• definisce gli indirizzi ed obiettivi di sostenibilità e responsabilità sociale d'Impresa, Identificando il set di indicatori per Il monitoraggio delle 
performance in ambito ESG 

• costituisce, a livello di Gruppo, il presidio di riferimento unico per il governo e la gestione di tutti i fischi, servendosi, a tal fine, del contributo delle 
unità specialistiche a suo diretto riporto e degli altri presidi di rischio presenti in Poste Italiane e nelle Società del Gruppo 
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In tale contesto, Poste Italiane ha adottato La LJnea Guida "Il Processo ESG nel Gruppo Poste 
Italiane" che descrive il funzionamento del processo di gestione e integrazione dei principi ESG 
nell'ambito del Gruppo attraverso l'integrazione trasversale, uniforme e coerente dei principi 
alla base del concetto di sostenibilità alle diverse attività aziendali e il coinvolgimento perma
nente, trasparente e proattivo degli stakeho/der. 

La citata Linea Guida è stata aggiornata nel luglio 2022 al fine di allineare il documento alle 
principali /eading practice in materia e al nuovo assetto organizzativo della Società. 
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6.2 Il Sistema di Controllo Interno oNF 

e Gestione dei Rischi Integrato 
di Poste Italiane 

In un contesto caratterizzato da un'elevata complessità operativa e regolamentare e dall'esi
genza di competere in modo sempre più efficiente nei mercati di riferimento, la gestione dei 
rischi e i relativi sistemi di controllo assumono un ruolo centrale nei processi decisionali, nell'ot
tica della creazione di valore nel lungo termine a beneficio non solo degli azionisti, ma anche in 
considerazione degli interessi degli altri stakeho/der rilevanti per la società. 

PRINCIPALI 
CAPITALI COLLEGATI 

••• •• • 
Il Sistema di Controllo Interno e Gestione dei Rischi (SCIGR) di Poste Italiane è l'insieme di strumenti, procedure, regole e strut
ture organizzative volte a consentire una conduzione d'impresa sana, corretta e coerente con gli obiettivi aziendali nonché a 
perseguire il successo sostenibile, mediante un adeguato processo di definizione di attori, compiti e responsabilità dei vari organi 
e funzioni di controllo e di identificazione, misurazione, gestione e monitoraggio dei principali rischi, così come attraverso la strut
turazione di adeguati flussi informativi volti a garantire la circolazione delle informazioni. 

Tale Sistema rappresenta un elemento fondamentale della Corporale Governance di Poste Italiane poiché consente al Consiglio 
di Amministrazione di guidare la Società perseguendo la creazione di valore nel lungo termine, definendo altresl la natura e il livello 
di rischio compatibili con gli obiettivi strategici, includendo nelle proprie valutazioni tutti gli elementi che possono assumere rilievo 
nell'ottica del successo sostenibile. In particolare, in linea con le principali feading practice che pongono particolare enfasi all'in
tegrazione della sostenibilità nelle strategie, nella gestione dei rischi e nelle politiche di remunerazione, il SCIGR di Poste Italiane 
si pone l'obiettivo di contribuire al successo sostenibile della Società attraverso la definizione di ruoli e responsabilità in ambito 
ESG, dei flussi informativi tra gli attori coinvolti nel sistema di controllo interno e verso gli organi aziendali nonché delle modalità 
di gestione dei relativi rischi. Inoltre, per Il raggiungimento di tale obiettivo la Società ha deciso di promuovere un dialogo con gli 
stakeho/der rilevanti, al fine di assicurare un costante confronto sulle strategie d'impresa e sulla loro realizzazione, 

Il SCIGR, in linea con le normative e le besi practice di riferimento, si articola su tre livelli di controllo e coinvolge una pluralità di 
attori presenti all'interno dell'organizzazione aziendale. I presidi di controllo di primo livello identificano, valutano, gestiscono e 
monitorano i rischi di competenza in relazione ai quali individuano e attuano specifiche azioni di trattamento volte ad assicurare 
il corretto svolgimento delle operazioni. I presidi di controllo di secondo livello, il cui ruolo consiste principalmente nel definire i 
modelli di gestione del rischio e nell'effettuare attività di monitoraggio, svolgono un ruolo determinante ai fini dell'integrazione e 
del funzionamento complessivo del Sistema di Controllo Interno e Gestione dei Rischi. I presidi di controllo di terzo livello, rap
presentati in Poste Italiane dalla funzione Controllo Interno, forniscono assurance indipendente sull'adeguatezza e sull'effettiva 
operatività del primo e secondo livello di controllo e, In generale, sul SCIGR. 

Attività di assurance del SCIGR 
La funzione Controllo Interno assume una posizione rilevante nel sistema di controllo interno e gestione dei rischi, in quanto è 
responsabile dell'attività di controllo di terzo livello. 

L'azione della funzione Controllo Interno per l'anno 2022 è proseguita in continuità con l'impostazione adottata negli anni prece
denti, ed è stata ispirata dalle seguenti linee strategiche: 

• salvaguardare il conseguimento degli obiettivi del Piano Industriale e la Sustainability; 

• sostenere la Governance di Gruppo; 

• promuovere creazione di valore, efficienza e leadership agile. 

Nella seduta del 22 febbraio 2022, il Consiglio di Amministrazione, sentiti i pareri preventivi del Comitato Controllo Rischi e del 
Collegio Sindacale, ha preso atto della Relazione di Valutazione SCIGR 2021 approvandola e, nella medesima sessione, ha 
approvato il Piano di Audit per l'anno 2022. La Relazione, elaborata in coerenza con i requisiti di Corporale Governane delle 
società quotate e le disposizioni di vigilanza, ha tenuto conto degli esiti delle attività di audit effettuate nel 2020 sulla a e dei 
Piani Audi/ di tutte le funzioni di Controllo coinvolte e del quadro generale dello SCIGR del Gruppo Poste Italiane, cons· ando 
gli impatti connessi agli interventi organizzativi adottati, alle evoluzioni intervenute ed agli eventi verificatisi nel corso el 
La Relazione ha espresso la valutazione complessiva del Sistema di Controllo Interno e Gestione dei Rischi del Gru,r\nrl.>ii 
Italiane in modalità di "Positive Assurance", rilevando che, sulla basé di quanto riscontrato, alla data della menzionata r I ne 
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e per il periodo di riferimento della stessa, tale sistema è risultato complessivamente adeguato al contenimento dei rischi che 
minacciano il perseguimento degli obiettivi aziendali. 

La Relazione ha fornito contestualmente una rappresentazione per processo dei principali esiti di audit, dei vari contributi al raf
forzamento dello SCIGR e la sintesi delle attività di controllo interno svolte nell'anno di riferimento 

Il 22 febbraio 2022 il Consiglio di Amministrazione di Poste Italiane ha altresi approvato il Piano di Audit 2022 della funzione 
Controllo Interno, elaborato, sulla base di un consolidato approccio metodologico, secondo una logica di valutazione sistemica 
rispetto al livello di rischiosità potenziale dei principali processi (compresi i rischi ex D.Lgs. 231/01) in coerenza con il framework 
Enterprise Risk Management (ERM) e con gli obiettivi aziendali. Il Piano di Audlt 2022 è stato impostato secondo logiche di assu
rance agli Organi di Governo e Controllo, nonché di supporto al management sulle tematiche di controllo interno, garantendo una 
copertura adeguata e progressiva nel tempo dei processi riferibili alle Società controllate del Gruppo Poste Italiane. l'.approccio 
utilizzato assicura compatibilità e coerenza con gli standard e le best practice internazionali in terna di controllo interno. 

Gli orientamenti strategici sono stati: 

• assicurare il conseguimento del Piano Strategico rispetto agli obiettivi Industriali e di Sostenibilità; 

• promuovere il cambiamento e il miglioramento dei processi in termini di efficacia ed efficienza dei sistemi di controllo, tenendo 
conto di quelli considerati critici/maggiormente significativi da parte del management, con un approccio integrato alle tema
tiche di sicurezza: 

• sostenere la Governance in tutta l'articolazione organizzativa aziendale e del Gruppo garantendo, in modalità integrata, un'at
tività di valutazione indipendente sui processi caratterizzati da rilevanti vincoli normativi (D.Lgs. 231/01, L. 262/05) e/o da 
specifiche prescrizioni di Vigilanza (Elanca d'ltaia, CONSOB, IVASS, COVIR AGCom, ecc.), nonché soddisfare le esigenze 
di controllo dei soggetti vigilati del Gruppo con particolare riguardo alle rispettive normative di riferimento (ad esempio Banco 
Posta ecc ... ). 

Il Piano di Audit 2022, strutturato per incrementare il dinamismo e l'efficienza della struttura matriciale valorizzando le perfor
mance professionali, ha garantito complessivamente livelli di copertura triennale elevata per circa il 90% dei processi dell'Audit 
Universe, di cui circa il 24% in ottica di continuous auditing, molti dei quali sottoposti a vincoli normativi o a vigilanza, e copertura 
Media per circa il 40% dei processi. 

Il Piano 2022 ha interessato gli ambiti di erogazione di prodotti/servizi Assicurativi, Finanziari e Transazionali (con audlt su circa 
1600 strutture), nonché i processi Postali e di Logistica (circa 11 o strutture). Le attività previste hanno coperto, inoltre, i principali 
processi di gestione delle risorse quali l'IT (con audit su 14 processi/applicativO, gli immobili e gli acquisti (3 strutture), le risorse 
umane (42 strutture), i processi amministrativo-contabili (15 strutture) e vari ambiti di compliance (21 strutture). Infine, a presidio 
del sistema di controllo interno e di gestione dei rischi dell'intero Gruppo Poste Italiane, 1 o Società del Gruppo sono state ogget
to di audit nell'anno 2022. 

Il programma di attività previsto dal documento di Piano Audi/ 2022, sfruttando l'esperienza del biennio precedente, ha garantito 
la saturazione delle risorse anche attraverso lo svolgimento di attività di audit da remoto; infatti, la funzione Controllo Interno, 
capitalizzando gli impatti generati dall'emergenza sanitaria per il Covid-19, ha ulteriormente incrementato gli sforzi di innovazione 
ed evoluzione degli strumenti informatici di supporto, nonché definito e sviluppato modalità operative alternative per lo svolgi
mento delle attività di controllo; ciò ha consentito di attenuare l'impatto delle assenze generate dal Covid-19 che, nel corso del 
2022, hanno fatto registrare un incremento di circa il 800% rispetto allo stesso periodo dell'anno precedente. 

La funzione Controllo Interno, al fine di potenziare l'efficacia del presidio del sistema di controllo di Gruppo, ha ulteriormente 
integrato le attività di verifica da eseguire sulle Società del Gruppo prive di una propria funzione di internal audit, in continuità con 
le linee adottate negli anni precedenti. 

In continuità con il biennio precedente, per le Società del Gruppo maggiormente significative non dotate di una propria funzione 
di internal auditing le suddette attività sono state regolate da appositi accordi attuativi sottoscritti con le Società SDA Express 
Courier, Poste Air Cargo S.r.l. e Postal S.p.A. 
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Modello di Risk Management e analisi dei rischi 
Poste Italiane ha implementato un sistema di gestione dei rischi basato sul framework di Enterprise Risk Management (ERM), 
finalizzato a fornire una visione organica e integrata e una risposta univoca ed efficace ai rischi a cui il Gruppo è esposto. La fun
zione Sviluppo Sostenibile, Risk e Compliance di Gruppo ("SSRCG"), nell'ambito della funzione Corporale Affairs, ha il compito di 
garantire tali obiettivi, principalmente attraverso la definizione di un processo di risk management integrato che coinvolga in modo 
coordinato tutti gli attori del Sistema di Controllo Interno e Gestione dei Rischi e, in particolare, i diversi presidi di controllo specia
listico di secondo livello, l'armonizzazione dei modelli e delle metriche rispetto ai criteri di Gruppo, il disegno e l'implementazione 
di strumenti comuni di analisi e gestione dei rischi. A tal ultimo riguardo, a partire dal 2018 è stata implementata la Piattaforma 
GRC di Gruppo (Governance, Risk & Compliance) di supporto al processo di risk management integrato. Lo strumento informa
tico consente l'analisi e la gestione dei rischi operativi, ex D.Lgs. 231/01, di frode, di sicurezza IT, strategici, ESG, reputazionali, 
fiscale. sicurezza fisica. Compliance Integrata, privacy e corruzione nonché di compliance alle norme applicabili ai servizi finanziari 
e di pagamento. Inoltre, nel corso del 2022 la piattaforma è stata ulteriormente ampliata attraverso implementazioni evolutive e 
lo sviluppo di nuove funzionalità con riferimento ai moduli già esistenti. Si realizza cosl lo strumento per la massima integrazione 
del processo di risk management di Gruppo, in grado di assicurare la condivisione delle metodologie di analisi dei rischi tra tutte 
le funzioni di presidio specialistico che operano al 2° livello di controllo, il miglioramento della comunicazione verso i vertici e gli 
organi aziendali e tra le funzioni di controllo, nonché la minimizzazione del rischio di informazioni carenti o ridondanti. 
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Di seguito si riportano le principali categorie di rischio connesse alle attività del Gruppo Poste Italiane, come individuate nel Risk 
Model di Gruppo. 
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OPERATIVI 

STRATEGICI 

Rischi che possono influire sul raggiungimento degli obiettivi fissati nel 
Piano Strategico; tali rischi sono identificati, classificati e monitorati con il 
coinvolgimento del Management dalla funzione SSRCG, descrivendone 
le caratteristiche principali, le cause scatenanti e le possibili conseguenze 
o effetti, sia ln termini economici (e.g. perdite, maggiori costi per ritardi/ 
mancata implementazione dei piani di razlonalizzazione e efficienza, minori 
ricavi), sia di altra natura (e.g. soddisfazione della clientela). 

Rischi di subire perdite derivanti dall'inadeguatezza o dalla disfunzione di 
procedure, risorse umane e sistemi interni a livello di Gruppo, oppure da eventi 
esogeni. La gestione dei rischi operativi awiene sia nell'ambito speciallstico 
dei presidi esistenti nel Gruppo (Rlsk Management e Governo Outsourcing 
BancoPosta, Risk Office Gruppo Poste Vita e Risk Managf!ment e Compliance 
PostePay), In ottemperanza alle disposizioni delle rispettive Autorità di 
Vigilanza, sia a livello integrato, a cura della funzione SSRCG. Sono oggetto 
di attento monitoraggio, tra gli altri: O il rischio informatico, ed in partlcolare 
il rischio di malfunzionamento e/o di carenze nella sicurezza del sistemi 
informatici che potrebbero determinare perdita di integrità, violazione di dati 
personali, riservatezza e confidenzialità delle informazioni nonché disservizi 
alla clientela; ii) il rischio di sicurezza sul lavoro e, ln particolare, di Infortuni a 
dipendenti o contrattisti sul luoghi di lavoro derivanti dalle attività operative (es. 
accettazione, trasporto e smistamento di pacchi e corrispondenza, nonché 
recapito dei prodotti postali con l'utilizzo di motoveicoli e autoveicoli); iii) rischi 
di sicurezza fisica, in particolare di accesso nelle sedi centrali delle aziende 
del Gruppo, negli Uffici Postali o in aree riservate da parte di soggetti non 
adeguatamente autorizzati/identificati, nonché di limitata protezione dei beni/ 
patrimonio di Poste Italiane contro atti predatori (rapine, perdite derivanti da 
frodi, furti, attacchi agli ATM, atti vandalici, ecc.). Rientrano inoltre tra i rischi 
operativi i disagi e/o blocchi presso gli impianti produttivi del Gruppo (Centri 
di Smistamento della Corrispondenza e Centri di Recapito, ecc.) derivanti da 
agitazioni o scioperi sindacali. 

NON CONFORMITÀ ALLE NORME 

Rischi di violazione di norme o regolamenti esistenti, come ad esempio i 
rischi ex D.Lgs. 231/01, ex L. 262/05, Privacy, Market Abuse, o connessi 
all'ir:itroduzione di nuove norme o regolamenti (owero alla diversa 
Interpretazione di norme e regolamenti) che hanno rilevanza generale 
{e.g. di natura amministrativa, contabile, fiscale, ecc.) owero specifica 
nei settori di attività del Gruppo Poste Italiane. In particolare, rientrano in 
questa tipologia di rischi quelli legatl all'introduzione di nuove norme per 
la gestione e sviluppo dei Servizi postali universali e delle relative tariffe a 
remunerazione dell'attività di Poste Italiane, nonché il rischio di mancato 
rispetto degli standard di qualità del seivlzio regolati dalla AGCom. 

RISKMODEL 



DI GRUPPO 

REPUTAZIONALI 
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Rischi che possono derivare da una percezione negativa da parte degli stakeholder del 
Gruppo, per i quali il framework adottato prevede l'attivazione di un intervento di analisi e di 
gestione (stakeholder engagement) al fine di intercettare e valutare le fonti di rischio. Tra gli 
elementi di rischio reputazionale a cui !'attività del Gruppo è fisiologicamente esposta, si rileva 
l'andamento delle performance di mercato riconducibile prevalentemente al collocamento 
dei prodotti del risparmio postale e di strumenti di Investimento emessi da soggetti terzi 
(obbligazioni, certifica/es e quote di fondi immobiliari) owero da parte di Società del Gruppo 
(polizze assicurative emesse dalle controllate Poste Vita e Poste Assicura e fondi comuni di 
investimento gestiti da BancoPosta Fondi SGR), nonché la qualità del servizio percepita ed 
erogata sul servizi legati all'attività di corrispondenza e recapito pacchi. 

Rischi derivanti da fattori riconducibili a problematiche 
ambientali, sociali e di governance (in particolare, collegati 
ai diritti umani, ai cambiamenti climatici e alla finanza 
sostenibile). 

FINANZIARI E ASSICURATIVI 

Rischi finanziari che sono regolamentati e vigilati dalle Autorità (Banca d'Italia e IVASS) e presidiati 
dalle strutture di Risk Management dei rispettivi settori, coordinati dal referente unico in ambito 
Sviluppo Sostenibile, Risk e Compliance di Gruppo. I rischi della gestione finanziaria attengono 
principalmente all'operativltà del Patrimonio BancoPosta e del Patrimonio Separato IMEL di 
PostePay (gestione attiva della liquidità raccolta su conti correnti postali, gestione di Incassi e 
pagamenti in nome e per conto di terzQ, alle operazioni di finanziamento dell'attivo e impleg della 
liquidità propria nonché, per quanto riguarda il Gruppo assicurativo Poste Vita, agli investi 
effettuati a copertura delle obbligazioni contrattuali assunte nei confronti degli assicurati. I r' c 
della gestione assicurativa attengono alla stipula del contratti assicurativi e delle condizio I r e 
nei contratti stessi (basi tecniche adottate, calcolo del premio, condizioni di riscatto, ecc.) C 
riferimento alla Compagnia Poste Vita1 sotto Il profilo tecnico i principali fattori di rischio sono 
quelli relativi alla mortalità, ossia ogni rischio riconducibile all'aleatorietà della durata della vita 
assicurati, e ai riscatti. 
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Con particolare riferimento alle attività di assessment dei principali rischi di Poste Italiane, oltre alla consueta attività di analisi del 
contesto interno, si è posta particolare attenzione al contesto esterno, anche in considerazione degli obiettivi generali del Paese 
per una ripresa economica sostenibile, nonché in considerazione dell'attuale contesto geopolitico caratterizzato da una forte 
instabilità, anche alla luce della crisi umanitaria ed energetica causate dal conflitto tra Russia e Ucraina. In particolare, le attività 
di risk assessment si sono dapprima incentrate sull'analisi del rischi e delle opportunità legate alla gestione dei temi materiali, 
e successivamente, sulla base di tale analisi, sono state approfondite alcune tipologie di rischio che possono avere un impatto 
trasversale su tali temi, quali il cambiamento climatico, la tutela dei diritti umani e i rischi emergenti. In particolare, con riferimento 
ai diversi temi materiali, sono stati analizzati: 

Climate change 

I rischi legati al cambiamento climatico, categorizzati in rischi di transizione e rischi fisbi, 
nonché le opportunità collegate e le specifiche azioni di mitigazione, in considerazione sia 
degli impatti che i fenomeni legati al cambiamento climatico possono avere sul business 
di Poste ltallane, che di quelll che le attività di Poste Italiane possono avere sul clima (LB 

Tutela dei diritti umani 

I potenziali rischi che possono 
comprometterà Il rispetto dei diritti 
umani, sia nell'ambito delle attività 

proprie di Poste llaliane che In 
relazione ad attività affidate a terzi/ 

condotte con i partner (L'impegno di 
Poste Italiane nella gestione dei rischi 

legati ai diritti umanQ 

gestione dei rischi e delle opportunità legatl al cambiamento climatico) 

Rischi associati ai temi materiali 

I potenziali rischi correlati alla strategia di sos1enibi\ilà 
dl Poste ltallane nonché alle 1emaliche di sostenibllltà 

rilevanti per Poste ltallane Identificate attraverso il 
processo di analisl di malerialità (Rischi associati ai temi 

materiali e modalità di gestione) 

Rischi Emergenti 

I rischi emergenti che consistono In 
eventi esogeni con caratteristiche 
disruptiva che possono minacciare 

~ il modello di bus1hess su un lungo 
orizzonte temporale e che sono 
potenziali game changer, quali l'attuale 
instal>M geopolmca (La gestione del 
rlschl emergenti e delle opportunità 
correlate) 

Le attività di analisi dei principali rischi per Poste Italiane sono state svolte tenendo in considerazione le forme di capitale finan
ziario e non-finanziario che caratterizzano il modello di business del Gruppo. Inoltre, tali attività di analisi sono state condotte 
adottando le common metrics definite dal World Economie Forum, tenendo conto del loro impatto rispetto al raggiungimento 
degli Obiettivi di Sviluppo Sostenibile. In particolare, ciascun rischio è stato classificato in base a tali metriche, evidenziandone 
altresl la correlazione rispetto ai pilastri di Sostenibilità di Poste Italiane e ai rispettivi temi materiali. Un esempio di tale attività di 
assessment è riportato nell'ambito del paragrafo, relativo ai rischi emergenti. 
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PRINCIPALI 
CAPITALI COLLEGATI 

Con l'obiettivo di assicurare un'efficace integrazione dei fattori ambientali, sociali e di governan
ce all'interno della strategia e nei processi aziendali, è stata effettuata un'analisi del rischi legati 
ai temi materiali identificati, individuando gli sfBkeholder coinvolti, l'impatto su Poste Italiane 
e sugli stakeho/der, le principali modalità di gestione adottate dal Gruppo e i correlati capitali 
finanziari e non finanziari. 

••• •• • 
Rischi non-finanziari associati ai temi materiali e modalità di gestione 

e 
Integrità e 

trasparenza 

:,j'' "''z ;i,1~" i IMPATTO IMPATTO PRINCIPALI IMPATTO 
~_fi, ~('\';'° i EVENTI POTENZIALE SU POTENZIALE SU MODALITA POTENZIALE 
. ~f;.'~ ~• ,., Dl RfSCHIO STAKEHOLDER POSTE ITALIANE STAKEHDLDER DI GESTIONE SUJ CAPITALI 

Lavorare con 
lrasparenza e 
Integrità 

Legalità e inte~ 
graziane ESG 
nel processo di 
approvvigiona
mento 

Comportamenti 
contrari alle 
norme di corretta 
geslione del 
business 

Comportamento 
del fornitori non 
in linea con 
le politiche di 
Sostenlbllltà di 
Poste llaliane 

Personale; Fornitori 
e Business 
partner, Comunità 
finanziaria; 
Clienti; Autorità 
Indipendenti dl 
Regolamentazione 
e/o Vigilanza 

Fornitori e Business 
pa,tner 

• Slraleglco 
• Reputazionale 
• Non conformità 

alle norme 

• Stra!eglco 
• Operativo 
• Reputazionale 
• ESG 

• Economico 

• Salute e 
slcurezza 

• Dlrittiumanl 

• Rafforzamenlo presidi aziendali 
su tematiche specifiche 
(es. modello di compliance 
integrata, modello di gestione 
del rischi Integrato, modello 
di affldabilltà aziendale, 
antlcorruzione, ambiente. 
modello 231, certificazioni 
ISO, ecc.) 

• Portale uConlrattl aperti e 
trasparenti" 

• Centralizzazione In CotpJmte 
delle attivilà di acquisto delle 
società del Gruppo 

• Sistema di qualITTcazione 
fornitori anche In ottica ESG 

Umano 

• Intellettuale 

• Finanziario 

• Umano 

Soclale
relazlonale 

• Finanziarlo 
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IMPATTO IMPATTO PRINCIPALI IMPATTO 
EVENTI POTENZIALE SU POTENZIALE SU MODAUTA POTENZIALE 
DI RISCHIO 5TAKEHOLDER POSTE ITALIANE STAKEHOLDER DI GESTIONE SUI CAPITALI 

Formazione e Inadeguatezza Clientl; Persone • S1rategico • Diritti umani • Rafforzamento del plano d • svlluppodel ln termini di di Poste Italiane formazione annuale 
personale competenze • Promoziona delle Iniziative di 

del personale comunicazione, formazione ed Umano 
informazione per aumentare 
engagement • • Consolidamento del Sistema 
dt sviluppo di Poste llal!ane 

Intellettuale 

We/fare e Inadeguatezza Persone di Poste • S1rategico • Salute e • Programml di engagement 
benessere del della Italiane • ESG sicurezza del personale (es. canale 
personale programmazione • Qualità della NoldlPoste, poslenews, ecc.) • e/o attuazione vita, benessere • lncenlivazlone dell'utilizzo degli 

del programmi strumenti di lavoro a distanza 
di welfaree • Erogazione di benefif nnanziarl Umano 
benessere riferi1I e non finanziari per il personale 
al personale 

e Relazioni con le ConHit\ualità Sindacali; • Economlco • Economico • Dialogo costante con le 
parti sociali sindacali Organizzazlonl • Strategico • Salute e rappresentanze sindacali 

del lavoratosi non • Operativo sicurezza • Implementazione di progetH 
Valorizza- riconosciute; • Reputazionale • Diritti umani riorganizzatM nel rispetto del • zlone delle Comunità • Qualità della quadro normativo (CCNL e ' 
persone finanziarla vita, benessere leggi) e caratterizzatl da Impatti Sociale-

sodali govemablll relazionale 
• Gestione delle risorse In linea 

con le dsposizionl di legge, le 
policy e le procedure aziendali 

Salute e slcurez- lncldenti.llnfortun\ Persone di Poste • Economico • Salute e • Analisi ed ottimizzazione del 
za sul lavoro a lavoratori o Italiane • Strategico sicurezza modani organlzzatM della 

contrattlsti sui • Reputazlonale salute e slcurezza sul lavoro 
luoghi di lavoro • Operativo (predisposizione Docurnenlo 

• Non conformità di Valutazlone del Rischi, 
alle norma erogazione formazione, ecc.) • • Eslensione di modelll produt\M 

nel siti operatM (es. lean Umano 
manufacluring) 

• Certificazione del SGSSL sia 
nelle unità produttive d1 Poste 
llallane S.pA. sia nelle Soclelà 
del Gruppo 

Tutela del diritti Possibili Persone di Poste • Strategico • Diritti umani • ResponsabilUà organizzativa 
umani In Azienda discriminazioni Italiane • Reputazionale specifica per la diversM:1 e 

che riguardano • ESG l'inclusione 
lavoraton dl • lncfivlduazione di possibili 
Poste Italiane lnlervenH formatM per creare 
(es. genere, età, 0 cullura" per tutto il personale • orientamenlo • Introduzione di presidi di 
politico o controllo sulla tutela del Diritti - sessuale, slato umani, delle pari opportunità, Umano 
cMle, ecc.) della diversità e dell'Inclusione 

Diversità e Pari opportunttà &,ama Persone di Poste • Strateglco • D!rittlumani • Introduzione di presidi di • Inclusione nei percorsi di trasparenza nella Italiane; Sindacali; • Reputazionale • Qualltà della controllo sulla tutela del diritti 
carriera comunicazione Organizzazioni vita, benessere umani, delle pari opportunità, 

Sociale-
e applicazione di del lavoratori non della diversità e dell'inclusione 

relazionale driver oggettM riconosciute • Promozione della dtffus!one di 
di valutazione una cultura d'impresa Inclusiva 
nel percorsi volta a garantire Il rispetto delle 
di carriera dei pari opportunità 
dipendenti • Dialogo cos1ante con I propri 

dipendenti 
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/ ;, ,.,,V,o f".1 f//½ IMPATTO IMPATTO PRINCIPALI IMPATTO 
,~)-/~~•ic' ~ ', EVENTI POTENZIALE SU POTENZIALE SU MODALITA POTENZIALE 

•;~';~ DI RISCHIO STAKEHOLDER POSTE ITALIANE STAKEHOLDER 01 GESTIONE SUI CAPITALI 

Supporto allo Tensioni con le Istituzioni 1erritoriall • Strateg!co • QuaMàdel • Dialogo costante e strutturato 
sviluppo so- comunità locall • Aeputazlonale servizio con enti e Istituzioni e accordi 
do-economico • Economico condivisi di prossimità al 
del territorio lerrilorio 

Dialogo e Mancata Autorità • Strategico • Economico • Dialogo coslante e strutturato • trasparenza con considerazione Indipendenti di • Reputazionale con enti e Istituzioni e accordi 
le istituzioni delle aspettalive Regolamenlazlone condivisi di prossimità al 

delle Istituzioni e/o Vigilanza; territorio Sociale-
Jstituzionl Europee relazionale 
ed Internazionali; 
lslituzlonl nazionali; 
Associazioni di 
consumatori e di 
categoria 

Inclusione Insufficiente Comunità • Strategico • Economico • Dialogo coslante e strutturato • finanziaria considerazione finanziaria; Clienti; • ESG con enti e Istituzioni e accordi , 
nell'accesso al EnH e lslituzionl condivisi di prossimità al 
Servizi Rnanziarl territorio Sociale-
da parte di • Programma di educazione re/azionale 
specifiche finanziaria digitale e postale 
categorie di • clienti (es. anziani. 
stranieri, ecc.) 

Finanziarlo 

Impatti ambien- Esternalità Fornitori e Business • S1ra1eglco • Salute e • Trasformazione della flotta 
lall della logistica ambientali delle partner, Ambiente • ESG sicurezza PCLln otticagreen, anche 

attività logisliche con l'oblellivo di aumentare la 
(es. produzione capacHà di carico 
di emisslonl • Evoluzione rete di recapito 
lnqulnantO (es. aumento numero linee 

di recapito pomeridiane, 
introduzione di consegne 
pres.so locker, Ufflcl Postali e • reti terze, smart letter box) 

• Responsabilità organizzativa 
specifica per la gestione della Naturale 
Ootla aziendale 

Impatti ambien- Aumenlo delle Ambiente; Persone • Economico • Salute e • Responsabili!à organlzzanva • ta!i degli immobill emissioni di Poste Italiane • Strategico sicurezza specifica per la gestione deg» 
derivanti dalla • Aeputazlonale rmmoblll Fisico-
gestione • ESG • Adozione di soluzioni per strutturale 
degli immobili l'efficlentamenlo energetico 
(es.energy del patrimonio lmmoblllare e 
management, l'utilizzo di energie rinnovabili 
gestione del rifiuti, (smart buffding, lampade LED, 
ecc.) pannelli fotovoltalcl, ecc.) 

• lmplementazlooe del Sistema 
di Geslione ambientale per le 
società del Gruppo 

Qualità e Gusto- Deterioramento Clienti: Autorità • Economlco • Qualità del • RaffoJZaJTiento presidi aziendali 
mer experience dei livelli di Indipendenti di • S\rateglco setvizio su tematiche specif1ehe (es. • quafrtà erogata Regolamentazione • Reputazionale • Economico qualità) 

e aumento di e/o Vigilanza; • Operativo • Miglioramento prodotti e 
reclami Comunità senAzj Sociale-

finanziarla • Evoluzione del modello di relazionale 
assi.stanza clienti 

• Gestione reclami • • Implementazione del Sistema 
di Gestione della Qualità 

Cybersecurity, Aum91l!odel Persone di Poste • Economico • Qualità del • Modem di gestione dei rischi Intellettuale 
Sicurezza lnfor- òisservizl legati Italiane; Media; • S\raleglco servizio e contro!/o In ambito privacy, 
matica e Privacy all'infrastruttura CllenU • Operalivo • Economico cybersecurity e business • tecnologica • Aeputazlonale cmtinuity 

• lnvestrnentl nella 
Finanziario modernizzazione della 

lnrrastruttura rr 
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Innovazione 

Finanza 
sostenibile 
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~ IMPATTO IMPATTO PRINCIPALI IMPATTO 
èJ, •• • 1! EVENT[ POTENZIALE SU POTENZIALE SU MODAL/TA POTENZIALE 

' ,, DI RISCHIO STAKEHOLDER POSTE ITALIANE STAKE:HOLDER DI GESllONE SUI CAPITALI 

Innovazione e di
gllalizzazlone di 
prodotti, servizi e 
processi 

Integrazione ESG 
nelle politiche di 
Investimento 

Integrazione ESG 
nelle politiche d1 
aSSlcurazlone 

Insufficiente 
capacità à 
innovazione 
In ambito 
muNicanaiità, 
customer 
experience e 
digitai 

Mancata 
pe,oe,Jonedel 
rischio globale 
delle operazioni 
e perdita di 
opportunHà di 
business 

Mancata 
percezione del 
rischio globale 
delle operazioni 
e perdila di 
opportunità d1 
business 

Comunità 
finanziaria; Clienti; 
Comunllàe 
Territorio 

Comunità 
finanziaria; a~nti 

Comunità 
finanziaria; ClienH 

• Strategico 

• Flnanzlario e 
assicurativo 

• ESG 

• Finanzlarb e 
assicurativo 

• ESG 

• Qualità del 
servizio 

• Economico 

• Economico 
• Diritllumanl 

• Economico 
• Diritti umani 

• Responsabilità organizza1iva 
specifica per lo sviluppo 
digtlale 

• Lancio iniziative digitali 
(prodotti, servizi e modelli di 
business) 

• Partnership e collaborazionl 
con realtà flrst mover nel 
settore digitale e tecnologico 

• Gesllone del rischi e delle 
opportunità connessi a 
fattori ambientali, sociali e di 
govemance (ESG) all'interno 
del tradizionali processi di 
Investimento 

• Gestione del rischi e delle 
opportunità connessi a 
fattori ambienlal\, sociali e di 
govemance (ESG) all'inlemo 
del lracfizionali processi di 
assicurazione 

• Intellettuale 

• Fisico
strutturale 

• Finanziarlo 

• Finanziario 

Umano 

• Soclale
relazionale 

• Intellettuale 

• Naturale 
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La matrice di rischio del Gruppo Poste Italiane 
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Tutela dei diritti umani 
in Azienda 

■ 

Supporto allo sviluppo 
socio-economico del territorio 

■ 

We/fare e benessere 
del personale 

Inclusione finanziaria 

PROBABILE 

PROBABILITÀ 

■ 

■ 
Lavorare con 
trasparenza 
e integrità 

Formazione e sviluppo 
del personale 

Pari opportunità 
nei percorsi di carriera 

■ 

Dialogo e trasparenza 
con le istituzioni 

Legalità ed 
integrazione ESG 
nel processo di 
approvvigionamento 

■ 

■ 
Impatti 
ambientali 
degli 
immobili 

Relazioni con le parti sociali 



Ambiti D.Lgs. 254/16 

- Personale 

Società 

- Diritti Umani 

-Ambiente 

- Corruzione 

Trasversale 

Cybersecurity, 
Sicurezza informatica 
e Privacy 

Qualità e 

■ 
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Salute e sicurezza sul lavoro 

Innovazione e digitalizzazione 
di prodotti, servizi e processi 

■ 
Customer experience 

Impatti ambientali 
della logistica 

Integrazione ESG 
nelle politiche di investimento 

Integrazione ESG 
nelle politiche di assicurazione 

ILE 
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6.4 L'impegno di Poste 
Italiane nella gestione dei 
rischi legati ai diritti umani 

Al fine di monitorare e gestire rischi e opportunità relativi ai diritti umani in tutte le loro forme, la 
"Politica aziendale in materia di tutela e protezione dei Diritti Umani" si pone come uno strumento 
utile a definire un approccio chiaro sulla gestione delle attività di Poste Italiane e di quelle affidate a 
terzi o condotte con i partner, a conferma dell'impegno del Gruppo nella realizzazione di un'attività 
di investimento e di gestione socialmente responsabile. 

PRINCIPALI 
CAPITALI COLLEGATI 

••• •• • 
Poste Italiane ha adottato una specifica "Policy Diversity & lnc/usion" allo scopo di incentivare una cultura aziendale basata 
sul rispetto e sulla valorizzazione della diversità, in linea con quanto già affermato all'interno del Codice Etico e nella Politica 
Aziendale in materia di tutela e protezione dei Diritti Umani. La Politica, inoltre, ha lo scopo di definire le modalità di creazione di 
valore all'interno degli ambienti lavorativi, valorizzando la diversità in tutte le sue forrne e valutando i rischi collegati al verificarsi 
di discriminazioni dentro l'Azienda. 

Inoltre, Il modello di gestione dei rischi di Gruppo prevede, attraverso l'applicazione di procedure di risk assesment, l'individuazio
ne periodica delle attività aziendali e delle aree organizzative che potrebbero comportare un rischio di violazione dei diritti umani. 
Tale processo è svolto almeno annualmente, nonché in funzione di specifiche esigenze (ad esempio, previa autorizzazione di una 
qualsiasi operazione societaria) ed è strutturato come segue: 

• identificazione dei driver di rischio legati ai diritti umani (es. libertà di associazione, dignità e rispetto diritti umani, discrimina
zione, parità retributiva, lavoro forzato, traffico di esseri umani, lavoro minorile, ecc.); 

• identificazione e analisi dei driver più rilevanti rispetto al business di Poste Italiane; 

• esecuzione di un assessment con lo scopo di: 
- identificare le aree maggiormente esposte al rischio di violazione dei diritti umani; 
- identificare misure atte alla mitigazione di tale rischio (es. certificazioni, linee guida, politiche, accordi contrattuali, due 

diligence, formazioni, audi/, ecc.); 
- definire potenziali plani di azione nel caso tali misure fossero assenti o inadeguate; 
- monitorare l'implementazione dei piani di azione. 

L'esito di tale attività è riportato all'interno della seguente heatmap di rischio al fine di prioritizzare le eventuali modalità di inter
vento in base al livello di rischio di ciascuna area analizzati. 
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In particolare, tali attività vengono individuate sia in funzione degli impatti diretti, ossia generati direttamente dalla Società, che in 
funzione degli impatti indiretti, ossia generati da parti terze che collaborano con la Società. Le analisi si concentrano da un lato 
sulle operazioni proprie di Poste Italiane, con riferimento alla tutela dei diritti umani dei propri dipendenti e degli ulteriori stakeho/
der, e dall'altro sulle attività svolte da terze parti connesse alla Società, quali fornitori, sub-fornitori, clienti, comunità locali, comu
nità finanziaria. Inoltre, le analisi sono altresì svolte previa approvazione di nuove relazioni commerciali e operazioni societarie, 
quali ad esempio fusioni, acquisizioni, Joint venture e partnership. 

Si riportano di seguito i diversi driver che sono stati individuati come maggiormente rilevanti rispetto al business di Poste Italiane. 
Tali driver sono stati considerati al fine di identificare e analizzare i rischi legati ai diritti umani, diretti e indiretti, in relazione ai diversi 
temi materiali e ai capitali finanziari e non finanziari, nonché per l'individuazione delle specifiche azioni di mitigazione. 

Libertà di associazione 
e contrattazione 

Libertà sindacale 
e protezione del diritto 

sindacale 

Dignità 
e rispetto 

Discriminazioni 

Driver di 
rischio 

Condizioni retributive 
e orario di lavoro 

Formazione 

Salute e sicurezza sui 
luoghi di lavoro 
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TEMI CAPITALI 
PRlNCIPALI AZIONI E STRUMENTI PER LA GESTIONE DEL RISCHIO PILASTRO RILEVANTI IMPATTATI 

1. Dignità 
e rispetto 

2. Libertà 
sindacale e 
protezione del 
diritto sindacale 

3. Libertà di 
associazione e 
contrattazione 
collettiva 

4. Discriminazioni 

5. Condizioni 
retributive e 
orario d lavoro 
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• Codice Etico di Gruppo 

• Modello 231 

• Linee Guida Whistleblowing 

• Portale Wh1stleblowing 

• Conseguimento ISO 37002 "Whistleblowing" 

• Costante e preventiva interlocuzione con le parti sociali 

• Diffusione a livello territoriale degli accordi nazionali 

• Studio e monitoraggio dell'evoluzione normativa e 
dottrinale in materia giuslavoristica 

• Linee Guida Whistleb/owing 

• Portale Whistleb/owing 

• Conseguimento ISO 37002 "Whist/eblowing" 

• Codice Etico di Gruppo 

• Politica in materia di Diversità e Inclusione 

• Iniziative per le pari opportunità (es. percentuale di 
donne in posizione di responsabilità, valorizzazione del 
personale con disabilità, sostegno alla fragilità) 

• Iniziative per la tutela dei lavoratori (es. violenza sulle 
donne) 

• Conseguimento della certificazione ISO 30415 "Human 
resource management - Diversity and lnclusion" 

• Linee Guida Whistleb/owing 

• Portale Whistleb/owing 

• Conseguimento ISO 37002 "Whistleb/owing" 

• Codice Etico di Gruppo 

• Sottoscrizione del nuovo contratto di lavoro che prevede 
trattamenti negoziati con le Organizzazioni Sindacali e 
condizioni omogenee per tutti i lavoratori 

• Strumenti di previdenza integrativa 

• Piattaforma Wel/are 

• Sistemi di incentivazione e rewarding 

• Due diligence controparti (fornitori, partner, società 
oggetto di fusioni/acquisizioni, ecc.) 

• Politiche Sociali 

• Formale accettazione, oltre che dei principi etico-sociali 
definiti all'interno del Codice Etico, anche dei principi 
in materia di anticorruzione e di diritti umani da parte di 
fornitori, subappaltatori e paltner del Gruppo 

• Linee Guida Whistleblowing 

• Portale Whist/eb/owing 

• Conseguimento ISO 37002 "Whist/ebtow,ng" 

• e Tutela dei Umano 
diritti umani 

Diversità e in Azienda • Inclusione 

Intellettuale 

• e Relazioni Soc]ale-

con le parti 
relaziona le 

Valorlzzazlone sociali • delle persone 

Intellettuale 

• " 

Tutela dei Sociale-

diritti umani relazlonale 

e in Azienda • Pari 
Diversità e 

opportunità Intellettuale 
lncluslone 

nei percorsi • di carriera 

Finanziarlo 

Tutela dei 
diritti umani 

e in Azienda • Pari 
Diversità e 

opportunità Umano 
Inclusione 

nei percorsi 
di carriera • Intellettuale 

• . 
Legalità e 

Sociale-
relazionale - integrazio-

ne ESG nei • Integrità e processi di 
trasparenza approwi- Finanziario 

gionamento 



6. Formazione 

7. Salute e 
sicurezza sui 
luoghi di lavoro 

8. Privacy 

9. Condizioni 
lavorative delle 
controparti 
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TEMI CAPITALI 
PRINCIPALI AZIONI E STRUMENTI PER LA GESTIONE DEL RISCH(O PILASTRO RILEVANTI IMPATTATI 

• Iniziative formative e piani di formazione individuali per i 
dipendenti di Poste Italiane, sia in relazione ai processi 
che ai prodotti • • Percorsi, processi e servizi di formazione e sviluppo delle e Formazione 

competenze e sviluppo Umano ' 
Valorlzzazlone del • • Raccolta feedback emersi durante le sessioni di delle persone personale 

formazione, funzionali all'ottimizzazione dell'offerta 
Intellettuale 

• Promozione delle iniziative di comunicazione, formazione 
ed informazione per aumentare engagement 

• Presidi con responsabilità in materia di sicurezza sul 
lavoro e ambiente (HSE) 

• Piano e azioni di comunicazione e Salute e 
• Diffusione e aggiornamento delle conoscenze/tecniche e 

• 
sicurezza 

normative nonché degli standard comportamentali Valorizzazlone sul lavoro 
delle persone • • Monitoraggio del fenomeno infortuni e analisi delle 

relative cause 
Umano 

• Audi/ specifici presso i fornitori per la verifica delle 
condizioni dichiarate nel contratto • • ·Evoluzione del presidio sicurezza sul lavoro Legalità e Intellettuale 
(conseguimento della certificazione UNI ISO 45001, - integrazio-
realizzazione del "Sistema di Gestione Integrato", ecc.) ne ESG nei 

• Portale Safety per la gestione delle tematiche legate Integrità e processi di 

alla salute e sicurezza dei lavoratori sui luoghi di lavoro, trasparenza approwi-

oltre a riferimenti sulle principali novità normative e 
gionamento 

giurisprudenziali 

• Gestione consensi 

• Adempimenti connessi all'applicazione del regolamento 

Cyber-

Generai Data Protection Regufation (GDPR) e della • normativa in materia di protezione dei dati personali ' 
• Azioni in ambito privacy (es. assessment Privacy, piano security, Sociale-

di adeguamento alla certificazione "sigillo europeo per la Sicurezza relazlonale 

protezione dei dati"; ecc.) Customer informatica • experience e Privacy • Interlocuzione con l'Autorità del Garante Privacy al fine di 
fornire informazioni e chiarimenti Intellettuale 

• Definizione e standardizzazione dei requisiti contrattuali 
per la conformità alla normativa 

• Gare espletate sulla base di criteri di carattere sociale 

• Due difigence fornitori e partner Legalità e • - integrazio-
• Due diligence controparte in caso di nuove operazioni ne ESG nei Umano 

societarie (es. fusioni, acquisizioni, ecc.) 
Integrità e processi di • • Verifica del possesso di requisiti specifici trasparenza approwi-

attraverso audit di sostenibilità a cui i fornitori vengono gionamento 

sottoposti 
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6.5 La gestione dei rischi 
e delle opportunità legate 
al cambiamento climatico 

PRINCIPALI 
CAPITALI COLLEGATI 

Poste Italiane è consapevole della rilevanza che l'Azienda assume in termini di capillarità all'interno 
del territorio in cui opera. Pertanto, il Gruppo si pone l'obiettivo di ridurre il proprio impatto ambien
tale e contribuire alla transizione /ow-carbon dell'economia del Paese. 

••• •• • 
Considerando la rilevanza dell'identificazione del potenziali 
impatti economici derivanti dai rischi legati al cambiamento 
climatico, il Gruppo adotta un approccio responsabile nello 
svolgimento delle proprie attività. 

Tale impegno è in linea con quanto espresso nella nuova 
edizione del "Global Risks Report" pubblicata dal World 
Economie Forum a gennaio 2023. Il documento traccia le 
percezioni sui rischi globali tra gli esperti del settore e i leader 
mondiali a vari livelli, esaminandoli in cinque categorie: eco
nomici, ambientali, geopolitici, sociali e tecnologici. Il report 
rivela come i primi tre rischi globali da affrontare nel corso del 
prossimo decennio siano tutti ambientali. Al lato si riporta la 
classifica dei "5 Top Global Risk" individuati nel report. 

A. I 5 Top Global Risk 

O FaJ/ure to mitJgate chmate change 
(1ncapac1ta d1 migliorare I camb1ament1 chmat1c1) 

A Fatture of climate change adaptation 
V {incapac1!a dJ adattars1 a1 camb1ament1 cl1mat1cl) 

ft Natural disaster and extreme weather event 
V (D1sastn naturali ed eventi meteorolog1c1 estremi) 

ft Biadiversif;y loss and ecosystem colfapse 
·• (Perdita di b1001verailà. rx>lasso degli ecos,stemQ 

A Large scale mvofuotary mrgratran 
V ,r 111 11 kl Il I> 111 I IL>I il 111 I I 'clii I I llcl) 

lcFD I TAS'fORCfo 
CUMATE-RELATED 
FINANCIAL 
DISCLOSURES 
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Poste Italiane, in accordo con i principali trend normativi e in risposta alle crescenti richieste da parte della comunità finanziaria 
e dei principali stakeho/der, rendiconta le informazioni riguardanti il cambiamento climatico sulla base degli ambiti definiti dalla 
Task Force on Climate-related Financial Disclosures [TCFD): Govemance, Strategia, Gestione del Rischi, Metriche e Obiettivi. 
La TCFD, istituita nel 2015 dal Financial Stability Board (FSB), ha pubblicato una serie di raccomandazioni al fine di assistere le 
società nella rendicontazione delle informazioni sui rischi e le opportunità che il cambiamento climatico può comportare per le 
performance aziendali, in modo trasparente e completo. 

La presente sezione integra e completa le informazioni riguardo l'impegno, l'approccio e le iniziative a favore della riduzione 
dell'impatto ambientale presenti all'interno del Pilastro ''Transizione green". 

Governance 

Gruppo Poste Italiane 

Consiglio di Amministrazione 

CCR - Comitato Controllo e Rischi 

CSost - Comitato Sostenibilità 

Amministratore Delegato 

CA/Sviluppo Sostenibile, Risk e 
Compliance di Gruppo 

L'assetto organizzativo e di govemance rispecchia l'impegno del Gruppo nella corretta gestione delle tematiche ambientali, e 
prevede ruoli e responsabilità specifiche. 

• Il Consiglio di Amministrazione di Poste Italiane S.p.A. approva le linee guida e le strategie di Sostenibilità sulla base d' valuta
zioni che considerano, tra le altre cose, i rischi e le opportunità legati al cambiamento climatico che possono risultar ilevanti 
in termini di reputazione per il Gruppo. 

• Il Comitato di Sostenibilità (CSost) ha il compito di coadiuvare il Consiglio di Amministrazione, con funzioni istrutt 
sitive e consultive, nel perseguire Il successo sostenibile, anche attraverso il supporto nelle valutazioni e decisio 
fattori ambientali, sociali e di governance. ' 
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Nello specifico, il CSost svolge, nell'ambito delle sue funzioni, un'attività dedicata specificamente al cambiamento climatico. 11 

Comitato infatti esamina, valuta e formula proposte in materia di strategia ambientale, sociale e di governance (quest'ultima con 
riferimento alla Sostenibilità) del Gruppo, comprese le strategie relative al cambiamento climatico, gli obiettivi annuali e i risultati 
da raggiungere, tenendo in considerazione i potenziali progetti relativi a tali tematiche e monitorandone l'attuazione nel tempo. 
Inoltre, il CSost monitora i rischi e le opportunità legati al clima e tutte le iniziative intraprese dall'Azienda per fronteggiare tali que
stioni coordinandosi con il Comitato Controllo e Rischi e fornendone informativa al Consiglio di Amministrazione. A livello mana
geriale, le principali funzioni specifiche relative alle tematiche ambientali sono affidate ali' Amministratore Delegato e alla funzione 
Sviluppo Sostenibile, Risk e Compliance di Gruppo. l'AD di Poste Italiane S.p.A. ha infatti il compito di istituire, mantenere e assi
curare l'efficacia del Sistema di Controllo Interno e Gestione dei Rischi (SCIGR), nonché di formulare le strategie di Sostenibilità 
connesse alle tematiche ambientali e di presiedere alla loro attuazione, monitorandone continuamente l'adeguatezza e l'efficacia, 
sempre considerando la valutazione dei rischi e delle opportunità collegati. 

La funzione Sviluppo Sostenibile, Risk e Compliance di Gruppo di Poste Italiane S.p.A., istttuita all'interno della funzione Corporale Affairs: 

• definisce, in collaborazione con le funzioni coinvolte, gli indirizzi e gli obiettivi di Sostenibilità e responsabilità sociale d'impresa 
per l'Azienda, attraverso l'identificazione di un set di indicatori per il monitoraggio delle performance di Sostenibilità, e l'utilizzo 
di specifiche metriche impiegate al fine di monitorare rischi e le opportunità legate al clima, in linea con le besi practice e le 
relative linee guida internazionali; 

• costituisce, grazie al contributo delle unità specialistiche a suo diretto riporto (c.d. "presidi diretti") e degli altri presidi di rischio 
(c.d. "presidi indiretti") presenti in Poste Italiane e nelle Società del Gruppo, il presidio di riferimento unico per il governo e la 
gestione di tutti i rischi. 

Infine, con lo scopo di identificare e gestire correttamente i rischi e le opportunità legati al clima anche per i processi di investi
mento e di assicurazione, sono stati istituiti ulteriori presidi. Relativamente ai processi di investimento, BancoPosta Fondi SGR 
e Poste Vita hanno istituito dei comitati responsabili di analizzare e valutare periodicamente il rischio ESG (compreso, quindi, 
anche il rischio ambientale) dei portafogli e i criteri di valutazione dei profili ESG degli emittenti. Per quanto riguarda i processi di 
assicurazione, invece, la funzione Risk Office di Poste Vita si occupa di individuare, analizzare e valutare I segnali di cambiamen
to derivanti dalle diverse dimensioni dell'ambiente esterno, con particolare attenzione ai fattori legati ai cambiamenti climatici. 
l'individuazione di tali segnali awiene congiuntamente al "Comitato Prodotti -Valutazioni ESG", che esamina e valuta periodica
mente i criteri per la definizione dei profili ESG e del catalogo prodotti del Gruppo. 

Poste Italiane considera diversi driver di rischio, riconducibili ai due macro-ambiti rischi di transizione e rischi fisici, per classificarli 
relativamente al cambiamento climatico. Dopo l'individuazione e l'associazione dei rischi a ciascun driver, l'Azienda ha prosegui
to collegando i temi materiali e capitali impattati, definendo le opportunità e i potenziali impatti negativi correlati e individuando le 
azioni di mitigazione specifiche da attuare. Durante il processo di valutazione dei rischi, Poste Italiane ha tenuto in considerazione 
sia le proprie attività dirette, che le operazioni di upstream e downstream, includendo Infine i clienti in quanto principali beneficiari 
dei prodotti dell'Azienda. Il Gruppo ha definito attività e azioni per il business rispetto a prospettive di breve (0-3 anni), medio (3-5 
anni) e lungo termine (5-1 O anni). considerando l'arco temporale 2019-2030. 

Poste italiane sostiene la transizione verso un'economia a basse emissioni di carbonio attraverso il suo impegno nella riduzione di 
emissioni nelle operazioni commerciali comprese nel Piano Industriale, coerentemente al raggiungimento della Carbon Neutrality 
entro il 2030, e in supporto ali' Accordo di Parigi nella limitazione del riscaldamento globale a 1,5°C. 

Relativamente ai rischi di transizione, considerando le organizzazioni lnternational Energy Agency (IEA) e lntergovernmental Pane! on 
Climate Change (IPCC) e la principale letteratura in tema carne riferimento, il Gruppo ha eseguito una verifica di diversi scenari per 
avere un quadro sui potenziali sviluppi futuri. In particolare, Poste Italiane ha impiegato, dopo una valutazione delle possibili alter
native, due scenari, IAE 450 e IEA B2DS, ritenuti I più coerenti il lasso temporale previsto per i beni e le attività, e di conseguenza i 
più adatti al business e agli obiettivi del Gruppo rispetto all'allineamento verso il mantenimento della temperatura globale ad 1,5°C. 

Lo scenario IEA 450 descrive un percorso energetico coerente con l'obiettivo di contenere l'aumento medio della temperatura 
globale a 2°c, limitando la concentrazione di gas serra nell'atmosfera a circa 450 parti per milione di CO, equivalente. Entro 
l'anno 2030, lo scenario prevede che il settore energetico sia fortemente caratterizzato delle energie rinnovabili, con un netto 
miglioramento dell'efficienza dei veicoli e dei processi, e una diffusa sostituzione del carbone con il gas naturale nella produzione 
di energia. In quest'ottica, a partire dal 2019, il Gruppo ha implementato un Piano di Rinnovo che prevede la sostituzione com
pleta dell'intero parco veicoli con modelli di nuova generazione a propulsione elettrica, ibrida ed endotermica a basse emissioni, 
che garantiranno una riduzione dei consumi energetici. Al fine di misurare il valore generato dalla sostituzione della flotta, Poste 
Italiane ha adottato una specifica metodologia di valutazione degli investimenti che combina la tradizionale prospettiva finanziaria 
con quella non finanziaria, il cosiddetto "T rue Value bridge". Tale metodologia è uno strumento utile a elaborare una pianificazione 
strategica integrata che consenta di creare valore condiviso tra Azienda e territorio, identificando gli impatti netti generati dalla 
flotta green rispetto a quelli che genererebbe una flotta tradizionale". 

82. Per maggiori lnrormazioni, si rimanda al documenlo "La Soslenlblbtà e I suol impatti": https://www.postel\aliane.iVfiles/1476526944361/Report-lmpattl.pdf 
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Lo scenario IEA 82D8 è stato preso in considerazione, anche data la rilevanza attribuitagli da SBTi (Science Based Target 
lnitiative) per fissare gli obiettivi di riduzione delle emissioni di gas serra. Il focus è sulle ipotesi di sviluppo di politiche climatiche e 
di tecnologie per ridurre le emissioni di gas serra. Poste Italiane si è impegnata ufficialmente, infatti, a fissare target science-based 
per le proprie emissioni di gas serra. 

oc~ 

IEA450 

Scenario che descrive un percorso energetico 
con l'obiettivo di limitare l'aumento medio 
della temperatura globale a 2° 

Scenario usato da SBTi per fissare gli obiettivi 
di riduzione delle emissioni di gas serra 
limitando la temperatura al di sotto dei 2° 

!..'.analisi di scenario condotta dall'Azienda, oltre a considerare le ipotesi di base dei modelli, ha preso in considerazione i trend 
del settore dei trasporti e la stima delle previsioni e dello sviluppo nei prossimi anni. Il Gruppo ha successivamente effettuato 
delle proiezioni del proprio business volte all'identificazione di rischi e opportunità collegate. Il perimetro dell'analisi ha coinvolto 
il settore della logistica, includendo, quindi, i trasporti, gli edifici e le strutture, asse/ chiave per il business dell'Azienda e per 
l'obiettivo di Carbon Neutrality. 

A valle delle diverse attività di analisi, i rischi di transizione individuati da Poste Italiane risultano essere i seguenti: 
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1. EVOLUZIONE NORMATIVA 

POTENZJALI IMPATTI SIGNIFICATIVI PRINCIPALI AZIONI E STRUMENTI 

ruSCHIO PER POSTE ITALIANE PER LA GESTIONE DEL RISCHIO 

Inasprimento della nonnativa In 
considerazione degli obietlivl legati 
al cambiamento climatico 

Orizzonte temporale: 
Medio Termine 

Pilastri impattati: 

~ lntegrHà 
'11" e trasparenza 

Lavorare con integrità e 
trasparenza. 

Capitali impattati: 

• Umano 

• Intellettuale 

• Finanziarlo 
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Impatti negativi: 

• Risposta non tempestiva alle richieste dei 
regolatori in materia ambienlale, anche 
in considerazione della complessità ed 
eterogenellà operativa del Gruppo Poste 
Italiane 

• Potenzlali sanzioni a seguito di mancati 
adeguamenti alle normative applicabili 

• Crescente impatto della mancata confonnltà 
alle norme sul rischio reputazlonale, anche in 
considerazione del ruolo economico e sociale 
di Poste Italiane sul territorio 

Opportunità: 

• Potenziali evoluzioni normative a beneficio del 
business 

• Maggiore tempestlvilà rispetto ai competitor 
nell'adeguamento a normative complesse 

Nell'ambito del processo di Compliance Integrata, 
Poste Italiane esegue un monitoraggio nel continuo 
della normativa eslerna rilevante per Il Gruppo e 
nella traduzione dell'insieme dei principi nonnativi 
nel corpo dl regole necessarie a garantirne 
l'applicazione. L'inventarlo di lutte le normative 
rilevanti per il Gruppo è gestito in modo integrato 
sulla piattaforma GRC dedicata. 

Poste Italiane, inoltre, partecipa al tavoli tecnici e di 
lavoro sull'evoluzione normativa, al fine di assicurare 
l'analisi dell'evoluzione del quadro normativo di 
riferimento, garantendone il corretto recepimento, 
nonché rappresentare presso gli organismi 
nazionali e internazionali la posizione aziendale su 
tali tematiche, al fine di sostenere Il business del 
Gruppo, 
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• 
2. EVOLUZIONE DEL MERCATO 

POTENZIALI IMPATTI SIGNIFICATIVI PRINCIPALI AZIONI E STRUMENTI 

RISCHIO PER POSTE ITALIANE PER LA GESTIONE DEL RISCHIO 

Evoluzione della domanda di 
mercato, sempre più attento alle 
tematiche ambientali, che richiede 
adeguamenti sostanziali del servizi 
e prodotti offerti dal Gruppo 

Orizzonte temporale: 
Lungo Termine 

Pilastri impattati: 

• 

Finanza 
sostenlblle 

Integrazione ESG nelle politiche di 
investimento; 

Integrazione ESG nelle pollliche di 
assicurazione. 

Capitali impattati: 

• Umano 

• Intellettuale 

• Finanziario 

• Sociale-

' relazionale 

• Naturale 

Impatti negativi: 

• Inadeguatezza dei prodotti e servizi offerti 
rispetto alle richieste del clienti, investitori e 
altri stakeholder, sempre più guidate dalle 
tematiche di Sostenibilltà 

Opportunità: 

• Aumento delle opportunità di business dovuto 
alle variazioni nei bisogni dei consumatori (es. 
sviluppo di servizi a basse emissioni; sviluppo 
di prodotti d'inveslimento e di prodotti 
assicuralivi per l'adattamento al clima) 

• Lancio di prodotti che incentivino la 
prevenzione e comportamenti responsabili 
(es. soluzioni di investimento etiche) 

• Reindirizzamento/creazione di nuove aree di 
business 

• Possibile accesso a nuovi mercati e nuovi 
segmenti di clientela che necessitano di 
copertura assicurativa 

• Investimenti in settori che conlribuiscono 
agli Obiettivi di Sviluppo Sostenibile ("SDGs") 
diffusi a livello internazionale dalle Nazioni 
Unite 

Poste Italiane è impegnata attivamente nello 
sviluppo di prodottVservizi esistenti con alternative 
che tengano conto del criteri ESG (es. investimenti, 
assicurazioni) al fine di garantire un'offerta sempre 
plù ampia di prodotti e servizi che integrano elevati 
standard etici e criteri ambientali. 

I portafogli di BancoPosta Fondi SGR e Poste Vita 
sono periodicamente sottoposti ad analisi ESG 
per valutarne il grado di responsabUità sociale, e 
della carbon foot{Jrint, con l'obiettivo di mitigare 
eventuali rischi. Un esempio è rappresentato dallo 
sviluppo di soluzioni assicurative che incentivano, 
da un lato, l'adozione di comportamenti sostenibili 
e responsabili da parte del propri assicurati e, 
dall'altro, contribuiscono a mitigare i rischi ESG. I 

risultati ottenuti si presentano, sia per BancoPosta 
Fondi SGR che per Poste Vita, superiori rispetto alla 
performance ESG del benchmark di riferimento. 

Inoltre, a partire dal 2022 il Gruppo è entrato nel 
mercato dell'energia con un'offerta 100% green 
nella luce e 100% compensata in termini C02 per il 
gas. Nell'ambito della strategia che Il Gruppo Poste 
Italiane ha awiato al fine di perseguire gll obiettivi 
definiti In materia di Sostenibllità, acquista particolare 
rilevanza anche l'integrazione di principi ESG nel 
processi di investimento, attraverso investimenti In 
settori che contribuiscono agli Obiettivi di Sviluppo 
Sostenibile ("SDGs'') (es. investimenti in band 
Inquadrabili nelle categorie "Green", "Sociaf' e 
"Sustainable" in linea con gll standard e i principi 
definiti dall'lnternational Capitai Market Association). 
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3. EVOLUZIONE TECNOLOGICA E INNOVAZIONE 

POTENZIALI 1MPATII SIGNIFICATIVI PRINCIPALI AZIONI E STRUMENTI 

RISCHIO PER POSTE ITALIANE PER LA GESTIONE DEL RISCHIO 

Mancato adeguamento del 
proprio modello di business 
in linea con le evoluzioni 
tecnologiche necessarie per 
contenere il fenomeno legato al 
cambiamento climatico 

Orizzonte temporale: 
Lungo Termine 

Pilastri impattati: 

• 

Transizione 
gn,en 

Impatti amblentali della logistica 

• 
v,,,.. 
al territorio 

Supporto allo svlluppo soclo
econom!co del terrilorio 

• Innovazione 

Innovazione e digitalizzazione di 
prodotti, servizi e processi 

Cuslomer 
exper/ence 

Qualità e Customer experience; 

Cybersecurity, Sicurezza 
informatica e Privacy. 

Capitai! Impattati: 

• Intellettuale 

• Finanziarlo 

• Fisico-
strutturale 

• Sociale-
relaziona le 

• Naturale 
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Impatti negativi: 

• Limitata disponibilità di mezzi "green" adeguati 
all'espletamento delle attività logistiche e di 
recapito di Poste Italiane 

• Utilizzo di mezzi Inquinanti che possono 
avere Impatti negativi sull'ambiente e sulla 
reputazione di Poste Italiane 

, • Investimenti in soluzioni Innovative che tuttavia 
possono avere Impatti negativi sull'ambiente, 
in termini di' emissioni inquinanti e consumi 
energetici 

Opportunità: 

• Gestione più snella ed efficiente delle 
operations 

• Diminuzione di consumi energetici totali 
del Gruppo da fonti non rinnovabili (es. 
combustibili fossi10 

• Abbattimento delle emissioni connesse 
all'utilizzo del mezzi che compongono la flotta 
aziendale 

• Riduzione dei costi 

Il sostegno di Poste Italiane nella transizione verso 
un'economia a basse emissioni di carbonio è 
guidato dall'impegno a fissare obiettivi di riduzione 
delle emissioni e dell'impatto ambientale generato 
dalle proprie attMtà, raggiungendo gll obiettivi di 
Carbon Neutrality entro li 2030. In quest'ottica, 
a partire dal 2019, il Gruppo ha implementato 
un Piano di Rinnovo della flotta che prevede la 
sostituzione dell'intero parco veicoli Impiegati per 
il recapito del prodotti postali con mezzi ~green". I 
risultati di questa politlca sono evidenti, In quanto 
l'Azienda è passata dall'11 % di mezzi green del 
2016 al 37% del 2022, aumentando più del doppio 
questa percentuale rispetto al 2021, con l'obiettivo 
di sostituire l'intera flotta aziendale con mezzi a 
basse emissioni entro il 2024, determinando una 
riduzione di CO

2 
pari a quella di circa 80.000 alberi. 

Tale Impegno viene rafforzato anche in relazione 
alle iniziative intraprese dal Gruppo a supporto del 
Piccoli Comuni. A tal proposito, l'Azienda punta 
ad offrire servi.il ad emissioni zero In 800 piccoli 
Comuni ed In 35 cenlri storici entro il 2024. 

Poste Italiane ha inoltre ampliato la rosa dei servizi 
offerti grazie all'ingresso nel settore energetico, con 
un prodotto 100% green, prodotto escluslvamente 
ln Italia da fonti rinnovabili e certificata tramite 
garanzie d'origine. Questo progetto permette 
al Gruppo di correlare le tematiche legate alla 
transizione green con quelle di Innovazione e 
digitalizzazione, rappresentando al contempo una 
grande opportunità di sviluppo sostenibile a livello 
nazionale. 

Infine, nell'ambito del nuovo Progetto Polis, è 
prevista la realizzazione presso gll Uffici Postali di 
intewenll Improntati alla sostenlbllità amblentale e 
alla crescila sociale delle comunità. In particolare, 
è prevista l'installazione di 5.000 mila colonnine 
di ricarica per veicoli elettrici, di 1.000 impianti 
fotovoltaici che contribuiranno all'abbattimento delle 
emissioni di CO

2
, 1.000 spazi esterni attrezzati per 

accogliere iniziative cullurali, di salute e benessere, 
e di 4.800 sistemi di smart bui/dlng e sensori di 
monitoraggio ambientale. Inoltre, fornendo la 
posslbilità di accedere ai servizi della Pubblica 
Amministrazione da uno Sportello Unico e attraverso 
la realizzazione di spazi di co-working, verranno 
ridotti gli spostamenti dei cittadini e Il conseguenle 
congestlonamento di strade e uffici pubblici, 
permettendo la riduzione delle emissioni di C02• 
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POTENZIALI IMPATTI SIGNIFICATIVI PRINCIPALI AZIONI E STRUMENTI 

RISCHIO PER POSTE ITALIANE PER LA GESTIONE DEL RISCHIO 

Attività svolte dalla Società o 
da controparti che possono 
avere impatti negativi sul clima 
con conseguenti danni sulla 
reputazione 

Orizzonte temporale: 
Lungo Termine 

Pilastri Impattati: 

... Integrità 

..,. e trasparenza 

Lavorare con integrità e 
trasparenza; 

Legalità e integrazione ESG nel 
processo di approwigionamento. 

• 

Valore 
al territorio 

Supporto allo sviluppo socio
economico del territorio; 

Dialogo e trasparenza con le 
istituzioni, 

• 

Transizione . ,..,, 
Impatti ambientali degli Immobili 

Capitali Impattati: 

• Umano 

• lnlellettuale 

• Finanziarlo 

• Fisico-
s!rvtturale 

• Soclale-
relaziona le 

• Naturale 

Impatti negativi: 

• Investimenti che possono avere Impatti 
negativi sull'ambiente 

• Utilizzo di fornitori che forniscono benVservlzl 
con impatti negativi sull'ambiente 

• Focalizzazione dell'attenZione sul contesto 
macro-economico e geo-politico, con impatti 
reputazionaU dovuti alla riduzione dell'Impegno 
su tematiche ambientali 

Opportunità: 

• Adesione ad iniziative internazionali legate ad 
aspetti inerenti al cambiamento climatico 

• Maggiore reattività rispetto ai cornpetftor nel 
mantenere alta l'attenzione verso le tematiche 
ambientali pur nel contesto di incertezza 

Nell'ambito del modello di risk management, il 
Gruppo considera sia I possibill Impatti che i fenomeni 
legati al cambiamento climatico possono avere sul 
business di Poste Italiane 0mpatlo Indiretto), sia 
quelli che le attività dell'Azienda possono avere sul 
clima (impatto diretto), Il processo di ldentincazlone 
e valutazione dei rischi e delle modaUtà di gestione 
ambientale si estende anche alle controparti 
(fornitori, business partner, altre società), impattando 
I processi di approwigionamento e le eventuali 
operazioni di finanza straordinaria, prevedendo, tra 
l'altro, l'identificazione dei fornitori e dei partner che 
possono presentare rischi collegati alla salvaguardia 
dell'ambiente, anche attraverso un'analisi 
multidimensionale che prende in considerazione 
parametri, quali: possesso di certificazioni ambientali, 
di qualità e delle prestazioni energetiche e adozione 
di sistemi di gestione ambientale, standard etici di 
comportamento e Criteri Amblentall Minimi (CAM). 

La corretta Identificazione e valutazione del rischi 
e delle opportunità "climate-related" è assicurata 
anche dalle attività di ascolto degli stakeholder 
che sono periodicamente coinvolti nell'ambilo 
del Forum Multistakehofder organizzati da Poste 
Italiane. Viene Inoltre messo a disposizione un 
sistema di segnalazione che consente loro di portare 
all'attenzlone dell'Azienda eventuali rischi percepiti . 

Poste Italiane, in linea con la strategia di 
decarbonlzzazione e In attuazione delle linee 
guida per l'esercizio del diritto di voto ed attività di 
engagement e per l'investimento in settori sensibili, 
attraverso le partecipate Poste Vita e BancoPosta 
Fondi SGR è entrato a far parte di Climate Action 
100+, un'Iniziativa di engagement collaborativo 
internazionale per sensiblllzzare I più grandi emittenti 
di gas a effetto serra a llvello mondiale sulle tematiche 
del climate change. 

Poste Italiane è orienlata al perseguimento dello 
sviluppo sostenibile continuando ad investire in 
progetti volti al rafforzamento delle iniziative in 
ambito ESG. Al fine di ridurre gli Impatti diretti che 
le attività di Poste Italiane possono avere sul clima, 
l'Azienda sta costantemente avanzando nel ricorso 
a fonti energetiche che non utilizzano combustibili 
fossili (es. energia solare da pannelli fotovoltaici sugli 
Immobili) e nella riduzione del consumo energetico 
(es. sostituzione delle lampade al neon e utilizzo di 
led), anche al fine di fronteggiare potenziali repentini 
cambiamenti di prezzi dell'energia. Tra gli altri, Poste 
Italiane, In coerenza con l'adesione all'Accordo di 
Parigi e al New Green DeaJ, si è posta l'amblzloso 
obiettivo di dare Il suo contributo al raggiungimento 
degli obiettivi Internazionali di carbon neutrallty entro Il 
2030, in largo anticipo rispetto alla tempistica definita 
dall'Unione Europea. 
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Relativamente alla valutazione dei rischi fisici, la Governance di Poste Italiane dedicata ai rischi e alla sostenibilità, in linea con 
quanto sviluppato dall'IPCC su scala mondiale in materia di proiezioni climatiche, ha aggiornato la propria metodologia di valu
tazione del rischio climatico e idrico per avere un quadro chiaro sul rischio e sulla valutazione dei potenziali rischi fisici e delle 
possibili opportunità. In tal senso, l'Azienda ha effettuato una valutazione puntuale, comprendendo nell'analisi tutti i siti produttivi 
e di smistamento del Gruppo situati in diverse aree d'Italia. 

Nello specifico, Poste Italiane, a seguito di un ampio processo di analisi che ha previsto la valutazione dei principali Percorsi 
Rappresentativi di Concentrazione (Representative Concentration Pathways, RCP) di gas serra, e la coerenza di tali percorsi con 
la durata dei beni e delle attività, ha individuato e scelto due scenari: RCP 2.6 e RCP 8.5. Il Gruppo seleziona l'RCP 2.6 come 
scenario di riferimento, in considerazione della natura ambiziosa delle attività di mitigazione dei rischi previste dal Piano Industriale 
relativamente al panorama identificato dall'IPCC. Lo scenario RCP 2.6 prefigura un picco delle emissioni in una fase iniziale, con 
una successiva diminuzione causata dalla rimozione attiva dell'anidride carbonica all'interno dell'atmosfera. L.:RCP 2.6 è anche 
conosciuto come RCP 3PD, in relazione al picco di metà secolo di -3W/ m' a cui seguirà un declino importante. Con l'obiettivo 
di azzeramento delle emissioni di gas serra entro il 2100, questo scenario si awale di un massiccio intervento in tema di rego
lamentazione e po/icy, che conduce ad una riduzione quasi immediata delle emissioni di gas serra (GHG). L.: Azienda considera 
anche lo scenario "RCP 8.5" dell'IPCC, in quanto tornisce un esempio del worst-case scenario, owero della condizione di 
aumento continuo di emissioni durante il corso del XXI secolo. Il percorso RCP 8.5 deriva da un insufficiente sforzo di riduzione 
delle emissioni e rappresenta un fallimento nell'arginare il riscaldamento entro il 2100. Relativamente alle proiezioni climatiche 
rispetto ai due scenari, infatti, per RCP 8.5 le aree geografiche del Mediterraneo subiranno un incremento di temperatura e una 
riduzione delle precipitazioni, che registreranno un'intensificazione nella seconda metà del secolo con un trend crescente fino al 
2100. Secondo lo scenario RCP 2.6, invece, ci saranno effetti simili ma di minor intensità nella prima metà del secolo, con un 
trend di decremento nella seconda metà. Questo porta ad una netta differenza tra i due scenari nel 2100. 

Scenario più ambizioso che mira a limitare· la 
temperatura media globale ad 1,5"C rispetto 
ai livelli pre-industriali 

oci 
RCPB.5 

Scenario di business-as-usua/ che non 
prevede alcuna azione di mitigazione portando 
a concentrazioni atmosferiche di CO, triplicate 
o quadruplicate entro il 2100 rispetto i livelli 
pre-industriali 

Poste Italiane ha svolto un risk assessment con l'obiettivo di valutare i potenziali impatti derivanti da eventi fisici legati all'evolu
zione dei cambiamenti climatici sul business. Il risk assessment ha considerato l'entità dei rischio già esistente nei siti e il rischio 
futuro fino all'anno 2024 (scenario di medio termine), in un'ottica di scenario RCP 2.6 e RCP 8.5. Oltre alle ipotesi di base dei 
modelli scelti, l'Azienda ha inoltre condotto un ulteriore studio relativo ai dati derivanti dai parametri di precipitazione e di tempe· 
ratura principali dei diversi scenari, confrontandoli poi con i dati attuali con l'obiettivo di determinare l'importanza della variazione 
rispetto al rischio esistente nei siti esaminati, in linea con lo scenario RCP 2.6 e tenendo in considerazione le possibili implicazioni 
del worst case scenario di RCP 8.5. Le proiezioni future dei cambiamenti dei livelli di rischio fisico legati alle catastrofi naturali 
sono rilevanti in termini strategici, anche se nella maggior parte dei casi non vi è ancora certezza. D'altra parte, è necessario 
evitare un'eccessiva fiducia in quello che è già noto dalla scienza del clima. Pertanto, la valutazione del rischio di Poste Italiane è 
adeguata al livello di rischio crescente nel proprio business e operazioni. 

La valutazione dei rischi fisici copre la totalità dei ricavi generati dal Gruppo, pari a, nel 2022, € 11,9 mld delle operazioni esistenti 
provenienti principalmente dagli Uffici Postali e dagli hub, siti potenzialmente maggiormente impattati da condizioni climatiche 
estreme. Inoltre, in ottica di orizzonte temporale di lungo termine, in linea con il Piano Industriale e l'obiettivo di Carbon Neutrality 
al 2030, tutte le nuove operazioni sono sottoposte a risk assessment che tengono in considerazione anche i rischi fisici climatici. 

Il risultato di prodotto del risk assessment viene successivamente convertito in giorni potenziali di interruzione dell'attività e poi 
moltiplicato per il valore in termini di ricavi persi (euro) di un giorno di interruzione dell'attività. I rischi principali che sono emersi 
dall'analisi di scenario sono quelli relativi agli eventi meteorologici estremi e ai cambiamenti nell'andamento delle precipitazioni. 
La maggiore gravità degli eventi meteorologici estremi quali piogge, temporali, nevicate e possibili alluvioni o gelate, con con
seguenti frane e inondazioni, potrebbe causare interruzioni della produzione, dello smistamento e quindi delle attività logistiche, 
nonché danni ai siti e maggiori costi logistici. La performance finanziaria del Gruppo, e quindi i 'risultati e i flussi di cassa sono 
impattati negativamente dal verificarsi tali danni fisici acuti e dall'interruzione della distribuzione di energia, con un conseguente 
peggioramento della reputazione e perdita di fiducia da parte dei clienti. Ne sono un esempio le alluvioni verificatesi a Genova nel 

166 



Relazione sulla Gestione al 31 dicembre 2022 
6. Rischi e Opportunità 

2016, 2019 e 2020 a seguito delle quali il Gruppo ha collaborato con le istituzioni nazionali e locali, nonché le più recenti alluvioni 
verificatesi in Sicilia nel 2018, 2020 e 2021. Tali eventi hanno comportato il danneggiamento degli Uffici Postali di Poste Italiane, 
con conseguente sospensione dei servizi. Fenomeno di natura simile si è verificato a Ischia nell'ottobre 2022, dove la sede di 
Poste Italiane ha rappresentato un punto di riferimento per la popolazione, un luogo dove poter incontrare nuovamente i vicini di 
cui non si avevano notizie e raccogliere le prime informazioni su ciò che era accaduto sul resto dell'isola. 

Proprio in considerazione di una possibile interruzione dell'attività, Poste Italiane ha effettuato un'analisi basata sui propri sta
bilimenti di produzione e smistamento dislocati in diverse zone d'Italia. In questo modo il Gruppo ha potuto valutare i potenziali 
impatti finanziari legati agli eventi climatici, rispetto al 2024. I siti con il maggiore impatto finanziario potenziale dovuto alle inon
dazioni nel 2024 sono situati nelle regioni dell'Italia settentrionale. In particolare, i nuovi hub di Bologna e Landriano sono stati 
identificati tra i siti a maggior rischio e che comporterebbero consistenti perdite di ricavi in caso di interruzione dell'attività, a 
causa della loro rilevanza operativa. Relativamente ai rischi fisici, il Gruppo prevede specifiche misure di mitigazione in risposta a 
condizioni climatiche estreme (es. frane, valanghe, inondazioni, ecc.), di seguito esplicitate all'interno della tabella. 
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5. CONDIZIONI CLIMATICHE ESTREME 

POTENZIALI IMPATTI SIGNIFICATIV! PRINCIPALI AZIONI E STRUMENTI 

RISCHIO PER POSTE ITALIANE PER LA GESTIONE DEL RISCHIO 

Limitazione della produzione, 
dello smistamento e delle attività 
logistiche, danni ai siti e maggiori 
costi logistici a causa di eventi 
meteorologici estremi come 
piogge, temporali, nevicate e 
possibili alluvioni o gelate, con 
conseguenti frane e inondazioni 

Orizzonte temporale: 
Medio Termine 

Pilastri Impattati: 

~ Integrità 
,.,. e trasparenza 

Lavorare con inlegrilà e 
trasparenza 

• 

Valore 
elterritorlo 

Dialogo e trasparenza con le 
istituzioni 

• 

Valorizzazlone 
delle persone 

Salute e sicurezza sul lavoro 

Capitali impattati: 

e Umano 

• Intellettuale 

• Finanziario 

• Sociale-
relazlonale 

Impatti negativi: 

• Limitazioni nell'operatività aziendale 
dovute a condizk::ml climatiche esterne con 
conseguente perdita di ricavi 

Opportunità: 

• Vantaggi derivanti dalla maggiore affidabilità 
della catena di fornilura e della migliore 
capacità di Poste Italiane di operare in varie 
condizioni rispetto ai competitor 

Nell'ambito del modello di risk management, 
il Gruppo considera sla I possibill Impatti che I 
fenomeni legati al cambiamento climatico possono 
avere sul business di Poste Italiane, individuando le 
principali modalità di gestione degli stessi. 

Al fine di garantire l'operatività aziendale anche in 
caso di condizioni climatiche estreme, Poste Italiane 
ha adottato piani di business continuity e dlsaster 
recovery oltre ad azioni finalizzate a prevenire danni 
fisici alle strutture. 

È stata mantenuta la certificazione UNI EN ISO 
14001, che consente di gestire In modo sistemico 
gli aspetti ambientali inerenti ai processi, in ottica 
di efficienza e miglioramento delle performance 
ambientali, permettendo di ottenere importanti 
vantaggi, anche In una loglca di sosten\bilità. 

Inoltre, per prevenire possibili ulteriori danni causati 
da aventi climatici estremi, 11 Gruppo ha Individuato 
il perimetro normativo per l'awio del sistema di 
monitoraggio ambientale per la determinazione della 
concentrazione media annua di gas radon nell'aria, 
analizzato sulla base della valutazione del rischio di 
esposizioni a radiazioni ionizzanti. 

Infine, per il coordinamento di attività emergenziali 
e di ripristino, Poste llaliane Intrattiene Il dialogo 
con le Istituzioni (es. Protezione avile, Difesa 
CMle) e si Intreccia con gli enti preposti e con gli 
organismi Internazionali di protezione e di difesa (es. 
partecipazione a esercitazioni o altre iniziative, ecc.) 

Nell'ottica del continuo miglioramento della gestione dei fattori climatici e ambientali e del loro impatto sui diversi rischi pruden
ziali, nei primi mesi del 2023, BancoPosta Fondi, PostePay e LIS Pay, in qualità di intermediari finanziari non bancari, si sono 
allineate alle raccomandazioni della Banca d'Italia per quanto riguarda le "Aspettative di vigilanza sui rischi climatici e ambientali". 
I tre istituti hanno dunque awiato i lavori per la predisposizione di un piano d'azione finalizzato all'integrazione dei rischi climatici e 
ambientali (fisici e di transizione) nei sistemi di governo e controllo, nel modello di business e nella strategia aziendale, nel sistema 
organizzativo e nei processi operativi, nel sistema di gestione dei rischi e nell'informativa al mercato. 
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6.6 La gestione dei rischi 
emergenti e delle 
opportunità correlate 

Poste Italiane ha ritenuto necessario includere e gestire i rischi emergenti all'interno dei processi di 
risk management, data la rilevanza degli stessi. I rischi emergenti considerati consistono in eventi 
esogeni con caratteristiche disruptive che possono influenzare il modello di business su un orizzonte 
temporale di lungo periodo (fino a 20 anni) e che rappresentano potenziali fattori di cambiamento per 
il settore e il contesto di riferimento in cui operano le organizzazioni. Solitamente, i rischi emergenti 
sono caratterizzati da elementi, quali: 

PRINCIPALI 
CAPITALI COLLEGATI 

• incertezza e visibilità: assenza di dati utili ad analizzare il fenomeno e difficoltà nel reperire competenze, conoscenza e consa
pevolezza in merito agli effetti potenziali che questi hanno sul modello di business; 

• timing dei mutamenti: i mutamenti derivano da cambiamenti radicali del contesto esterno di riferimento (socio-ambientale, 
legislativo, tecnologico, abitudini, ecc.) che alterano i processi sotto diversi punii di vista, in modo distruttivo e non prevedibile 
nel tempo; 

• complessità gestionale: complessità crescente delle modalità di gestione, relativa all'assenza di azioni di risposta immediate 
agli eventi derivanti da fattori esogeni fortemente interconnessi e con forti dipendenze sistemiche ed accelerazioni temporali. 

Il mancato adeguamento a questi trend comporta la perdita di opportunità di business, riduzione dei ricavi, ricadute quali-quan
titative in termini di mix dei propri dipendenti, sanzioni da parte delle Autorità di regolamentazione e controllo. Le tabelle che 
seguono sintetizzano, per ciascun rischio emergente, i trend provenienti da fattori esogeni, i potenziali impatti significativi per 
l'Azienda (attraverso l'indicazione delle SBU, delle categorie di rischio, dei pilastri di sostenibilità e dei capitali finanziari e non 
potenzialmente impattati, nonché attraverso la declinazione dei principali impatti negativi e le opportunità) e le principali modalità 
di gestione. 
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j INVECCHIAMENTO DELLA POPOLAZIONE: 

Aumento della longevità unito al basso tasso di natalità con conseguente modifica sfavorevole a Poste Italiane della distribuzione 

generazionale della clientela 

PRINCIPALI mENll POTENZIALI IMPATTI SIGNIFICATIVI PER POSTE ITALIANE PRINCIPALI MODALITA DI GESTIONE DEL RISCHIO 

Il processo di invecchiamento 
della popolazione è un fenomeno 
già ben visibile nelle economie 
dell'area euro, destinato ad 
accentuarsi nel prossimi 
decenni, con una riduzione della 
popolazione in età lavorativa 
rispetto a quella più anziana che 
Invece tenderà ad aumentare. 

In Italia, In particolare, si registra 
maggiore longevità in buone 
condizioni di salute e minore 
natalità, insieme alla riduzione del 
numero di donne in età fertile. 

l..'.lnvecchlamento potrebbe 
Influenzare In misura molto rilevante 
anche la crescita economica 
e avere un Impatto negativo 
sulla produttività. Tale aspetto è 
accentuato anche dalla modifica 
degli equilibri tra popolazione attiva 
e popolazione pensionata nonché 
dalla irregolare e poco elevata 
capacità reddituale del più giovani 
con conseguenti effetti sfavorevoli 
sul sistema previdenziale. 

Tuttavia, l'Innalzamento 
dell'aspettativa di vita e l'aumento 
dell'età media potrebbero 
supportare la nascila di nuovi 
mercati e nuovi business. 

Trend: lncreasing 

Rischi Impattati: 

• Operativi 

• Finanziari e Assicurativi 

SBU Impattate: 

• Servizi Assicuralivi 

• Corrispondenza, Pacchi e 
Distribuzione 

• Pagamenti e Mobi!e 

• Servizi Finanziari 

Pilastri e temi rllevanti 
Impattati: 

• 

Diversità 
e lncluelone 

Tutela dei diritti umani in azienda; 

Pari opportunità nei percorsi di 
carriera. 

Prosegue 
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Impatti negativi: 

• Inadeguatezza dei prodotti offerti (es. piani 
tariffari per telefonia mobile) e del servizi postali 
(es. eccessiva dlgltalizzazlone del setvizij per 
le mutate esigenze dei consumatoti 

• Aumento degli oneri assicurativi sostenuti dal 
Gruppo correlati alla cura, all'assistenza e alle 
spese previdenziali destinate agli anziani 

■ Difficoltà di svlluppare modelli previsionali 
attendibili che consentano al Gruppo di 
prevedere le evoluzioni nel mercato 

Opportunità: 

• Aumento delle opportunità di business dovuto 
alle variazioni nei bisogni dei consumatori, 
basandosi sul soddisfacimento delle esigenze 
della popolazione più matura 

• Aumento della domanda di prodotti 
asslcuralivi ramo vita e del ramo danni 

11 Gruppo, consapevole delle opportunità 
legate all'invecchiamento della popolazlone e 
In considerazione del forte impatto del trend 
demografico sui propri servizi, ha sviluppato 
prodotti specifici per fasce di popolazione con 
bisogni in evoluzione quali, ad esempio, il prodotto 
assicurativo "Postaprotezione Infortuni Senior 
Più" specificamente dedicato alle persone di età 
compresa tra i 59 e i 79 anni. Ogni prodotlo offerto 
dall'Azienda è accompagnato da informazioni 
chiare e fruibili a tutte le tipologie di clientela al 
fine di consentire loro di prendere sempre scelte 
consapevoli. 

Poste Italiane ha lanciato il Programma ~silver 
Economy" dedicato al senior, con l'obiettivo 
di gestire In un unico quadro sinergico tutte le 
azioni del Gruppo dedicate a questo Importante 
segmento di popolazione. Si tratta di un pacchetto 
di servizi finanziari e di risparmio, assicurativi, di 
telefonia, di spedizione e consegna, soluzioni 
Ideali studiate su misura per la specifica clientela, 
ponendo Poste Italiane come interlocutore unico in 
grado di soddisfare diversi bisogni. Il programma ha 
!'obiettivo di corltribuire a migliorare la conoscenza 
degll strumenti finanziari e digitali, attraverso 
un percorso df formazione condotto da esperti 
finanziari e digitali di Poste Italiane. 

Poste Italiane promuove strategie integrate a favore 
del dialogo e dello scambio intergenerazionale 
all'Interno dell'Azienda, anche In considerazione 
delle prospettive demografiche e dei relativi impatti 
sul turnover. A tale scopo, il Gruppo promuove la 
contaminazione delle differenti esperienze sociali, 
culturali e lavorative, oltre che delle diverse abllltè., 
conoscenze e competenze tipiche di ciascuna 
generazione, Incoraggiando Il confronto in una 
logica di complementarità e apertura necessaria 
a favorire lo scambio di esperienze a supporto 
dell'inclusione e possibilltà di Impiego. In particolare, 
nell'ambito delle azioni a sostegno dello scambio 
intergenerazionale all'interno dell'organizzazione, 
promuove la survey ~Generazioni connesse", 
iniziativa che si pone in continuità con il progetto 
"FishBowl generation", che ha l'obiettivo di 
focalizzare linguaggi, stlll di lavoro e fabbisogni 
delle principall generazioni presenti in Azienda per 
Identificare e valorizzare azioni condivise in grado di 
stimolare l'alleanza generazionale. 

Prosegue 
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PRINCIPALI TREND POTENZIALI IMPAm SIGNIFICATIVI PER POSTE ITALIANE PRINCIPALI MODALITA DI GESTIONE DEL RISCHIO 

Continua 

• Innovazione 

Innovazione e dlgitalizzazlone di 
prodotti, servizi e processi 

• 

Valore 
al territorio 

Supporto allo sviluppo socio
economico del territorio 

Customer 
experlence 

Qualità e Customer experience 

• 

Valorizzazione 
delle persone 

Formazione e sviluppo del 
personale 

Capitai! impattati: 

• • • • • 

Finanziarlo 

Umano 

Fisico
strutturale 

Soclale
re1aziona1e 

Intellettuale 

Continua 

L'indagine ha analizzato, tra i vari aspetti, la frequenza 
e la qualità delle relazioni tra dipendenti di diverse 
generazioni.e ha raccolto feedback e suggerimenti 
per migliorare la collaborazlone tra di loro. Inoltre, 
Poste Italiane ha attuato Iniziative di orientamento e 
di dialogo tra generazioni attraverso collaborazioni tra 
senior e studenti, al fine di superare le barriere verticali 
e favorire lo scambio di esperienze per supportare 
l'Inclusione e l'employability. Infatti, Poste Italiane 
ha proseguito la collaborazione con Valore D per la 
realizzazione di programmi di orientamento finalizzati 
ad Incoraggiare la ragazze e ragazzi in età scolare a 
seguire le proprie aspirazioni, liberi da condizionamenti 
di genere, attraverso il dialogo con Raie model interni, 
per incidere attivamente su stereotipi comuni che 
accompagnano le giovani generazioni. 

Poste Italiane ricerca costantemente soluzioni 
innovative mirate alla riduzione del digitai divide e 
all'Incremento dell'inclusione finanziaria, con un focus 
particolare nei confronti delle categorie più fragili e a 
rischio, sostenendo e supportando le diverse fasce 
di popolazione all'interno delle comunità In cui opera. 
In 1ale contesto, Poste Italiane promuove lnzlative 
di educazione digitale, anche rivolti al senior, per 
consentire loro un utilizzo pieno e consapevole degli 
strumenti messi a loro disposizione . 
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~ EVOLUZIONE DELLA REGOLAMENTAZIONE: 

Inasprimento della normativa di riferimento applicabile al business, con particolare riferimento alle variabili ambientali 

Pl'UNCIPALI TRENO POTENZIALI IMPATTI SIGNIFICATIVI PER POSTE ITALIANE PRINCIPALI MODALITA 01 GESTIONE DEL RISCHIO 

L'aumento del livello di dettaglio 
e della complessità degli 
adempimenti normallvi richiesti 
dalle competenti Autorità in 
relazione alle regolamentazioni 
emesse richiedono un crescente 
cambiamento culturale all'Interno 
delle aziende, che sono chiamate 
a rivedere le proprie attività 
operative al fine di adeguarsi alle 
sempre più frequenti e pervasive 
evoluzionl della normativa 
nazionale e internazionale 
applicabile. 

Trend: lncreasing 

Rischi impattati: 

• Compliance 

• Operativi 

• Reputazionall 

• ESG 

SBU Impattate: 

• Corrispondenza, Pacchi e 
Distribuzione 

• Pagamenti e Mobile 

• Servizi Finanziari 

• Servizi Assicurativi 

Pilastri e temi rilevanti 
impattati: 

... Integrità 
,..,. e trasparenza 

Lavorare con integrità e 
trasparenza 

Capitali impattati: 

• .... Finanziarlo 

Umano 

Intellettuale 
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Impatti negativi: 

• Risposta non tempestiva alle richieste dei 
regolatori (ad esempio, ln materia di assetti 
di governance, finanza responsabile, ecc.), 
anche in considerazione della complessità 
ed eterogeneità operativa del Gruppo Poste 
Italiane 

• Potenziai! sanzioni a seguito di mancali 
adeguamenti alle normative applicabili 

• Crescente Impatto della mancata conformità 
alle norme sul rischio reputazionale, anche in 
considerazione del ruolo economico e sociale 
di Poste Italiane sul territorio 

Opportunità: 

• Lancio di prodotti che incentivino la 
prevenzione e comportamenti responsabili 
(es. soluzioni di investimento etiche) 

• Potenziali evoluzioni normative a beneficio del 
business 

• Maggiore tempestività rispetto al compeUtor 
nell'adeguamento a normative complesse 

• Relndlrlzzamento/creazione di nuove aree di 
business 

In considerazione della complessità di Poste Italiane 
e dei numerosi settori di business nel quali opera Il 
Gruppo, nonché degli Impatti legali e reputaz!onall, 
l'Azienda ha definito un processo di Compliance 
Integrata a livello di Gruppo, con lo scopo spectfico 
di presidiare - in modo strutturato per ogni livello 
aziendale e con modalità adeguate ad ogni settore 
di attività - I rischi di non conformità cui Il Gruppo è 
esposto, cosl dando piena attuazione al principi di 
integrità, trasparenza e legalità. 

Nell'ambito del processo di Compi/ance Integrata, 
Poste Italiane esegue un monitoraggio nel continuo 
della normativa esterna rilevante per il Gruppo e 
nella traduzione dell'Insieme del principi normativi 
nel corpo di regole necessarie a garantirne 
l'appllcazlone. L'inventarlo di tutte le normative 
rilevanti per Il Gruppo è gestito in modo integrato 
sulla piattaforma GRC dedicata. 

Poste Italiane, inoltre, partecipa ai tavoli tecnici e di 
lavoro sull'evoluzione normativa, al nne di assicurare 
l'analisi dell'evoluzione del quadro normativo di 
riferimento, garantendone il cprretto- recepimento, 
nonché rappresentare presso gll organismi nazionali 
e internazionali la posizione aziendale su tali 
tematiche, al fine di sostenere Il business aziendale. 

Per un costante adeguamento alla regolamentazione 
in tema ambientale, anche In linea con le esigenze 
del consumatori sempre più attenti al temi della 
Sostenibilità, Poste Italiane sta progressivamente 
adattando I propri prodotti alle richieste normative 
in ambito ESG (prodotti di Investimento sostenibile, 
prodotti di lnveslimento responsabile, ecc.). 



◊ RISCHIO PANDEMICO: 
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Effetti negativi sul business di Poste Italiane derivanti dalla diffusione di pandemie a livello globale 

PRINCIPALI TREND POTENZIALI IMPATTI SIGNIFICATIVI PER POSTE ITALIANE PRINCIPALI MODALITA DI GESTIONE DEL RISCHIO 

In un contesto mondiale sempre 
più globalizzato, la comparsa o la 
mutazione di virus e batteri può 
avere gravi Impatti sul contesto 
macroeconomico, perturbando 
le economie nazionali e minando 
la salute della popolazlone, con 
conseguenti impatti sull'operativ~à 
delle imprese e sul comportamento 
dei consumatori. 

Trend: Stable 

Rischi Impattati: 
• Strategici 
• Operativi 
• Compliance 
• Reputazionali 
• Rnanziari e Assicurativi 
• ESG 

SBU Impattate: 
• Corrispondenza, Pacchi e 

Distribuzione 
• Pagamenti e Mobile 
• Setvizl Flnanziari 
• Seivizi Assicurativi 

Pilastri e temi rilevanti 
impattati: 

• Innovazione 

Innovazione e digitalizzazione di 
prodotti, servizi e processi 

• 

Valore 
al territorio 

Supporto allo sviluppo socio
economico del territorio 

Dialogo e trasparenza con le 
istituzioni 

Customer 
experlence 

Qualità e Customer experience 

• 

Valorizzazlone 
delle persone 

Salute e sicurezza sul lavoro; 

Formazione e sviluppo del 
personale. 

Capltall Impattati: 

• Finanziarlo 

• Umano 

• Fisico-
strutturale 

• Soclale-
relazionale 

• Intellettuale 

Impatti negàtfvi: 

• Possibili ricadute economiche legate ad 
una eventuale recessione globale, con 
conseguente riduzione dei consumi in 
relazione ai prodotti offerti da Poste e difficoltà 
nell'affrontare la ripresa 

• Adozione dl nuovi modelli di lavoro, che 
possono creare una maggiore esposizione agli 
attacchi lnfonnaticl e all'utilizzo fraudolento 
del dati 

• Difficoltà nella gestione tempestiva di nuove 
pandemie e impossibilità di garantire la 
continuità aziendale nell'erogazione dei propri 
seivizi 

• Amplificazione e accelerazione degli 
effetti dei principali rischi esistenti o 
emergenti (es. interruzione delle catene di 
approwlglonamento necessarie all'esecuzione 
delle attività di business di Poste Italiane e 
gestione a distanza del personale) 

• Focalizzazione dell'attenzione sullo sviluppo 
della pandemia, con impatti reputazionall 
dovuti alla riduzione dell'impegno su 
tematiche ESG (es. nduzione degli 
investimenti in ambito ambientale) 

Opportunità: 

• Aumento dell'efficienza e della produttività 
dovuta all'adozione di modelli di smarl 
working e di soluzioni digitali a supporto del 
business 

• Accelerazione della transizione verso la 
digltallzzazlone, con conseguente aumento 
della domanda del prodotti digitali offerti da 
Poste Italiane 

• Aumento delle opportunità dì business dovuto 
alle variazioni nei bisogni del consumatori, 
basandosi sul soddisfacimento delle esigenze _ 
determinate dagli effetti della pandemia 
sull'evoluzione del contesto socio-economico 

• Riduzione dei costi {es. trasferte; gestione 
lmmoblliare) 

L'esperienza maturata nell'ambito della gestione 
dell'emergenza sanitaria derivante dalla diffusione 
del Covid- t 9, ha permesso al Gruppo di sviluppare 
modalità operative che hanno consentito di ridurre 
notevolmente i potenziali impatti sulla continuità 
aziendale (es, misure organizzative di rimodulazione 
operatlvitè. per la rete di sportelli e per le attivrtè. loglstlco
postali; acquisto di portatili e software per l'esecuzione 
delle attività In modalità smart working; ampliamento 
e rafforzamento degli strumenti per la connessione da 
remoto, gestione delle trasferte). In particolare, il Gtllppo 
è stato attivamente coinvolto in un monitoraggio 
costante dell'evoluzione del virus, che ha consentito 
una gestione proattlva del relativl effetti anche a lungo 
termine attraverso investimenti su nuove tecnologie, 
sulla sicurezza delle infrastrutture IT e sulla formazione 
del personale, rendendo possibile l'erogaz!one dei 
servizi nel rispetto dei protocolli di sicurezza necessari a 
contrastare la diffusione del Covid-19. 

I presidi Implementati durante la pandemia, potranno 
rappresentare risorse utili per la gestione di eventuali 
fulure condizioni di emergenza. 

In particolare, la pandemia da Covid-19 ha favorito 
l'implementazione di business model Improntati su 

: una strategia omnlcanale, forzando le aziende ad 
adottare modelli operativi liquidi e aperti che combinano 
innovazione tecnologica, la gestione dei dati a servizio 
dell'ecosistema e operation digitali e customer oriented 
per affrontare con successo i cambiamenti repentini del 
mercato. Difatti, la strategia omnicanale ha trasformato 
Poste Italiane in una platform company, resiliente 
rispetto alla pandemia e agli sconvolgimenti finanziari 
prodotti dalla guerra In Ucraina. 

Con riferimento all'eventuale gestione di nuove misure 
emergenziali e/o di una nuova pandemia, Il Gruppo 
può far leva su alcuni specifici punti di forza legati alla 
diversificazione delle attività, alla sua multicanalità e alla 
crescita del comparto digitale, che assicurano il seivlzio 
anche fuori dai tradizionali Uffici Postali. La maggior 
parte dei ricavi complessM del Gruppo non sono legati 
all'attività commerciale di breve termine e il busfness 
model di BancoPosta è capitai light, n0n assumendo 
rischio di credito. 

Inoltre, l'attuale pandemia ha accelerato il percorso 
di digitalizzazione del Gruppo che ha, pertanto, non 
solo sviluppato prodotti e setvizi digitali, sostenibili nel 
tempo, In ambito postale, assicurativo, finanziarlo e di 
pagamento, ma ha anche introdotto nuove modalità 
di vendita e di comunicazione con I clienti quali, ad 
esempio, l'Introduzione del servizio di assistenza clienti 
intermediato dall'intelligenza artificiale via voce (voicebon 
e chat (chatbot e appbon, con l'oblettiVo di promuovere 
un radicale cambiamento culturale, organlzzalivo e 
tecnologico nel modello di assistenza, sollevando gli 
operatori dai compiti più ripetitivi, permettendo loro di 
dedicarsi ad attività che richiedono un Intervento mano 
e alla gestione di situazioni più complesse ed em genti. 

Poste Italiane, contestualmente alla gestione 
dell'emergenza sanitaria, è orientata al perseg 1-"A o 
dello sviluppo sostenibile continuando ad lnv tire 
progetti volti al rafforzamento delle iniziative In am 
ESG, come Individuate nella strategia di Sostenibi t 
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Q INNOVAZIONI TECNOLOGICHE: 

Conseguenze awerse per persone, imprese ed ecosistemi, dovute allo sviluppo di soluzioni tecnologiche innovative 
(es. disuguaglianze digitali, concentrazione del mercato digitale, ecc.) 

PRINCIPALI "EREND POTENZIALI IMPATTI SIGNIFICATIVI PER POSTE ITALIANE PRINCIPALI MODALITA DI GESTIONE DEL RISCHIO 

La trasfomiazione digitale e I 
progressi tecnologici non hanno 
solo creato un ampio spettro 
di vantaggi per le società, ma 
hanno anche amplificato I rischi 
che devono es.sere compresi e 
gestiti. In particolare, lo sviluppo 
della tecnologia è un processo che 
genera impatti che si muovono in 
una duplice direzione: positiva, per 
le innovazioni che consentono di 
perseguire soluzioni più efficienti 
e sostenibili; negativa, per le 
conseguenze che robotica e data 
center possono avere sull'ambiente, 
in termini di emissioni inquinanti e 
consumi energetici. 

Inoltre, in considerazione delle 
attività svolte da Poste llaliane, 
è necessario considerare che la 
e-substitution sta disegnando 
un nuovo perimetro del mercato, 
prodotto dagli sconfinamenti del 
mercato digitale (comunicazioni 
elettroniche) e del segmento 
Pacchi (soprattutto per effetto 
della diffusione del commercio 
elettronico), nonché modifiche 
sulle abitudini e sui modelli di 
comportamento della popolazione. 

Trend: lncreasing 

Rischi impattati: 

• Operativi 

• Strategici 

• Compliance 

• Reputazlonali 

SBU Impattate: 

• Pagamenti e Mobile 

• Servizi Rnanziari 

• Servizi Assicurativi 

• Corrispondenza, Pacchi e 
Distribuzione 

Pilastri e temi rilevanti 
impattati: 

• Innovazione 

Innovazione e digitalizzazione di 
prodotti, servizi e processi 

• 

Valo~ 
al territorio 

Supporto allo sviluppo socio
economico del terrilorlo 

Prosegue 
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Impatti negativi: 

• Incapacità di mantenere attrattività, a causa 
dell'eccessiva digltalizzazlone dei prodotti 
e servizi offerti, verso parte della clientela 
tradizionale di Poste Italiane e/o polenzlall 
cllentl target non raggiungibili a causa del 
digitai divide 

• Inadeguatezza dei prodotti standard per le 
mutate esigenze dei consumatori 

• Difficoltà nel rispondere in modo tempestivo 
alle spinte digitali del settori In cui opera Poste 
Italiane 

• Interruzione dei servizi digitali erogati da Poste 
Italiane 

Opportunità: 

• Sviluppo di prodotti tecnologie! In linea con le 
diverse esigenze del consumatori 

• Sviluppo di nuove tecnologie per Irrobustire i 
processi di Poste Italiane 

• Maggiore capacità rispetto ai competitor nella 
comprensione dei bisogni dei clienti, anche 
con riferimento ai target in "digitai divide'' 

• Maggiore richiesta del prodotti offerti da Poste 
Italiane, grazie alla flducia dei clienti rispetto 
alla gestione delle tematiche privacy e di 
sostenibllità 

Innovazione e digitalizzazione costituiscono, per 
Poste italiane, due driver centrali per il progresso 
strategico e consentono di garantire al propri clientl 
soluzioni tecnologiche innovative, anche attraverso 
l'integrazione del propri prodotti e servizi con quelli 
di terze parti. 

Poste Italiane ha intrapreso un percorso di 
digitalizzazione che ha lnnuenzato sia la propria 
offerta che i processi aziendali attraverso 
l'evoluzione del proprio modello di distribuzione 
in ottica omnicanale, che permette all'Azienda di 
erogare i servizi In maniera agile e al passo con i 
bisogni della clientela. 

Attraverso un percorso di digitalizzazione dei servizi, 
Poste Italiane Intende rendere disponibili soluzioni 
dlgitall Integrate. 

Sono allresl in evoluzione continua I canali di 
comunicazione con la cllentela, che hanno portato 
allo sviluppo di soluzioni diMificial intell/gence. Tali 
soluzioni hanno diversi impatti positivi sia per i clienti 
che per l'Azienda, In quanto pemiettono di avere un 
servizio di assistenza clienti attivo 24 ore su 24, per 
365 giorni l'anno, che contribuisce ad awlcinare e 
far familiarizzare parte della popolazione con sistemi 
tecnologici evoluti. 

Tra le azioni finalizzate a ridurre il digitai divide, già 
negli ultimi anni Posle Italiane ha Intrapreso un 
percorso di educazione digitale della cittadinanza, 
realizzato anche attraverso l'organlzzazione di diversi 
incontri di formazione con l'obiettivo di fornire un 
prezioso contributo alla digitalizzazione dell'Italia e 
attraverso l'ampliamento della sezione dedicata del 
sito internet con video pillole, giochi, lnfografiche, 
podcast e glossarlo. 

Attraverso il programma, Il Gruppo ha adottato un 
approccio fortemente inclusivo, al fine di facilitare 
e agevolare l'utilizzo delle nuove tecnologie a tutti I 
propri clientl e non solo. 

Poste Italiane ha realizzato il progetto "Smart Letter 
Box'', al fine di rinnovare le classiche cassette 
postali e dotare le stesse di tecnologie lo T e 
sensori. In aggiunta a sensori per il rilevamento 
della corrispondenza, le nuove Smart Letter Box di 
Poste Italiane sono state dotate di sensori In grado 
di rilevare determinali parametri quali la temperatura, 
l'umidità, la pressione atmosferica, la rilevazione della 
polveri sottili e del biossido dl azoto. Nel 2022 sono 
state oltre 400 cassette smart su tutto il tenitorio 
italiano, delle quali 300 nei piccoli Comuni. 

Prosegue 
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6. Rischi e Opportunità 

PRINCIPALI TREND POTENZIALI IMPATTI SIGNIFICATIVI PER POSTE ITAUANE PRINCIPALI MODALITA DI GESTIONE DEL RISCHIO 

Continua 

Customer 
expsrlence 

Qual!tà e Customer experience; 

Cybersecurity, Sicurezza 
informatica e Privacy. 

Capitali impattati: 

• Finanziario 

• Fisico-
strutturale 

• Soclale-
telazlonale 

• Intellettuale 

$2.o 

Continua 

Il Gruppo ha identificato nel capitale umano una 
risorsa di vitale Importanza per l'innovazione, 
Per questo motivo, oltre a proseguire la 
sua politica di open lnnovation e di crescita 
inorganica con l'acquisizione o la partecipazione 
maggioritaria in alcune tra le aziende e le startup 
più Innovative, sta anche attuando una politica 
di "reshoring", assumendo e riportando a casa 
diversi "cervelli" emigrati per lavoro. In questo 
modo, l'Azienda contribuisce alla digitalizzazione 
e alla modernizzazione del Paese e combina la 
virtualizzazione dei servizi con una presenza costante 
e qualificata sul territorio, 

Inoltre, con Il nuovo Progetto Polis, Poste llaUane 
intende favorire la coesione economica, sociale e 
territoriale del Paese e Il superamento del digitai 
divide nei piccoli centri e nelle aree interne, dando 
un contributo diffuso, concreto e resiliente alle 
missioni volte a digitalizzare Il Paese e a garantire 
una maggiore inclusione e coesione sociale, 
In partfcolare, la creazione di un'infrastruttura 
tecnologica innovativa per la fornitura di servizi alla 
cittadinanza e l'accompagnamento di PA, cittadini 
e imprese nell'adozione delle competenze dlgllali 
necessarie, riducendo i divari oggi esistenti, offrono 
gll strumenti per competere globalmente e rilanclare 
l'economia locale. 

Il progetto Polis, lo SPIO, il lancio di servizi di 
connessione con la fibra e l'entrata nel mercato 
dell'energia mostrano come Poste Italiane sia un 
facilitatore della trasformazione tecnologica del 
Paese. 
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.bJ2 CYBER RISK: 

Rischio di incorrere in perdite economico/finanziarie e/o danni reputazionali in seguito al verificarsi di eventi accidentali 
o di azioni dolose inerenti alla sicurezza del sistema informatico (hardware, software, banche dati, dati sensibili, ecc.) 
anche in considerazione del costante incremento dell'utilizzo di sistemi informatici. 

PRINCIPALI TREND POTENZIALI IMPATTI SIGNIFICATIVI PER POSTE ITALIANE PRINCIPALI MODALITA DI GESTIONE DEL RISCHIO 

L'evoluzione tecnolog!ca del 
business e il sempre maggiore 
ricorso a soluzioni digitali 
innovative, impone un'attenzione 
crescente agli aspetti di 
cybersecurity. Gli attacchi ai 
sistemi Informatici possono 
compromettere le infrastrutture rr, 
consentendo di rubare o utilizzare 
I dati dell'azienda e dei clienti o di 
Impiantare virus malware, al fine 
di accedere al fondi della società 
e/o danneggiarne la reputazione e 
il marchio. 

La crescente richiesta di 
identificazione e autenllcazione 
personale, anche attraverso l'uso 
di identificatori biometrici, possono 
aumentare il rischio di frode e di 
furto di identità. 

Trend: lncreaslng 

Rischi impattati: 

• Operativi 

• Strategici 
• Compliance 

• Reputazionali 

SBU Impattate: 

• Pagamenti e Mobile 

■ Servizi Finanziari 

• Servizi Assicurativi 

• Corrispondenza, Pacchi e 
Distribuzione 

Pilastri e temi rilevanti 
impattati: 

Customer 
experlen~ 

Qualità e Customer experience 

Capitali impattati: 

• Finanziarlo 

• Fisico-
strutturale 

• Sociale--
relazionale 

• lntelleHuale 
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Impatti negativi: 

• Sottrazione di informazioni sensibili per Poste 
Italiane, con impatti economici, reputaziona11 
e di compliance (es. sottrazione dei dati 
biometrici dei clienti acquisiti per la gestione 
del sistemi di pagamento) 

■ Interruzione dell'operativltà causata da 
attacchi al sistemi informatici e/o delle reti di 
comunicazione 

■ Cancellazione o deterioramento di dati 

Opportunità: 

• Livelli dl sicurezza delle infrastrutture IT più 
elevati rispetto ai competitor 

■ Maggiore fiducia da parte dei clienti nella 
solidità della struttura informatica di Poste 
Italiane a protezione del dati senslblll 

• Aumento dell'efficienza e della produttività 
dovuta all'adozione di strumenli a presidio 
degli attacchi informatici 

Poste Italiane si impegna a preservare il patrimonio 
Informativo aziendale, cosl da tutelare i propri 
clientl e la totalità degli stakeholder, attraverso 
sistemi di protezione tecnologlcamente avanzati e 
coerentemente con le misure previste dalle normallve 
di riferimento, 

La funzione responsabile della Sicurezza lnformallca 
effettua mensilmente valutazioni del rischio cyber 
aziendale, basandosi sulle verifiche tecniche di 
sicurezza svolte su tre applicativl: 

• Vulnerabilfty Assessment: processo di 
ldentmcazione, misurazione e prioritizzazione delle 
vulnerabilità di un sistema, eseguito con appositi 
tool due volte l'anno per ogni applicativo; 

• Code Review (Slatica e Dinamica): processo di 
controllo del codice sorgente di un'applicazione per 
verificare che siano presenti i controlli di sicurezza 
corretti e che funzionino come previsto. Attraverso 
appositi tool, viene effettuata la verifica sia del 
codice sorgente (c,d. "CA Statica") che del codice 
in esecuzione (e.ci. ~cR Dinamica'1; 

• Penetratlon Test: processo di valutazione della 
sicurezza di un sistema o di una rete tramite la 
simulazlone di attacchi che puntano ad accedere 
indebitamente al sistema, eseguita su un perimetro 
specifico di applicazlonl. 

Queste misure precauzionali sono affiancate ad altri 
due parametri indispensabili al fine di assicurare una 
efficace ed efficiente gestione del rischi informatici 
potenz!all in Azienda: patching e hardening. 

Poste Italiane ha altresl intrapreso una serie di 
ulteriorl Iniziative: 

• ha elaborato un Security Planning, definendo e 
attuando una metodologia per la pianificazione 
delle verifiche tecniche di sicurezza derivanll da 
requisiti normativi/contrattuali e dal processo di 
Secunty By Design; 

• ha esteso Il perimetro di analisi del Cyber Risk 
agli ambiti BancoPosta, PostePay, Poste Vita, 
Poste Assicura, Poste Welfare Servizi e ad ulteriori 
perimetri di compliance/sicurezza; 

• ha Istituito Il Comitato di Sicurezza Informatica -
DTO, un tavolo periodico di lavoro tra le funzioni 
Sicurezza Informatica e Digitai, Technology 
& Operations con l'obiettivo di programmare 
e indirizzare le attività di sicurezza in maniera 
congiunta e Identificare le aree di miglioramento . 

In relazione alla crisi Russa - Ucraina, Poste Italiane 
ha Innalzato i livelli di monitoraggio e di attenzione 
degli eventi di sicurezza e ha rafforzato le attività di 
cyber intelligence, al fine di prevenire e/o intercettare 
potenziali attacchi cyber a danno del Gruppo. Inoltre, 
sono state awiate diverse Iniziative formative rivolte 
al personale interno al fine di ridurre al minimo i rischi 
legati al fattore umano e i relativl lmpattii. 
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6, Rischi e Opportunità 

PRINCIPALI TREND POTENZIALI IMPATTI SIGNIFICATIVI PER POSTE ITALIANE PRINCIPALI MODALITA DI GESTIONE DEL RISCHIO 

Continua 

Nell'ambito della Cybersecurity Poste Italiane ha 
ottenuto le seguenti certificazioni: 

• ISO/IEC 27001/2013, norma per l'impostazione 
e la gestione di un sistema di gestione della 
sicurezza delle Informazioni. Lo standard include 
anche i requisiti per la valutazlone ed il trattamento 
dei rischi per la sicurezza delle informazioni 
personalizzati sulla base del bisogni di ciascuna 
organizzazione. 

• ISO 2000-1 /2018, standard internazionale per la 
gestione dei servizi IT (JT Service Management) e 
Incentrato sulla qualità degli stessi. Esso si basa 
sulla gestione del rischio, con l'obiettivo di ridurre 
al minimo I rischi assodati a reazioni sempre più 
dure del clienll In situazioni di ''discrepanza'' con 
le loro aspettative, esigenze e requisiti, inclusa la 
gestione degli incidenti, le richieste, la continuità, 
l'accessibilità, il livello di servizio, il catalogo del 
servizi e la capacità del servizio. 

Per poter garantire a livello di Gruppo il presidio 
delle attività di cybersecurity e data protection, 
e contrastare in maniera attiva la criminalità 
informatica, nel 2021 Poste Italiane ha istituito il 
CERT (Computer Emergency Response Team). Il 
team si compone di esperti di sicurezza informatica 
che esplicano le proprie funzioni operando in tempo 
reale 24 ore su 24 per prevenire i rischi, gestire 
gli Incidenti Informatici che colpiscono i sistemi 
aziendali e elaborare azioni in risposta ad eventi 
dl tipo cibernetico, rafforzando in questo modo la 
capacità di difesa dell'intera Azienda. Inoltre, Poste 
Italiane collabora con la struttura CNAIPIC (Centro 
Nazionale Anticrimine Informatico per la Protezione 
delle lnfrastrutlure Critiche) della Polizia Postale. 

Al fine di garantire adeguati llvelli di riseNatezza, 
integrità e dlsponlbllltà del dati, delle informazioni 
e dei servizi erogati alla clientela, Poste Italiane ha 
Inoltre sviluppato e adottato un apposito framework 
Privacy. La funzione Privacy garantisce un presidio 
unico a livello di Gruppo per tutte le responsabilità 
relallve alle tematiche di privacy e supervisiona lo 
sviluppo del suddetto framework. Poste Italiane 
predispone la figura del Data Protection Officer, 
soggetto esperto di prWacy che assume la 
responsabilità di osservare, valutare e indirizzare 
la gestione del trattamento del dati personali, cosl 
come disposto dal GDPR. Il Centro Servizi Privacy 
opera all'interno dl tale funzione ed è incaricato 
di rappresentare un punto dl riferimento unico in 
materia privacy per i clienti, nonché di raccogliere e 
gestire in maniera efficiente e centralizzala tutte le 
Istanze che pervengono da quest'ultimi. 
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i CLIMATE CHANGE: 

Possibili impatti negativi che i fenomeni legati al cambiamento climatico possono avere sul business e sulla reputazione 
di Poste Italiane 

PRINCIPALI TREND POTENZIALI IMPATTI SIGNIFICATIVI PER POSTE ITALIANE PRINCIPALI MODALITA DI GESTIONE DEL RISCHIO 

Nei prossimi decenni, un 
innalzamento delle temperature 
medie di 3 gradi centigradi 
rispetto all'epoca preindustriale 
potrebbe Innescare effetti a 
catena disastrosi. La lotta al 
cambiamento climatico, dunque, 
non è una opzione ma una strada 
obbligata. Risulta, pertanto, 
necessario considerare tali aspetti 
nella definizione delle strategie 
e delle attività operative delle 
aziende. 

Trend: /ncreasing 

Rischi impattati: 

• Reputazionali 

• Operativi 

• Strategici 
• Compi/ance 

SBU Impattale: 

• Corrispondenza, Pacchi e 
Distribuzione 

• Pagamenti e Mobile 

• Servizi Rnanziari 

• Servizi Assicurativi 

Pilastri e temi rilevanti 
impattati: 

• 

Valore 
al territorio 

Dialogo e trasparenza con le 
istituzioni; 

Supporto allo sviluppo socio
economico del territorio. 

• 

Transizione 
gn,en 

Impatti ambientali della logistica; 

Impatti amblentali degli immoblll. 

• 

Finanza 
sosleniblle 

Integrazione ESG nelle politiche di 
investime!)to; 

Integrazione ESG nelle politiche di 
assicurazione. 

Prosegue 

178 

Impatti negativi: 

• Limitazioni nell'operativltà aziendale di Poste 
Italiane dovute a condizioni climatiche estreme 

• Inadeguatezza dei prodotti e seivizl offerti 
rispetto alle richieste dei consumatori sempre 
più guidate dalle tematiche di sostenibllità 

Opportunità: 

• Aumento delle opportunità di business dovuto 
alle variazioni nei bisogni dei consumatori (es. 
sviluppo di seJVizi a basse emissioni; sviluppo 
di prodotti d'investimento e di prodotti 
assicurativi per l'adattamento al clima) 

• Possiblle accesso a nuovi mercati e nuovi 
segmenti di clientela che necessitano di 
copertura assicurativa 

• Vantaggi derivanti dalla maggiore affidabilità 
della catena di tornitura e della migliore 
capacità di operare in varie condizioni di Poste 
Italiane rispetto ai competilor 

Poste Italiane analizza, tra gli altri, I ri$chi collegati al 
climate change anche in relazlone al lungo periodo. 

In particolare, 11 modello di risk management adottato 
dal Gruppo, considera sia i possibili impatti che i 
fenomeni legati al cambiamento climatico possono 
avere sul business di Poste Italiane Qmpatto indiretto), 
sia quelli che le attività di Poste Italiane possono avere 
sul clima Qmpatto diretto). 

Il processo di Identificazione e valutazione del rischi 
e delle modalità di gestione ambientale si estende 
anche alle controparti, impattando i processi di 
approwigionamento e le eventuali operazioni 
di finanza straordinaria, prevedendo, tra l'altro, 
l'identificazione del tornitori e dei partner che 
possono presentare rischi collegati alla salvaguardia 
dell'ambiente, anche attraverso un'analisl 
multidlmenslonale che prende In considerazione 
paramelri, quali; possesso di certificazioni ambientali, 
di qualità e delle prestazioni energetiche e adozione 
di sistemi di gestione ambientale, standard etici di 
comportamento e Criteri Ambientali Minimi (CAM). 

Al fine di classificare i rischi legatl al cambiamento 
cllmallco, Poste Italiane prende In considerazione 
cfwe~ driver- riconducibili a due macro-amblll (rischi di 
transizione e rischi fisia). A fronte di tali rischi lndMduati 
e associati a ciascun driver, il Gruppo, oltre a definire le 
oppcrtunità collegate, prevede delle specifiche azioni 
di mitigazione. Nel processo di valutazione dei rischi, 
Poste Italiane ha definito un perimetro che prende in 
considerazione non solo le attMtà dirette, ma anche 
le operazioni downstrearn e upstream, Includendo in 
ullimo i clienti, in quanto principali beneficiari del procbtti 
del Gruppo. 

la corretta Identificazione e valutazione dei rischi 
e delle opportunità "clirnate-related" è assicurata 
anche dalle attività di ascolto degli stakeholder. 
Questi sono coinvolti periodicamente nell'ambito del 
Forum MuHistakeholder organizzati da Poste Italiane 
e hanno a disposizione un sistema di segnalazione 
che consente loro di portare all'attenzione dell'Azienda 
eventuali rischi percepiti. 

Con riferimento ai rischi fisici, quali gli eventi 
meteorologici estremi e I cambiamenti nell'andamento 
delle precipitazioni, al fine di garantire l'operatività 
aziendale, Poste Italiane ha adottato plani di business 
continufty e azioni finalizzate a prevenire danni fisici 
alle strutture. lnollre, per il coordinamento di attività 
emergenziall e di ripristino, il Gruppo intrattiene il 
dialogo con le istituzioni (es. Protezione Civile, Difesa 
Civile) e si Interfaccia con gli enti preposti e con gli 
organismi internazionali di protezione e difesa (es. 
partecipazione a esercitazioni o altre iniziative, ecc.). 

Inoltre, con riferimenlo Invece agli impatti diretti di Poste 
Italiane, In considerazione della sua capillarità all'interno 
del Paese e del conseguente impatto ambientale 
derivante dal regciare svolgimento delle proprie attMtà, 
adotta un approccio resp::msabile volto a diminuire 
la propria impronta ambientale e contribuire alla 
transizione low-ca!bon dell'economla e del Paese. 

Prosegue 
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6. Rischi e Opportunità 

PRINCIPALI TREND POTENZIALI IMPATTI SIGNIFICATNI PER POSTE ITALIANE PRINCIPALI MODALITA DI GESTIONE DEL RISCHIO 

Continua 

Capitai! Impattati: 

Flnanidario 

Umano 

Naturale 

Fisico
strutturale 

Sociale
relaidonale 

Intellettuale 

Continua 

Poste Italiane, In linea con la strategia di 
decarbonizzazlone e In attuazione delle linee guida per 
l'esercizio del diritto di voto ed attività di engagement 
e per l'investimento In settori sensibili, attraverso le 
partecipate Poste Vita e BancoPosta Fondi SGR è 
entrato a far parte di Clima te Actfon 100+, un'iniziativa 
di engagement collaborativo Internazionale per 
sensibilizzare i più grandi emittenti di gas a effetto serra 
a livello mondiale sulle tematiche del climate change. 

I portafogU dl BancoPosta Fondi SGR e Poste Vita sono 
periodicamente sottoposti ad analisi ESG per valutarne 
il grado di responsabllità sociale, e della carbon 
footprint, con l'obiettivo di mitigare eventuali rischi. I 
risultati ottenuti si presentano, sia per BancoPosta 
Fondi SGR che per Poste Vrta, superiori rispetto alla 
performance ESG del benchmark di riferimento. 

Nell'amblto della strategia che Il Gruppo Poste Italiane 
ha awiato al fine dì perseguire gli obiettivi definiti in 
materia di Sostenibilità, acquista particolare rilevanza 
anche l'Integrazione di principi ESG nei processi di 
investimento, attraverso lnvestlmenU in settori che 
conlribulscono agli Obiettivi di Sviluppo Sostenibile 
("SDGs") (es. investimenti in bond Inquadrabili nelle 
categorie "Green", ~socia!' e "Sustainable" In linea con 
gli standard e I principi definiti dall'lntematlonal Capftal 
Market Assoclation). 

Poste Italiane, In accordo con i principali trend 
nonnativl e In risposta alle crescenti richieste da parte 
della comunità finanziaria e dei principali stakeholder, 
rendiconta le Informazioni riguardanti il cambiamento 
climatico sulla base degli ambiti definiti dalla TCFD: 
Govemance, Strategia, Gestione dei Rischi, Metriche e 
Obiettivi. Per un maggior dettaglio si vocia il paragrafo 
"La gestione del rischi e delle opportunftà legati al 
cambiamento climatico". 

Al fine di ridurre gli Impatti diretti che le attività di 
Poste Italiane possono avere sul clima, il Gruppo 
sta costantemente avanzando nel ricorso a fonti 
energetiche che non utilizzano combustibili foss!li 
(es. energia solare da pannelli fotovoltalcl sugli 
immobil0 e nella riduzione del consumo energetico 
(es. sostituzione delle lampade al neon e utilizzo di 
lecl), anche al fine di fronteggiare potenziali repentini 
cambiamenti di prezzi dell'energla (già oggi il 99% 
del fabbisogno di energia elettrica del Gruppo Poste 
Italiane proviene da fonti rinnovabili). 

Tra gli altri, Poste Italiane, In coerenza con l'adesione 
all'Accordo di Parigi e al New Green Dea/, si è 
Impegnata a ridurre le proprie emissioni del 30% 
entro Il 2025 e si è posta l'ambizioso obiettivo di dare 
11 suo contributo al raggiungimento degli obiettivi 
Internazionali di carbon neutra/ity entro Il 2030, 
in largo anticipo rispetto alla tempistica definita 
dall'Unlone Europea. 
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@ EVOLUZIONE DEL SISTEMA DEI PAGAMENTI: 

Modifica sfavorevole a Poste Italiane dei comportamenti di acquisto dei consumatori in relazione agli strumenti di paga
mento da utilizzare (es. criptovalute, fintech, ecc.) anche a causa dell'introduzione di nuove modalità di pagamento 

PRINCIPALI TREND POTENZIALI IMPATTI SIGNIFICATIVI PER POSTE ITALIANE PRINCIPALI MODALITA DI GESTIONE DEL RISCHIO 

L'accesso a internet e l'utilizzo 
dei pagamenti elettronici si sta 
diffondendo in tutto il mondo. 
I consumatori che acquistano 
online cercano anche oltreconfine 
I prodotti e I servizi desiderati 
e stanno sviluppando nuove 
abitudini ed esigenze orientate 
all'utilizzo di soluzioni di 
pagamento elettronico. 

Trend: /ncreasing 

Rischi impattati: 

• Operativi 

• Strategici 

• Reputazlonale 

• Compliance 

SBU Impattate: 

• Pagamenti e Mobile 

Pilastri e temi rilevanti 
impattati: 

• Innovazione 

Innovazione e digitalizzazione d[ 
prodotti, servizi e processi 

Customer 
experie= 

Qualità e Customer experience 

Capitali impattati: 

• Finanziarlo 

• Fisico-
strutturale 

• Sociale-
relazionale 

• -Intellettuale 
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Impatti negativi: 

• Risposta non tempestiva di Poste Italiane ai 
trend emergenti ln ambito pagamenti con 
conseguente perdila di quote di mercato 

• lncapacllà di mantenere attrattività verso 
la cllentela tradizionale, potenzialmente 
più awersa ai canali digitali, per i seJVizi di 
pagamento elettronlci di Poste Italiane 

• Aumento del concorrenti di Poste Italiane nel 
settore dei pagamenti (es. organizzazioni che 
introducono nuovi sistemi di pagamento) 

Opportunità: 

• Adozione di strategie di crescente 
personalizzazione dell'offerta dl servizi di 
pagamento 

• Adozione di nuove tecnologie estendibili 
all'attuale target clienti di Poste Italiane 

• Segmentazione e differenziazione dell'offerta, 
attraverso l'ampliamento del target cllenti di 
Posle Italiane (es. giovani) 

• Creazione di un 'offerta specifica per I clienti di 
Poste Italiane evoluti digitalmente 

• lancio di nuovi prodotti (es. piattaforme e 
stn.1menti per pagamenti con criptovalute} 

Al fine di fornire nuove soluzioni di pagamento e di 
rispondere alle mutate esigenze del propri cllenti, 
Poste ltallane sta sviluppando nuovi servizi di 
pagamento digitale, Intercettando e guidando le 
abitudini del clienti nell'ambito della trasformazione 
digitale, attraverso la creazione di prodotti e servizi 
Innovativi e in grado di semplificare la vita di tutti i 
giorni, quali ad esempio: 

• Postepay Connect, il primo prodotto integrato In 
ambito pagamenti e mobile che consente di gestire, 
tramite un'unica app, I servizi di telefonia e di 
pagamento in modo intuitivo e sicuro; 

• app Postepay, l'e-wallet che consente il pagamento 
degll acquisti direttamente con lo smartphone in 
tutti i negozi che accettano pagamenti contactless, 
grazie alla recente lnttoduzione in app del servizio 
Google Pay; 

• Codice Postepay, un'app che consente di 
acquistare nei negozi utilizzando un QR Code 
e di ottenere sconti e benefit presso I partner 
convenzionati. Nel corso dell'anno è stata evoluta 
l'esperienza d'uso della modalità di pagamento 
con Codice attraverso li lancio di "QR Code Web" 
(Codice Web), la soluzione che permette al titolare 
della carta di Inquadrare il OR code generato 
automaticamente nella pagina di pagamento, senza 
click aggiuntM. 

• Accordi di co!laborazlone con start up per lo 
sviluppo di soluzioni Innovative In ambito servizi 
finanziari e pagamenti; 

• Nell'ottica dell'ampliamento dei servizi, PostePay 
S.p.A. ha reso disponibile la possibilità di effettuare 
pagamenti contactless anche al clienti in possesso 
di IPhone, Appie Watch, iPad e Mac tramne Appie 
Pay, dando la possibilità di aggiungere la propria 
carta Postepay, prepagata o di debito associata al 
conto corrente BancoPosta, all'interno del wallet di 
Appie . 



~ RIVOLUZIONE DELLA MOBILITÀ: 

Relazione sulla Gestione al 31 dicembre 2022 
· 6. Rischi e Opportunità 

Necessità di rivedere i modelli di business e le operazioni di recapito a causa dell'introduzione di nuovi modelli di mobi
lità, evoluzione tecnologica dei veicoli, sharing mobility 

PRINCIPALI TREND POTENZIALI IMPATTI SIGNIFICATIVI PER POSTE ITALIANE PRINCIPALI MODALITA DI GESTIONE DEL RISCHIO 

Il settore del trasporti è soggetto 
ad una trasformazione profonda, 
spinta prevalentemente dalle 
Innovazioni tecnologiche e 
dall'Impatto che il digitale sta 
apportando alle abitudini, alle 
esigenze e alle preferenze di 
mobilità di passeggeri e Imprese. 

Inoltre, lo shift verso modalità 
di trasporto più sostenibili, il 
controllo delle emissioni inquinanti 
e la Sostenlbilità ambientale 
delle grandi opere sono temi che 
sempre più orientano le preferenze 
del cittadini e le scelte degli 
operatori di trasporto. 

Trend: /ncreasing 

Rischi impattati: 

• Operativi 

• Reputazlonall 

• Compliance 

SBU Impattate: 

• Corrispondenza, Pacchi e 
Distribuzione 

PIiastri e temi rilevanti 
impattati: 

• 

Integrità 
e traeperenza 

Legalità e integrazione ESG nel 
processo di approwigionamento 

• 

Valore 
al territorio 

Supporto allo sviluppo socio
economico del territorio 

• 

Transizione . ,..,, 
Impatti ambientali della logistica 

Capitali Impattati: 

• Finanziarlo 

• • • • 
Umano 

Naturale 

Fislco
slrutturale 

Soclale
relazlonale 

Impatti negativi: 

• Limitazione dell'operativ~à di Poste Italiane, 
con particolare rirerimento alle attMtà di 
recapito, dovuta a restrizioni alla circolazione 
(es. blocco mezzi inquinanti) 

• Limitata disponibilità di mezzi "green" 
adeguati all'espletamento delle attività 
logistiche e di recapito di Poste Italiane 

• Impatti negativi sull'ambiente e sulla 
reputazione di Poste Italiane dovuti all'utilizzo 
di mezzi Inquinanti 

Opportunità: 

• Diminuzione di consumi energetici totali 
del Gruppo da fonti non rinnovabili (es. 
combustibili fossili) 

• Abbattimento delle emissioni connesse 
all'utilizzo dei mezzi che compongono la 
flotta aziendale 

• Gestione più snella ed efficiente delle 
operations 

• Riduzione dei costi 

Poste Italiane, consapevole che i mezzi utilizzati per 
lo svolgimento delle attività logistiche e di recapito 
non si prestano a nessun tipo di ottimizzazione, negli 
ultlmi anni sta procedendo alla loro sostituzione con 
mezzi equivalenti a trazione elettrica, mlgllorando 
la propria flotta per ridurre le emissioni inquinanti in 
atmosfera. Tra le società del settore utlllty, Poste 
llaliane dispone di una delle più grandi flotte di 
veicoli commerciali 100% elettrici del Paese, 

Nel corso dell'anno, Poste Italiane ha continuato 
ad implementare Iniziative di sostenibilità, con 
particolare riferimento alla riduzione dell'impatto 
ambientale della flotta aziendale, attraverso l'impiego 
di ulteriori veicoli ad allmentazione alternativa 
(elettrico, metano e GPL). 

Il Piano dl Rinnovo della flo1ta, già attivato nel 2019 
con l'obiettivo di sostituire l'intero parco veicoli 
impiegati per il recapito dei prodotti postali con 
mezzi green, è proseguito nel 2022 attraverso 
misure volle alla riduzione dei consumi energetici, 
minori emissioni in atmosfera, maggiore sicurezza 
e maggiore capacità di carico per la consegna. 
Posle ltallane ha dimostrato il suo Impegno nel 
portare avanti il plano di rinnovamento completo del 
parco mezzi, Incrementando la componente green 
della flotta stessa, tramite l'introduzione di auto e 
motocicli elettrici ed ibridi in linea con gli obiettivi 
ESG di riduzione del 40% delle emissioni. I risultatl 
di questa politica sono evidenti, In quanto l'Azienda 
è passata dall'11% di mezzi green del 2016 al 
37% del 2022, aumentando più del doppio questa 
percentuale rispetto al 2021, con l'ob!ettlvo di 
sostituire l'Intera flotta aziendale con mezzi a basse 
emissioni entro Il 2024, determinando una riduzione 
di C0

2 
pari a quella di circa 80.000 alberl . 

Nel 2022 Poste Italiane ha completato l'lnflottamento 
di circa 2.000 elettrici ed ha acquistato 40 colonnine 
a doppia presa per la ricarica di furgoni elettrici, con 
successiva installazione prevista per Il 2023. La flotta 
green ha raggiunto nel 2022 il 37% del totale della 
flotta di Poste Italiane . 

Nei prossimi anni, nell'ambito degll obiettivi definiti 
nel Piano Strategico Poste ·Itallane punta a sostituire 
l'intero parco mezzi con 27 .800 veicoli green di 
nuova generazione, a ridotto Impatto ambientale 
dotati di propulslone elettrica, ibrida ed endotermica, 
arrivando a diminuire del 40% le emissioni Inquinanti . 

Per quanto riguarda l'acquisto di servizi loglstlci, 
Poste Italiane mantiene una condotta coerente 
con le tematiche di sostenib!lità, selezionando 
e premiando I fornitori in linea con le tematlch 
ambientali, sociali e di governance di cui Il Gr po 
Poste Italiane si fa promotore. In particolare, 
l'Azienda effettua una verifica di Idoneità t 
professionale dei propri fornitori andando 
richiedere, ai fini della qualffica, Il possesso 
specifici requisiti, tra cui composizione e tipol g a I 
mezzi In flotta, 
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~ EVOLUZIONE DEL COMPORTAMENTO DEI CONSUMATORI IN FUNZIONE DELLO SCENARIO 
MACRO-ECONOMICO E DEI CAMBIAMENTI NELLE PREFERENZE DI ACQUISTO: 

Cambiamenti delle abitudini di acquisto dei consumatori in funzione dello scenario macro-economico nonché delle 
esigenze e delle aspettative della clientela, che richiedono di cogliere in breve tempo tali mutamenti e di rispondere 
attraverso adattamenti operativi e produttivi anche profondi 

llRINCIPALI TREND POTENZIALI IMPATTI SIGNIFICATIVI PER POSTE ITALIANE PRINCIPALI MODALITA DI GESTIONE DEL RISCHIO 

Le logiche e le abitudini di 
acquisto sono in continuo 
cambiamento e con esso stanno 
evolvendo anche I bisogni e 
le esigenze del consumatore: 
l'ampllamento della gamma 
di offerta di prodotti e servizi 
sul mercato e l'Immediata 
accessibilità agli stessi resa 
posslbile dall'Innovazione 
tecnologica, richiede alle aziende 
sempre maggiori sforzi per la 
fidelizzazione del cHente e per 
rispondere alle mutate esigenze 
degli stessi In termini di preferenze 
e product experience. 

Inoltre, l'attuale contesto macro
economico - caratterizzato 
da forte Instabilità, volatilità e 
persistente aumento dell'inflazione 
- incide sulla capacità di acquisto 
del consumatori e sulle scelte di 
investimento (es. in funzione dei 
tassi di mercato), 

In particolare, si sta assistendo 
a un radicale cambiamento che 
vede il momento dell'acqulsto 
non più llmltato unicamente alla 
valutazione, scelta ed evenluale 
acquisizione di un prodotto 
o servizio sulla base delle 
caratteristiche e del prezzo, bensl 
sempre più considerato come 
una vera e propria esperienza, 
In cui Il consumatore è coinvolto 
In prima persona. Inoltre, i 
consumatoti prestano sempre 
maggiore attenzione a tematiche 
sociali e ambientali nelle proprie 
decisioni di acquisto e sono 
disposti a pagare un premio per 
la sostenibilità dei prodotti e dei 
servizi che acquistano. 

In uno scenario in continua 
evoluzione, permeato dai device 
mobili, le piattaforme di social 
ne'tworkfng, l'e-commerce e il 
multichannel, per le aziende risulta 
necessario stabilire rapporti di 
fiducia e complicità con la propria 
clientela, al fine di intercettare ogni 
cambiamento nelle esigenze e nel 
comportamenti di questi ultimi. 

Prosegue 
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Impatti negativi: 

• Perdita di clientl dovuti al mancato 
adeguamento dei prodotti/servizi di Poste 
Italiane alle esigenze dei clienti 

• Difficoltà di sviluppare modelli previsionali 
attendibili che consentano al Gruppo di 
prevedere le evoluzloni nel mercato 

• Riduzione del potere di acquisto e modifica 
delle scelte di investimento dei consumatori 
che potrebbero avere effetti negativi sul 
margini e sulla llquidità di Poste Italiane, 
nonché sull'appetibilità dei prodotti offerti 

Opportunità: 

• Adozione d! nuove tecnologie per velocizzare 
e semplificare l'accesso ai prodotti/servizi di 
Poste Italiane 

• Aumento delle opportunità di business dovuto 
alle variazioni nei bisogni dei consumatori, 
anche attraverso l'adozione di strategie di 
crescente personalizzazione dell'offerta 

• Maggiore capacità rispetto al competit.or nella 
comprensione dei bisogni del clienti 

• Sviluppo di prodotti e setvizi orientati a 
tematiche sociali e ambientali 

Poste Italiane riserva particolare attenzione alla 
qualità del prodotti e servizi offerti nell'ottica di 
mlgllorare costantemente la soddisfazione del 
propri clienti, Impegnandosi a rispettare tempi 
e modalità di esecuzione delle attività (livello di 
servizio e performance), In tale ottica, garantisce 
la riservatezza del dati In suo possesso, la tutela 
della proprietà Intellettuale e un efficace sistema di 
gestione della sicurezza informatica e cybersecurity. 

L'Azienda effettua un duplice processo di 
monitoraggio, considerando sia la qualità 
erogala che la qualità percepita, Nello specifico, 
un sistema di KPI, costruito sulla base delle 
singole unità di business, rileva costantemente 
gll obiettivi e le performance del servizi erogati e 
fornisce avanzamenti e trend al vertice attraverso 
reportistiche periodiche. Al fine di awiare la 
"connessione" tra le valutazioni dei clienti, le 
performance operative e i risultati del competitor, 
Poste Italiane ha perseguito con maggiore Intensità 
il percorso di sviluppo delle connected experience. 
Attraverso l'evoluzione della metodologia di target 
setting, Poste Italiane Identifica le componenti 
rilevanti rispetto a ciascuna macroarea del Gruppo 
da considerare nelle misurazioni di Customer 
Experience al fine di coprire tutte le interazioni 
significative con i clientl. Inoltre, considerando il 
ruolo sempre più integrato e centrale del Partner 
di Poste Italiane nella definizione e sviluppo delle 
diverse componenti di servizio, è stato awiato un 
progetto strutturato di ascolto del Part.ner e del 
clienti di reti terze, in coerenza con il modello di 
qualità percepita del Gruppo. 

Per sempliflcare i processi, snellire l'iter 
amministrativo e velocizzare i tempi di ricezione 
delle pratiche presso la Pubblica Amministrazione, 
Poste Italiane ha svlluppato un nuovo servizio, 
"Poste In Pratica", rivolto alla Pubblica 
Amministrazione e ai cittadini per la consegna, 
n controllo, la digitalizzazione e l'Invio di pratiche 
amministrative. 

Inoltre, Poste Italiane utilizza un modello di ascolto 
per identificare le azioni prioritarie da realizzare, in 
ottica di miglioramento della Customer Experience 
e delle qualità del servizio offerto. Nello specifico, 
vengono analizzati i verbatim, risposte spontanee 
dei clienti sulle aree critiche riscontrate durante il 
customer Journey con I prodotti e servizi offerti, le 
quali vengono successivamente tradotte in termini dì 
Net Promoter Score, la misura in cui t clienti possano 
ritenersi soddisfatti tanto da raccomandare i prodotti 
o servizi dell'Azienda ad altri. 

Prosegue 



Relazione sulla Gestione al 31 dicembre 2022 
6. Rischi e Opportunità 

PRINCIPALI TREND POTENZIALI IMPATTI SIGNIFICATIVI PER POSTE ITALIANE PRINCIPALI MODALITA DI GESTIONE DEL RISCHIO 

Continua 

Trend: /ncreasing 

Rischi impattati: 

• Strategici 

• Operativi 

SBU Impattate: 

• Servizi Assicurativi 

• Corrispondenza, Pacchi e 
Distribuzione 

• Pagamenti e Mobile 

• Servizi Rnanzlari 

Pilastri e temi rilevanti 
impattati: 

• lnnovazl011e 

Innovazione e digitalizzazione di 
prodotti, servizi e processi 

Customer 
exper/ance 

Qualità e Customer experience; 

Cybersecurity, Sicurezza 
informatica e Privacy. 

• 

Finanza 
sostenlblle 

Integrazione ESG nelle poUllche di 
investimento; 

Integrazione ESG nelle politiche di 
assicurazione. 

Capitali impattati: 

• Finanziarlo 

• Umano 

• Naturale 

• Fisico-
sbulturale 

• Sodale--
relaziona le 

• ln1elleltuale 

Continua 

Il processo di ascolto continuo è garantito dal 
servizio di Customer Feedback Management 
che consente di inviare ai clienti sondaggi relativi 
alla qualità percepita, mettendo rapidamente a 
disposizione delle strutture competenti le risposte 
ottenute ed evidenziando le tematiche più ricorrenti 
sottolineate dalla clientela. Inoltre, è proseguita 
!'attività della Task Force Qualità e CX (Customer 
Experlence), dedita all'analisi e all'ascolto In tempo 
reale delle opinioni del cllenle, con l'obiettivo di 
innescare un'azione rapida e selettiva rispetto alle 
evidenze emerse dal confronto continuo con la 
clientela e della front line. Con specifico riferimento 
ai canali commerciali di business, è stato attivato 
l'ascolto continuo della front line affinché gli 
Account Grandi Clienti e gli Account PMl/POE 
dispongano di una survey sempre attiva grazie alla 
quale possono segnalare aree di miglioramento 
relative all'attività di vendita e di gestione del cliente 
post-vendita. 

Poste Italiane si è dotata di un Servizio di Web 
Oplnion Monitorlng (VVOM), attraverso cui 
raccogliere e analizzare I dati dalle fonti di interesse 
desiderate, quali Socia/ Ne-tworl<, stare delle App, 
recensioni degli Uffici Postali su Google Maps, fonti 
di informazione online pubbliche, blog, forum, al fine 
di generare una reportistica in tempo reale di tutli 
temi d'interesse. Il servizio risponde alle esigenze 
di diverse strutture aderenti e consolida in un'unica 
soluzione i se1Vizi utilizzati dalle diverse funzioni di 
Poste Italiane e dalle società del Gruppo. Le aree di 
miglioramento emerse in relazione all'ascolto della 
clientela costituiscono un importante stimolo per 
le attività di assessment e revisione del processi, 
congiuntamente alle attività di supporto funzionali al 
mantenimento delle certificazioni di qualità e quelle 
individuate dalle "community inter-funzlonall" . 

Attraverso l'area dedicata alla gestione del 
canale digitale, attivata nel 2020 per consentire 
il miglioramento continuo dei KPI di experience 
rilevati sia dall'ascolto cliente che dall'anallsl delle 
fonti esterne, ad oggi sono stati effettuati oltre 700 
interventi. Tali inteiventi hanno Inciso positivamente 
sul KPl di CES e rating app rilevati sui canali. 

Prosegue 
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PRINCIPALI TREND POTENZIALI IMPAITI SIGNIFICATIVI PER POSTE ITALIANE PRINCIPALI MODAL1TA DI GESTIONE DEL RISCHIO 
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Continua 

Poste Italiane, inoltre, conferisce fondamentale 
importanza al confronto con le Associazioni dei 
Consumatori, adottando un approccio orientato a 
un confronto costruttivo e trasparente fra le parti. 
A tal fine, è stato Istituito il "Cantiere Consumatori" 
(gruppo di lavoro e di consultazione permanente 
costituito da un singolo rappresentante di ogni 
Associazione e da esponenti del Gruppo). Nel 
corso dell'esperienza con Il Cantiere sono nate 
molte iniziative di successo, come la newsletter 
"Dlalogando con i consumatori", la quale fornisce 
informazioni sulle principali novità del mondo Poste 
Italiane e agisce da volano per ottenere nuovi spunti 
e segnalazioni. 

11 Gruppo, oltre a contraddistinguersi per una 
struttura di business diversificata che consente 
di beneficiare di un costante effetto di fisiologico 
bilanciamento tra i trend che interessano i suol 
business, ha storicamente dimostrato resilienza 
nel momenti di incertezza economica e turbolenza 
finanziaria, affermandosi anzi come un "porto 
sicuro" per I risparmiatori, grazie a un portafoglio 
di offerta finanziaria caratterizzato da prodotti con 
ridotta esposizione al rischio e volatililà. 

Per rispondere ad una crescente sensibilità del 
consumatori su tematiche ambientali è stata 
Incrementata l'offerta di prodotti di Investimento 
BancoPosta e Poste Vita i cui Investimenti sono 
orientati verso asset con spiccate caratterls tiche di 
sostenibilità. 

Per quanto riguarda l'evoluzlone della gamma, 
l'obiettivo di BancoPosta Fondi SGR è quello di 
effettuare nel tempo una progressiva trasformazione 
in ottica ESG anche del fondi esistenti, integrando 
1 criteri di sostenibilità ambientale, sociale e 
di govemance nella politlca di Investimento di 
ciascuno. 

Poste Italiane ha proseguito la sua azione di 
ampliamento della proposta di prodotti flnanzlari 
che promuovono caratteristk::he ambientali o soclall, 
nell'ottica di convogliare un sempre crescente 
ammontare di capitali a favore dello sviluppo 
sostenia'E e soddisfare le richieste di risparmiatori 
ed investitori attenti alla creazione di valore socio
ambientale positivo tramite i prodotti di investimenlo 
sottoscritti. Tale lrrpegno è stato condiviso sia 
da BancoPosta Fondi SGR che da Poste Vita, 
la quale, con riferimento alla propria gamma di 
prodotti di Investimento assicurativo, ha finalizzato 
la configurazione e li lancio di un prodotto con un 
profilo rafforzato dal punto di vista dell'integrazlone 
ESG nelle attività di Investimento 



* INSTABILITÀ GEOPOLITICA: 

Relazione sulla Gestione al 31 dicembre 2022 
6. Rischi e Opportunità 

Possibili impatti negativi sul business di Poste Italiane dovuti a tensioni geopolitiche e conflitti internazionali e alle rela
tive escalation 

PRINCIPALI mEND POTENZIALI IMPATTI SIGNIFICATIVI PER POSTE ITALIANE PRINCIPALI MODALITA DI GESTIONE DEL RISCHIO 

Il contesto geopolitico, 
caratterizzato da fenomeni quali il 
ritorno al protezionismo, I conflitti 
militari, le migrazioni su larga 
scala, l'aumentata percezione 
della disuguaglianza sociale e 
di fenomeni di populismo, sta 
provocando movimenti estremisti 
e mettendo potenzialmente 
a rischio la cooperazione 
internazionale, che potrebbero 
portare - secondo gli scenari 
più estremi - ad attacchi militari 
(anche alla luce del conflitto 
in Ucraina) biologici, chimici, 
informatici e/o fisici. 

L'attuale contesto geopolitico 
ha avuto importanti impatti sul 
contesto macro-economico, 
esercitando pressioni sulle catene 
mondiali di approwlglonamento 
e sui mercati delle materie 
prime alimentando dinamiche 
Inflazionistiche su scala globale. 
Nelle principali economie avanzate 
il rallentamento dell'attività 
economica è riconduclblle 
all'indebolimento della domanda e 
all'awio di un ciclo di Inasprimento 
delle politiche monetarle restrittive 
adottate dalle princlpali banche 
centrali, per contrastare l'aumento 
delle pressioni inflazionistiche. 

Trend: lncreasing 

Rischi impattati: 

• Strategici 

• Operativi 

SBU Impattale: 

• Servizi Assicurativi 

• Pagamenti e Mobile 

• Servizi Finanziari 

Pilastri e temi rilevanti 
impattati: 

• 

Integrità 

' e trasparenza 

lavorare con integrità e 
trasparenza 

Capitali impattati: 

• 

Soclale
relazionale 

Impatti negativi: 

• Difficoltà di sviluppare modelli previsionali 
attendibili che consentano al Gruppo di 
prevedere le evoluzioni nel mercato 

• Aumento del costo delle materie prime e 
difficoltà di approwiglonamento (es. petrolio, 
gas) 

• Sospensione delle attività di business in aree 
interessate da conflitti (es. inlerruzione delle 
spedizioni lnternazionalij e/o limitazioni alle 
relazioni commerciali internazionali (es. divieti 
previsti dalla normativa Trade Compliance) 

• Modifiche sostanziati della domanda 
aggregata del mercato dovute a una possibile 
inflazlone del prezzi rendono meno redditizie 
le attività previste nel piano strategico 
dell'Azienda 

• Scarsa liquidtlà aziendale a causa della 
difficoltà di richiedere l!nee di credito o a causa 
di impossibilità di incassare crediti preesistenti 

Opportunità: 

• Accelerazione della transizione energetica 

Poste Italiane svolge un monitoraggio continuativo 
del quadro politico, sociale e macroeconomico e su 
aspetti normativi con potenziali impatti sul business, 
al fine di Individuare e prioritizzare le azioni di risposta 
da intraprendere sulla base dei diversi scenari 
macroeconomici e di proiezione geopolitici. 

In particolare, nell'ambito del processo di 
Compliance Integrata, Poste Italiane esegue un 
monitoraggio nel continuo della normativa esterna 
rilevante per Il Gruppo e nella traduzione dell'Insieme 
dei principi normativi nel corpo di regole necessarie 
a garantirne l'applicazione, anche con riferimento 
alla normativa appllcablle al rapporti commerciali 
internazionali. 

Inoltre, Poste Italiane svolge verifiche sulle controparti 
al fine di valutarne i requisiti legali, tecnico
professionall, la stabilità finanziaria e identificare 
le varlabili con impatto su ricavi e costi, anche in 
considerazione degli scenari geopolitici. 
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Di seguito sono rappresentati i rischi emergenti che presentano potenziali impatti sul business di Poste Italiane, suddivisi in coe
renza con le common metrics definite dal WEF in relazione al raggiungimento degli SDGs, con riferimento all'orizzonte temporale 
nel quale si ritiene che gli effetti più significativi di tali rischi possano manifestarsi (now, near future, distant future), nonché in 
funzione della peNasività potenziale dell'impatto di tali effetti rispetto alle singole SBU (alto, medio - alto e medio - basso). 

Legenda orizzonte temporale 

O Now (0-3 anni). O Near Future (3-1 o annQ O Dlstant Future (10-20 annQ 

Legenda impatto 

o Alto o Medio-Alto () Medio-Basso 
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Evoluzione del comportamento 
del consumatori 

Pilastri > ••• 
Capltali > •••••• 

Evoluzione della regolamentazione 

Pllastn >. 
Capitali > ••• 

Rischio pandemico 

Pllastn > •••• 
Capitai! > ••••• 

Innovazione tecnologica 

Pilastri > ••• 
Capitali > •••• 

Cyberrisk 

Pilastri >. 
Capitai! > •••• 

Princip/8 of Govem;:i•nce 

La responsabllltà di un'azienda nel 
definire un all'Interno delle proprie 
strategie e operazioni purpose 
che Integri tematiche sociali, 
economiche e amblenlall 

Prosperity 

Ruolo dell'azienda f!ella 
promozione del progresso 
economico, tecnologico e sociale 
per la comunità 

Obiettivi di gestione 
Qualità deglrorganl societari 

- Co!nvolglmento degli 
stakeholder 
Comportamento etico 
Moniloragglo del rischi e delle 
opportunità 

• Occupazione e creazione d1 
ricchezza 

• Innovazione e creazione di 
nuovi prodotti e servizi 

• Slancio comunitario e sociale 

CD 

@ 

(~) 

(~ 

(i) 
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Climate change 

Pllastn > ••• 
Capitali > •••••• 

Invecchiamento della popolazione 

Pilastrl > ••••• 
Capitai! > ••••• 

Evoluzione del sistema dei pagamenti 

Pilastri > •• 
Capitali > •••• 

Rivoluzione della mobilità 

Pilastri > ••• 
Capitali > •••••• 

Instabilità geopolitica 

Pllastn >. 
Capitai! >. 

Piane! 111111m1111 
Il ruolo di un'azienda nella 
protezione del pianeta, per 
supportare le esigenze delle 
generazioni attuali e future 

La responsabilità di un'azienda 
nel confronli dei suol dipendenti 
nella creazione di luoghl di lavoro 
incluslvl e sicuri 

• Cambiamento climatico 
• Danni amblentali 
• Dlsponibllllà Idrica 
• Inquinamento dell'ari!:!, e delle 

acque 
• Rifiuti 
• Dlspon\bllità delle rls 

• sviluppo di compete 
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7. Creazione di Valore 
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Andamento del titolo di Poste Italiane 

Impatti finanziari derivanti dal conflitto russo-ucraino 

Andamento economico del Gruppo 

Strategie Business Unit Corrispondenza, Pacchi e Distribuzione 

Strategie Business Unit Servizi Finanziari 

Strategie Business Unit Servizi Assicurativi 

Strategie Business Unit Pagamenti e Mobile 

Digitale e reti terze nella Strategia Omnicanale del Gruppo 

Capitai Management Framework del Gruppo 

Andamento patrimoniale e finanziario del Gruppo 

Andamento di Poste Italiane S.p.A. e Relazione sulla Gestione del Patrimonio BancoPosta 

Il Valore ESG (Enviromental, Socia! and Govemance) 

Integrità e Trasparenza 

Valorizzazione delle Persone 

Diversità e Inclusione 

Valore al Territorio 

Transizione Green 

Customer Experience 

Innovazione 

Finanza Sostenibile 

Tavole degli indicatori 
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7. Creazione di Valore 

7 .1 Andamento del titolo di Poste Italiane 

Il valore del titolo Poste Italiane nel corso del 2022 ha registrato un decremento del 22,03%, passando da 11,705 euro di inizio 
anno a 9,126 euro di fine dicembre. Nello stesso periodo il FTSEMIB ha registrato un decremento del 14,51 %. 

Dalla data della quotazione in Borsa (27 ottobre 2015) alla fine del 2022, il titolo Poste Italiane ha registrato un incremento del 
35,2% (l'indice FTSEMIB ha registrato un incremento del 4,8%), garantendo un ritorno complessivo per gli azionisti (TSR) di 
+ 101 %, mentre il principale indice di borsa italiano ha registrato un incremento del 33%. 

- Poste Italiane S.p.A. 
TSR: 
+101% vs ottobre 2015 

FTSE MIB INDEX 
TSR: 
+33% vs ottobre 2015 

€13,0 ,-----------------------------------------------

€ 12,0 ,., .... ----------~ 

€ 11,0 

€ 10,0 1-------------------

€9,0 

€8,0 

€ 7,0 

€6,0 

€5,0 
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Nella tabella che segue vengono rappresentate le principali informazioni sul 
titolo e sulla dividend policy della Società nonché le relative performance regi
strate nel corso del periodo rispetto ai periodi precedenti. 

KPI del Titolo FY2022 

Prezzo di chiusura alla fine del periodo (€) 9,126 

7,658 
Prezzo minimo del periodo (E) 

29/09/2022 

11,940 
Prezzo massimo del periodo (E) 

03/02/2022 

Prezzo medio del periodo (€) 9,373 

Capitalizzazione di Borsa alla fine del periodo (€mln) 11.920 

TSR del penodo (%) (15,42) 

TSR FTSE MIB del periodo (%) (9,36) 

Utile per azione (€) 1,163 

Dividendo per azione (€) 0,650 

Payout ratio (%)* 56 

Oividend Yield (%)" 6,9 

Fonia Bloomberg, 

DPS +10% ala 
crescita del DPS 2022 

FV 2021 FY2020 

11,540 8,320 

8,076 6,144 

29/01/2021 (12/03/2020) 

12,675 11,510 

26/10/2021 (19/02/2020) 

10,996 8,364 

15.072 10.867 

44,83 (13,03) 

26,81 (3,34) 

1,214 0,927 

0,590 0,486 

56 52 

5,1 5,8 

FY 2019 

10,120 

6,970 

(02/01/2019) 

11,205 

(12/11/2019) 

9,292 

13.218 

53,94 

33,80 

1,032 

0,463 

45 

4,6 

Calcolato come rapporto tra dividendo complessivo e ulile netto del Gruppo. Il Payout ratio 2021 è calcolalo al netto del proven10 derivan\e dalla rivalu\azlone in SIA pari a 
0,2 miliardi di euro. 

•• Calcolalo come rapporto tra DPS e prezzo del titolo alla data di chiusura del periodo. 

Il Consiglio di Amministrazione di Poste Italiane in data 9 novembre 2022, alla 
luce dell'andamento della situazione economica e finanziaria di Poste Italiane 
S.p.A. al 30 giugno 2_022, dell'andamento nel corso del mesi successivi, della 
prevedibile evoluzione della gestione e delle relative prospettive economiche 
attese al 31 dicembre 2022, nonché in linea con la dividend po/icy di Gruppo, 
ha deliberato di anticipare, a titolo di acconto, parte del dividendo ordinario 

273€mln 
l'acconto del dividendo 2022 

previsto per l'esercizio 2022. A tal fine, la Società ha predisposto una Relazione e un Prospetto contabile ai sensi dell'articolo 
2433-bis del Codice Civile, dai quali risulta che la situazione patrimoniale, economica e finanziaria della Società consente tale 
distribuzione. Sui suddetti documenti è stato acquisito il parere della società di revisione. L'acconto pari a 0,210 euro per azione, 
al lordo delle eventuali ritenute di legge, è stato messo in pagamento a decorrere dal 23 novembre 2022, con "data stacco" della 
cedola n. 11 coincidente con Il 21 novembre 2022 e record date (ossia data di legittimazione al pagamento del dividendo stesso) 
coincidente con il 22 novembre 2022. 

Sulla base del numero delle azioni in circolazione alla data del 9 novembre 2022, pari a 1.298.57 4,009, l'ammontare complessivo 
dell'acconto è risultato pari a 273 milioni di euro. 
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7.2 Impatti derivanti dal conflitto russo-ucraino 

A seguito delle raccomandazioni emanate dall'ESMA nel corso dell'anno" si riporta di seguito un aggiornamento al 31 dicem
bre 2022 dei principali effetti sul Gruppo della crisi in Ucraina; per una ricognizione completa si rimanda inoltre a quanto ripor
tato nell'evoluzione prevedibile della gestione e nel capitolo 3 Eventi di rilievo intercorsi nell'esercizio, della sezione "I bilanci 

di Poste Italiane". 

Il contesto macroeconomico nel corso del 2022 è stato caratterizzato da una combinazione di fattori che hanno comportato un 
rallentamento diffuso della crescita economica. In particolare, si evidenzia: la ripresa dei contagi da Covid-19, l'invasione dell'U
craina da parte della Russia, una dinamica inflazionistica crescente, che ha generato un incremento dei prezzi delle materie prime 
(soprattutto energetiche), e interventi di normalizzazione della politica monetaria da parte delle principali banche centrali mondiali, 
che hanno rivisto al rialzo i tassi di interesse di riferimento, al fine di arginare il surriscaldamento dell'economia. Tali fattori hanno 
interrotto il percorso di consolidamento della ripresa post pandemica awiata nei primi mesi del 2022, con l'economia mondiale 
che anche nel quarto trimestre del 2022 ha continuato a risentire di ulteriori incrementi del tasso di inflazione, dell'andamento 
negativo dei mercati finanziari globali e dell'incertezza legata allo scenario macroeconomico. 

Con riferimento agli impatti sul business del conflitto in corso, si evidenzia che l'ambito di operatività del Gruppo è principalmente 
domestico e lo stesso intrattiene limitati rapporti commerciali con i Paesi coinvolti nel conflitto; pertanto, il Gruppo non ha regi
strato impatti significativi sui propri business o ripercussioni rilevanti sulla redditività, né tantomeno timori sulla compromissione 

della continuità aziendale. 

Ciò nonostante, l'elevata incertezza del contesto di riferimento e la dinamica inflazionistica acuita dal conflitto, hanno fatto osser
vare nel 2022 le seguenti evidenze: 

• un incremento dei costi del carburante e delle materie prime in generale, e un incremento dei costi su tutti i servizi afferenti 
le tratte internazionali, anche al di fuori delle aree interessate dal conflitto; in merito a ciò, sono state messe in atto azioni da 
parte del Governo, atte a mitigare gli effetti di tali incrementi, quali a titolo esemplificativo la riduzione di accise e IVA imposte 
dallo Stato sul prezzo del carburante (prorogata fino al 31 dicembre 2022), il bonus sociale luce a gas e ulteriori agevolazioni 

per le imprese energivore64 ; 

• in coerenza con il ridimensionamento del mercato del comparto, si è assistito a un rallentamento della crescita del volume 
dei pacchi, registrato in particolare nel B2C conseguente agli effetti inflattivi e quindi a una ridotta capacità di acquisto anche 
nell'ambito dell'e-commerce. Il comparto dei pacchi, soprattutto nella prima parte del 2022, ha risentito inoltre dei ripetuti 
/ockdown imposti in Cina (fino al mese di novembre) per arginare la diffusione del Covid-19; 

• in ambito finanziario, nel primo semestre del 2022 il risparmio postale ha risentito negativamente del contesto socio-economi
co caratterizzato da una significativa crescita dei tassi di interesse, dall'aumento dell'inflazione, dal decremento della propen
sione al risparmio da parte delle famiglie e dalla riduzione delle prospettive di crescita del Paese. Relativamente all'offerta dei 
prodotti di Risparmio Postale, alla luce del contesto di mercato, sono stati adeguati i rendimenti dei Buoni Fruttiferi Postali per 
tre volte nel corso del 2022, e realizzati interventi nella gamma dei prodotti offerti, incluso il lancio di diverse offerte dedicate 
ai portatori di nuova liquidità. Inoltre, a seguito di una ricognizione relativamente alla base costi di BancoPosta, finalizzata a 
quantificare l'impatto delle dinamiche inflattive, è stata effettuata una modifica unilaterale delle condizioni contrattuali, correlata 
al giustificato motivo "inflazione". 

Con riferimento al portafoglio finanziario, lo stesso ha beneficiato dello scenario di mercato mutato con tassi di interesse in 

crescita. 

o in ambito assicurativo, non si rilevano evidenze significative in quanto le esposizioni indirette, nell'ambito dei fondi multi asset, 
verso i Paesi coinvolti nel conflitto rappresentano un ammontare irrilevante rispetto agli investimenti del gruppo assicurativo 

(0,03% del totale); 

• l'aumento delle quotazioni di gas ed elettricità e la sensibile volatilità dei prezzi, legata anche al rischio di riduzioni e interruzioni 
delle forniture di gas russo all'Europa, non hanno comportato ripercussioni di rilievo per il nuovo business energia del Gruppo, 
la cui offerta è stata awiata nel corso del mese di giugno 2022 per un target ristretto (dipendenti, famigliari e pensionati) e dal 
mese di gennaio 2023 per tutti i clienti. Nelle politiche di approwigionamento della materia prima, il Gruppo ha inoltre selezio
nato fornitori con una bassa o nulla esposizione al gas proveniente dal territorio russo. 

83. Public statemenl ESMA32-63-1277 "lmpHcatlons o! Russla's tnvasion or Ul<ra\ne on half-yearty financlal reports" del 13 maggio 2022, Publlc staternent ESMA3 I 
"European common enforcernenl priorilies lor 2022 annual financlal reports" del 28 ottobre 2022 e Richiamo di attenzione CONSOB n. 3/22 "Conflitto m Ucraina Ri 1 
di attenzione degli emittenti vigilati sull'Informativa finanziaria e sugli adempimenti connessi al rispetto delle misure restrittive adottale dall'Unfone europea nei co,,:;'°r··•arr 
Russia" del 19 maggio 2022. 

84. Decreto legge n. 21 del 21 marzo 2022 (c.d. decreto energia) e Decreto legge n, 176 del 18 novembre 2022 (c.d. decreto aluti-guatet). Per ulteriori approfondimen s rin a 
al capltolo 4 'Modello di business" nel paragrafo "Ornnicanalità e settori dl attività" - SBU Pagamenti e Mobile. 
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Nello scenario descritto, le performance registrate nel periodo dal Gruppo risultano solide e superiori alle attese con un risultato 
operativo che, con 2,3 miliardi di euro, ha raggiunto un livello record nella storia del Gruppo. 

La solidità finanziaria e la liquidità del Gruppo hanno consentito inoltre di finanziare investimenti per oltre 800 milioni di euro 
nel 2022, di pagare agli azionisti 526 milioni di euro come saldo del dividendo 2021 e 273 milioni di euro come acconto del 
dividendo 2022, di accelerare la crescita del Gruppo tramite investimenti in società strategiche per lo sviluppo del business, 
di finanziare con fondi propri, in esecuzione della delibera assembleare del 27 maggio 2022, operazioni di buyback per 25 
milioni di euro (per quest'ultime si veda quanto riportato nel capitolo 3 - Eventi di rilievo intercorsi nell'esercizio - della sezione 

"I bilanci di Poste Italiane"). 
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7 .3 Andamento economico del Gruppo 

Strategie Business Unit Corrispondenza, Pacchi e Distribuzione 

Strategie Business Unit Servizi Finanziari 

Strategie Business Unit Servizi Assicurativi 

Strategie Business Unit Servizi di Pagamenti e Mobile 

Le performance del Gruppo del 2022 risultano solide e in crescita rispetto al 2021 con un valore 
dell'EBIT (2.291 milioni di euro, +24, 1 % a/a) record nella storia del Gruppo. Tali risultati confer
mano l'efficacia degli indirizzi strategici definiti dal management e della loro execution, nonché 
la resilienza dimostrata dal Gruppo, che beneficia di una struttura di business diversificata e che 
ha continuato ad operare e crescere in uno scenario economico incerto. 

Ricavi 
11,9 €mld 
EBIT 
2,3 €mld 
Utile Netto 
1,5 €mld 

(daU In mlllonl di euro) 2022 2021 VARIAZIONI 4Q2022 4Q2021 VARIAZIONI 

RICAVI 

COSTI TOTALI 

EBIT 

EBIT Margin % 

UTILE NETTO 

UTILE NETTO PER AZIONE 

CAPEX 

% sui ricavi 

RICAVI 
(dati In millonl di euro) 

- Pagamenti e Mobile 

aBU Servizi Assicurativi 

- Servizi Finanziari 

Corrispondenza, Pacchi e Distribuzione 

11.889 11.220 +669 

9.598 9.375 +223 

2.291 1.846 +446 

19,3% 16,5% 

1.511 1.580 (69) 

1,16 1,21 (0,05) 

810 754 +57 

6,8% 6,7% 

1
+669

7 I +6,0% 

11.220 
+30,0% 

+15,7% 

11.889 

3.695 -1,2% 3.651 

2021 2022 

+6,0% 3.144 2.775 +369 +13,3% 

+2,4% 2.907 2.545 +362 +14,2% 

+24,1% 237 230 +7 +2,9% 

7,5% 8,3% 

-4,3% 86 405 (319) -78,8% 

-4,2% 0,07 0,31 (0,25) -78,7% 

+7,5% 159 299 (140) -46,9% 

5.0% 10,8% 

1
+369

7 I +13.3% 

3.144 
2.775 

1
+40,2% 
+40,5% 

+9,7% 

1.013 -1,0% 

4Q 2021 
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I ricavi del Gruppo ammontano a 11,9 miliardi di euro, segnando un incremento di 669 milioni di euro rispetto al 2021 (+6%) 
con il contributo positivo delle Strategie Business Unii Servizi Assicurativi (+292 milioni di euro pari a + 15, 7%), Pagamenti e 
Mobile (+265 milioni di euro pari a +30%) e Servizi Finanziari (+ 156 milioni di euro pari a +3,3%). La Strategie Business Unit 
Corrispondenza, Pacchi e Distribuzione registra ricavi in flessione rispetto al 2021 di 44 milioni di euro (-1,2%). 11 contributo dei 
ricavi incrementali dell'anno 2022 realizzati dalle nuove società acquisite nel corso dell'anno (Plurima, LIS, Agile e Sourcesense) 
è pari complessivamente a 147 milioni di euro. 

Il quarto trimestre 2022 evidenzia ricavi in crescita di 369 milioni di euro(+ 13,3%) rispetto al 2021 riconducibile alle performan
ce positive delle Strategie Business Unit Servizi Assicurativi (+167 milioni di euro; +40,5%), Servizi Finanziari (+106 milioni di 
euro; +9,7%) e Pagamenti e Mobile(+ 105 milioni di euro; +40,2%) solo parzialmente mitigate dalle performance negative della 
Strategie Business Unit Corrispondenza, Pacchi e Distribuzione (-10 milioni di euro pari a -1%). Le performance dei ricavi del 
quarto trimestre si riflettono in un risultato operativo del periodo che si attesta a 237 milioni di euro, registrando un aumento di 7 
milioni di euro (+2,9%), rispetto allo stesso trimestre dell'esercizio precedente. 

MASSE GESTITE/AMMINISTRATE 
(dati In miliardi di euro) 

- Riserve tecniche - Fondi d'hveslimento - Conti correnti e altro~ 

Risparmio postale 

Raccolta Netta dei 
prodotti d'investimento*** 

586 

335 

2021 

8,3 

* Comprende la capitalizzazlone degH Interessi. 

(0,5) 

+7,6 

+0,2 

+2,8 

(11, 1) 

RACCOLTA 
NETTA 

(24) 

-4,1% 

di cui: 

Riserve 
tecniche 

Fondi dl inv.to 

Conti correnti 
e altro•· 

Risparmio 
postale 

(23,6) 

(26,8) 

(1,4) 

(0,4) 

+5,0* 

EFFETTO 
MERCATO 

562 

329 

2022 

7, 1 

.. Includa conti correnti e risparmio ammlnlstrato, I conti correnti non Includono I REPO e la liquidllà di Poste Italiane. 

..... Include raccolta netta su: Fondi di lnves1imenlo, Moneylarm, Buoni Fruttiferi Postali, Comparto Assicurativo e Risparmio Amministrato. 

Nel corso del 2022 le masse gestite/amministrate, che ammontano a 562 
miliardi di euro, sono diminuite del 4, 1 % (-24 miliardi di euro) rispetto ai 586 
miliardi di euro del 31 dicembre 2021, per effetto principalmente dell'andamen
to negativo dei mercati finanziari che ha inciso sul fair market value delle riserve 
tecniche Poste Vita (-26,8 miliardi di euro) e di una minore raccolta netta sul 
Risparmio Postale (-11, 1 miliardi di euro), solo parzialmente mitigato da una 

562€mld 
Masse gestite/amministrate 

raccolta netta positiva sul comparto dell'assicurazione vita (+7,6 miliardi euro) e sui conti correnti (+2,8 miliardi di euro). La raccolta 
netta del risparmio postale (-11, 1 miliardi di euro) è influenzata per -1,5 miliardi di euro dai minori accrediti dei ratei pensionistici 
rispetto al 2021 (undici ratei rispetto ai dodici del 2021) per effetto della fine delle disposizioni correlate all'emergenza sanitaria. 
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COSTI TOTALI 
(dati In milioni di euro) 

9.375 

5.467 

2021 

(241) 

Costo del lavoro 

+87 

Costi per beni 
e servizi -

+223 

+2,4% 

+39 

Ammortamenti e 
Svalutazioni -

Relazione sulla Gestione al 31 dicembre 2022 
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+337 

Altri costi -

9.598 

5.226 

2022 

I costi totali si attestano a 9.598 milioni di euro in crescita rispetto ai 9.375 milioni di euro del 2021 (+223 milioni di euro), sostan
zialmente per l'aumento della voce altri costi (+337 milioni di euro), dei costi per beni e servizi (+87 milioni di euro) e degli ammor
tamenti (+39 milioni di eUro). 

Il costo del lavoro si attesta a 5.226 milioni di euro e registra una variazione negativa di 241 milioni di euro rispetto al 2021. Per 
maggiori approfondimenti si veda quanto riportato nel prosieguo del paragrafo. 

I costi per beni e servizi registrano un incremento di 87 milioni di euro passando da 2.873 del 2021 a 2.960 del 2022; la variazione 
è correlata principalmente all'ampliamento del perimetro societario (per 85 milioni di euro) awenuto nel corso dell'esercizio e allo 
scenario inflattivo internazionale (per 62 milioni di euro) indotto dal conflitto russo-ucraino. 

GII ammortamenti si attestano a 830 milioni di euro e registrano una variazione positiva di 39 milioni di euro rispetto al 2021 
per maggiori ammortamenti e minori riprese di valore sugli immobili, impianti e macchinari e sui diritti d'uso, principalmente per 
l'ampliamento del perimetro societario, nonché per maggiori ammortamenti su attività immateriali correlati agli investimenti su 
applicativi software. 

Gli altri costi si attestano a 581 milioni di euro e registrano una crescita.di 337 milioni di euro rispetto al 2021; la variazione è 
principalmente imputabile agli accantonamenti per rischi su crediti d'imposta (320 milioni di euro) in parte compensati da minori 
accantonamenti netti delle rimanenti voci degli altri fondi rischi e oneri. 

Per maggiori dettagli, si rimanda a quanto riportato alle Note dei Bilanci di Poste Italiane al 31 dicembre 2022. 
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COSTO DEL LAVORO 
(dati In milioni di euro) 

Il costo complessivo del lavoro registra una diminuzione di 241 milioni di euro (-4,4%) rispetto all'esercizio 2021. Tale variazione 
è Imputabile principalmente alla riduzione della componente straordinaria, che passa da 232 milioni di euro del 2021 a 70 milioni 
di euro del 2022 (-162 milioni di euro). 11 costo del lavoro ordinario, che passa da 5.236 milioni di euro del 2021 a 5.157 milioni di 
euro del 2022, registra una diminuzione di 79 milioni di euro. 

Costo del lavoro 
ordinario (A) 

Costo del lavoro 
straordinario (B) 

di cui esodi 

di cui vertenza 

TOTALE (A+B) 

5.236 

(100) 

2021 Riduzione FTE 

232 

235 

(3) 

Il 

(79) 

+30 5.157 

(10) 

Operazioni Costo 
Societarie Unitario 2022 

(162) 70 

(158) 77 

(4) (7) 

► --4,4% 

La variazione della ccmponente ordinaria rispetto all'anno precedente deriva principalmente dalla riduzione dell'organico media
mente occupato neWanno (circa 1.600 FTE in meno). 

La riduzione della componente straordinaria è principalmente dovuta al minor accantonamento del piano esodi 2022 per soste
nere le uscite degli anni 2023 e 2024 alla luce della disponibilità residua del fondo esodi dovuta al minore costo pro capite degli 
incentivi registrato nel corso dell'anno e correlato alle agevolazioni previste dalla normativa (e.ci. "quota 102"). 
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NUMERO DI RISORSE 
{Full Time Equivalent medi In migliaia) 

Sono proseguite nell'anno le attività di riorganizzazione e razionalizzazione dei 
processi interni; le risorse uscite dal Gruppo nel 2022, comprensive di esodi 
incentivati, sono 8,3 migliaia (FTE) a fronte di nuovi ingressi pari a 5,7 migliaia 
(FTE) a tempo indeterminato e circa 0,2 migliaia (FTE) a tempo determinato. 
Alla variazione dell'organico del periodo contribuisce, inoltre, l'ampliamento del 
perimetro del Gruppo con l'ingresso di Plurima, LIS, Agile e Sourcesense (+0,8 
migliaia di FTE medi). 

(1,6) 

-1,3% 

121,4 +5,7 +0,8 

(8,3) 
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120 mila 
persone impiegate nel 2022 

119,8 

+0,2 

Contratti a tempo 
2021 

Turnaver e uscite 
Incentivate Assunzioni Operazioni societarie determinato 2022 

EBIT DI GRUPPO 
(dati In milioni di euro) 

40 

-9M 

I 
+4467 

+24,1% 

2.291 

1.846 
237 

+2,9% 

230 

+27,2% 

2021 2022 

Il risultato operativo (EBITI consolidato si attesta ad un livello record per il Gruppo a 2.291 milioni di euro e registra una ce cita 
di 446 milioni di euro (+24, 1 %) rispetto allo scorso esercizio (1.846 milioni di euro), raggiungendo la guidance 2022 rivista I r alzo 
comunicata alla comunità finanziaria nel mese di novembre. 

Il trend del quarto trimestre 2022 risulta infiuenzato principalmente galle componenti registrate sui costi operativi corne s 
commentate. 
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EBIT PER STRATEGIC BUSINESS UNIT 
(dati In milionl di euro) 

1.846 

(301) 

2021 

(25) 

Corrispondenza, 
Pacchi e Distribuzione 

+141 

Servizi 
Finanziari -

+232 -

Servizi 
Assicurativi 

+98 

Pagamenti 
e Moblle -

2.291 

(326) 

2022 

Nel 2022 il risultato operativo di Gruppo si attesta a 2.291 milioni di euro e mostra una crescita di 446 milioni di euro rispetto al 
precedente esercizio. La crescita delle performance operative ha riguardato tutte le Strategie Business Unii a eccezione della 
Strategie Business Unii Corrispondenza, Pacchi e Distribuzione la quale registra nell'anno 2022 un risultato operativo 
negativo per 326 milioni di euro, in diminuzione di 25 milioni di euro rispetto allo scorso esercizio, 

Il risultato operativo della Strategie Business Unit Servizi Assicurativi risulta positivo per 1.350 milioni di euro in miglioramen
to (+232 milioni di euro) rispetto al valore realizzato nel 2021 (1. 119 milioni di euro). 

Performance in crescita anche per la Strategie Business Unit Servizi Finanziari e per quella di Pagamenti e Mobile che 
registrano rispettivamente nel 2022 un risultato operativo di 887 milioni di euro(+ 141 milioni di euro rispetto al 2021) e 379 milioni 
di euro (+98 milioni di euro rispetto al 2021 ). 

Per maggiori approfondimenti sulle performance delle singole Strategie Business Unii si rinvia ai paragrafi dedicati nel proseguo 
del capitolo. 
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GESTIONE FINANZIARIA E IMPOSTE 
(dati In millonl ~I euro) 

2.291 

EBIT 
2022 

+37 

Gestione 

finanziaria 

(780) 

-34,1% 

(818) 

Imposte 

Relazione sulla Gestione al 31 dicembre 2022 
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1.511 

Utile Netto 
2022 

L.:utile dei periodo si attesta a 1.511 milioni di euro, in diminuzione del 4,3% rispetto al 2021 (1.580 milioni di euro), e tiene conto 
della gestione finanziaria che passa da 322 milioni di euro del 2021 a 37 milioni di euro del 2022; il saldo del 2021 beneficiava 
della plusvalenza lorda di natura non ricorrente di 225 milioni di euro, iscritta tra i proventi finanziari e rilevata in seguito all'o
perazione di fusione di SIA-Nets-Nexi, commentata nelle operazioni societarie della Relazione finanziaria annuale del 2021. Le 
imposte di periodo registrano un aumento di 229 milioni di euro passando da 588 milioni di euro del 2021 a 818 milioni di euro. 

L.:utile del quarto trimestre 2022 si attesta a 86 milioni di euro in diminuzione di 319 milioni di euro (-78,8%) rispetto al quarto 
trimestre dell'esercizio precedente. 
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7 .3.1 Strategie Business Unit Corrispondenza, Pacchi e 
Distribuzione 
Le performance del 2022 della Strategie Business Unit evidenziano una flessione dei ricavi sia nel business della corrispondenza 
tradizionale sia nel business dei pacchi, nonostante il contributo positivo dei ricavi derivanti dall'acquisizione della società Plurima 
(45 milioni di euro nell'anno 2022). Il risultato operativo è penalizzato dai maggiori accantonamenti a fondi rischi come approfon
dito nel prosieguo del paragrafo, parzialmente mitigati dalla diminuzione del costo del lavoro. 

CORRISPONDENZA, PACCHI E DISTRIBUZIONE 
(dati In mlllonl di euro) 2022 2021 VARIAZIONI 

Ricavi da mercato 3.651 3,695 (44) -1,2% 

Ricavi da altri settori 4.862 4.696 +165 +3,5% 

Ricavi totali 8.512 8.391 +122 +1,5% 

Costi 8.799 8.613 +186 +2,2% 

Costi vs altri settori 39 78 (40) -50,5% 

Costi totali 8.838 8.692 +146 +1,7% 

EBIT (326) (301) (25) -8,2% 

EBIT Margin % -3,8% -3,6% 

RISULTATO NETTO (361) (226) (134) -59,4% 

KPI Operallvl 2022 2021 VARIAZIONI 

Corrispondenza e pacchi 

RicavVFTE (in migliaia di euro) 72 70 +2 +3,0% 

Pacchi portalettabili (voluml in milionQ 71 80 (10) -12,2% 

Nuova Rete Punto Poste (numero di Lockers e punti di ritiro altematiVJ) 15.117 13.504 + 1.613 +11,9% 

Incidenza pacchi consegnati con canali alternativr (%) 6,0 2,6 +3 + 131,4% 

Distribuzione 

Numero di clien~ (in milionQ 35,1 35,1 +O +0,1% 

Numero Uffici Postali 12.755 12.761 (6) n.s. 

Sale dedicate alla consulenza 7.853 6.979 +874 +12,5% 

Rete ATM Postarnat 8.118 8.107 +11 +0,1% 

ESG 

Rotta green (mezzi elettricij 3.653 1.737 +1.916 +110,3% 

Colonnine elettriche installate 4.012 1.737 +2.275 +131,0% 

Cassette postali smart 418 405 +13 +3,2% 

N. edifici coinvolti nel progetto Smart Bu{{ding* 1.617 652 +965 +148.0% 

Pannelli Fotovoltalci (nr. edificij 163 35 +128 n.s. 

n.s. non signtncalivo. 
* Reti te12e. Calcolalo come volumi pacchi consegnati su Rete Punto Posle (Lockers, Tabaccai e altri col/ect pofnls) sul tolale volumi pacchi B2C, 
.. Gestione automatizzata. e a distanza degli ediflcl per ottenere efficlenlamentl energelicl. 
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RICAVI DA MERCATO 
{dati in milionl di euro) 

t~ Altri ricavi 

- Pacchi 

Corrìspondenza i 
3.695 

(44) 

·1,2% 7 
3.651 

■ -9,3% ■.' 
-0,5% 

2.082 -0,8% 2.066 

2021 2022 

di cui -45 
Plurima 

Reiezione sulla Gestione al 31 dicembre 2022 
7, Creazione di Valore 

i 
(10) 

7 -1,0% 

1.013 1.003 

■-33,7% 

■ +5,0% dicui-16 
Plurima 

564 -1,3% 556 

4Q 2021 4Q2022 

I Ricavi da mercato della Strategie Business Unit passano da 3.695 milioni di euro nel 2021 a 3.651 milioni di euro nel 2022 (-44 
milioni di euro, pari al -1,2%), confermando anche nel quarto trimestre del 2022 l'andamento negativo registrato nei trimestri 
precedenti. 

I ricavi della corrispondenza registrano una riduzione dei ricavi nell'anno (-17 milioni di euro; -0,8%), concentrata sul terzo trime
stre (-14 milioni di euro, -2,9%); analogamente, anche i ricavi del comparto pacchi registrano una flessione (-8 milioni di euro; 
-0,5%), dovuta sia alla normalizzazione degli andamenti del mercato, sia agli effetti sull'economia derivanti dal conflitto russo-u
craino. La decrescita viene in parte mitigata dal contributo positivo derivante dal business della logistica ospedaliera svolta dalla 
società Plurima acquisita dal Gruppo nel corso del periodo (+45 milioni di euro). 

Inoltre, si evidenzia una diminuzione della voce altri ricavi" pari a circa 19 milioni di euro (-9,3% rispetto al 2021) riconducibile pre
valentemente al minor contributo dei ricavi del Consorzio PosteMotori le cui attività sono in corso di conclusione. Tale variazione 
è stata parzialmente mitigata dal contributo positivo legato al corrispettivo, applicato a partire dalla fine del 2021, per le attività 
di rilascio delle identità digitali ai cittadini (SPID III - Sistema Pubblico di Identità Digitale) per coloro che richiedono il servizio 
tramite identificazione in presenza o da remoto. 

85. La voce "Altri Ricavi" include i ricavi delle società con1rollate Consorzio PosleMotori (gestione pratiche del Ministero delle Infrastrutture e del Trasporti, conclu,"'-!ii;I '1f ''I'" 
2022), PatenlNiaPoste {servizio di Recapllo paten1ij, Europa Gestioni Immobiliari (gesUone del patrimonio Immobiliare di Posle Italiane), Poste Air Cargo (!raspo 
commerciale), Posle Welfare Servizi (gestione Fondi Sanilari Integrativi), Sourcesense e Agile Power (società che operano nel settore Il). La voce Include, lnoll , r1cav· 
derivanti dalla vendita di prodotti lilatelicl (es. folder, cartoline, album), dall'attività di rilasclo delle identità digilall al cittadini (SPIO - Sistema Pubblico di Identità o· ita ), d 
servizi della Piattaforma dedicata alla prenotazione del vaccini, i ricavi da cessione del credito d'Imposta e in1ine altri ricavi non strettamente correlali al core busine di.Posi 
Hallane (per esempio l'affitto di lmmobllij. · 
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CORRISPONDENZA 

-Altro - Servizi integrali - Direct Marketing - Posta descritta 

Posta indescritta 

-Altro - Servizi Integrati - Direct Marketing - Posta descritta 

Posta lndescritta 

RICAVI (dati in milioni di euro) 

i 
(17) 

7 -0,8% 

2.082 2.066 

-1,1% 

+58,6% 
-13,2% 

-1,6% 

615 -9,9% 554 

2021 2022 

RICAVI (dati in milioni di euro) 

i 
(8) 

7 -1,3% 

564 556 

-~-"I +61,8% • , 
-18,1% • • 

-5,8% I• 

146 -8,9% 133 

4Q 2021 4Q2022 

Posta lndescritta: servizio standard di spedizioni con recapito in cassetta postale. 

VOLUMI (dati in milioni) 

1 
(119) 

7 -4,7% 

2.558 

■~""■ +125,9% . : 
-15,8% • 

;i: - ~ 

-3,5% 

1.285 1.153 
-10,2% 

2021 2022 

VOLUMI (dati in milioni) 

i-~~::, 7 
669 

I 
608 

'"I +70,3% • 
-19,7% 
-51% •. 

' .. 
297 -13,7% 256 

4Q 2021 4Q2022 

Posta Descritta:. recapito alla persona con attestazione di awenuta spedizione e tracciatura dell'invio per la clientela reta1I 
e business. Tale categoria comprende in particolare: la raccomandata, l'assicurata e l'atto giudiziario. 

Direct Marketing: servizio per l'invio da parte delle aziende e delle Pubbliche Amministrazioni di comunicazioni a conte
nuto pubblicitario, promozionale o informativo. 

Servizi Integrati: offerte Integrate e personalizzate per specifici segmenti di clientela, in particolare la Pubblica 
Amministrazione, le grandi aziende e gli studi professionali. Il servizio integrato più rilevante è il Servizio Integrato Notifica, 
per la gestione dell"intero processo di notifica degli atti amministrativi e giudiziari (es. le violazioni al Codice della Strada). 

Altro: servizi per l'editoria, servizi multicanale, stampa, gestione documentale, altri servizi di base. La voce include, inoltre, 
le Integrazioni tariffarie relative a ricavi da mercato commercializzati a tariffe scontate ai sensi di legge e il Compenso per il 
Servizio Postale Universale (include anche le compensazioni relative al Pacco ordinario). 
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Le performance dei servizi di Corrispondenza registrate dal Gruppo nel 2022 evidenziano una flessione dei volumi pari al -4, 7% 
(-119 milioni di invii), accompagnata da una riduzione dei ricavi pari al -0,8% (-17 milioni di euro) rispetto al 2021. Nonostante 
il diverso mix di prodotto registrato nell'arco dell'anno, la crescita dei volumi di alcuni prodotti a maggior valore, presenti nella 
famiglia dei Servizi Integrati e della Posta Descritta (Atto giudiziario), non compensa completamente la flessione dei prodotti a 

minor valore. 

La Posta lndescritta evidenzia una riduzione sia dei volumi che dei ricavi rispettivamente del 10,2% (-131 milioni di invii) e del 9,9% 
(-61 milioni di euro) rispetto al 2021, attribuibile ad un calo fisiologico dei volumi a causa dell'e-substitution. 

La Posta Descritta registra una riduzione dei volumi del 3,5% (-6 milioni di invii). accompagnata da una flessione dei ricavi pari 
all'1,6% (-12 milioni di euro) attribuibile prevalentemente sia a un calo dei volumi spediti dalla clientela retail che ad una diminu

zione dei volumi provenienti dai paesi esteri . 

Il Direct Marketing continua a manifestare un decremento di volumi del 15,8% (-48 milioni di invii), che determina una variazione 
negativa dei ricavi di circa 11 milioni di euro (-13,2%), attribuibile anche esso al fenomeno della e-substitution. 

I Servizi integrati presentano volumi e ricavi in crescita rispetto al 2021 rispettivamente di 23 milioni di invii (+ 125,9%) e 73 milioni 
di euro (+58,6%), per via del contributo positivo generato dalla ripresa delle attività di notifica di prodotti quali atti amministrativi 
e giudiziari e dalla ripresa degli invii delle cartelle esattoriali, che nel corso del 2021 avevano risentito del protrarsi degli effetti 

generati dal blocco degli invii delle notifiche a causa della pandemia. 

La voce Altro, che accoglie anche i servizi commercializzati da Postal, presenta volumi nel 2022 in crescita rispetto al 2021 (+43 
milioni di invii, pari a +5,5%) accompagnati però da una diminuzione dei ricavi pari a 6 milioni di euro (-1, 1 %). Tale andamento è 
attribuibile prevalentemente alla crescita dei volumi commercializzati da Postel, che gestisce prodotti a minor tariffa media. Nella 
voce altro sono inclusi anche il compenso per l'Onere del Servizio Universale (262 milioni di euro), invariato rispetto al 2021, e le 
compensazioni sui prodotti editoriali a tariffa agevolata rientranti nel Servizio Universale, le quali registrano una crescita di 1 milio
ne di euro (+2%) rispetto all'esercizio precedente, per effetto della Delibera AGCom 454/22/CONS che ha definito con decorren
za 1 ° settembre 2022 un progressivo incremento delle tariffe universali per i servizi editoriali. Per ulteriori dettagli si rinvia a quanto 
riportato nel "Contesto normativo ed evoluzione dello scenario regolatorio" della Strategie Business Unit Corrispondenza, Pacchi 

e Distribuzione. 

La flessione del comparto della corrispondenza tradizionale rispetto sia all'esercizio 2021 che al quarto trimestre 2021 è attribui
bile principalmente al secolare trend di riduzione dei volumi della corrispondenza indescritta correlato alla e-substitution. 
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PACCHI 

- Altro - C2X - B2C 

B2B 

- Altro - C2X - B2C 

B2B 

RICAVI (dati in milioni di euro) 

i 
(B) 

-0,5% 

1.403 

+1,7% 

-13,4% 

261 

2021 

+4,3% 

7 
1.395 

224 

2022 

RICAVI (dati in milioni di euro} 

I +19 7 
+5,0% 

384 404 

+6,0% 

-2,0% 

+14,0% 

73 -19,3% 59 

4Q2021 4Q2022 

VOLUMI (dati in milioni) 

i 
(9) 

-3,6% 

249 
-15,6% 

-16,4% 

42 

2021 

+0,5% 

-13,3% 

7 
240 

36 

2022 

VOLUMI (dati in milioni) 

+3 

i +4,2% 7 
68 71 

-17,4% 
-6,0% 

+ 11,5% 

11 -14,9% 10 

4Q 2021 4Q2022 

B2B: acronimo di Business lo Business. Servizi per le spedizioni da azienda ad azienda. Offerta che punta su qualità e 
affidabilità, con opzioni di consegna con tempi definiti, spedizioni prevalentemente multicollo. 

B2C: acronimo di Business to Consumar, Un'offerta modulare creata per l'e-commerce con scelta di servizi accessori. 

C2X: individua i pacchi di tipo "Consumer-to-Consumer/Business", owero i pacchi inviati dai consumatori sia ad altri 
consumatori sia a imprese. 

ALTRO: include ricavi e spedizioni internazionali e da partnership con operatori logistici. La voce include inoltre ricavi da 
servizi dedicati (servizi altamente customizzati e progettati su esigenze specifiche di Banche, Assicurazioni, Pubbliche 
amministrazioni o di clienti con le medesime caratteristiche tecnico operative), da servizi di logistica integrata (gestione 
magazzino) inclusivi anche del corrispettivo della commessa aggiudicata dal Ministero degli Interni per la distribuzione di 
dispositivi di protezione individuale. Include, infine, i ricavi del servizio di trasporto su gomma a lungo raggio, servizio ope
rato dalla società controllata sennder Italia ed i ricavi da logistica ospedaliera, servizio svolto dalla società Plurima. 
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Il comparto pacchi nel 2022 ha registrato una flessione complessiva sia in termini di volumi che di ricavi, rispettivamente del 3,6% 
(-9 milioni di invii) e dello 0,5% (-8 milioni di euro) rispetto all'anno precedente. Tuttavia, nel corso dell'anno, la decrescita registra
ta nella parte iniziale, generata da un mercato incerto, si è progressivamente attenuata con un trend in continuo miglioramento; in 
particolare, nell'ultimo trimestre dell'anno i ricavi e i volumi sono cresciuti rispettivamente del 5,0% (+ 19 milioni di euro) e del 4,2% 
(+3 milioni di invii) rispetto all'analogo trimestre del 2021. La flessione dei ricavi del 2022 è parzialmente compensata dall'ingresso 
nel business della logistica ospedaliera, tramite l'acquisizione della società Plurima (+45 milioni di euro). 

La flessione dell'anno è principalmente concentrata sul segmento B2B, che ha realizzato ricavi per 224 milioni di euro, in 
diminuzione del 14,2% (-37 milioni di euro), a fronte di 36 milioni di spedizioni (-6 milioni di invii, -13,3%) rispetto al 2021. 
Questo segmento di business, legato significativamente all'evoluzione del PIL, è stato fortemente condizionato dalle tensioni 
geopolitiche internazionali che hanno messo in crisi nel corso dell'anno la produzione industriale, visti i rincari soprattutto nel 
comparto energetico. 

Il segmento B2C mostra una performance positiva principalmente concentrata nella seconda parte dell'anno. In particolare, in 
tale comparto il terzo trimestre 2022 risulta in controtendenza rispetto alla prima metà dell'anno, con un quarto trimestre che 
ha confermato una crescita più netta (+6 milioni di invii, + 11,5%). A riguardo, si evidenzia il consistente aumento delle spedizioni 
direttamente collegate all'e-commerce durante il picco natalizio e una ripresa dei flussi in ingresso dalla Cina che avevano subito 
un rallentamento a causa dell'entrata in vigore, a luglio 2021, della normativa /ow va/ue consignment'". 

Il segmento C2X presenta ricavi e volumi in flessione, rispettivamente di 8 milioni di euro (-13,4%) e di un milione di invii (-16,4%) 
rispetto al 2021, per effetto soprattutto di una decisa contrazione del mercato. 

La voce Altro, evidenzia un incremento dei ricavi di 6 milioni di euro(+ 1,7%), accompagnato però da una riduzione di volumi pari 
a 3 milioni di invii (-15,6%) rispetto al 2021. Tale performance positiva è imputabile al contributo positivo della società Plurima, 
nonostante il prevedibile effetto negativo correlato alla riduzione del volume di affari sui servizi di logistica integrata" a servizio 
della Pubblica Amministrazione. 

Altro ritardo si registra nel business internazionale sia nei ricavi (-9 milioni di euro, pari al -10,2%) che nei volumi (-1 milione di invii, 
-24,6%) dove per tutto il corso dell'anno si è osservata una domanda in progressivo rallentamento. 

86. La dlret1iva europea "Low Value Cons/gnmenl" ha Introdotto l'obbligo per i clienti nnali d1 pagamento dell'IVA anche con riferimento all'acquisto di beni di modesto valore. 
87. Poste Italiane si è aggiudicata la commessa di logistica Integrata nel mese d maggio 2J)20 per la consegna elle Pubbliche Ammlnlstrazionl del dlspositM di pro lezio 

individuale. 
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COSTI TOTALI 
(dati In mllloni di euro) 

8.692 

5.366 

2021 

(252) 

Costo 
del lavoro 

+21 

Costi per beni 
e servizi -

+146 

+1,7% 

+34 

Ammortamenti e 
Svalutazloni -

(40) 

Costi VS 

altri settori -

+383 -

Altri costi -

8.838 

5.114 

2022 

I costi comprensivi di ammortamenti e svalutazioni dell'anno 2022 ammontano a 8.838 milioni di euro con un aumento di 146 
milioni di euro (+ 1,7%) rispetto al 2021. Tale andamento è prevalentemente riconducibile all'incremento della voce Altri costi 
parzialmente mitigato dalia riduzione del costo del lavoro. 

Il costo del lavoro si attesta a 5.114 milioni di euro, in diminuzione di 252 milioni di euro (-4, 7%) rispetto al 2021, attribuibile sia ai 
minori accantonamenti per incentivi per esodi futuri (-157 milioni di euro), che alla riduzione dell'organico mediamente impiegato 
(circa 1.800 FTE in meno rispetto all'analogo periodo dei 2021), nonostante l'ampliamento dei perimetro societario che ha com
portato l'ingresso nella SBU delle persone di Plurima, Agile e Sourcesense. 

I costi per beni e servizi presentano un incremento di 21 milioni di euro (+0,9%), attestandosi a 2.371 milioni di euro nel 2022. 
Tale variazione è concentrata nell'ultimo trimestre dell'anno (+37 milioni di euro, +5,8%) ed è imputabile si.a all'incremento dei 
costi variabili legati alla crescita dei volumi dei pacchi del periodo, che allo scenario inflattivo internazionale, che ha caratterizzato 
il 2022 ed è tuttora in corso. 

La voce ammortamenti e svalutazioni registra un incremento di 34 milioni di euro (+4,5% rispetto al 2021), imputabile principal
mente ai maggiori ammortamenti e a minori riprese di valore su Immobili, impianti e macchinari e agli ammortamenti su attività 
immateriali correlati agli investimenti su applicativi software divenuti disponibili all'uso nel corso dell'esercizio. 

La voce altri costi accoglie nel 2022 prevalentemente l'accantonamento a fondi rischi sui crediti d'imposta (320 milioni di euro), in 
parte compensato da minori accantonamenti netti delle rimanenti voci degli altri fondi rischi e oneri dovuti sia all'aggiornamento 
delle passività stimate che al venir meno di quelle identificate in passato. Per approfondimenti si rinvia a quanto riportato nelle 
note della sezione "I Bilanci di Poste italiane". 

Alia luce di quanto rappresentato la Strategie Business Unit Corrispondenza, Pacchi e Distribuzione presenta un risultato operati
vo nell'anno 2022 negativo per 326 milioni di euro, in diminuzione rispetto ai risultato operativo dell'analogo periodo dell'esercizio 
precedente che si attestava ad un valore negativo di 301 milioni di euro (-25 milioni di euro). 
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Qualità dei prodotti rientranti nel Servizio Universale 
Di seguito, si riportano i risultati della qualità conseguiti in relazione ai prodotti rientranti nel Servizio Universale e i cui obiettivi sono 
definiti dall'AGCom. !..'.autorità ne verifica il rispetto e pubblica annualmente i risultati. 
!..'.andamento della qualità per l'esercizio 2022 evidenzia complessivamente delle buone performance, mostrando il superamen
to dei target di riferimento dell'anno per la quasi totalità dei prodotti. Nel confronto con l'esercizio precedente l'andamento ha 
risentito pesantemente dell'impatto della quarta ondata di contagi da Covid-19 che ha riguardato il primo trimestre del 2022 e 
ha comportato un forte incremento del tasso di assenteismo su tutte le strutture operative della filiera logistica, inclusi i segmenti 
appaltati a terzi. 

Posta 1 Prioritaria 

Consegna entro: Target Consegna entro: Target Consegna entro: Target Consegna entro: Target 
1 giorno 80,0% 2giomi 80,0% 3giornl 80,0% 4glorni 98,0% 

Risultato ----t mli 
2022 

Risultato --------,m 
2022 

Risultato -------, a 
2022 

Risultato --------, mli 
2022 

Risultato ----t I 81 7% I 
2021 ' 

Risultato --------, 1 89 B% I 
2021 I 

Risultalo ---------,1 971 o/i I 
2021 I O 

Rtsultato --------, I 98 70ij 
2021 ' 

0 

Posta 4 Ordinaria Posta Massiva Posta Raccomandata Posta Assicurata Poste Delive,y Standard 

Consegna entro: Target Consegna entro: Target Consegna entro: Target Consegna entro: Target Consegna entro: Target 
4glorni 90,0% 4glornl 90,0% 4glomi 90,0% 4giomi 90,0% 4 giorni 90,0% 

Risultato ----t-
2022 

Risultato ----t Em 
2022 

Risultato --------, 1111 
2022 

Rlsultato --------, = 
2022 

Rlsultato ----t lm 
2022 

Risultato ----t 1 83 S"/( I 
2021 ' 

0 
Risultato ---:-+ 1 97 O"/( j 
2021 - ' 

0 
Risultato --------, \ 91 4"/( I 
2021 ' 

0 
Risultato ----t j 99 20/( j 
2021 I O 

Risultato ----t [ia S% I 
2021 ' 

Consegna entro; Target Consegna entro: Target Consegna entro: Target Consegna entro: Target 
6glornl 98,0% Bglorni 98,0% 6 giorni 98,0% Bgioml 98,0% 

Risultato ----t-
2022 

Risultato -..ma 
2022 

Rlsultato --------,-
2022 

Risultato --> Em 
2022 

Risultato --------, 1 94 2"/( j 
2021 I O 

:~ltato --------, 199,2% I Rlsultato ---t ! es so/~ 
2021 I O 

Risultato -->~e~ 
2021 ,_ 0 
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7 .3.2 Strategie Business Unit Servizi Finanziari 
Il risultato operativo della SBU del periodo in crescita rispetto al 2021 grazie principalmente, agli interessi attivi netti maturati 
sull'impiego della raccolta di conti retail e della Pubblica Amministrazione. Il Tota/ Capitai Ratio al 31 dicembre 2022 si è attestato 
al 23, 1 % a conferma della solidità di BancoPosta. 

SERVIZI FINANZIARI 
(dati in mlllonl di euro) 2022 2021 VARIAZIONI 

Ricavi da mercato 4.939 4.783 +156 +3,3% 

Ricavi da altri settori 820 759 +61 +B,1% 

Ricavi totali 5.759 5.542 +217 +3,9% 

Cosll 114 161 (47) -29,1% 

Costi vs altri settori 4.757 4.634 +123 +2,7% 

Costi totali 4.872 4.796 +76 +1,6% 

EBIT 887 747 +141 +18,9% 

EBIT Margin % 15,4% 13,5% 

UTILE NETTO 622 556 +66 +11,9% 

KPI Operativi 2022 2021 VARIAZIONI 

Masse Gestite/amministrate (in miliardi di euro) 562,0 586,1 (24,1) -4,1% 

Raccolta netta (in milioni di euro) (488) 15.137 (15.625) -103,2% 

Plusvalenze/minusvalenze latenti (In milionl di euro) (7.208) 2,096 (9,304) n.s. 

Conli Correnti (giacenza media del periodo in miliardi dì euro) 86,5 79,1 +7,5 +9,4% 

Rendimento complessivo raccolta* 2,24% 1,88% 

Risparmio Postale (giacenza media In miliardi di euro) 315,5 318,1 (2,6) -0,8% 

Finanziamenti (erogato In millonl di euro) 3.296 3.321 (24,6) -0,7% 

n.s. non significativo . Esclusl I rendimenti da gestione pro-attiva del portafoglio, 
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RICAVI DA MERCATO E ALTRI SETTORI 
(dati In mllioni di euro) 

.,-- ./'_ Ti Servizi di Incasso e pagamento 

I 
+156 - Distribuzione di prodotti terzi +3,3% - Gestione del risparmio - Raccolta Risparmio pos1ale 4.783 -Interessi attivi netti -4,2% 

Gestione pro-attiva -3,7% 
del portafoglio tiloll -1,3% 

-8,7% 

+28,6% 

407 -17,8% 

2021 

Ricavi netti 759 
+8,1% 

da altri settori 

Totale ricavi 5.542 
+3,9% 

7 
4.939 

335 

2022 

B20 

5.759 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

+106 

I l +9,7% 

1.088 
1.194 -;~i~ -10,6% 

-9,3% 

+40,8% 

2 -101 2% 

4Q 2021 4Q2022 

199 
+9,3% 

21B 

1.2B7 
+9,7% 

1.411 

Gestione pro-attiva del portafoglio titoli: plusvalenze da vendita di titoli del Portafoglio BancoPosta al netto di 
minusvalenze. 

Interessi attivi netti: ricavi da impiego della liquidità raccolta tramite conti correnti postali al netto di interessi passivi e altri 
oneri da operatività finanziaria. Sono inclusi i ricavi da crediti d'imposta. 

Raccolta Risparmio postale: raccolta del risparmio tramite Buoni Fruttiferi Postali e Libretti Postali emessi da Cassa 
Depositi e Prestiti. 

Gestione del risparmio: gestione collettiva del risparmio attraverso fondi comuni di investimento e gestione di portafogli 
individuali relativi a mandati istituzionali riferibili al Gruppo. 

Distribuzione di prodotti terzi: distribuzione di prodotti erogati/emessi da partner terzi (finanziamenti, mutui, prestiti, 
cessioni del quinto, carte di credito, ecc.). 

Servizi di incasso e pagamento: bollettini, incassi e pagamenti PP.AA., trasferimento fondi e servizi accessori conti 
correnti. 
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I Ricavi da mercato nel 2022 ammontano a 4.939 milioni di euro e registrano una crescita di 156 milioni di euro rispetto ai 4.783 

milioni di euro realizzati nell'anno precedente (+3,3%). 

Nel dettaglio, il periodo in esame mostra: (i) Interessi Attivi netti in crescita rispetto al 2021 (+425 milioni di euro; +28,6%), essen
zialmente per effetto del maggiore rendimento dell'impiego della giacenza da conto corrente relativa al comparto della Pubblica 
Amministrazione (+218 milioni di euro) e per l'impiego in crediti di imposta (+215 milioni di euro); (ii) Plusvalenze nette realizzate 
nell'ambito della gestione pro-attiva del portafoglio pari a 335 milioni di euro, in diminuzione di 72 milioni di euro rispetto ai 407 

milioni di euro del 2021. 

I ricavi derivanti dal servizio di raccolta e gestione del Risparmio Postale si attestano a 1.600 milioni di euro, in diminuzione 
dell'8,7% (-153 milioni di euro) rispetto allo scorso anno, a fronte del mutato scenario macroeconomico che ha accelerato i 
rimborsi anticipati dei BFP deprimendo la raccolta netta del risparmio postale, nonostante l'adeguamento dell'offerta e dei 
rendimenti intervenuta nella seconda parte dell'anno; la remunerazione prevista dalla Convenzione con CDP si è attestata nel 
2022 al livello minimo (f/oor). I ricavi relativi ai servizi di incasso e pagamento risultano pari a 763 milioni di euro, in flessione del 
4,2% (-33 milioni di euro) rispetto al 2021 prevalentemente a causa di minori volumi sui bollettini e per effetto del conferimen
to del ramo Carte di Debito alla società PostePay della SBU Pagamenti e Mobile awenuto ad ottobre 2021; tale variazione 
negativa è solo parzialmente controbilanciata dalle maggiori spese di tenuta del conto corrente (+58 milioni di euro) sostenute 
dai titolari a seguito del repricing awenuto nel mese di luglio 2022. I ricavi da distribuzione di prodotti di terzi si attestano a 
213 milioni di euro, in diminuzione di 8 milioni di euro rispetto ai 221 milioni di euro del 2021, da ricondurre principalmente ai 

minori ricavi da prestiti personali. 

I ricavi da altri settori, si attestano a 820 milioni di euro (+8, 1 % rispetto al 2021 ). La variazione positiva è imputabile principalmente 
ali' aumento delle commissioni di gestione W delle polizze assicurative e alla crescita dei ricavi derivanti dal collocamento dei 

prodotti della SBU Pagamenti e Mobile. 

Il quarto trimestre 2022 mostra ricavi da mercato in crescita rispetto allo stesso periodo del 2021 di 106 milioni di euro (+9,7%), 
riconducibili principalmente ai maggiori interessi attivi netti (+ 153 milioni di euro) in parte compensati dai minori ricavi del servizio 
di raccolta e gestione del Risparmio Postale (-41 milioni di euro -9,3%). 

GIACENZA MEDIA DEI CONTI CORRENTI 
(dati in mlllardi di euro) 

- REPO 

!IUl1III Pubblica Amministrazione 

- Clìenti Corporate e altro 

Reta/1 + PostePay 

W Giacenza media 
al netto del REPO 

' 
+7,5 

+9,4% 7 
■79,1 +2,2% ■86,5 

+52,4% ' 

+0,8% 

50,1 +4,6% 52,4 

2021 2022 

72,0 + 10 • 2% ► 79 3 
' 

di cui 8,3 
giacenza 
Postepay 

Nel 2022, la Giacenza Media dei conti correnti si è incrementata rispetto all'esercizio precedente, passando da 79, 1 miliardi di 
euro a 86,5 miliardi di euro. Tale aumento, pari a 7,5 miliardi di euro, è da ricondurre alla crescita di tutti i segmenti di business 
e nello specifico al contributo positivo della Pubblica Amministrazione (+4,9 miliardi di euro, +52,4%) e della clientela Retai/ e 

Postepay (+2,3 miliardi di euro, +4,6%). 
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COMPOSIZIONE PORTAFOGLIO INVESTIMENTI 
(giacenza media In miliardi di euro) 

~ Credili d'Imposta 

- Depositi presso MEF e altri depositi• 

Tltoll di Stato llallarn 

Rendimento medio (esclusi rendimenti 
da gestione pro-attiva del portafoglio) 

m Durata del portafoglio 
(n. anni) 

1.:~:: 7 
79,1 86,5 

lii -
64,5 64,1 

2021 2022 

-. 

-

·Relazione sulla Gestione al 31 dicembre 2022 
7, Creazione di Valore 

Include liquidità sul Buffer W, depositi presso altre islitu2lon1 finanziarie, ulteriori Impieghi a breve termine (< 12 mesij ed esclude la liquidità di Poste Italiane. 

La giacenza media del portafoglio investimenti è costituita principalmente da Titoli di Stato Italiani e da titoli di debito emessi 
da Cassa Depositi e Prestiti e garantiti dallo Stato Italiano (oltre 64 miliardi di euro), in cui è impiegata la raccolta da clientela 
privata sui conti correnti postali, e dal Depositi presso il MEF (oltre 14 miliardi di euro) rappresentati dagli impieghi della raccolta 
da conti correnti postali appartenenti alla clientela pubblica. 
Il portafoglio investimenti include inoltre la giacenza media Impiegata da BancoPosta per l'acquisto dei crediti d'imposta che, al 
31 dicembre 2022, ammonta a circa 7,3 miliardi di euro. 

Nel corso del 2022, i movimenti di rialzo dei tassi e di allargamento dello spread creditizio del BTP, hanno costituito per il Gruppo 
delle occasioni di acquisto di titoli. 

--- Tassi BTP 1 OV Tassi Swap 1 OY .k-- Swar SPREAD BTP 10V 

320 

Il 
119 -ml m 30 

Dic2021 Mar 2022 Giu2022 Set2022 Dic2022 

(dati in bp~) 
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Contestualmente, il rialzo generalizzato del tassi ha determinato un incremento del vabre di mercato degli interest rate swap 
stipulati a copertura del fair value del portafoglio titoli, che trasformano il rendimento di quest'ultimo da lisso a variabile. Nei mesi 
di febbraio e maggio 2022 sono state effettuate operazioni di estinzione anticipata di parte di tale portafoglio di derivati (pari a un 
nozionale di circa 7 miliardi di euro). !..'.operazione nel suo complesso, non ha avuto significativi riflessi immediati sul conto eco
nomico, ma ha permesso di consolidare un rendimento fisso in linea con gli obiettivi di medio termine di rendimento del Gruppo, 
migliorando contestualmente il profilo reddituale di una porzione del portafoglio titoli anche per gli esercizi successivi. 

Nella prima parte dell'anno si è proweduto, inoltre, a stipulare:(i) operazioni di copertura gestionale del rendimento del deposito 
presso il MEF della raccolta da Pubblica Amministrazione, con la finalità di renderlo meno suscettibile alle variazioni dei rendimenti 
dei Titoli di Stato;(ii) contratti di vendita a termine con valuta 2023 al fine di awiare il programma di realizzazione delle plusvalenze 
nell'ambito della gestione pro-attiva del portafoglio per l'anno 2023. 

Nel corso del terzo trimestre 2022, considerando la risalita dei tassi e lo spread in restringimento, sono state effettuate operazioni 
di vendita di titoli coperti con asse! swap e i relativi derivati e operazioni di acquisto di titoli governativi domestici con scadenza 
a 10 anni. 

Nel corso della seconda metà del 2022, in uno scenario di spread creditizio dell'Italia in allargamento e rendimenti dei titoli gover
nativi dell'area Euro in ascesa, sono stati effettuati acquisti a termine di titoli, al fine di awiare il programma di rinnovo anticipato 
degli investimenti in scadenza nel 2023. 

RACCOLTA NETTA RISPARMIO POSTALE 
(dati In milioni di euro) 

Libretti 

- BFP 

1(5.829)7" 

I -110.0% 

(4.479) 

ll=IDII 
(8.427) 

(5.298) 

■ (11.126) 

2021 2022 

Al 31 dicembre 2022 si registra una Raccolta Netta del Risparmio Postale pari a circa -11, 1 miliardi di euro, inferiore di circa 5,8 
miliardi di euro rispetto al 2021. Tale variazione negativa ha riguardato entrambi i prodotti del comparto. Sui Libretti si è registrata 
una contrazione pari a circa 3,9 miliardi di euro rispetto al dato del 2021, dovuta in parte alla minore propensione al risparmio 
legata al particolare contesto economico nazionale e internazionale, alle spinte inflazionistiche e alla ripresa della spesa per con
sumi. Inoltre, la raccolta netta dell'anno risente dei flussi in uscita da parte dei clienti istituzionali correlati allo scenario economico 
generale (-1,7 miliardi di euro). Infine, il confronto rispetto all'anno precedente non è omogeneo: nel corso del 2021, infatti, sono 
stati accreditati, per effetto delle disposizioni correlate all'emergenza sanitaria, dodici ratei pensionistici rispetto agli undici del 
2022 (il rateo pensionistico di marzo 2022, accreditato a fine febbraio, è stato l'ultimo rateo pagato anticipatamente) comportan
do una minore raccolta netta pari a 1,5 miliardi di euro. 

Relativamente ai Buoni Fruttiferi Postali la variazione rispetto al dato del 2021 è negativa per circa 1,9 miliardi di euro; tale varia
zione è dovuta ai rimborsi anticipati per 33,6 miliardi di euro (+ 109% rispetto al 2021) e ai rimborsi di Buoni giunti a scadenza 
nell'anno (seppur inferiori rispetto al 2021 del 23%), verificatasi principalmente nel primo semestre del 2022 e in parte mitigata da 
nuove sottoscrizioni annue per 43 miliardi di euro, in aumento del 42% rispetto al dato del 2021, le quali hanno ripreso slancio a 
seguito dell'adeguamento dei rendimenti sui prodotti inclusi nell'offerta awiato il 6 luglio 2022. 

212 



GIACENZA MEDIA RISPARMIO POSTALE' 
(dati In milioni di euro) 

Libretti 

- BFP 

1(2.553)7· 

I -o,a% 

318.090 315.537 

■ -7,5% ■ 
216.575 

+2,3% 221.592 

Dic 2021 Dlc 2022 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

• Il computo degli Interessi awiene a Inizio anno relalivamenle agli Interessi maturali nell'anno precedente. Il valore medio della giacenza esclude s\a la capllallzzazione degli 
lnleressi del peliodo.che gll Interessi maturati, ma non ancora esigibili, sul Buoni Fruttiferi Postali non scaduti alla data di reporting. 

La Giacenza Media del Risparmio Postale registra una diminuzione di circa 2,6 miliardi di euro rispetto al dato del 2021; il valore 
dei Libretti è correlato alla minore preferenza per la liquidità e allo spostamento verso prodotti di investimento, mentre la crescita 
della Giacenza Media dei Buoni Fruttiferi Postali (BFP) è principalmente ascrivibile alla capitalizzazione degli interessi. 

COSTI TOTALI 
(dati in milioni di euro) 

4.796 

2021 

(1) 

Costo 
del lavoro 

+76 

+1,6% 

+123 

Costi VS 

altri settori -
• La voce oomprende costi per ben! e servizi, rettifiche/riprese di valore, ammortarnenll e altri éosU e oneri. 

S5f 

(46) 

Altrl costi* -

4.872 

2022 
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I Costi totali della Strategie Business Unit ammontano a 4.872 milioni di euro e registrano una crescita di 76 milioni di euro 
(+ 1,6%) rispetto ai 4.796 milioni di euro realizzati nel 2021, prevalentemente per effetto dei maggiori costi verso altri settori(+ 123 
milioni di euro) correlali principalmente ai maggiori costi verso le reti commerciali a fronte di maggiori volumi di attività. Tale varia
zione è parzialmente mitigata da maggiori liberazioni dei fondi rischi principalmente per via della prescrizione di talune giacenze 
relative all'attività di trasferimento fondi di BancoPosta e all'adeguamento della stima di alcuni rischi legati alla distribuzione di 
prodotti del risparmio postale e vertenze giudiziali con terzi. 

Il risultato della gestione operativa (EBIT) del settore nel 2022 si attesta a 887 milioni di euro, in aumento del 18,9% rispetto al 
2021 (+ 141 milioni di euro). 

La gestione finanziaria dell'anno è negativa per 22 milioni di euro (positiva per 10 milioni di euro nel 2021) e tiene conto della retti
fica per impairment di 21 milioni di euro sul valore della partecipazione di Anima. Per maggiori approfondimenti si rinvia a quanto 
riportato nelle note allo stato patrimoniale del bilancio consolidato del Gruppo. 

Tenuto conto delle imposte del periodo (243 milioni di euro), il risultato netto della Strategie Business Unit Servizi Finanziari nel 
2022 si attesta a 622 milioni di euro, in aumento di 66 milioni di euro rispetto ai 556 milioni di euro del 2021 (+ 12%). 

KPI FINANZIARI 

dati In mlllonl di euro 

CEf1 CAPITAL 

TOTAL CAPITAL 

TOTAL ASSETS 

RWA - Risk Weighted Assels 

AT1 

- CET1 

LEVERAGE RATIO 

3,0% 

Dic 2021 

2,9% 

0,3% 

Dic 2022 

AT1 ratio 

- CEf1ralio 

2021 

2.633 

2.963 

100.072 

13.612 

TOTAL CAPITAL RATIO 

21,9% 

Dic 2021 

23,1% 

2,7% 

Dic2022 

2022 

2.618 

2.968 

104.438 

12.867 

Il valore del Leverage Ratio si posiziona al 31 dicembre 2022 al 2,9% in lieve diminuzione rispetto al 31 dicembre 2021 come 
conseguenza del venir meno del beneficio della sterilizzazione della Cassa e del Deposito presso Banca d'Italia (Reg.EU 
2020/873) di BancoPosta nel computo dei correttivi imputati sull'attivo riportato al denominatore della formula del ratio. Tale 
correttivo è stato applicato fino al primo trimestre del 2022 in ragione dell'emergenza sanitaria". Il CET 1 Ratio al 31 dicembre 
2022 si è attestato al 20,3%, mentre il Tota/ Capitai Ratio comprensivo dell'Additional Tier 1 è pari a 23, 1 %, confermando la 
solidità patrimoniale di BancoPosta. 

Per le informazioni di dettaglio sulle diverse aree di rischio e sulle metodologie utilizzate per la misurazione e la prevenzione dei 
rischi medesimi, si fa rinvio ad altre sezioni della Relazione finanziaria annuale al 31 dicembre 2022. 

88. Comunicazione della Banca d'Italia del 1° marzo 2022: "Tennlne delle misure temporanee Introdotte a seguito della pandemia in ma\erla di: 1) Coefficiente di copertura della 
liquidità (LCR), Buffer di Conservazione di capitale {CCB) e Pillar 2 Guidance (P2G); 11) esclusione di alcune esposizioni verso le banche centrali dal calcolo del requisito di leva 
finanziaria'. 
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7.3.3 Strategie Business Unit Servizi Assicurativi 
Le performance operative della SBU del 2022 risultano solide e in crescita rispetto ai risultati del 2021 grazie alla crescita dei 
ricavi di entrambi i comparti: Vita e Danni. Il Solvency Ratio al 253% al 31 dicembre 2022 conferma la solvibilità del Gruppo 
assicurativo. 

SERVIZI ASSICURATIVI 
(dati In mlllonl di euro) 2022 2021 

Ricavi da mercato 2.153 1.861 

Ricavi da allri settori 3 3 

Ricavi totali 2.156 1.864 

Costi 137 140 

Costi vs altri settori 668 605 

Costi totali 805 745 

EBIT 1.350 1.119 

EBIT Margin % 62,6% 60,0% 

UTILE NETTO 979 824 

KPI OperaUvl 31 dicembre 2022 31 dicembre 2021 

Riserve tecniche nette Gruppo Poste Vita (in mlllardi di euro) 139,9 159,0 

So/vency Ratio 253% 261% 

RamoVna 2022 2021 

Premi lordi contabilizzali - Vita (in milionl di euro)"' 17.179 17.574 

di cui: Rami I-IV-V 13.957 13.749 

df cui: Ramo ltr" 3.222 3.826 

Raccolta netta Vita {in milloni di euro) 7.611 8.082 

Plusvalenze latenti (in mlllardi di euro) (14,0) 13,2 

Tasso di riscatto 3,5% 3,0% 

% di prodotti ESG su prodotti di investimento" ..... 60% 50% 

Ramo Danni 2021 2020 

Premi lordi contablllzzatl - Danni (in mllioni di euro)",..,,,. 392 319 

Premi medi giornalieri - Offerta modulare (In migliaia di euror .. ,. 269 205 

Premi intermediati su motor (in mlgiaia di euro) 12.018 5.843 

Combined ratio (netto riassicurazione)"""..,.'"'" 87,7% 91,1% 

Loss ratio 59,3% 59,5% 

Include i premi con1abilizzati, al lordo delle cessioni In riassicurazione e delle quote lnlragruppo del Gruppo Posle Italiane. 
I premi lordl contabllizzaU di ramo lii sono comprensivi della quota target del nuovi prodotti Multi ramo con definizione della quota "llnkecf'. 

VARIAZIONI 

+292 

(O) 

+292 

(3) 

+63 

+60 

+232 

+155 

VARIAZIONI 

(19,1) 

VARIAZIONI 

(395) 

209 

(604) 

(471) 

(27,2) 

VARIAZIONI 

+73 

+63 

+6.176 

+15,7% 

-9,8% 

+15,7% 

-2,1% 

+10,4% 

+8,1% 

+20,7% 

+18,8% 

-12,0% 

-2,2% 

+1,5% 

-15,8% 

-5,8% 

n.s. 

+23,0% 

+30,9% 

Per I prodotti In collocamento viene valorizzata la presenza di una componente ESG. &no escllsl I procbtli a campagna con raccolte. lorda annua inferiore a 100 mlftonl di euro. 
Include I premi lordi contabilizzati al lordo della riserva premi, delle cessioni In riassicurazione e delle quale lnfragruppo del Gruppo Poste Italiane. 
Calcolala sul premi netti annualizzall, comprensivi delle pollzze Beni e Persona 

....... Conisponde al rapporto tra l'ammontare complesslvo del costi sostenuti (provvigloni di competenza + oneri relatM a sinistri + saldo lavoro ceduto+ costi di runzlonamento 
+ altri oneri e proventi tecnici) e i premi lordi di competenza 
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RICAVI DA MERCATO 
{dati In milionl di euro) 

- Danni~ 

Include Poste lnsurance Broker e altri ricavi, 
.. Include Previdenza (Piano indMduale penslonlsllco). 

I 
+292 7 

+15,7% 

2.153 

1.861 

-~.;- +25, 1 % 

2.002 
1.740 +15,0% 

2021 2022 

389 

4Q 2021 

+40,5% 

+167 l 

+39,9% 

580 

m 

545 

4Q2022 

Ricavi Vita: commissioni di collocamento derivanti dalla vendita di Polizze di Ramo I, lii, e V; commissioni di gestione delle 
polizze di Ramo I e 111; margine di protezione derivante dalla vendita dei prodotti di protezione (polizze Credit Protection 
/nsurance c.d. CPI, Temporanea Caso Morte c.d. TMC e Long Term Care c.d. LTC) e variazione delle altre riseNe tecniche 
sulle Polizze Vita. 

Ricavi Danni: ricavi afferenti le polizze di protezione retai/ (Modulare e Pagamenti) e collettive (We/fare), nonché per la 
vendita delle polizze motor e altri ricavi. 

I ricavi da mercato passano da 1.861 milioni di euro del 2021 a 2.153 milioni di euro del 2022 (+ 15, 7%) e sono essenzialmente 
riconducibili al business Vita che ha contribuito con 2.002 milioni di euro, mentre la contribuzione del ramo Danni ammonta 
complessivamente a 151 milioni di euro. 

In particolare, I ricavi netti Vita aumentano, rispetto al medesimo periodo del 2021, del 15% (+262 milioni di euro), prevalente
mente per effetto: i) del contributo positivo del margine finanziario (che passa da 1.455 milioni di euro del 2021 a 1.670 milioni 
di euro dell'analogo periodo del 2022 con una crescita di 215 milioni di euro); quest'ultimo beneficia della crescita delle masse 
medie gestite (maggiori riseNe medie complessive per 9 miliardi di euro, di cui 6,5 miliardi di euro di Ramo I e 2,5 miliardi di euro 
di Ramo lii rispetto al 2021) e della maggiore redditività grazie ai rendimenti crescenti delle Gestioni Separate"; ii) del contributo 
derivante dalla variazione positiva delle Altre riseNe tecniche (+50,5 milioni di euro) in particolare riconducibile al contributo posi
tivo della riseNa spese. 

I rendimenti conseguiti nell'anno dalle Gestioni Separate (2,68% per la gestione PostaPensione e 2,59% per la gestione 
PostaValorePiù) risultano influenzati positivamente, per un ammontare pari a 1.088 milioni di euro, dall'incremento del tasso di 
inflazione con riferimento ai titoli cosiddetti lnflation Linked III detenuti nel portafoglio di Poste Vita (per un Valore nominale di 
circa 8,9 miliardi di euro al 31 dicembre 2022). Tali proventi, realizzati dalla Compagnia, sono stati riconosciuti per gran parte agli 
assicurati tramite la rivalutazione degli impegni verso gli stessi rappresentati nel valore delle riseNe tecniche. 

I ricavi netti Danni si attestano a 151 milioni di euro in crescita rispetto al corrispondente periodo del 2021 (+30 milioni di euro, 
+25, 1 %). In particolare, i premi lordi contabilizzati crescono di 67 milioni di euro (+21,5%) rispetto al 2021, mentre gli oneri per 
sinistri registrano un aumento di 37 milioni di euro (+22%) correlato alle nuove garanzie dell'offerta modulare e alla crescita del 
business Welfare. Il Combined Ratio, al netto della riassicurazione, si è attestato a un valore pari all'87,7% In calo rispetto al 
corrispondente periodo del 2021 (91, 1 %). 

89, 11 Rendlmenlo della gestione separata principale è quello di PostaValorePiù (31 dicembre 2022 pari a 2,59% rispetto al 2,35% del 31 dicembre 2021). 
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Il quarto trimestre evidenzia un incremento dei ricavi netti Vita di 155 milioni di euro (+39,9%) rispetto all'analogo periodo del 
precedente esercizio riconducibile all'andamento del margine finanziario(+ 77 milioni di euro rispetto al quarto trimestre del 2021 ), 
per maggiori ricavi correlati ai titoli inffation linked e al contributo positivo derivante dalla variazione delle altre riserve tecniche e 
altri proventi/oneri tecnici (+59 milioni di euro), attribuibile principalmente al contributo positivo della riserva spese. 

Nel comparto Danni si evidenzia una crescita dei ricavi (+ 12 milioni di euro) rispetto al quarto trimestre del 2021, per effetto 
principalmente della crescita dei premi di competenza III(+ 15 milioni di euro) solo parzialmente mitigata dall'incremento degli 

oneri per sinistri (+6 milioni di euro). 

m PREMI LORDI CONTABILIZZATI DA MERCATO 
(dati in mlllonl di euro) 

VITA DANNI 

i 
(395) 

-2,2% 
7 

17.574 
17.179 

-13,8% 

1+:1~:% 7 
-25A% 375 

309 

+27,9% 

+29,5% 
9,584 

7.402 +19,2% 

39 + 11,2% 44 

2021 2022 2021 2022 

VITA DANNI 

I +251 7 +6,8% 

3.667 3,918 I - .,, i 

• 
+27A% 

-66,6% 89 

-60,7% 
70 

+50,3% 

3.045 
+19,6% 

+110,9% 
1.444 

9 +4,2% 10 

4Q 2021 4Q2022 4Q 2021 4Q2022 - Unif/inked - We!fare - Mulliramo - Modulare 

Rivalutablli Proiezione Pagamenti' 

Include CPI prestlll, mutui e cessioni del qulnlo. 

TOTALE 

·, (328) 7 
I -1,s% 

17.555 
17.883 lllltiD-

-el!l- +21,5% 

-2,2% 17.179 
17.574 

2021 2022 

TOTALE 

1 +210 

I +1,2% 

3.737 

6iJ 

3.667 

+27.4% 

7 
4.007 

M:t# 

+6,8% 3.918 

4Q2021 4Q20 

- Dannt 

Vita 
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La raccolta lorda del business Vita ammonta a 17,2 miliardi di euro, in diminuzione del 2,2% (-0,4 miliardi di euro) rispetto all'eser
cizio 2021 per effetto del decremento della raccolta afferente ai prodotti Multiramo che registra nell'anno una diminuzione di 2,6 
miliardi di euro, ma con un'incidenza, sulla raccolta lorda complessiva, che continua ad essere rilevante (44%). Tale andamento 
risulta parzialmente compensato dall'incremento della raccolta afferente ai prodotti rivalutabili tradizionali, che registrano nel 
periodo una crescita di 2,2 miliardi di euro. 

I premi lordi contabilizzati del business Danni ammontano a 375 milioni di euro, in crescita di 67 milioni di euro (+21,5%) rispetto al 
2021 (309 milioni di euro) trainata da tutti i comparti: i) la linea "Protezione Modulare"'°+ 19,2%; ii) le polizze protezione pagamenti 
+ 11,2% e iii) il segmento "Welfare" i cui premi passano da 119 milioni di euro rilevati alla fine del 2021 a 152 milioni di euro nel 
2022, supportati principalmente dai nuovi accordi distributivi sottoscritti con i clienti corporale (Emp/oyee Benefit). 

RACCOLTA NETTA VITA AL 31 DICEMBRE 2022 
(dati in milioni di euro) 

17.179 

Raccolta Lorda 

9.568 

Liquidazioni 

7.611 

Raccolta Netta 

di cui 1.900 
nel 40 

La raccolta netta Vita si attesta a 7,6 miliardi di euro (8,1 miliardi di euro registrati alla fine del 2021) in flessione per effetto 
principalmente dell'andamento della raccolta lorda e si mantiene positiva sui portafogli di Gestione Separata e Fondi lnterni91

• 

Il tasso di riscatto III pari a 3,5% risulta in crescita rispetto all'analogo periodo del precedente esercizio (3,0%) ma sempre 
molto inferiore rispetto al dato medio di mercato pari, al 31 dicembre 2022, a 6,71 %92• 

90. La proiezione modulare integra le coperture di protezione della clientela retall, per lutelare la loro salute, casa e gll animali domestici. I moduli e le relalive coperture possono 
essere sempre aggiunti o eliminati al variare delle necessità del clienti e le coperture. 

91. Il Fondo Interno rappresenla una tipologia di gestione degli Investimenti Interno a una soclelà In cui i premi Investili confluiscono nel patrimonio societario (quote azionarie). I 
premi, al netto del costi, sono convertili In quote, investite in azioni o obbligazioni. 

92. Fonte: Anta Trends - flussi e riserve vita - Pubbl!cazlone n. 4, 24 febbraio 2023. 
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RISERVE TECNICHE NETTE 
(dati In milioni di euro) 

- Mulliramo 

llB'iDI Unft linked 

- Rivaluta.bili• . 

Danni 

• Include Protezione e Previdenza. 

159.039 

Dic 2021 

+7.982 

Riserve 
matematiche -

1(19.096)7 

I -12.0% 

159.039 

Dic 2021 

(27.176) 

DPL 

139.943 

Dic 2022 

+73 

Danni -
• Include riserve per somme da pagare, riserve spese e riassicurazione. 

+25 

Altro• -

139.943 

(13.986) 

Dlc 2022 

Le riserve tecniche nette del business Vita si attestano a 139,6 miliardi di euro e diminuiscono di 19,2 miliardi di euro ri p tto al 
31 dicembre 2021 principalmente per effetto del decremento della Deffered Policyho/der Liabilities lil (-27,2 milia , e ro) 
a fronte di dinamiche finanziarie rilevate nel periodo condizionate dall'evoluzione dei tassi di interesse e dello spread B 
Tale variazione risulta solo parzialmente compensata dall'incremento delle riserve matematiche (+8 miliardi di euro) pe 
della raccolta netta positiva. Le riserve tecniche afferenti al ramo Danpi, al netto delle cessioni in riassicurazione W, a 
no alla fine del periodo a 347 milioni di euro in crescita rispetto ai 273 milioni di euro registrati al 31 dicembre 2021. 
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MOVIMENTAZIONE RISERVE TECNICHE NETTE VITA 
(dati In milioni di euro) 

158.766 

Dic 2021 

+7.611 

Raccolta 
Netta 

RIPARTIZIONE PORTAFOGLIO INVESTIMENTI 
(dati In mlllardi di euro) 

• ·. - · Merce ti privati 

IBIIIII Azioni 

- Mercati emergenti 139,8 

- Titoli ad alto rendimento (High Yield) W 

- Obbligazioni Societarie 

- Titoll Governallvi non llallanl 

Tltoli Governativi ltallanl 

58%' 

Dlc 2021 

-12,1% 

(26.781) 

Effetto 
Mercato 

7 
146,1 

52% 

Dlc2022 

139.597 

Dic 2022 

Nel 2022, in coerenza con l'ultima asset a/location III approvata della Compagnia, è continuato il processo di diversificazione 
del portafoglio, con l'obiettivo di ridurre la concentrazione del rischio Italia, a favore di asset c/ass III che presentano una minore 
correlazione al rischio associato a titoli governativi italiani"', quali ad esempio i Titoli Governativi non Italiani". 

All'interno dei fondi di Investimento, la diversificazione si è manifestata con una riduzione della concentrazione del rischio legato 
al titoli governativi. 

93. All'Interno dell'asse! c/ass //a/y Govles è Inclusa la liquidità finanziaria della Compagnia ~iquidità in attesa di essere conferita al Gestori delle varie asset c/ass), PJ 31 dicembre 
2022 l'lncldenza della llquldità finanziarla sull'inlero portafoglio è stata di circa 1'1,07%, Il valore del portafoglio Investimenti al 31 dicembre 2022 differisce dal valore del~ riserve 
tecniche vita rappresentato nel grafico precedente. La differenza è dovuta alla diversa valutazione delle singole voci (principio del "costo" nella rappresentazione del portafoglio 
investimenti, IFRS ("market va/ue") nella rappresentazione delle riserve), nonché a un diverso perimetro di riferimento: in partlcolare Il valore del portafoglio Investimenti non 
inelude 11 valore degli investimenti di ciasse D (Ramo 110 e considera altresl Il saldo del patrimonio libero. 

94. Titoli governativi emessi da stall diversi da quello Italiano, in quanto questi ultimi vengono rappresentati come voce a sé stante. 
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COSTI TOTALI 
(dati In milloni di euro) 

745 

34_ 
2021 

+2 

Costo 
del lavoro 

(1) 

Costi per beni 
e servizi -

i 
I +60 

+8,1% 

(1) 

Ammortamenti e 
Svalutazionl -
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+63 805 - (4) 

Costi VS 
. 315;''. · 

altrl settori Altri costi 2022 - -
I costi totali al 31 dicembre 2022 ammontano a 805 milioni di euro in aumento di 60 milioni di euro rispetto al 31 dicembre 2021, 
principalmente per effetto dei maggiori costi verso altri settori riconducibili a: i) maggiori prowigioni corrisposte alla Strategie 
Business Unii Servizi Finanziari (+55 milioni di euro); nel dettaglio si evidenziano: maggiori prowigioni di mantenimento corri
sposte nell'anno (+49 milioni di euro) a fronte della crescita delle masse medie gestite, solo parzialmente compensata dalle 
minori prowigioni corrisposte per l'attività di distribuzione e incasso a seguito della diminuzione della raccolta lorda afferente il 
comparto Vita (-4 milioni di euro); maggiori prowigloni corrisposte sul comparto danni (+7 milioni di euro); maggiori prowigioni 
di gestione verso BancoPosta Fondi S.p.A. SGR (+3 milioni di euro); ii) maggiori costi nei confronti della Strategie Business Unii 
Corrispondenza, Pacchi e Distribuzione (+8 milioni di euro), correlati principalmente all'attività di ca// center (+2 milioni di euro), 
back office, canone per servizi IT e Poste Welfare Servizi per la gestione delle liquidazioni (complessivamente +6 milioni di euro). 

Alla luce dei risultati illustrati, l'andamento economico della Strategie Business Unii Servizi Assicurativi evidenzia nel corso del 
2022 un EBIT che si attesta a 1.350 milioni di euro, in crescita del 20,7% (+232 milioni di euro) rispetto al 2021 (1.119 milioni 

di euro). 

Tenuto conto della gestione finanziaria (positiva per 41 milioni di euro), che include 22 milioni di euro sostenuti per il trattato di 
copertura del rischio di riscatto anticipato di massa (mass /apse), e delle imposte dei periodo (413 milioni di euro), la Strategie 
Business Unii Servizi Assicurativi consegue al 31 dicembre 2022 un risultato netto di 979 milioni di euro in crescita del 18,8% 

(+ 155 milioni di euro) rispetto al 2021. 
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ANDAMENTO SOLVENCY RATIO 

,------- -7 p.p. _. -----~ 

261% 

Dio 2021 

30 

87 

+24p.p. -

h. Fondi Propri 

lii 
(35) p.p. 

A Requisito 
Patrimoniale 
di Solvlbllltà 

10Y SWAP (bps) 

Spread BTP-SWAP 10Y 
(bps) 

253% 

Dic2022 

320 

151 

Il So/vency Ratio W del Gruppo Poste Vita si è attestato al 31 dicembre 2022 al 253%95, in diminuzione rispetto al 261% rile
vato a dicembre 2021 (-7 p.p.), mantenendosi a livelli superiori rispetto ai vincoli regolamentari e all'aspirazione del management 

(200%). 

La variazione del periodo è dovuta ad un incremento dei fondi propri disponibili (+24 p.p) a seguito delle dinamiche dell'andamen
to dei tassi di interesse (+290 bps tasso Swap a 1 o anni) e dello spread BTP-Swap (+64 bps spread a 1 O anni) che provocano da 
un lato un incremento dei Fondi Propri, per via della diminuzione delle riserve tecniche parzialmente compensata dalla riduzione 
del valore di mercato degli investimenti, e dall'altro un incremento del requisito di capitale. 

!..'.incremento del Requisito di capitale (-35 p.p.) è dovuto principalmente a maggiori rischi di sottoscrizione e nello specifico al 
"rischia di riscatto" !Il. Quest'ultimo viene calcolato, come previsto dalla formula standard"', prevedendo uno scenario di riscatto 
del 40% delle polizze. In un contesto economico di tassi d'interesse in crescita, come quello registrato nel corso dell'anno, è cresciuto 
il valore delle polizze che sono divenute maggiormente remunerative. Ne consegue che con l'aumento dei tassi di interesse lo scenario 
"riscatto di massa" previsto dalla citata formula si valorizza (owero incrementa la valorizzazione del relativo rischio), pur con un livello 
di riscatti effettivi che sono rimasti sostanzialmente stabili. !..'.aumento del rischio di riscatto non è stato compensato dalla riduzione 
degli altri rischi, principalmente rappresentati dal minore rischio di mercato per le condizioni dello scenario economico del periodo. 

In data 29 luglio 2022 la Capogruppo ha incrementato la dotazione di capitale di Poste Vita, attraverso la sottoscrizione di uno 
strumento di capitale, subordinato per 500 milioni di euro, a termini e condizioni che ne consentano la computazione nei fondi 
propri di base ("Restricted Tier 1" o "RT1 "). Tale rafforzamento patrimoniale è finalizzato a ottimizzare la struttura di capitale della 
compagnia e supportare la crescita e lo sviluppo futuro del business del Gruppo Poste Vita. 

La Compagnia ha inoltre sottoscritto un trattato di copertura del rischio di riscatto anticipato di massa, riferito ai prodotti Ramo I 
e Multiramo che consente incrementare il valore del So/vency Ratio del 2022 (+30 p.p.). Nell'attuale contesto di incertezza eco
nomica, le prospettive attuali del mercato assicurativo italiano inducono a ritenere che i comportamenti di estinzione anticipata 
delle polizze da parte della clientela possano mostrare andamenti crescenti in futuro nonostante questo fenomeno non sia, ad 
oggi, evidente nel portafoglio della Compagnia. 

95. Le Misure Transitorie m, che !anno attestare il valore del So/vency Ratio al 31 c:llcembre 2021 a 285%, al 31 dicembre 2022 nori possono adottarsi In quanto il valore delle 
ris8fVEl \ecn!che calcolato secondo Il reglme So/vency Il risulla inferiore al valore delle riserve tecniche clvi1iS1Iche, L'indicatore tiene conto del dMdendi previsti a favore della 
Capogruppo per l'anno 2022. Il valore del Solvency Ratio è In corso di revisione annuale e verrà comunicato ad IVASS entro il 19 maggio 2023. 

96. Formula di calcolo prevista da IVASS per il calcolo dal requisito di capitale delle Compagnie assicurative che non adottano n modello Interno di calcolo, 
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7.3.4 Strategie Business Unit Pagamenti e Mobile 
Le performance della SBU del 2022 risultano in crescita rispetto al 2021, con il contributo positivo derivante da tutti i comparti 
(monetica, incassi e pagamenti e telecomunicazioni), Anche il comparto Energia, partito a giugno 2022 su un target ristretto di 
clientela, rileva buone performance sull'esercizio 2022. 

PAGAMENTI E MOBILE 
(dati in mlllonl di euro) 2022 2021 

------

Ricavi da mercato 1.147 882 

Ricavi da altrl settori 264 319 

Ricavi totali 1.410 1.201 

Costi 549 461 

Costi vs altri settori 482 459 

Costi totali 1,031 920 

EBIT 379 282 

EBIT Marg/n % 26,9% 23,4% 

UTILE NETTO 270 425 

------- -

KPI Operal111I 2022 2021 

Monetlca e Pagamenti 

Valore Transato totale ("on us" e "off us") delle carte On milionl di euro)" 71,390 61,086 

Valore Transato tolale ("off usi delle carte (in milioni di euro)** 57,377 49.448 

Numero di Carte On milionij.,...,,. 28,9 28,6 

di cui carte Postepay (in milioni) 21,4 21,1 

di cui Carte Postepay Evolution On millonr- 9,5 8,4 

di cui Postepay Green On migliaia) 72,7 30,1 

di cui Carte Connect (In migliaia) 539,7 418,1 

Numero transazioni delle carte On milioni) 2,340 2,013 

di cui numero transazioni e-commerce (In milioni}""'.,,.** 599 520 

Incidenza del bollettini accettati su canali alternativi i--J (in %) 37% 40% 

Incidenza ricariche Postepay su canall alternativi ~> On %) 81% 80% 

TLC 

SIM PosteMobi!e fisse e mobili (stock in migliaia) 4,815 4.725 

di cui Slm Mobile (stock in migliaia) 4,459 4.427 

di cui Slm Casa (stock In migliaia) 356 298 

di cui Sim Fibra (stock in migliaia) 99,1 28,4 

MNP (Mobile Number Portabi/ity) - acquisizioni (in migliaia) 590,8 591,1 

Energia 

Contratti sottoscritti (in migliaia) 47 

n.s.: non significativo 
1•1 Include transazioni elfettuale su Re.li lerze e Canali digitall (Proper11es Poste Italiane Relai/, Business e Altri cenall digitalij, 

Transato relativo al pagamenll effettuati con Postamat e Postepay su circuttl di pagamento Interni e esterni ("on us· e "off us"), 
... Transalo relalivo al pagamenti effettuati con Postamal e Postepay su clrculti di pagamento esterni ("off us"). 
.... Include Carte Postepay e carte di debito. 
•••• ComprensiVo del clienti business e delle Postepay Connect. 
•••

0 Include transazioni e-commerce + web (su digitai proper1/es d1 Poste Italiane), 

VARIAZIONI 

+265 +30,0% 

(56) -17,5% 

+209 +17.4% 

+88 +19,0% 

+23 +5,1% 

+111 +12,1% 

+98 +34,8% 

(155) -36,6% 

VARIAZIONI 

+10,304 + 16,9% 

+7,929 +16,0% 

+0,3 +1,1% 

+0,2 +1,1% 

+1,0 +12,1% 

+42,6 n.s. 

+121,6 +29,1% 

+327 +16,2% 

+79 +15,1% 

+90 +1,9% 

+32 +0,7% 

+58 +19,3% 

+71 n.s, 

n.s. n.s. 
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RICAVI DA MERCATO 
(dati In milioni di euro) 

- Energia 

-TLC I
' +265 7 
+30,0% 

1.147 
- Incassi e Pagamenti 

Monetica 
882 

45i 

2021 

+27,2% \ 
582 

2022 

Ricavi 
incrementali 
da LIS pari 
a93 

263 

'+105 7 
'+40,2% 

368 

I I 

+5,4% ....... 
136 +30,6% I 

178 

4Q 2021 402022 

Ricavi 
incrementali 
da LIS pari 
a69 

Monetica: carte prepagate (ricariche, pagamenti, prelievi, canone, emissione), carte di debito (Postepay debit-interchan
ge tee su transato delle carte; da ottobre 2021 anche prelievi, ricariche P2P e canoni verso clienti); servizi di acquiring (tee 
su transato, canoni e servizi) legati alla fornitura di POS (mobile, fisico, virtuale) per l'accettazione di pagamenti tramite carte 
(debito, credito, prepagate). Ricariche telefoniche per tutti gli operatori di rete mobile (MNO) e operatore mobile virtuale 
(MVNO), servizi commerciali per gli esercenti Tabaccai/HORECA. 

Incassi e pagamenti: servizio di pagamento dei tributi tramite accettazione dei modelli F23 e F24; trasferimento fondi per 
l'invio di denaro all'estero tramite Moneygram e Western Union, bonifici postagiro e domiciliazioni effettuati da Postepay 
Evolution, pagamenti sul sistema PagoPA, MAV. riscossione pagamenti, marche da bollo, accettazione bollettini postali e 
altri pagamenti diretti LIS. 

TLC: telefonia mobile (ricavi da traffico, e da vendita di telefonini e router da corner UP) e telefonia fissa (offerta PosteMobile 
Casa e PosteCasa Ultraveloce). 

_Energia: ricavi di vendita energia elettrica e gas a seguito dell'awio della promo dipendenti e familiari a metà giugno 2022 
e ricavi derivanti da attività di ottimizzazione del portafoglio dell'energy management. 

I ricavi da mercato nell'anno 2022 si attestano a 1 .14 7 milioni di euro e segnano una crescita di 265 milioni di euro rispetto a 
dicembre 2021 (+30%) grazie al contributo positivo di tutti I comparti. In particolare, il comparto Incassi e Pagamenti ha raffor
zato le proprie performance a seguito dell'acquisizione, awenuta nel mese di settembre 2022, della società LIS Holding S.p.A., 
che apporta sul 2022 ricavi incrementali pari a 93 milioni di euro ai ricavi della SBU (distribuiti tra i comparti Monetica e Incassi e 
Pagamenti), mentre il business Energia ha beneficiato del lancio dei servizi di vendita di energia elettrica e gas nel mese di giugno 
2022 verso un target ristretto di dipendenti, famigliari e pensionati del Gruppo. 

Nel dettaglio, i ricavi del comparto Monetica segnano una crescita di 124 milioni di euro passando da 457 milioni di euro del 2021 
a 582 milioni di euro del 2022, per via dei maggiori ricavi da operatività delle carte di pagamento, riconducibili anche al conferi
mento da Poste Italiane a PostePay del ramo d'azienda relativo alle carte di debito awenuto il 1 ° ottobre 2021 e alla sopracitata 
acquisizione a settembre 2022 di LIS Holding S.p.A., nonché dei maggiori ricavi dei servizi di acquiring. 
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R_elazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

I ricavi dei servizi di Incassi e Pagamenti segnano una crescita di 118 milioni di euro (+ 102, 7%), passando da 115 milioni di euro 
registrati nel 2021 a 233 milioni di euro del 2022, trainati dagli awisi di pagamento PagoPA e dai bonifici instant'" da Postepay 

Evolution. 

Il comparto delle Telecomunicazioni registra una crescita di 1 O milioni di euro, rispetto ai 309 milioni di euro di ricavi conseguiti nel 
2021 (+3,2%). !..'.incremento è attribuibile ai maggiori ricavi del servizio di connettività in fibra ottica. 

Nel mese di giugno 2022 è stata lanciata per dipendenti, pensionati e familiari del Gruppo Poste Italiane la nuova offerta energia 
che, al 31 dicembre 2022, ha registrato 12 milioni di euro di ricavi, di cui, 7 milioni di euro derivanti dalla vendtta dei servizi ener
getici e 5 milioni di euro da attività di energy who/esa/e management. L'offerta energia lanciata a giugno, ha fatto registrare nel 
2022 circa 47 mila sottoscrizioni (di cui 29 mila per la commodity power e 18 mila per quella del gas) a fronte di una customer 
base di 38 mila contratti attivi (di cui 23 mila per il power e 15 mila per il gas). 

Le performance del quarto trimestre 2022 confermano la crescita sostenuta nei comparti Incassi e Pagamenti e Monetica. 
In particolare, l'elevata operatività delle carte di pagamento correlata all'aumento delle transazioni operate sia sui canali fisici 
che digitali e l'acquisizione di LIS Holding, hanno trainato i ricavi del comparto monetica a 178 milioni di euro nel quarto tri
mestre (+30,6% rispetto al quarto trimestre del 2021 ). I servizi di Incassi e Pagamenti hanno registrato nel quarto trimestre 
2022 ricavi pari a 99 milioni di euro (+104,5% rispetto all'analogo periodo del 2021) per via principalmente del contributo 
positivo del servizio di pagamenti PagoPA verso la Pubblica Amministrazione. Performance positive anche per il comparto 
delle Telecomunicazioni, che consegue nell'ultimo trimestre dell'anno ricavi pari a 82 milioni di euro (+4 milioni di euro, +5,4% 
rispetto al quarto trimestre del 2021) sostenuti dalla crescita della base clienti del servizio fibra, e per il comparto energia che 

consegue ricavi per 9 milioni di euro. 

STOCK CARTE 
(dati lri milionl) 

- Postepay debit 

Postepay prepagate I 
+0,3 

7 +1,1% 

28,6 28,9 

■ 
+1,1% ■ I " .. ,,- ~:_i\\t:·-''. :··' ' 

' i .,, 

,;· -
21,1 +1,1% 21,4 

Dic 2021 Dic2022 

di cui Postepay 1 ~,4._ .-+12,1%-t
1 

9,5 
Evolution 

Al 31 dicembre 2022 lo stock complessivo delle carte prepagate e delle Postepay Debit è pari a 28,9 milioni, con un transato 
complessivo" pari a 71,4 miliardi di euro, in crescita di circa 10,3 miliardi di euro(+ 16,9%) rispetto al 31 dicembre 2021. 

97. Bonifici regolali entro pochi secondi dalla disposizione della transazione, tramite la piattaforma pan-europea TIPS (Target fnstanl Payment Setl/emenl) dedicala el re o 
in tempo reale degll /nslant payments. Fonte: www.bancadrtalla.lt. 

98. Il dato si nrerisce al transato on us e off us. 
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Le carte prepagate Postepay in essere ammontano a 21,4 milioni (+ 1, 1 % 
rispetto a dicembre 2021) e di queste, le carte Postepay Evolutlon, pari a 
circa 9,5 milioni al 31 dicembre 2022, evidenziano un incremento del 12, 1 % 
rispetto al valore del 31 dicembre 2021. Nel 2022 è proseguita la vendita delle 
Postepay Connect99

, con circa 253 mila attivazioni al 31 dicembre 2022 ed 
uno stock di 540 mila carte (+29% rispetto a dicembre 2021). 

Nel corso del 2022 si è registrato un incremento delle transazioni delle carte 
di pagamento del 16,2% (+327 milioni di transazioni) rispetto a 2021, grazie 
anche al contributo delle transazioni e-commerce100 (+79 milioni di transazioni). 
Il transato complessivo pari a 71,4 miliardi di euro a dicembre 2022 registra una 
crescita di oltre 1 O miliardi di euro(+ 16,9%) rispetto a dicembre 2021. 

In ambito acquiring, a fronte di un numero di POS installati al 31 dicembre 
2022 pari a circa 280 mila, è stato sviluppato un transato di 27, 1 miliardi di 
euro (+ 18,3% del transato rispetto al 2021, con un incremento di 4,2 miliardi 
di euro). 

28,9mln 
lo stock delle carte al 2022 

+15,1% 
la crescita delle transazioni 
e-commerce nel 2022 

Al 31 dicembre 2022 la percentuale dei bollettini accettati su reti terze e sui canali digitali è in lieve calo rispetto a dicembre 2021, 
mentre si conferma la prevalenza dei canali alternativi ali' Ufficio Postale per le ricariche delle Postepay. 

STOCKSIM 
(dati In mlgliaia) 

- Linee Fisse 

SIM Mobile ~· 
4.725 

•.:et=_W 

.)·:·, ,. ' 
J.\: ,,: --· 

4.42? 

Dic 2021 

+90 

7 +1,9% 

4.815 

+19,3% M~i-A 

.. 
.'-'.::_ 

+D,7% 4.459 

Dic2022 

In ambito Telecomunicazioni, la base clienti relativa ai servizi di telefonia mobile, al 31 dicembre 2022, è rappresentata da circa 
4,5 milioni di linee, sostanzialmente in linea rispetto al 31 dicembre 2021. 
Con riferimento ai servizi di Telefonia Fissa, l'offerta "PosteMobile Casa" e l'offerta di connettività dati in fibra ottica "PosteCasa 
Ultraveloce" registrano un incremento del 19% delle linee passando dalle 298 mila linee al 31 dicembre 2021 alle 356 mila linee di 
dicembre 2022. Nel dettaglio, le linee dell'offerta "PosteMobile Casa" registrano una flessione del 4,8% rispetto a dicembre 2021, 
passando dalle 270 mila linee del 2021 alle 257 mila linee di dicembre 2022, mentre le linee dell'offerta "PosteCasa Ultraveloce" 
hanno raggiunto 99 mila unità a dicembre 2022, con un incremento di 70 mila linee rispetto a dicembre 2021. 

99, Offerta che Integra la carta prepagata Postepay Evotullon e la SIM Postemoblle. 
100, Include transazioni e-commerce e web (su digitai properlles di Poste Italiane). 
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COSTI TOTALI 
(dati In mllionl di euro) 

920 

2021 

+9 

Costo 
del lavoro 

+69 -

Costi per beni 
e servizi -

+111 

+12,1% 

+7 

Ammortamenti e 
Svalutazioni -

Relazione Sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

+23 

Costi VS 
altri settori -

+3 

Altri costi -

1.031 

··as:.· 
2022 

I costi totali della Strategie Business Unii ammontano a 1.031 milioni di euro con un incremento del 12, 1 % (+ 111 milioni di euro) 
rispetto ai 920 milioni sostenuti nel 2021. 

L'incremento dei costi per beni e servizi è ascrivibile essenzialmente ai maggiori costi variabili legati all'operatività delle carte 
nell'ambito del comparto monetica, nonché all'ampliamento del perimetro operativo generato dall'acquisizione di LIS. Si rileva 
una crescita anche dei costi del comparto Energia a seguito dell'awio dell'offerta commerciale nel corso dell'anno. Tali variazioni 
in aumento sono in parte mitigate dai minori costi da traffico telefonico in ambito telecomunicazioni, a seguito del cambio opera
tore di rete (Mobile Host Operator- MHO) m awenuto nel corso del 2021. 

L'incremento dei costi verso altri settori (+23 milioni di euro) rispetto al 2021 è determinato prevalentemente dai maggiori costi 
di esternalizzazione verso la Capogruppo, con particolare riferimento alle attività di distribuzione dei servizi di pagamento oltre ai 
maggiori costi di esternalizzazione registrati nell'ambito dei sistemi informativi del comparto Energia. 

Il costo del lavoro aumenta di 9 milioni di euro rispetto a dicembre 2021, a seguito dell'ampliamento dell'organico a fronte dell'ac
quisizione della società LIS e del nuovo business Energia. 

Alla luce del risultati descritti, l'andamento economico della Strategie Business Unii Pagamenti e Mobile nel 2022 evidenzia un 
risultato della gestione operativa (EBll) che si attesta a 379 milioni di euro, in crescita del 34,8% rispetto all'esercizio precedente 
(282 milioni di euro). 

La gestione finanziaria presenta una variazione negativa di 228 milioni di euro rispetto allo scorso esercizio ascrivibile principal
mente al provento non ricorrente di 225 milioni di euro conseguito nell'esercizio 2021, riconducibile all'operazione di fusione che 
ha coinvolto le società Nexi, Nets e SIA. 

Per maggiori informazioni si rinvia a quanto illustrato nel paragrafo "Principali operazioni societarie intervenute" della 
Finanziaria Annuale 2021. 

L'utile conseguito nell'anno ammonta a 270 milioni di euro, in calo del 36,6% rispetto al valore del 2021 (425 milion· 
Al netto della suddetta operazione societaria del 2021 la variazione dell'utile netto risulterebbe positiva per +64 milio i 
rispetto al 2021 (+30,8%). ' 
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7 .4 Digitale e reti terze nella Strategia Omnicanale 
del Gruppo 

Il Gruppo si pone come motore di innovazione e digitalizzazione del Paese, garantendo l'accessibilità e la funzionalità della pro
pria offerta e dei propri servizi a tutti i cittadini. 

La strategia omnicanale del Gruppo è finalizzata alla creazione di un modello di piattaforma "ecosistemica" e multicanale che 
grazie a canali fisici e digitali all'avanguardia e a processi semplificati per servire i propri clienti, mira a garantire una customer 
experience eccellente e "senza differenze" su tutti i punti di contatto. 

Digitai Properties 
Il Gruppo ha posto in essere un programma di "trasformazione digitale" di tutti i suoi modelli di servizio e di offerta, al fine di garan
tire al propri clienti esperienze di contatto in logica full digitai. Tale programma ha subito una decisa accelerazione nel corso del 
2021, in considerazione degli effetti dell'emergenza sanitaria in corso, per rendere disponibile alla clientela un'ampia accessibilità 
al prodotti del Gruppo in condizioni di assoluta sicurezza. 

Mercato Digitai 

Con riferimento al mercato Digitaf01 , in Italia sono quasi 51 milioni le persone che accedono online e quasi 44 milioni quelle 
presenti ed attive sui canali socia/. Il 97,5% degli italiani continua ad utilizzare uno smartphone ed il 67 ,2% un computer 
desktop o laptop (quest'ultimo in calo dell'11 % rispetto al 2021), mentre continua la crescita di smartwatch (utilizzati dal 
33,2% della popolazione, in aumento del 18% rispetto al 2021) e di smart home (utilizzati dal 20,5% degli italiani, con una 
crescita del 18% rispetto al 2021 ). Per quanto concerne l'e-commerce, nel 2022 in Italia le persone che hanno effettuato 
almeno un acquisto online sono aumentate del 4, 7% rispetto al 2021 nel mondo dei consumar goods. 

101. Fonte: hH.ps://wearesoclal.com/rtlblog/2023/02/digilal-2023-\-dati-ilallanl/, 
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Principali KPls Digitai e reti terze 2022 

KP/s Digitai + reti terze 

Interazioni digital+contact center+retl terze/Interazioni totali giornaliere 68% 

Operazioni digitai + reti terze/totale operazioni 36% 

KP/s Digitai 

Clienti registrati al canali digitali (web e app) di Poste Italiane On rnilionij 36,8 

Utenti giornalieri (web e app) On milioni)"'" 5,8 

Numero transazioni Digitali (in milionij 152,6 

Download app (In mlllonQ 84,5 

Poste Italiane Digitai e-Wallets (in milionij 10,7 

Identità digitali attive (SPIO) (in mllionQ 23,8 

Clienti abilrtatl al dlgrtale (%)'" 70,6% 

Clienti che usano i servizi Poste in digitale {%t» 21,3% 

Prenotazioni ticket UP da app On milioni) 21,8 

KP/s Reti terze 

Volumi bollettini On millon0 50,8 

Ricariche Postepay On milionij 51,8 

Ricariche PosteMoblle {in milionij 11, 1 

Pacchi consegnati On mllionl) 10,8 

• Media dei valori giornalieri nel periodo di riferimento. 
.. Clienti che hanno le credenziali di eccesso al canali dlgltall. 
"* Clienti che hanno effettuato un pagamento sul canali digitali a valere con strumenti di pagamenti dl Poste. 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

2021 VARIAZIONI 

64% 

33% 

33,8 +3,1 +9,1% 

4,3 +1,5 +34,9% 

124,7 +27,9 +22,4% 

70,3 +14,3 +20,3% 

9,1 +1,6 + 17,4% 

21,2 +2,7 +12,7% 

67,5% 

18,7% 

27,8 (6,0) -21,5% 

68,3 (17,5) -25,7% 

53,5 (1,7) -3,3% 

10,9 +0,2 +1,8% 

4,7 +6,2 +132,6% 

Interazioni: contatti giornalieri dei clienti con la piattaforma ornnicanale di gruppo: visite al sito e alle app del Gruppo Poste 
Italiane, chiamate al contaci center, clienti serviti in Ufficio Postale, operazioni effettuate presso ATM e reti Terze, transazioni 
su POS fisici ed e-commerce. 

Operazioni: azioni di acquisto dei clienti (es. acquisto conto corrente o Postepay evolution) e transazioni (es. pagamen
to bollettino, ricarica Postepay, bonifico) sulle properties digitali del Gruppo Poste Italiane, in Ufficio Postale e presso le 
reti terze. 

Nel 2022 è cresciuta l'incidenza delle interazioni giornaliere awenute sui nuovi canali (digitali e reti terze) passando dal 64% nel 
2021 al 68%. 

Anche l'incidenza delle operazioni digitali e delle operazioni effettuate presso le 
reti terze sul totale delle operazioni complessive è aumentata rispetto al 2021 
passando dal 33% del 2021 al 36% del 2022. 

Nel 2022 è proseguita la crescita del traffico di interazioni sui canali digitali che 
passano da 6,7 milioni di interazioni medie giornaliere del 2021 a 9,3 milioni di 
interazioni medie giornaliere del 2022. Le app nel corso dell'anno registrano 
una crescita passando da 3,04 milioni a 4,52 milioni di visitatori giornalieri. 
Il numero medio di transazioni effettuate sui canali digitali è pari a circa 12,5 
milioni di transazioni mensili (+22% rispetto al 2021) con un valore transato pari 
a circa 3,27 miliardi di euro mensili (+23% rispetto al 2021). 

Poste Italiane si conferma il primo Gestore d'Identità Digitale SPID, con una 
quota di mercato di circa il 77% e una customer base che conta circa 25, 7 
milioni di Identità Digitali pubbliche rilasciate, di cui 23,8 milioni attive, a fronte 
di circa 3,4 milioni di nuove attivazioni nell'anno. 

>9mln 
. le interazioni medie giorpaliere sui 
· canali digitali del Gruppo 

... 25 mln 
le Identità digitalirilasciate con 
:... 77% di quota di rnerèatp 

Al fine di garantire la massima qualità del servizio e proporre sempre nuovi strumenti di "cittadinanza digitale" agli utenti, d nd 
re alla partnership privilegiata con le Istituzioni e supportando l'evoluzione del Sistema Pubblico di ldent~à Digitale, Poste ""'"1 ,M ~d 

reso disponibile la nuova soluzione di identità digitale SPID per i cittadini minorenni e sta lavorando al lancio delle soluzioni di 
digitale SPID per l'accesso ai servizi online dedicati ai professionisti ed alle imprese, con specifiche offerte a pagamento. 
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POTENZIAMENTO DEI CANALI DIGITALI 

Nel corso del 2022 il Gruppo ha proseguito l'evoluzione dei canali digitali nell'ottica di garantire un'esperienza fluida e 
omnicanale ai suoi clienti sulla base dei seguenti principali driver di evoluzione: 

Introduzione nuove funzionalità sui canali digitali 

• Sviluppate in app BancoPosta nuove modalità di pagamento quali il pagamento con Codice Postepay, l'invio di dena
ro mediante P2P102 e il servizio Google Pay, con il quale è possibile effettuare pagamenti direttamente da smartpho
ne con sistema operativo Android nei negozi fisici e online abilitati. 

• Prevista la possibilità di visualizzare le ricevute di bonifici, postagiro e pagamento dei bollettini da app e da sito web 
poste.il direttamente In bacheca o condividendone il contenuto via mail, nonché visualizzare in bacheca le ricevute dei 
pagamenti effettuati in Ufficio Postale per bonifico, postagiro e ricariche. 

• È stato evoluto il servizio dell'assistente digitale (BOT} W al fine di monitorare lo stato delle spedizioni. 

• Nell'ambito delle attività di evoluzione dell'offerta fibra, sono stati messi a disposizione nuovi servizi in app (es: la 
possibilità di definire la modalità di pagamento e di ricezione della fattura), nonchè la possibilità di gestire in area self (app 
e web) la nuova offerta PosteCasa Ultravetoce Start con eventuale integrazione dell'opzione voce. 

Potenziamento catalogo di offerta sui canali digitali 

• È stata abilitata la possibilità di sottoscrizione dell'offerta Fibra anche in app BancoPosta ed in app Postepay ed è stata 
attivata la vendita da contaci center. 

• È stato completato il lancio dell'offerta finanziaria a distanza su tutti gli uffici postali, che prevede la possibilità di inviare 
nell'area riservata del cliente la proposta di consulenza e la possibilità di finalizzare la stessa tramite tunnel 
digitale. 

• Nel mese di settembre 2022, in app Postepay è stata integrata la funzionalità di vendita dei prodotti Luce e Gas per 
i dipendenti del gruppo Poste Italiane. La vendita è completamente omnicanale: i clienti possono awiare il processo di 
acquisto e concluderlo successivamente anche tramite un altro canale; è inoltre prevista la gestione completa e auto
noma della fornitura da canale web e da app Postepay. 

• Nel corso del terzo trimestre 2022 è stata lanciata, sia nella rete degli uffici postali che sul canale digitale, l'iniziativa di 
cross se/ling (vendita integrata) del servizio Fibra con la polizza Poste Vivere Protetti'°'· 

Ottimizzazione infrastruttura PosteBusiness 

Nel corso dell'anno è stata resa disponibile la nuova versione dell'app PosteBuslness ccmprensiva di nuove funzionalità 
per la clientela (configurazione della Vetrina Business, gestione degli incassi tramite mobile POS e l'utilizzo della carta 
Postepay Evolution Business). 

102. 11 peer to peer è una tecnologla che permette l'interscambio dl denaro: due diversi dispositivi (computer, lablel o telefoni cellular0 sono in grado di comunicare fra loro per 
11 passaggio di una somma di danaro, senza che vangano visualizzati I dettagli di conti correnti o carte di credito di entrambi. 

103. L'Iniziativa è finalizzate a offrire al Clienti che richiedono Il seJVizio PosteCasa. Ultraveloce uno sconto per la sottoscrizione del moduli della gamma PosteVlvere Protetti per la 
copertura danni e l'assistenza all'abitazione. Per promuovere la soluziona assicurativa è previsto, a conclusione del funrlBI di acquistoonHne del servizio Fibra, un banner dedicato, 
attraverso il quale Il cnente potrà accedere direttamente al calcolo del preventivo della pollZza e proseguire aUa sottoscnzione della stessa direttamente da canale digitale. 
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Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

7.5 Capitai Management Framework del Gruppo 

Il Gruppo gestisce in maniera strategica l'allocazione del capitale disponibile fra le quattro Strategie Business Unit (SBU) nelle 
quali opera, in coerenza con i seguenti obiettivi: 

, 1 assicurare la continuità operativa del business, attraverso un'adeguata dotazione patrimoniale da parte di tutte le SBU per 
supportare da un lato le necessità di investimento e di liquidità dei business, dall'altro Il rispetto dei requirement normativi 
per le SBU che operano in mercati regolamentati e vigilati; 

: 2 massimizzare la creazione di valore di medio/lungo termine del Gruppo allocando il capitale In funzione del ritorno eco
nomico dello stesso; 

'3 garantire un ritorno economico competitivo agli azionisti assicurando la dividend policy comunicata al mercato; 

. 4 cogliere le opportunità derivanti da acquisizioni e/o partnership strategiche. 

OBIETTIVI KPI 2022-2021 FOCUS 

1 
Paragrafo 7 .6 

Suppcrtare la continuità operativa del busi- • Investimenti par a 81 O E/mln nel 2022 (754 E/ Andamento 
ness, assicurando investimenti industriali co- mln nel 2021) patrimoniale finanziario 
erenti con gli obiettivi del Piano Strategico. del Gruppo 

BancoPosta: Paragrafo 7.3.2 
• CET1 Ratio pari a 20,3% nel 2022 (19,3% nel Strategie Business Unit 

Mantenere i livelli dei requisiti patrimoniali 2021) servizi finanziari 
in linea con le previsioni delle varie Autority • Tota/ Capitai Ratio pari a 23, 1 % nel 2022 
o in coerenza con l'aspirazione del mana- (21,9% nel 2021) 
gement. • Leverage Ratio pari a 2,9% nel 2022 (3,0% 

nel 2021) 
Gruppo Poste Vita Paragrafo 7 .3.3 
• So/vency Ratio pari a 253% nel 2022 (261 % Strategie Business Unit 
nel 2021) servizi assicurativi 
IMEL PostePay: 
• Free Capitai Ratio: 33% nel 2022 (15,1% nel 
2021) 
• Tota/ Capitai Ratio: 8,95% nel 2022 (6,48% 
nel 2021) 

Massimizzare il flusso di cassa della gestlo- Paragrafo 7 .6 
ne operativa del Gruppo. • FFO della SBU Corrispondenza, Pacchi e 

Andamento Distribuzione del 2022 pari a 259 €/mln (60 E/ 
patrimoniale finanziario mln nel 2021) 
del Gruppo 

2 Massimizzare la creazione di valore di me-
dio~ungo termine del Gruppo, indirizzando • ROE di Gruppo 2022 pari a 13% nel 2022 

le scelte strategiche in funzione della recidi- (14% nel 2021) 

tività del capitale, verso una continua ere- • EPS 2022 pari a 1, 163€ (1,214€ nel 2021) 

scita di valore nel tempo. 

3 Garantire il ritorno economico competitivo • DPS 2022 pari a 0,650€ (+ 10% a/a) di cui Paragrafo 7 .1 

agli azionisti, garantendo adeguate riserve quota parte (0,210€) liquidato come acconto nel Andamento del titolo 

di utili distribuibili della Capogruppo al fine mese di novembre 2022 (273 €/mln) di Poste Italiane 

di sostenere la dividend policy. Ottimizzare • Riserve distribuibili della Capogruppo al 

i flussi di dividendo distribuiti dalle SBU alla 31/12/22 ammontano a 1,4 €/mld, (1,0 €/mld al 

capogruppo. 31/12/2021) 

4 Cogliere le opportunità legate a operazio-
• PFN ORGANICA SBU Corrispondenza, Paragrafo 7 .6 
Pacchi e Distribuzione"' al 31/12/22 -14 Andamento 

ni strategiche di M&A, gestendo in modo E/mln (-160 €/mln al 31/12/21) che diventa patrimoniale finanziario 
flessibile il capitale e la liquidità mantenen- -1.401 €/mln post operazioni straordinarie del Gruppo 
do equilibrata la struttura finanziaria del • EBITDA 2022 pari a 3.121 €/mln (2.636 €/ 
Gruppo. mln nel 2021) 

104. PFN della SBU Corrlspoodenza, Pacchi e Distribuzione al netto delle riseive di falrvalue e di cash flow hedge, del debiti per leasing (IFRS 16) e delle operazioni straordinarie deti'anno. 
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Con riferimento agli obiettivi sopra elencati, nel corso dell'anno il Gruppo ha: 

o sostenuto investimenti industriali per 81 O milioni di euro, per i cui dettagli si rinvia a quanto esposto nel prosieguo del paragrafo; 

• incrementato ulteriormente la dotazione di capitale di Poste Vita, attraverso la sottoscrizione da parte della Capogruppo di 
uno strumento di capitale, subordinato per 500 milioni di euro, a termini e condizioni che ne consentano la computazione nei 
fondi propri di base ("Restricted Tier 1 "); 

• distribuito dividendi agli azionisti per oltre 800 milioni di euro; 

• sostenuto operazioni di M&A impegnando circa 900 milioni di euro di liquidità per: 
- acquisizioni delle seguenti società: 

LIS (700 milioni di euro) 
• Plurima (105 milioni di euro) 
• Agile Group e Sourcesense (18 milioni di euro e 30 milioni di euro) 

Scalapay (25 milioni di euro) 
EGRA (3 milioni di euro) 

- aumento di capitale di Moneyfarm (9 milioni di euro) 

Di seguito l'evoluzione del capitale allocato del Gruppo rispetto al 2021 e la sua distribuzione tra le SBU. 

(dati in miliardi di euro) 

CAPITALE ALLOCATO DEL GRUPPO DISTRIBUZIONE PER STRATEGIC BUSINESS UNIT 

~------' +0,74 

10,30 

2021 

1,51 

Utile Netto 
di Gruppo 

(0,84) 

Dividendi 

0,07 

Altro• 

l 

11,03· 

2022 

Pagamenti 
e Mobile 

57% 

Servizi 
Assicurativi 

6% 

Corrispondenza, 
Pacchie 
Distribuzione 

26% 

Servizi 
Finanziari 

.AJtro comprenda l'acquisto di azioni proprie, la cedola sul prestito azionano Ibrido, l'lscrizlone di opzioni p.rt per l'acquisto d quote di minoranza e la variazione della riserva IFRS 2. 

Il capitale allocato al 31 dicembre 2022 è pari a 11,03 miliardi di euro in aumento di 0,74 miliardi di euro rispetto al 31 dicembre 
2021 principalmente per via dell'utile d'esercizio 2022 pari a 1,51 miliardi di euro parzialmente compensato dai dividendi di com
petenza dell'anno pari a 0,84 miliardi di euro (in parte distribuiti mediante acconto nel mese di novembre per 273 milioni di euro). 
Il capitale allocato di Gruppo è principalmente attribuito alle SBU Servizi Assicurativi (57%) e SeNizi Finanziari (26%). 
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7 .6 Andamento Patrimoniale e Finanziario del 
Gruppo 

(dati in milionl di euro) 31 dicembre 2022 31 dicembre 2021 VARIAZIONI 
--- -------

CAPrTALE IMMOBILIZZATO 5.852 4.565 +1.287 +28% 

CAPITALE CIRCOLANTE NETTO 1.396 2.285 (889) -39% 

CAPITALE INVESTITO LORDO 7.248 6.850 +398 +6% 

FONDI DIVERSI E ALTRE ATTIVITÀ/PASSIVITÀ (716) (1.898) + 1.182 +62% 

CAPITALE INVESTITO NETTO 6.531 4.952 +1.579 +32% 

PATRIMONIO NETTO 8.937 12.110 (3.173) ·26% 

POSIZIONE FINANZIARIA NETTA (AVANZO)/DISAVANZO (2.406) (7.158) +4.752 +66% 

di cui: Posizione finanziaria netta della SBU Corrispondenza, 2.839 1.284 + 1.555 +121% 
Pacchi e Distribuzione 

Il Capitale immobilizzato del Gruppo Poste Italiane al 31 dicembre 2022 si attesta a 5.852 milioni di euro, segnando un incre
mento di 1.287 milioni di euro rispetto alla fine dell'esercizio 2021. Alla formazione del capitale immobilizzato hanno concorso 
investimenti per 81 o milioni di euro e un incremento dei Diritti d'uso per nuove stipule, rinnovi e variazione contrattuali rientranti nel 
perimetro di applicazione dell'IFRS 16 pari a complessivi 358 milioni di euro. Inoltre, si segnala l'incremento derivante dal primo 
consolidamento dei gruppi LIS per 685 milioni di euro, Plurima per 239 milioni di euro, Sourcesense per 27 milioni di euro e Agile 
per 15 milioni di euro (di cui 630 milioni di euro relativi alla rilevazione degli awiamenti derivanti dalle acquisizioni). Tali variazioni 
sono state parzialmente compensate da ammortamenti per 830 milioni di euro. Concorrono inoltre, al saldo della voce, le parteci
pazioni valutate con il metodo del patrimonio netto per complessivi 263 milioni di euro, riferibili principalmente alla partecipazione 
detenute in Anima Holding, Financit e Replica SIM. Con riferimento alla partecipazione in Anima Holding, si segnala che nel corso 
dell'esercizio è stata effettuata una svalutazione di 21 milioni di euro a seguito dell'esecuzione del test di impairment effettuato 

sul valore della partecipazione. 

Gli investimenti del Gruppo del 2022 ammontano a 810 milioni di euro ed evidenziano un incremento del 7,5% rispetto al 31 
dicembre 2021 (+57 milioni di euro). Gli investimenti classificati come ESG, owero che rispettano i principi di riferimento degli 8 
Pilastri di Sostenibilità del Gruppo, rappresentano circa il 70% del valore complessivo. Tra i principali progetti si evidenziano gli 
interventi di efficientamento energetico del patrimonio immobiliare, l'evoluzione dell'infrastruttura tecnologica su ambiente Cloud, 
il miglioramento della customer experience dei prodotti e servizi offerti ai clienti in un'ottica multicanale e digitale, l'adozione di 
sistemi di gestione, di attrezzature e infrastrutture in materia di salute e sicurezza. 
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(dati in milioni di euro) 

Corrispondenza, 
Pacchie 
Distribuzione 

I: 
754 

2021 

2022 

+57 

7 
810 

2022 

In linea con quanto previsto nel programma di investimenti 2021-2024 a sup
porto degli obiettivi del Piano Strategico, circa il 77% degli Investimenti del 
Gruppo Poste Italiane (627 milioni di euro) è stato destinato all'automazione e 
modernizzazione della Strategie Business Unit Corrispondenza, Pacchi 
e Distribuzione. In particolare, nel corso dell'anno è proseguito il percorso 
di rinnovo della flotta dedicata al recapito, con l'inserimento di circa 15.000 
nuovi mezzi, di cui circa 1.900 elettrici, circa 7.000 ibridi e la restante parte a 
basse emissioni. Inoltre, sono state installate circa 2.300 infrastrutture per la 
ricarica dei veicoli elettrici. Al 31 dicembre 2022 risultano installate circa 4.000 
colonnine elettriche. 

Nel corso dell'esercizio corrente sono state implementate anche nuove linee 
di recapito a zero emissioni su 13 centri città che si aggiungono ai 15 centri 
città già realizzati nel corso del 2021, per un complessivo di 28 centri città. Per 
quanto riguarda i Comuni invece, sono 11 o quelli con recapito a zero emissioni. 

234 

~23 mila 

97 

Pagamenti e Mobile 

26 

Servizi 
Assicurativi 

60 

Servizi Finanziari 

mezzi a basse emissioni 
disponibili nella flotta, di cui circa 
3.600 elettrici 

>410 mila 
lampade LED installate 
al 31 dicembre 2022 



In materia di contenimento degli impatti ambientali, sono proseguiti gli inter
venti volti alla sostituzione delle lampade tradizionali con quelle a tecnologia 
LED (più di 32.000 nel 2022), all'automazione e al controllo a distanza della 
gestione degli impianti (oltrè 960 edifici coinvolti nel progetto Smart Building 
nel 2022) al fine di ridurre i consumi di energia elettrica e le emissioni di CO,. 
Sono stati inoltre installati nel corso dell'anno oltre 120 impianti fotovoltaici. 

Nel 2022 sono proseguiti gli interventi legati alla gestione ordinaria della 
sicurezza sui luoghi di lavoro in particolare con la distribuzione di attrezza-

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

~1.600 
edifici coinvolti 
nel progetto Smart Building 
al 31 dicembre 2022 

ture di sicurezza presso le articolazioni territoriali e della sicurezza informatica tramite attività di prevenzione delle minacce 
e contrasto agli attacchi informatici; è stato ulteriormente esteso il servizio di videosorveglianza di Poste Italiane ai siti non 
ancora serviti e migliorali gli Impianti già esistenti, sostituendo progressivamente videoregistratori digitali (DVR) e centrali 
antintruslone obsoleti; in particolare, sono state installate nel corso dell'anno oltre 200 nuove telecamere sostituendone 500, 
nonché sostituite più di 500 Centrali Antintrusione. 

Nell'ambito della Trasformazione e Ingegnerizzazione Tecnologica è proseguita la migrazione dei servizi digitali esistenti alla 
nuova infrastruttura basata su Hybrid Cloud1 attraverso una procedura di "containerizzazione" W delle componenti appli
cative. Inoltre, nel corso dell'anno è proseguita l'attività di consolidamento dei Data Center, che ha visto la chiusura del sito 
di Rozzano (Ml). 

Nella Strategie Business Unit del Servizi Finanziari gli investimenti complessivamente realizzati ammontano a 60 milioni di 
euro e sono principalmente riferiti all'ampliamento della gamma dei prodotti del Risparmio Postale, Vita e Fondi, in ottica multi
canalità e al miglioramento della customer experience. 

Nella Strategie Business Unit dei Servizi Assicurativi nel 2022 sono proseguite le attività progettuali a sostegno dello svilup
po industriale e del continuo miglioramento funzionaleflnfrastrutturale del più importanti sistemi di supporto al business, nonché 
gli interventi di adeguamento dei sistemi per ottemperare agli obblighi normativi. Gli investimenti complessivamente realizzati 
nell'anno ammontano a 26 milioni di euro. 

Gli investimenti del periodo della Strategie Business Unit Pagamenti e Mobile ammontano a 97 milioni di euro e hanno 
riguardato gli sviluppi a supporto dell'offerta di rete fissa e mobile con l'obiettivo di accrescerne la competitività sul mercato, 
nonché gli investimenti 1T per l'area Bollettino e PagoPA e quelli finalizzati a supportare il lancio dell'offerta di energia elettrica e 
gas sul mercato nazionale. 

Per maggiori approfondimenti delle iniziative finalizzate ali' accelerazione dei processi di digitalizzazione e di fruizione omnicanale 
delle offerte delle diverse Strategie Business Unit, si rimanda a quanto riportato nel paragrafo "Potenziamento dei canali digitali". 

Il Capitale circolante netto al 31 dicembre 2022 ammonta a 1.396 milioni di euro e si decrementa di 889 milioni di euro rispetto 
a fine esercizio 2021. A tale variazione hanno concorso: 

• minori Crediti commerciali per 329 milioni di euro e maggiori Debiti commerciali di 205 milioni di euro; 

o decremento degli altri crediti e attività al netto delle altre passività per circa 355 milioni di euro (principalmente per la variazione 
delle partite di natura tributaria relative all'operatività delle Strategie Business Unit Servizi Assicurativi e Servizi Finanziari). 

La riduzione del capitale circolante per 889 milioni di euro ha garantito un minore fabbisogno finanziario e una fonte interna di 
finanziamento consentendo la liberazione liquidità. 
Con riferimento ai crediti commerciali, nel corso del 2022 ci si è concentrati sulle attività di monitoraggio delle situazioni di ritardo 
dei pagamenti e sul miglioramento delle attività di recupero del credito scaduto. Nello specifico le attività prevalenti si sono foca
lizzate sull'invio sistematico dei solleciti, sulla riduzione dei tempi per il blocco del servizio per i clienti morosi, sull'accelerazione 
dell'invio delle pratiche irrecuperabili alla funzione legale. 
Nel corso dell'anno il Gruppo ha proseguito il suo impegno nell'attivare canali diretti con i clienti morosi al fine di comprenderne 
le motivazioni e attivare delle azioni per rendere più efficace il processo di Incasso. Tali attività hanno garantito miglioramenti 
significativi nella riduzione dei tempi di incasso sia del credito pregresso che di quello corrente. 
Con riferimento specifico ai crediti verso la Pubblica Amministrazione, si rileva una significativa riduzione dei crediti verso Cassa 
Deposni e Prestiti dovuta alle nuove tempistiche di fatturazione e incasso previste nella Convenzione in vigore. 
Con riferimento invece all'incremento dei debiti commerciali lo stesso è prevalentemente imputabile alle modifiche di perimetro 
del gruppo dovute alle operazioni societarie dell'anno, all'aumento inflattivo e all'aumento degli investimenti. 
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Il saldo dei Fondi diversi e delle Altre attività/passività al 31 dicembre 2022 ammonta a 716 milioni di euro e si decrementa 
di 1.182 milioni di euro rispetto al 31 dicembre 2021 principalmente per effetto dei maggiori crediti netti per imposte anticipate 
per 1.053 milioni di euro (in larga parte per effetto delle variazioni negative del fair va/ue relative agli strumenti finanziari classi
ficati nella categoria FVOCI) e della riduzione del trattamento di fine rapporto per 217 milioni di euro parzialmente compensata 
dall'incremento dei fondi per rischi e oneri per 88 milioni di euro (principalmente per l'accantonamento a fondo rischi per crediti 
di imposta Legge n. 77/2020, al netto del decremento del fondo per incentivazione all'esodo). 

Il Patrimonio netto al 31 dicembre 2022 ammonta a 8.937 milioni di euro e si decrementa rispetto al 31 dicembre 2021 di 3.173 
milioni di euro. Tale variazione è principalmente riconducibile all'effetto positivo dell'utile del periodo di 1.511 milioni di euro che 
è stato più che compensato dalla distribuzione di dividendi per 801 milioni di euro 105 e dal decremento della riserva di fair va/ue 
derivante essenzialmente dalla variazione negativa del fair value degli strumenti finanziari classificati nella categoria FVTOCI per 

3.865 milioni di euro. 

POSIZIONE FINANZIARIA NETTA DEL GRUPPO 
(dati in milioni di euro) 

7.158 

PFN 
Dic 2021 

(1.555) 

Corrispondenza, 
Pacchi e Distribuzione 

(4.258) 

Servizi 
Finanziari 

+989 

Servizi 
Assicurativi 

+62 

Pagamenti 
e Mobile 

105. Il valore include circa 3 mlllonl di euro di dividendi dislrlbuiti ai soci di minoranza dalle società controllate, 
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7.158 

PFN 
Dic 2021 

+1.089 

+2.387 

(810) 

Flusso di cassa Variazione Investimenti 
operativo capitale 

clrcolante netto 

(801) 

Dividendi 

(843) 

Investimenti In 
partecipazioni 

(5,353) 

Effettivi 
valutati 

-(422) 

IFRS 16 e 
altre variazioni 

2.406 

PFN 
Dic 2022 

La Posizione finanziaria netta complessiva al 31 dicembre 2022 è in avanzo di 2.406 milioni di euro, in diminuzione di 4.752 
milioni di euro rispetto ai valori al 31 dicembre 2021 (in cui presentava un avanzo di 7.158 milioni di euro). A tale variazione hanno 
concorso principalmente: 

• una gestione operativa positiva per 2.387 milioni di euro (di cui 1.511 milioni di euro riferibili all'utile dell'esercizio, 830 milioni 
di euro agli ammortamenti e 47 milioni di euro ad altre partite residuali); 

• l'effetto positivo riconducibile alla variazione del capitale circolante e delle imposte per circa 1.089 milioni di euro di cui: 
- decremento dei crediti commerciali lordi per circa 360 milioni di euro (escludendo l'apporto da operazioni societarie); 
- 91 milioni di euro di maggiori debiti commerciali (escludendo l'apporto da operazioni societarie); 
- un decremento degli Altri crediti e attività al netto delle Altre passività per circa 330 milioni di euro ascrivibile princi-

palmente al decremento netto delle partite di natura tributaria relative prevalentemente ali' operatività delle Strategie 
Business Unit Servizi Assicurativi e Servizi Finanziari; 

- variazione delle imposte per circa 307 milioni di euro; 

• investimenti in immobilizzazioni per 810 milioni di euro; 

• l'effetto negativo derivanti dalla distribuzione di dividendi per 801 milioni di euro (di cui 273 milioni di euro relativi all'acconto 
del dividendo ordinario previsto per l'esercizio 2022); 

• investimenti in partecipazioni per 843 milioni di euro di cui 526 milioni di euro relativi all'acquisizione del gruppo LIS (di cui 700 
milioni di euro per l'esborso), 248 milioni di euro relativi al gruppo Plurima (di cui 105 milioni di euro per l'esborso), 9 milioni 
di euro relativi al gruppo Sourcesense (di cui 30 milioni di euro per l'esborso), 27 milioni di euro relativi al gruppo A i e (di cui 
18 milioni di euro relativi all'esborso) e 3 milioni di euro per l'investimento in Eurizon Capitai Real Asse!; 

• gli effetti valutativi del periodo negativi per 5.353 milioni di euro riconducibili essenzialmente alle oscillazioni negativ 
degli investimenti classificati nella categoria FVTOCI, detenuti principalmente dalle Strategie Business Unit Servizi 
e in via residuale dalle altre SBU; ' 

237 



Relazione Finanziaria Annuale 2022 
i, ,. ,, Gruppo Poste Italiane 

• altri decrementi per complessivi 422 milioni di euro, essenzialmente ascrivibili all'incremento delle passività finanziarie per 
leasing rientranti nel regime di applicazione dell'IFRS 16 per 381 milioni di euro. 

Con riferimento agli strumenti finanziari detenuti dalla Strategie Business Unit Servizi Finanziari, l'oscillazione complessiva del fair 
va/ue nell'esercizio è negativa per circa 15,5 miliardi di euro ed è rilevata nell'apposita riserva di Patrimonio netto per negativi 4,4 
miliardi di euro per la parte non coperta da strumenti di fa/r va/ue hedge, e a Conto economico per negativi 11, 1 miliardi di euro 
per la parte coperta, compensata dalla variazione positiva di fair value degli strumenti derivati di fair va/ue hedging. · 

Al 31 dicembre 2022 il saldo complessivo dei derivati in fair value hedge è positivo per 5,4 miliardi di euro (negativo per 4,4 
miliardi di euro al 31 dicembre 2021). Inoltre, nell'ambito di tali operazioni di copertura, a seguito della variazione positiva degli 
strumenti derivati, la Capogruppo evidenzia una variazione complessiva netta dei Depositi a garanzia per circa 9 miliardi di euro 
(al 31 dicembre 2022 il saldo dei depositi a garanzia è a debito per 4,8 miliardi di euro mentre al 31 dicembre 2021 il saldo era 
a credito per 4,2 miliardi di euro). 

Posizione finanziaria netta della Strategie Business Unit Corrispondenza, Pacchi e Distribuzione 
(dati in milioni di euro) 

Variazione PFN organica ex. IFRS 16 

625 

259 I 49 

(160) (788) (14) 

(1,284) (1.124) 
(1.387) (1.401) 

PFN IFRS 16 PFN FFO Variazione Investimenti DMdendi PFN Operazioni PFN 
Dlc 2021 e effetti Dlc 2021 capitate e al1re Oic 2022 ex Straordinarie Dlc 2022 

valutativi ex IFRS 16 circolante variazioni operazioni ex IFRS 16 
e Effetti netto straordinarie e Effetti 

valutativi valutativi 
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La Posizione Finanziaria Netta della Strategie Business Unit Corrispondenza, Pacchi e Distribuzione al 31 dicembre 
2022 è in disavanzo di 2.839 milioni di euro (1.401 milioni di euro al netto delle passività per leasing e degli effetti valutativi), in 
peggioramento di 1.555 milioni di euro rispetto ai valori al 31 dicembre 2021, in cui presentava un disavanzo di 1.284 milioni di 
euro (160 milioni di euro al netto delle passività per leasing e degli effetti valutativi). 

Escludendo gli effetti delle operazioni straordinarie intervenute nel corso del periodo e, al netto delle passività per leasing e degli 
effetti valutativi, la Posizione Finanziaria Netta è In disavanzo di 14 milioni di euro, in miglioramento di 146 milioni di euro rispetto 
ai valori al 31 dicembre 2021 (disavanzo di 160 milioni di euro). In dettaglio tale variazione riflette: 

• una gestione operativa (FFO) positiva per 259 milioni di euro; 

• un effetto positivo relativo alla variazione del capitale circolante netto per 625 milioni di euro; 

• nuovi investimenti in immobilizzazioni per 788 milioni di euro; 

• un flusso positivo da dividendi di 49 milioni di euro per l'effetto netto dei dividendi ricevuti dalle società (861 milioni di euro) 
e pagati agli azionisti (801 milioni di euro, di cui 273 milioni di euro relativi all'acconto del dividendo ordinario previsto per 
l'esercizio 2022). 

Concorrono, inoltre, al saldo finale della Posizione Finanziaria Netta operazioni straordinarie per complessivi 1.387 milioni di euro, 

di cui: 

• 700 milioni di euro relativi all'aumento di capitale sottoscritto in PostePay propedeutico all'acquisizione da parte di quest'ul
tima del gruppo LIS; 

• 500 milioni di euro a fronte della sottoscrizione di uno strumento di capitale, subordinato e non convertibile, con durata per
petua, emesso da Poste Vita; 

• 147 milioni di euro relativi all'effetto complessivo derivante dall'acquisizione del gruppo Plurima (al netto della passività finan
ziarie per leasing della società); 

• 70 milioni di euro per l'acquisizione da parte di Poste Italiane della ·partecipazione in Poste Welfare Servizi, precedentemente 
detenuta da Poste Vita; 

• 26 milioni di euro relativi all'effetto complessivo derivante dall'acquisizione del gruppo Agile (al netto della passività finanziarie 
per leasing della società); 

• 37 milioni di euro relativi all'effetto complessivo derivante dall'acquisizione del gruppo Sourcesense (al netto della passività 
finanziarie per leasing della società); 

• 93 milioni di euro di effetto positivo derivante dalla fusione della controllata PSIA, precedentemente allocata nel settore 
Pagamenti e Mobile. 

I Debiti rappresentati nella Posizione Finanziaria Netta della Strategie Business Unit Corrispondenza, Pacchi e Distribuzione si 
riferiscono principalmente a quelli riepilogati nella seguente tabella. 

Dati 
{mlllonl dl euro) 

Rn.to BEI scadenza marzo 2026 

Rn.to BEI scadenza ottobre 2026 

Rn.to BEI scadenza maggio 2028 

Rn.to BEI scadenza maggio 2028 

Utilizzo linee di credito uncommited per finanziamenti a breve termine 

Private p/acement scadenza ottobre 2023 

Prestiti obbligazionari senior unsecured emessi 111 O dicembre 2020 

scadenza dicembre 2024 

scadenza dicembre 2028 

Totale 

---------

31 'dicembre 2022 31 dicembre 2021 

173 173 

400 400 

150 150 

100 

550 

50 50 

1.000 1.000 

500 500 

500 500 

1.873 

La variazione dell'anno pari a -450 milioni di euro è rincoducibile principalmente al minor utilizzo di linee di credito une 
per finanziamenti a breve termine (-550 milioni di euro). 
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Indebitamento finanziario ESMA della Strategie Business Unit Corrispondenza, Pacchi e Distribuzione 

(dati In milioni di euro) 

A Dlsponibilità liquide 

B. Mezzi equivalentl a disponibilità liquide 

C. Altre attività finanziarle correnti 

D. Liquidità (A + B + C) 

E. Debito finanziario corrente Onclusl gll strumenti di debito, ma esclusa la parte corrente del 
debito finanziario non corrente) 

F. Parte corrente del debito finanziario non corrente 

G. Indebitamento finanziario corrente (E+ F) 

H. Indebitamento finanziario corrente netto (G + D} 

I. Debito finanziario non corrente (esclusi la parte corrente e gli strumenti di debito) 

J. Strumenti di debito 

K. Debiti commerciai! e altrl debiti non correnti 

L. Indebitamento finanziario non corrente (I + J + K) 

M. Totale indebitamento finanziarlo (H + L) 

Al 31 dicembre 2021 Al 31 dicembre 2021 
---

(575) (2.122) 

(1) (8) 

(577) (2.130) 

379 785 

381 785 

(196) (1.345) 

2.001 1.705 

997 1.047 

18 22 

3.017 2.774 

2.821 1A29 

Riconciliazione indebitamento finanziario ESMA con Posizione Finanziaria Netta al lordo dei rapporti con gli altri 
settori 

(daU In mlllonl di euro) 

M. Totale indebitamento finanziario (H + L) 

Attività finanziarie non correnti 

K. Debiti commerciali e altri debiti non correnti 

Crediti d"imposta Legge n. 77 /2020 

Posizione Finanziaria Nette 

Crediti e DebiU finanziari Intersettoriali 

Posizione Finanziaria Netta al lordo dei rapporti 
con gli altri settori 

Al 31 dlcilmbre 2022 Al 31 dicembre 2021 

2.821 1.429 

(539) (76) 

(18) (22) 

(420) (448) 

1.843 BB3 

996 401 

2.839 1.284 

Le Disponibilità liquide e le linee di credito esistenti sono ampiamente in grado di coprire le esigenze finanziarie previste. 
In particolare, al 31 dicembre 2022 le disponibilità liquide della Strategie Business Unit Corrispondenza, Pacchi e Distribuzione 
ammontano a 0,6 miliardi di euro (di cui 0,5 miliardi di euro riferibili alla Capogruppo), mentre gli affidamenti committed e uncom
mitted non utilizzati a sostegno della liquidità ammontano complessivamente a circa 3,5 miliardi di euro. 

Nella tabella che segue si fornisce un dettaglio delle linee di credito al 31 dicembre 2022 e al 31 dicembre 2021. 
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Descrizione 
(mlllonl di euro) 

Linee di credito committed 

Rnanziamenti a breve 

Linee di credito uncommitted 

Rnanzlamenti a breve 

Scoperti di e/e 

Credti di firma 

Totale 

Utilizzi commltted 

Rnanzlamenti a breve 

Utilizzi uncommitted 

Rnanzlamenti a breve 

CredU di firma 

Totale 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

Saldo al 31 dicembre 2022 Saldo al 31 dicembre 2021 

2.450 1.750 

2.450 1.750 

2.159 2.357 

1.005 1.309 

145 145 

1.008 903 

4.609 4.107 

652 975 

550 

652 425 

652 975 
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7.7 Andamento di Poste Italiane S.p.A. e Relazione 
sulla Gestione del Patrimonio BancoPosta 

Andamento economico di Poste Italiane S.p.A. 

Andamento patrimoniale e finanziario di Poste Italiane S.p.A. 

Relazione sulla Gestione del Patrimonio BancoPosta 

7.7.1 Andamento economico di Poste Italiane S.p.A. 

Conto economico riclassificato 

------

{dati ln mlllonl di euro) 2022 2021 VARIAZIONI 
-- . ·---- ---

Ricavi e proventi 8,904 8.485 +419 

Proventi diversi derlvanU da operatività finanziaria 428 523 (95) 

Altri ricavi e proventi 721 683 +38 

Ricavi 10,053 9.691 +362 

Costo del lavoro totale 4.987 5.235 (248) 

Altri costi operativi 3.246 2.856 +390 

Costi 8.233 8.091 +142 

EBITDA 1.820 1.600 +220 

Ammortamenti e svalutazioni 744 715 +29 

EBIT 1.076 885 +191 

EBITMARG/N 10,7% 9,1% 

Proventi/(oneri) finanziari 24 12 +12 

Utile lordo 1.100 897 +203 

Imposte 253 100 +153 

Utile netto 847 797 +50 

n.s.: non significativo 

+4,9% 

-18,2% 

+5,6% 

+3,7% 

-4,7% 

+13,7% 

+1,8% 

+13,8% 

+4,0% 

+21,6% 

+99,0% 

+22,6% 

n.s. 

+6,3% 

I ricavi totali conseguiti da Poste Italiane S.p.A nel 2022 ammontano a 10.053 milioni di euro in aumento del 3, 7% rispetto all'e
sercizio precedente (9,691 milioni di euro nel 2021 ). La voce Ricavi e Proventi registra una crescita di 419 milioni di euro (+4,9%) 
rispetto al 2021, grazie al contributo dei ricavi per servizi finanziari che mostrano un incremento rispetto all'esercizio 2021 
principalmente imputabile ai maggiori proventi degli impieghi della raccolta su conti correnti postali e delle disponibilità libere, in 
parte mitigato dal decremento dei proventi derivanti dall'attività di raccolta del risparmio postale, dovuto alla contrazione della 
raccolta condizionata dal contesto macroeconomico dell'esercizio. 

Il decremento dei Proventi diversi derivanti da operatività finanziaria, rispetto all'esercizio precedente, è principalmente 
dovuto ai minori utili da realizzo ·da strumenti finanziari. !..'.incremento della voce Altri ricavi e proventi è dovuta principalmente 
ai maggiori dividendi distribuiti dalle società controllate nell'esercizio. 

I costi totali, al netto degli Ammortamenti e svalutazioni, passano da 8.091 milioni di euro del 2021 a 8.233 milioni di euro del 
2022, pervia principalmente dell'aumento degli altri costi operativi (+390 milioni di euro rispetto al 2021) parzialmente controbi
lanciato dal decremento del costo del lavoro (-248 milioni di euro rispetto al 2021). !..'.aumento degli altri costi operativi è imputa
bile principalmente: i) ai maggiori accantonamenti per rischi e a perdite sui crediti d'imposta, solo in parte compensati da minori 
accantonamenti netti delle rimanenti voci degli altri fondi rischi e oneri; ii) all'aumento degli oneri da operatività finanziaria dovuto 
prevalentemente all'effetto dei maggiori interessi passivi riconosciuti alla clientela pubblica per i depositi su conti correnti postali, 
a seguito del rialzo della cuiva dei tassi di interesse, pruzialmente compensati da minori perdite da realizzo da strumenti finanziari. 

La voce Ammortamenti e svalutazioni aumenta di 29 milioni di euro rispetto all'esercizio precedente per via dei maggiori 
ammortamenti e a minori riprese di valore sia sugli immobili, impianti e macchinari (20 milioni di euro), che sui diritti d'uso (4 
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milioni di euro) principalmente per l'ampliamento della flotta In leasing, nonché per maggiori ammortamenti su attività immateriali 
(5 milioni di euro) correlati agli investimenti su applicativi software divenuti disponibili all'uso nel corso dell'esercizio. 

Il costo complessivo del lavoro registra un decremento di 248 milioni di euro (-4, 7%) rispetto all'esercizio 2021. Tale variazione 
è principalmente imputabile alla riduzione della componente straordinaria ed in parte alla diminuzione della componente ordinaria. 

La riduzione della componente straordinaria è principalmente dovuta ai minori incentivi all'esodo (-156 milioni di euro). 

La variazione della componente ordinaria rispetto all'anno precedente deriva principalmente dalla riduzione dell'organico media
mente impiegato (circa 1.500 FTE in meno rispetto al 2021 ). 

Le imposte sul reddito passano da 100 milioni di euro del 2021 a 253 milioni di euro nel 2022 in aumento di 153 milioni di 
euro. Il saldo dell'esercizio 2022 comprende l'effetto positivo per complessivi 6 milioni di euro relativi al beneficio fiscale connesso 
all'Aiuto alla Crescita Economica (ACE), riferito all'esercizio 2013, per il quale, nell'esercizio in commento, sono venute meno le 
incertezze connesse alla quantificazione. 

Poste Italiane S.p.A. al 31 dicembre 2022 ha conseguito un Utile netto di 847 milioni di euro (797 milioni di euro nel 2021 ). 

7.7.2 Andamento patrimoniale e finanziario di Poste 
Italiane S.p.A. 

Capitale investito netto e relativa copertura 

------ -----

(dati In milionl di euro) 31 dicembre 202.2 31 dicembre 2021 VARIAZIONI 

Immobilizzazioni materiali 2.234 2.142 +92 

lmmobilizzazionl immateriali 945 828 +117 

Attività per diritti d'uso 1.040 945 +95 

Partecipazioni 3.676 2,598 + 1.078 

Capitale immobilizzato 7.895 6,513 +1.382 

Crediti commerciali e Altri crediti e attività 5.281 5.583 (302) 

Debiti commerciali e Altre passività (5,332) (5.041) (291) 

Crediti (Debiti per imposte correnti 54 105 (51) 

Totale capitale circolante netto 3 647 (644) 

Capitale investito lordo 7.898 7.160 +738 

Fondi per rischi e oneri (1.257) (1.169) (87) 

Trattamento di fine rapporto (678) (896) +218 

Credltl/{DebitO per imposte anticipate/differite 1.223 + 1.223 

Capltale Investito iietto 7.186 5.095 +2.091 

Patrimonio netto 3.808 7.034 (3.227) 

di cui Utile di periodo 847 797 +50 

di cui Riserva di fair value (2.374) 1.192 (3,566) 

Passività finanziarie 104.703 106.259 (1,556) 

Attività finanziane (84,197) (90.213) +6.015 

Cassa d'Imposta Legge n. 7712020 (9,021) (6.456) (2,565) 

Cassa e depositi BancoPosta (5,848) (7,659) +1.810 

Disponibilità llqulde e mezzi equivalenti (2.258) (3,870) +1.612 

Posizione finanziaria netta 3.379 (1.939) +5,318 

n.s.: non significativo 

- - ---- --

+4,3% 

+14,1% 

+10,0% 

+41,5% 

+21,2% 

-5,4% 

-5,8% 

-48,6% 

-99,5% 

+10,3% 

-7,5% 

+24,4% 

n.s. 

+41,1% 

-45,9% 

+6,3% 

n.s. 

-1,5% 

+6,7% 

-39,7% 

+23,6% 

+41,6% 

n.s. 
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La struttura patrimoniale di Poste Italiane S.p.A. presenta al 31 dicembre 2022 un capitale investito netto di 7.187 milioni di euro 
(5.095 milioni di euro al 31 dicembre 2021 ). 
Il Capitale immobilizzato si attesta a 7.895 milioni di euro ed evidenzia un incremento di 1.382 milioni di euro rispetto al 2021. 
Alla formazione del Capitale immobilizzato hanno altresl concorso investimenti in immobilizzazioni materiali e immateriali per 
751 milioni di euro, in parte compensati da ammortamenti e svalutazioni per 538 milioni di euro. La voce Attività per diritti d'uso 
registra una variazione positiva di 95 milioni di euro che tiene principalmente conto delle acquisizioni dell'esercizio per nuovi con
tratti e rinnovo di contratti esistenti per 291 milioni di euro (principalmente riferiti al noleggio di veicoli aziendali adibiti all'attività 
di recapito di posta e pacchi), rettifiche positive di 37 milioni di euro per variazioni contrattuali intercorse nell'esercizio e degli 
ammortamenti del periodo pari a 208 milioni di euro. Il valore delle partecipazioni evidenzia un incremento di 1.078 milioni di euro 
rispetto al 31 dicembre 2021 principalmente imputabile all'effetto: i) della sottoscrizione in data 9 settembre 2022 dell'aumento 
di capitale sociale a pagamento di PostePay S.p.A. di complessivi 700 milioni di euro finalizzato a dotare la società delle risorse 
finanziarie necessarie al completamento dell'operazione di acquisizione della società LIS Holding S.p.A., perfezionatasi in data 
14 settembre 2022; ii) della ricapitalizzazione, in data 3 agosto 2022, di Poste Vita S.p.A. attraverso la sottoscrizione di uno 
strumento di capitale subordinato e non convertibile, con durata perpetua e con periodo di non-ca/I di 1 O anni, per complessivi 
500 milioni di euro, finalizzato a rafforzarne il Solvency Ratio; iii) dell'acquisto in data 24 febbraio 2022 da Poste Vita S.p.A. del 
100% del capitale sociale di Poste Welfare Servizi S.r.l. per complessivi 70 milioni di euro; iv) del versamento in conto capitale, 
in data 14 aprile 2022, a favore di Poste Welfare Servizi S.r.l. di complessivi 55 milioni di euro finalizzato a dotare la società delle 
risorse finanziarie necessarie all'acquisizione della società Plurima S.p.A.; v) dell'adesione, in data 28 ottobre 2022, da parte di 
Poste Italiane S.p.A. all'offerta pubblica di acquisto volontaria delle azioni e warrant emesse dalla società Sourcesense S.p.A. 
con un investimento complessivo di 30 milioni di euro; vi) dell'acquisto, in data 13 ottobre 2022, di una partecipazione azionaria 
pari al 70% della società Agile Power S.r.l. e indirettamente dell'intero Gruppo Agile Lab, di complessivi 18 milioni di euro, che 
ha previsto il versamento da parte di Poste Italiane a favore dei soci fondatori, che manterranno il restante 30%, di 13 milioni di 
euro e la sottoscrizione di un aumento di capitale sociale a pagamento a favore delle società di 5 milioni di euro; vii) della fusione 
per incorporazione in Poste Italiane S.p.A. della società controllata PSIA S.r.l., con efficacia a decorrere dal 1 ° novembre 2022, 
la quale ha generato un avanzo da fusione di complessivi 330 milioni di euro, rilevato nell'apposita riserva di Patrimonio netto. 
Inoltre, in data 29 settembre 2022 è stato ceduto il ramo d'azienda lnformation Techno/ogy di BancoPosta Fondi S.p.A. SGR in 
favore di Poste Italiane S.p.A. con efficacia a partire dal 1 ° ottobre 2022. 

Il Capitale circolante netto al 31 dicembre 2022 si attesta a 3 milioni di euro e si decrementa di 644 milioni di euro rispetto alla 
fine dell'esercizio 2021 principalmente per l'effetto congiunto: i) della diminuzione dei crediti commerciali prevalentemente ricon
ducibile alla diminuzione dei crediti verso Cassa Depositi e Prestiti (-365 milioni di euro) per via delle nuove modalità di fatturazione 
e pagamento su base mensile e non più trimestrale, introdotte dalla Convenzione del 23 dicembre 2021, in vigore dal 1 ° gennaio 
2022; ii) dell'aumento dei risconti passivi principalmente per il contributo a fondo perduto (125 milioni di euro) ricevuto antici
patamente da Poste Italiane S.p.A. per la realizzazione del progetto "Polis - Casa dei servizi digitali"; iii) dell'aumento del debito 
complessivo che Poste Italiane S.p.A. vanta nei confronti delle controllate in qualità di consolidante fiscale(+ 113 milioni di euro). 

li saldo dei Fondi per rischi e oneri si attesta a 1.257 milioni di euro (1,169 milioni di euro a fine dicembre 2021) e tiene conto 
principalmente del Fondo di incentivazione agli esodi per 352 milioni di euro (515 milioni di euro al 31 dicembre 2021) che riflette 
la stima delle passività che la Società si è Impegnata irrevocabilmente a sostenere per trattamenti di incentivazione all'esodo su 
base volontaria, secondo le prassi gestionali in atto con le Rappresentanza Sindacali per un definito numero di dipendenti che 
risolveranno il loro rapporto di lavoro entro il 31 dicembre 2024. 
Il saldo accoglie altresì il Fondo rischi per crediti d'imposta Legge 77 /2020 che include l'accantonamento di 320 milioni di euro 
per rischi su crediti d'imposta. 
Il Fondo vertenze con terzi è costituito a copertura delle prevedibili passività, relative a contenziosi di varia natura con fornitori e 
terzi, giudiziali ed extragiudiziali, alle relative spese legali, nonché a sanzioni amministrative, penali e indennizzi nei confronti della 
clientela. Al 31 dicembre 2022 il fondo si attesta a 265 milioni di euro (265 milioni di euro al 31 dicembre 2021). Le variazioni 
intervenute nell'esercizio si riferiscono all'aggiornamento delle passività stimate e ad utilizzi per passività definite. 
li Fondo rischi operativi relativo a passività derivanti dall'operatività condotta in ambito BancoPosta di 109 milioni di euro al 31 
dicembre 2022 registra una variazione in diminuzione rispetto al saldo al 31 dicembre 2021 (134 milioni di euro). Gli assorbimenti 
netti dell'esercizio, di complessivi 12 milioni di euro, riflettono principalmente la prescrizione di talune giacenze relative all'attività di 
trasferimento fondi e l'adeguamento delle stime del rischi legati alla distribuzione di prodotti del risparmio postale nonché delle frodi. 
Il Fondo oneri del personale si attesta a 101 milioni di euro (120 milioni di euro a fine dicembre 2021) ed è costituito a copertura 
di prevedibili passività afferenti al costo del lavoro, certe o probabili nel loro futuro manifestarsi ma suscettibili di variazioni di stima 
nella relativa quantificazione. Si incrementa nell'esercizio per il valore stimato di nuove passività (89 milioni di euro) e si decremen
ta per il venir meno di passività identificate in passato (33 milioni di euro) e per passività definite (75 milioni di euro). 

Il saldo netto dei Crediti (Debiti) per imposte anticipate/differite al 31 dicembre 2022 è positivo per 1.223 milioni di euro 
(saldo non significativo al 31 dicembre 2021 ); la variazione del periodo è in larga parte ascrivibile all'effetto fiscale netto positivo 
sulla variazione negativa netta della riserva di fair va/ue degli investimenti in titoli disponibili per la vendita. 
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li Patrimonio netto ammonta a 3.808 milioni di euro e diminuisce di 3.227 milioni di euro rispetto all'esercizio precedente in 
relazione principalmente alla movimentazione della riserva di fairva/ue (-3.326 milioni di euro) in cui sono riflesse sostanzialmente 
le oscillazioni (positive e/o negative) da valutazione degli investimenti classificati nella categoria FVfOCI, nonché al pagamento del 
saldo 2021 e dell'acconto 2022 dei dividendi agli azionisti (-799 milioni di euro) e alla movimentazione della riserva di cash flow 
hedge (-93 milioni di euro). Tali variazioni sono parzialmente mitigate dall'utile di esercizio di 847 milioni di euro. 

Indebitamento finanziario ESMA del Patrimonio non destinato di Poste Italiane S.p.A. 

(dati In mlllonl di euro) 

A. Disponibilttà liquide 

B. Mezzi equlvalentl a disponibilità llqulde 

C. Altre attività finanziarle correnll 

D. Liquidità (A + B + C) 

E. Debito finanziario corrente (inclusi gli strumenti di debito, ma esclusa la parte corrente del 
debito finanziario non corrente) 

F. Parte corrente del debito finanziario non corrente 

G. Indebitamento finanziario corrente (E + F) 

H. Indebitamento finanziario corrente netto (G + D) 

I. Debilo finanziario non corrente (esclusi la parte corrente e gli strumenti di debito) 

J. Strumenti di debito 

K. Debiti commerciali e altri debiti non correnti 

L. Indebitamento finanziario non corrente (I + J + K) 

M. Totale indebitamento finanziario {H + L) 

Riconciliazione Indebitamento finanziarlo ESMA 

(dati In mlllonl di euro) 

M. Totale indebitamento finanziarlo (H + L) 

Attività finanziarie non correnti 

K. Debiti commerciali e allrl debHi non correnti 

Crediti d'imposta Legge n. 77 /2020 

Posizione Finanziaria Netta Industriale 

(Crediti)/Debiti finanziari per rapporti lntergestori 

Posizione Finanziaria Netta del Patrimonio non destinato al lordo 
del rapporti lntergestorl 

Al 31 dicembre 2022 

(469) 

(29) 

(498) 

1.590 

1.591 

1.093 

1.671 

997 

18 

2.686 

3.779 

Al 31 dlcembre·2022 

3,779 

(875) 

(18) 

(421) 

2.465 

349 

2.814 

--------

Al 31 dicembre 2021 

(2.028) 

(52) 

(2.080) 

1.935 

1.936 

(144) 

1.532 

1.047 

22 

2.601 

2.457 

Al 31 dicembre 2021 

2.457 

(407) 

(22) 

(448) 

1.580 

175 

1.755 
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7. 7 .3 Relazione sulla Gestione del Patrimonio BancoPosta 

Governance del Patrimonio BancoPosta 
Con riferimento alla Governance del Patrimonio BancoPosta, le regole di organizzazione, gestione e controllo che ne disciplinano 
il funzionamento sono contenute nel "Regolamento del Patrimonio BancoPosta" approvato dall'Assemblea straordinaria 
del 14 aprile 2011 e da ultimo modificato dall'Assemblea straordinaria del 29 maggio 2018. Per effetto dell'emanazione da 
parte della Banca d'Italia, il 27 maggio 2014, di un aggiornamento delle Disposizioni di Vigilanza prudenziali per le banche, al 
Patrimonio BancoPosta si applicano le disposizioni previste per gli istituti di credito sull'assetto organizzativo e di governance, sul 
sistema contabile e dei controlli e sugli istituti di adeguatezza patrimoniale e contenimento dei rischi. 

Per ogni ulteriore approfondimento sugli assetti di Corporale Governance si rinvia alla "Relazione sul Governo Societario e gli 
assetti proprietari" di Poste Italiane approvata di tempo in tempo dal Consiglio di Amministrazione e pubblicata sul sito internet 
della Società nella sezione Governance. 

BancoPosta è altresl dotato di un "Regolamento Organizzativo e di Funzionamento" approvato dal Consiglio di Amminislrazione 
di Poste Italiane, il cui ultimo aggiornamento è del 24 giugno 2022, che descrive il modello di funzionamento di BancoPosta, il suo 
assetto organizzativo e le correlate responsabilità assegnate alle diverse funzioni, nonché i processi di affidamento di funzioni azien
dali di BancoPosta a Poste Italiane e di esternalizzazione del Patrimonio BancoPosta. 

Il processo di "Governo degli Affidamenti e delle Esternalizzazioni" del Patrimonio BancoPosta, già oggetto di rivisitazione nel 
2018, è stato ulteriormente irrobustito, da ultimo nel mese di giugno 2022, relativamente agli ambiti di presidio delle attività affi
date e/o esternalizzate, nell'ottica di un miglioramento della qualità dei processi. 

Nel corso del secondo trimestre del 2022 sono state awiate le attività propedeutiche al rinnovo dei Disciplinari'" in scadenza a 
dicembre 2022. Coerentemente con i termini previsti dalla normativa, i Disciplinari relativi a Funzioni Essenziali o Importanti (FEI) e 
a Funzioni di Controllo aggiornati per il periodo 1 ° gennaio 2023 -31 dicembre 2025 sono stati Inviati in data 28 ottobre a Banca 
d'Italia per le verifiche di competenza (c.d. "Comunicazione preventiva"). Il 2 gennaio 2023 l'Autorità ha risposto non rilevando 
elementi ostativi agli affidamenti in questione: BancoPosta sta quindi procedendo con la sottoscrtzione dei Disciplinari, avendo 
incluso alcune modifiche previste nel cosiddetto "Piano degli Interventi" redatto In relazione alle osservazioni ricevute dall'Autorità 
di Vigilanza come esito dell'accertamento ispettivo svolto nel 2022. 

Nel 2022, con l'obiettivo di presidiare e di rafforzare le modalità di interlocuzione sulle funzioni affidate ed esternalizzate, sono 
proseguiti i Comitati Operativi con le funzioni di Poste Italiane (Mercato Privati, Digitai, Technology & Operations, Siqurezza 
Informatica, Movimento Fondi, Mercato Imprese e Pubblica Amministrazione) e sono stati awiati i comitati per gli ambiti di 
Business Continuity Management (BCM), CERT, Fra ud Management e Risorse Umane e Organizzazione. Sono altresl proseguiti 
i Comitati Operativi con BancoPosta Fondi S.p.A. SGR, che presta il servizio di gestione finanziaria del Patrimonio BancoPosta, 
e con PostePay S.p.A., che gestisce per conto di BancoPosta diversi prodotti quali, a titolo esemplificativo, bollettini, bollo auto, 
RAV. bonifici, domiciliazioni, postagiro, vaglia, incassi domiciliati, eurogiro, carte libretto e la piattaforma dei pagamenti. 

Nel corso del primo semestre del 2022 è stato sottoscritto il contratto di gestione su base individuale di portafogli di investimento 
per conto terzi con BancoPosta Fondi S.p.A. SGR. !.:integrazione dei contenuti previsti, inerente al periodo di migrazione e al 
passaggio di consegne, alla specifica del luogo di erogazione del servizio, ai diritti di cessazione, alla disciplina della sub-esterna
lizzazione e alla continuità operativa, è efficace dal 1 ° gennaio 2022. Nel corso del secondo semestre 2022 sono state awiate le 
attività di rinnovo per il contratto tra BancoPosta e PostePay S.p.A. relativo ai servizi di incasso e pagamento, in scadenza al 31 
dicembre 2022. La sottoscrizione del nuovo contratto, di durata annuale, è awenuta nel mese di marzo 2023. 

106, Contratti con I quali il Patrimonio BancoPosta affida attività operativa o di controllo a funzioni di Posle Italiane. I Disciplinari slabiliscono. Ira l'allro, I livelll di servizio e I prezzi 
di lraslerimento e acquisiscono efficacia dopo un processo autorizzativo che coinvolge le funzioni Interessate, l'Amminlstralore Delegato, e quando previsto, Il Conslglio di 
Amministrazione della Società. SI rinvia all'lnlormallva sul Patrimonio Destinato BancoPosta nel Rendiconto Separalo del patrimonio BancoPosta al 31 dicembre 2022 della 
presente Relazbne Finanziaria Annuale per maggiori dettagl!, 
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Andamento economico, patrimoniale e finanziario del Patrimonio 
Banco Posta 

Prlnclpall lndlcetorl 2022 2021 
--------- --

CET 1 CAPITAL • <•J 2.618 2.633 

TOTAL CAP/TAL - '" 2.968 2.983 

CET 1 RATIO*"" l*l 20,3% 19,3% 

TOTAL CAPITAL RA rio-- ,., 23,1% 21,9% 

ROA,...** 0,6% 0,5% 

ROE ......... !*l 23,0% 20,5% 

Margine interesse/Margine Intermediazione..,. ....... 35,3% 27,8% 

Costi operativi/Margine Intermediazione-*"*** 84,7% 86,6% 

M I coefficlenti e I fondi propri del 2021 lengono In considerazione del computo di 200 milioni di euro di accantonamento di utile dell'eserclzlo 2021 deliberalo dall'Assemblea 
ordinaria degli azionisti di Posle Italiane S.p A. del 27 maggio 2022. 
Il CEf 1 Capitai Include Il Capitale di costituzione e le Riserve d1 Ullli non dlslribuiti (capitale primario), lanuto conto del regime transitorio (Regolamento 2017/2395 EU). 
Il TOTAL CAPfTAL include il CEf 1 CAPfTAL, e i1 capitale aggiuntivo di classe 1 (AT 1). 
Il CET 1 Ratio esprime l'adeguatezza del capttale primario rispetto a! requisiti palrirnonlall di Pillar 1 {operativi, credito, controparte. cambio). 
Il TOT AL CAPITAL RATTO esprime l'adeguatezza del fondi propri (Tota/ GapltaQ rispetto all'esposizione ponderala I rischi di Pillar 1 (operativi, credito, controparte, cambio). 
Il AOA (Return On Assels). Aappresenla Il rapporto tra i1 risullato d'esercizio e Il totale attivo del periodo, 
Il AOE {Retum On Equ/1y) è Il rapporto tra il Risultato dell'esercizio e il Palrimonlo Netto dedotti Il Risultalo dell'eserclzlo e le Riserve da valutazione. 
Il Margine di Interesse/Margine di Intermediazione costituisce Il contributo fornito dalla redditività della gestione raccolta/Impieghi rispetto all'Attività di Intermediazione . 

.......... Il Cosr//ncome ratio è il rapporto inlercorrenle tra I Costi operatM e 11 Margine di lnlermed!azlone. 

Andamento economico 

Conto economico 

---------------

(dati In mlllonl di euro) 2022 2021 VARIAZIONI 

Interessi attivi e proventi assimilati 2.095 1.533 +562 +36,7% 

Interessi passM e oneri assimilati (172) (91) (81) -89,0% 

Margine di Interesse 1.923 1.442 +481 +33,4% 

Commissioni attive 3.454 3.588 (135) -3,7% 

Commissioni passive (216) (267) +51 +19,1% 

Commissioni nette 3.238 3.321 (83) -2,5% 

Risultato netto dell'attlvità di negoziazione (68) (2) (66) n.s. 

Risultato netto dell'attivltà di copertura 18 5 +13 n.s. 

Utili/(Perdite) da cessione di attività/passività finanziarie 335 407 (72) -17,7% 

Risultato netto delle attMtà e passività finanziarle valutate al fair vafue 
con Impatto a Conto economico 

7 (6) -85,7% 

Margine di intermediazione 5.446 5.180 +266 +5,1% 

Spese amministrative (4.627) (4.446) (181) -4,1% 

Altri proventl/(onerl) di gestione (6) 8 (14) n.s. 

Oneri operativi netti (4,633) (4,438) (195) -4.4% 

Risultato netto della gestione operativa 813 742 +71 +9,6% 

Accantonamenti netti al fondi per rischi e oneri 21 (48) +69 n.s. 

Rettifiche/riprese di valore nette per deterioramento di crediti (1) 4 (5) n.s. 

Risultato corrente al lordo delle Imposte 834 698 

Imposte sul reddito dell'esercizio (231) (189) 

Utile netto 602 508 +94 

n.s.: non signlficativo 
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li Margine di interesse si attesta a 1,923 milioni di euro e segna un aumento del 33,4% (+481 milioni di euro). 

In particolare, gli interessi attivi pari a 2.095 milioni di euro in aumento del 36,7% rispetto a 1.533 milioni di euro dell'anno pre
cedente (+562 milioni di euro) accolgono i proventi derivanti dagli impieghi in titoli, dei depositi fruttiferi presso il MEF, dei crediti 
d'imposta, delle operazioni in pronti contro termine e delle collateralizzazioni su derivati. La variazione della voce è dovuta princi
palmente ai maggiori proventi degli impieghi in crediti d'imposta acquistati in riferimento al Decreto Rilancio n.34/2020 (succes
sivamente convertito nella Legge n.77/2020) e degli impieghi presso il MEF della raccolta da conti correnti postali appartenenti 
alla clientela pubblica, il cui rendimento, è variabile ed è calcolato su un paniere di titoli di Stato. 

Gli Interessi passivi che sono riconducibili sostanzialmente a rapporti di conto corrente, operazioni in pronti contro termine e 
collateralizzazioni di operazioni in derivati, ammontano a 172 milioni di euro e risultano in aumento rispetto ai 91 milioni del 2021 
(+81 milioni di euro pari a +89%). La variazione della voce è dovuta principalmente all'aumento degli interessi riconosciuti alla 

clientela pubblica per le giacenze su conti correnti postali. 

Le Commissioni nette si attestano a 3.238 milioni di euro ed evidenziano una diminuzione del 2,5% rispetto ai 3.321 milioni di 
euro dell'analogo periodo precedente (-83 milioni di euro). Le commissioni attive si attestano a 3.454 milioni di euro e registrano 
una flessione di 135 milioni di euro (-3,7%) rispetto al 2021; la variazione negativa riflette principalmente l'effetto di minori ricavi 
dall'attività di raccolta del risparmio postale e da commissioni su bollettini ed è mitigata da un miglioramento dei ricavi per inter
mediazione assicurativa, da maggiori commissioni percepite per l'attività .di collocamento e promozione di prodotti emessi da 
PostePay e dal repricing delle commissioni di tenuta conto verso la clientela. Le commissioni passive ammontano a 216 milioni 
di euro, in diminuzione rispetto ai 267 milioni di euro registrati nel 2021 (-51 milioni di euro, pari a -19, 1 %). La variazione negativa 
è da ricondurre sostanzialmente a minori costi maturati nell'ambito del contratto di service sottoscritto con PostePay S.p.A. 

li Risultato netto dell'attività di negoziazione (negativo per 68 milioni di euro) e di copertura (positivo per 18 milioni di euro), è 
riconducibile rispettivamente all'effetto degli oneri generati da strumenti derivati stipulati a copertura gestionale della componente 
indicizzata a cui è legata la remunerazione della raccolta della Pubblica Amministrazione e all'effetto positivo della componente 

di inefficacia dei derivati di copertura in essere. 

L'.Utile netto da cessioni di Attività finanziarie si attesta a 335 milioni di euro, in diminuzione rispetto ai 407 milioni di euro del 2021 

(-72 milioni di euro, -17,7%). 

Il Risultato netto delle attività e passività finanziarie valutate al fair va/ue con impatto a Conto Economico è positivo e pari a 1 
milione di euro, principalmente per la variazione positiva del fair value delle azioni Visa lncorporated. 

Gli Oneri operativi netti, che sono complessivamente pari a 4.633 milioni di euro, includono spese amministrative per 4.627 
milioni di euro e altri proventi di gestione complessivamente negativi per 6 milioni di euro. Le Spese Amministrative risultano in 
aumento del 4, 1 % rispetto allo scorso anno e i proventi di gestione risultano in diminuzione rispetto al valore positivo di 8 milioni 

. di euro registrato nel 2021 . 

La voce Accantonamenti netti a Fondi per rischi ed oneri presenta un saldo positivo di 21 milioni di euro, rispetto al saldo nega
tivo di 48 milioni di euro del precedente esercizio. Tale variazione positiva risente della revisione di stima di alcuni rischi legati alla 
distribuzione del prodotto vaglia e alle vertenze giudiziali con terzi afferenti al Patrimonio destinato BancoPosta. 

La voce Rettifiche e riprese di valore nette per rischio di credito, si attesta a -1 milione di euro (+4 milioni di euro al 31 dicem
bre 2021). La voce riflette l'effetto congiunto di maggiori oneri relativi a rettifiche di valore legate all'Expected Credit Losses sul 
portafoglio titoli e riprese di valore relative al rilascio di un fondo svalutazione a copertura di un credito deteriorato, incassato nei 

primi mesi del 2023. 

Tenuto conto delle imposte del periodo, pari a 231 milioni di euro (189 milioni di euro al 31 dicembre 2021), l'utile netto dell'eser
cizio 2022 del patrimonio BancoPosta si attesta a 602 milioni di euro, in aumento di 94 milioni di euro (pari a+ 18,5%) rispetto al 

precedente esercizio (508 milioni di euro). 
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Risorse del Patrimonio BancoPosta 

Numero medio In Full 11me Equivalenf 

Dirigenti 

Quadri 

Impiegati 

Totale 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

2022 2021 
- --------

28 27 

298 291 

71 72 

397 390 

Al 31 dicembre 2022, la Funzione BancoPosta risulta articolata in 9 funzioni di li livello, di cui 2 funzioni di Marketing: Marketing 
Privati e Marketing Imprese e Pubblica Amministrazione; 1 funzione dedicata alla formazione dei canali commerciali per l'offerta 
dei servizi finanziari e assicurativi: Supporto prodotti per i canali; 3 funzioni di Staff: Amministrazione, Pianificazione e Controllo, 
Processi di Funzionamento e Segreteria tecnica; 3 Funzioni di Controllo: Compliance, Revisione Interna, Risk Management e 

Governo Outsourcing. 

Nel mese di dicembre è stato costituito, nell'ambito della funzione Marketing Privati, il team Supporto Investimenti con risorse 
operanti in ambito BancoPosta e nella società BancoPosta Fondi SGR, con la finalità di supportare il canale commerciale di 
Mercato Privati nel perseguire gli obiettivi di fidelizzazione e sviluppo della clientela sul comparto investimenti. 

Al 31 dicembre 2022 sono state erogate al personale di BancoPosta, tramite webinar o piattaforma e-learning, circa 29.000 ore 
di formazione di tipo tecnico-specialistico, normativo/obbligatorio e comportamentale/manageriale. 

Gestione patrimoniale e finanziaria 

Stato patrimoniale 

Voci dell'attlvo 
(dati In mllionl di euro) 

Gassa e disponlbilltà liquide 

Attività finanziarle valutate al fair va/ue con impatto a Conto economico 

Attività finanziarie valutate al fair value con Impatto sulla Redditività complessiva 

Attività finanziarie valutate al Costo ammortizzato" 

Derivati di copertura 

Attività fiscali 

Altre attività 

Totale dell'attivo 

n.s.: non slgnlncaUvo 

Voci del passivo 
(dati In mllionl di euro) 

Passività finanziarie valutate al Costo ammor11zzato 

Passività finanziarie di negoziazione 

Derivati di copertura 

PassMtà fiscali 

Altre passività 

Trattamento di fine rapporto del personale 

Fondi per rischi e oneri 

Riseive da valutazione 

Strumenti di capitale 

-----

31 dicèmbre 2022 

5.874 

40 

33.161 

46,576 

6,109 

1.157 

11.521 

104.438 

31 dicembre 2022 , 

98.944 

4 

971 

225 

2.789 

2 

188 

-2,223 

350 

31 dicembre 2021 VARIAZIONI 
-------

7.680 (1,806) -23,5% 

39 +1 +2,6% 

37.626 (4,465) -11,9% 

53.733 (7,157) -13,3% 

873 +5.236 n.s. 

283 +874 n.s. 

8.838 +2.683 +30,4% 

109.072 (4.634) -4,2% 

31 dicembre 2021 VARIAZIONI 

95,799 +3.145 +3,3% 

2 +2 n.s. 

5.461 (4.490) -82,2% 

670 (445) -66,4% 

2.535 +254 +10,0% 

3 (1) n.s. 

229 (41) -17,9% 

1.118 (3,341) n.s. 

350 o 

I 

Riseive 

Utile netto 

n.s. /i 
2.585 2.397 +188 r 

602 508 +94 \ I~ 

8

: 1A 
Totale del passivo e del Patrimonio netto 104.438 109.072 (4.634) % 

n.s.: non significativo I 
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Le voci dell'Attivo dello Stato Patrimoniale sono rappresentate dalla Cassa e disponibilità liquide, dalle Attività finanziarie nonché 
dai Derivati di copertura, dalle Attività fiscali e dalle Altre Attività. 

La voce Cassa e disponibilità liquide ammonla al 31 dicembre 2022 a 5.874 milioni di euro (7.680 milioni di euro al 31 dicembre 
2021, -1.806 milioni di euro) e include, per un totale di 3.984 milioni di euro, la liquidità presso gli Uffici Postali e presso le società di 
trasporto valori, nonché le giacenze sul conto presso Banca d'Italia destinato ai regolamenti interbancari per 1.855 milioni di euro. 

Le Attività finanziarie valutate al fair value con impatto a Conto Economico pari a 40 milioni di euro, sono riconducibili 
principalmente al fair value di 32.059 azioni convertibili Visa Incorpora/ed (Serie C Convertib/e Participating Preferred Stock) e di 
1.019 azioni privilegiate Visa Incorpora/ed (Series A Preferred Stock) e la cui variazione rispetto al 31 dicembre 2021 è rappre
sentata nel Risultato netto delle attività e passività finanziarie valutate al fair va/ue con impatto a Conto Economico. 

Le Attività finanziarie valutate al fair va/ue con impatto sulla Redditività Complessiva ammontano a 33.161 milioni di 
euro (37.626 milioni di euro al 31 dicembre 2021, -4.465 milioni di euro) e accolgono investimenti in titoli di Stato principalmente 
italiani. La riduzione della voce in esame è dovuta prevalentemente alla variazione di fair va/ue dei titoli presenti in portafoglio, 
pari a 10.126 milioni di euro, solo parzialmente controbilanciata dal saldo attivo tra vendite/rimborsi e nuovi acquisti di titoli, pari 
a 5.405 milioni di euro. 

Le Attività finanziarie valutate al Costo Ammortizzato si attestano a 46.576 milioni di euro (53.733 milioni di euro al 31 
dicembre 2021, -7 .157 milioni di euro) e sono riconducibili sia agli investimenti in titoli di Stato di emissione italiana e titoli garantiti 
dallo Stato Italiano per 27.699 milioni di euro (33.11 O milioni di euro al 31 dicembre 2021, -5.411 milioni di euro) sia ai depositi e 
crediti diversi per 18.877 milioni di euro (20.624 milioni di euro al 31 dicembre 2021, -1. 7 47 milioni di euro). 

Con riferimento alle Attività finanziarie relative agli investimenti in titoli di Stato di emissione italiana e in titoli garantiti dallo Stato 
italiano, la riduzione dell'anno è il combinato disposto della riduzione del fair value dei titoli coperti con derivati di fair value hedge 
(-5.398 milioni di euro) e dal saldo negativo tra vendite/rimborsi di titoli e nuovi acquisti (per -42 milioni di euro). Con riferimento 
alle Attività Finanziarie riferibili a depositi e crediti diversi, la diminuzione di 1.743 rispetto al 2021 deriva principalmente dalla 
riduzione di: (i) impieghi e depositi presso il MEF per 804 milioni di euro (passati da 14.697 milioni di euro al 31 dicembre 2021, 
a 13.893 milioni di euro al 31 dicembre 2022); (ii) depositi a garanzia per 2.401 milioni di euro (passati da 4.858 milioni di euro 
al 31 dicembre 2021, a 2.457 milioni di euro al 31 dicembre 2022); (iii) crediti commerciali per 18 milioni di euro (passati da 818 
milioni di euro al 31 dicembre 2021, a 800 milioni di euro al 31 dicembre del 2022); tali variazioni risultano parzialmente compen
sate dall'aumento di 171 milioni di euro dei crediti relativi al saldo dei rapporti di natura numeraria su cui sono regolati incassi e 
pagamenti con terzi per il tramite di Poste Italiane, passati da 178 milioni di euro al 31 dicembre 2021 a 349 milioni di euro al 31 
dicembre 2022 e della variazione contabile in aumento dei pronti contro termine di impiego per 1.358 milioni di euro. 

La variazione degli impieghi e depositi presso il MEF è riconducibile sostanzialmente a una minore raccolta effettuata presso la 
Pubblica Amministrazione; la riduzione dei depositi a garanzia è da ricondurre prevalentemente al miglioramento del fair va/ue 
dei Derivati di copertura, iscritti sia nell'attivo che nel passivo dello Stato Patrimoniale compensato dai maggiori depositi versati 
come garanzia nelle operazioni di rapo passivi, essendosi ridotto il fair value dei titoli impegnati. 

I Derivati di copertura, con fair va/ue positivo al 31 dicembre 2022, ammontano a 6.109 milioni di euro (873 milioni di euro al 
31 dicembre 2021, +5.236 milioni di euro). La variazione è dovuta prevalentemente al rialzo generalizzato dei tassi di interesse, 
che influisce positivamente sul fair va/ue del portafoglio derivati, essendo questi ultimi, per la gran parte, degli interest rate swap 
a copertura del portafoglio titoli che permettono di trasformare il rendimento di quest'ultimo da fisso a variabile. 

La voce Attività fiscali risulta pari a 1.157 milioni di euro, in aumento di 87 4 milioni di euro rispetto ai 283 milioni di euro del 
31 dicembre 2021, per effetto prevalentemente della movimentazione delle imposte anticipate di Patrimonio Netto owero alla 
dinamica delle Riserve da valutazione. 

Le Altre Attività, pari a 11.521 milioni di euro (8.838 milioni di euro al 31 dicembre 2021, +2.683 milioni di euro) mostrano un 
incremento sostanzialmente riconducibile ai crediti di imposta acquisiti da Poste Italiane S.p.A. e allocati, al netto delle compen
sazioni, al Patrimonio BancoPosta, e iscritti in bilancio al 31 dicembre 2022 per un valore pari a 8,6 miliardi di euro (per un valore 
nominale di circa 9, 7 miliardi di euro). 

Le principali voci del Passivo dello Stato Patrimoniale sono rappresentate dalle Passività finanziarie, dai Derivati di copertura, dalle 
Passività fiscali, dalle Altre Passività e dai Fondi. 

Le Passività finanziarie valutate al costo ammortizzato, si attestano a 98.944 milioni di euro (95. 799 milioni di euro al 31 
dicembre 2021, +3.145 milioni di euro) e accolgono: (i) debiti verso clientela per 86.094 milioni di euro (85.098 milioni di euro al 
31 dicembre 2021, +996 milioni di euro) riconducibili alla raccolta effettuata mediante conti correnti, a operazioni in pronti contro 
termine e a debiti per depositi in garanzia versati dalle controparti; (ii) debiti verso banche per 12.850 milioni di euro (10.701 milio
ni di euro al 31 dicembre 2021, +2.149 milioni di euro) riferibili, anche in questo caso, a rapporti di conto corrente e a operazioni 
in pronti contro termine e a debiti per depositi In garanzia versati dalle controparti bancarie. 
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Le passività finanziarie di negoziazione, pari a 4 milioni di euro, rappresentano il fair value di strumenti derivati stipulati a 
copertura gestionale del fair va/ue delle azioni Visa sopra richiamate. 

I Derivati di copertura relativi a titoli in portafoglio, con fair value negativo, ammontano a 971 milioni di euro (5.461 milioni di euro 
al 31 dicembre 2021, -4.490 milioni di euro). Le motivazioni alla base della variazione sono commentate nell'ambito dei Derivati 
di copertura con fair va/ue positivo. 

La voce Passività fiscali si attesta a 225 milioni di euro, in diminuzione di 445 milioni di euro, rispetto ai 670 milioni di euro di 
fine esercizio 2021, per effetto delle movimentazioni delle imposte differite intervenute nell'esercizio 2022 correlate alle attività 
finanziarie valutate al fair va/ue con impatto sulla redditività complessiva. 

Le Altre Passività, pari 2.789 milioni di euro (2.535 milioni di euro al 31 dicembre 2021, +254 milioni di euro), sono prevalente
mente imputabili a partite di natura tributaria a titolo di sostituto d'imposta e a partite in corso di lavorazione. 

Il Fondo Trattamento di fine rapporto del personale, pari a circa 2 milioni di euro, risulta in linea rispetto al valore del 31 

dicembre 2021. 

I Fondi per rischi e oneri, che accolgono stanziamenti per far fronte a vertenze e oneri con il personale, clienti e terzi in genere, 
nonché a rischi di varia natura derivanti dall'operatività in ambito BancoPosta, ammontano a 188 milioni di euro, in diminuzione 
di 41 milioni di euro rispetto al 31 dicembre 2021. La variazione di tale voce risente delle attività di revisione di stima di alcuni 
rischi legati a vertenze giudiziali con terzi. 

Il Patrimonio Netto BancoPosta al 31 dicembre 2022 si attesta a 1.314 milioni di euro (4.373 milioni di euro al 31 dicem
bre 2021, -3.059 milioni di euro). La variazione negativa è dovuta principalmente alla diminuzione di 3.341 milioni di euro delle 
Riserve da valutazione, passate da 1.118 milioni di euro al 31 dicembre 2021 a -2.223 milioni di euro al 31 dicembre 2022 per la 
diminuzione delle Riserve di falr value delle Attività finanziarie. Con riferimento alle altre componenti si evidenzia: (i) la Riserva per 
il Patrimonio BancoPosta, pari a 2.585 milioni di euro (incrementata di 188 milione rispetto al 31 dicembre 2021 ); (ii) la Riserva 
degli utili conseguiti negli esercizi precedenti, pari a 1.373 milioni di euro, variata in aumento di 200 milioni di euro a seguito della 
delibera assembleare del 27 maggio 2022 di destinazione dell'utile 2021 del patrimonio BancoPosta e in diminuzione di 12 
milioni di euro per gli interessi passivi, al netto degli effetti fiscali, maturati sugli Strumenti di capitale; (iii) gli Strumenti di capitale, 
restano invariati a 350 milioni di euro e si riferiscono a un finanziamento subordinato perpetuo con periodo di non-cali di 8 anni, 
concesso in data 30 giugno 2021 a termini e condizioni che ne consentono la computazione come capitale aggiuntivo di classe 
1 (''Additional Tier 1 "); (iv) il Risultato netto conseguito nell'esercizio 2022 pari a 602 milioni di euro (508 milioni di euro nell'eser
cizio 2021). 

Controlli interni e gestione dei rischi del Patrimonio BancoPosta 

Gli elementi che in BancoPosta caratterizzano l'Ambiente di controllo107
, inteso come il contesto generale nel quale le risorse 

aziendali svolgono le attività ed espletano le proprie responsabilità, sono principalmente rappresentati da: 

• il Codice Etico di Gruppo; 

• il Modello Organizzativo ex D. Lgs. 231/2001 e le relative procedure aziendali predisposte; 

• la struttura organizzativa di BancoPosta, costituita da organigrammi, ordini di servizio, comunicazioni e procedure orga
nizzative, che attribuiscono alle funzioni compiti e responsabilità; 

• il Regolamento del processo di affidamento e di esternalizzazione del Patrimonio BancoPosta, che disciplina rispet
tivamente l'affidamento di attività del Patrimonio a Funzioni di Poste Italiane in termini di processi decisionali, contenuto mini
mo dei Disciplinari esecutivi, livelli di servizio, flussi informativi e modalità di controllo, nonché l'esternalizzazione di funzioni 
aziendali di BancoPosta a soggetti terzi all'organizzazione di Poste Italiane identificando le fasi operative, I ruoli e 1e·responsa
bilità degli Organi e delle funzioni aziendali a vario titolo coinvolte; 

• la Linea Guida sul Sistema di Controllo Interno e Gestione dei Rischi (SCIGR) che descrive ruoli e attività delle Funzioni 
di controllo del Patrimonio BancoPosta, nonché le modalità di coordinamento e i flussi informativi tra queste e le Funzioni di 
controllo di Poste Italiane e i flussi informativi verso gli organi aziendali; 

• il sistema di deleghe utilizzato, che prevede l'attribuzione di poteri ai responsabili di funzione in relazione alle attività 

107, Rappresenta una delle componenti più rilevanti del sistema del controlli interni, owero l'Insieme organico di regole, procedure e strutture organlzzaliVe, finalizzalo a 
o limitare le conseguenze di risultati Inattesi e consenllre Il raggiungimento degli oblet!M strategici, operatM, di conformità alle reggi e al regolamenti applicabili, 
e trasparente Informativa lnlerna ed eslerna. ' 

Ile. 
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Con riguardo all'assetto di BancoPosta il modello organizzativo in essere prevede funzioni di controllo fornite dei requisiti di auto
nomia e indipendenza, rispetto sia alle corrispondenti funzioni di Poste Italiane, che alle funzioni operative di BancoPosta, secon
do quanto previsto dalla specifica normativa di Vigilanza della Banca d'Italia: Risk Management e Governo Outsourcing, 
Compliance e Revisione Interna. In un'ottica di ricerca di sinergie e valorizzazione delle specifiche competenze sono condi
vise tra le suddette funzioni di controllo le tecniche e le metodologie di valutazione dei rischi e dei controlli e, periodicamente, gli 
esiti delle verifiche effettuate. In linea con quanto previsto nel Regolamento del processo di affidamento e di esternalizzazione 
sopracitato, BancoPosta, anche nell'ambito dei controlli, si awale dell'apporto delle altre funzioni di Poste Italiane. 

La Revisione Interna BancoPosta, in coerenza con le previsioni normative contenute nelle Disposizioni di Vigilanza di Banca d'I
talia e CONSOB cui BancoPosta è sottoposta, ha predisposto nei primi mesi del 2023 la Relazione annuale 2022, documento 
finalizzato a fornire periodica informativa agli Organi aziendali in merito alla completezza, adeguatezza, funzionalità e affidabilità 
del complessivo sistema del controlli di BancoPosta. 

La Relazione, sulla base dei risultati del lavoro complessivamente condotto dalla funzione e indicato nel Piano di Audit 2022, 
riporta inoltre gli esiti degli accertamenti effettuati sulle attività affidate da BancoPosta a funzioni di Poste Italiane tramite i 
Disciplinari Esecutivi, nonché sulle attività affidate in outsourcing a fornitori esterni all'Azienda. Dall'attività è emersa una situa
zione di complessiva adeguatezza con l'evidenziazione di taluni aspetti di attenzione indirizzati dal management con specifiche 
azioni di rafforzamento. 

La Relazione annuale, presentata al Collegio Sindacale e al Consiglio di Amministrazione, è inviata alla Banca d'Italia. La specifica 
sezione relativa ai servizi di investimento è invece oggetto di invio alla CONSOB. 

Tali attività di consuntivazione sono state svolte awalendosi anche dei risultati della funzione Controllo Interno di Poste Italiane 
cui sono demandate, in base a uno specifico Disciplinare esecutivo, le attività di IT audit e l'esecuzione delle verifiche presso le 
strutture territoriali e canali di vendita di Poste Italiane connesse ai processi e prodotti di BancoPosta. 
La Revisione Interna ha, inoltre, elaborato il Piano di Audlt annuale 2023 e pluriennale (2023-2025), basati su un processo 
di risk assessment orientato a garantire un'adeguata copertura del Business Process Model di BancoPosta, in relazione ai rischi, 
agli aspetti evolutivi del business, alle tematiche normative, agli assetti organizzativi del Patrimonio. 

Tali Piani sono oggetto di illustrazione al Collegio Sindacale e posti all'attenzione del Consiglio di Amministrazione. 

Sistema di gestione dei rischi 

BancoPosta è dotato di un'autonoma funzione di Risk Management responsabile di garantire, tra l'altro, In raccordo con la fun
zione Sviluppo Sostenibile, Risk e Compliance di Gruppo di Poste Italiane S.p.A., una visione integrata, a consuntivo e in chiave 
prospettica, del contesto di rischiosità e dell'adeguatezza patrimoniale e organizzativa del Patrimonio destinato. La funzione 
assicura una puntuale valutazione del profilo di rischio dei prodotti finanziari collocati, fornendo adeguata consulenza e 
supporto alle unità operative e di business coinvolte nel processo di produzione e collocamento dei prodotti e predisponendo 
la necessaria informativa periodica. Nel corso del 2022 è stato aggiornato il Risk Appetite Framework (RAF)10' e sono stati pre
sentati al Collegio Sindacale, al Comitato Controllo e Rischi e al Consiglio di Amministrazione, la Relazione annuale sul 2021 e il 
Programma di attività per il 2022, nonché il Resoconto Internal Capitai Adequacy Assessment Process (ICAAP)'"' e l'Informativa 
al pubblico sui rischi riferita all'esercizio 2021; trimestralmente, inoltre, gli organi sociali sono stati informati circa l'evoluzione del 
profilo di rischio effettivo, rispetto alla propensione definita. Le principali tipologie di rischi cui il Patrimonio è esposto nell'esercizio 
della propria attività tipica sono rappresentate da: 

• rischio di credito (compreso rischio controparte); 

• rischio di mercato (compreso Il rischio di tasso sul portafoglio bancario); 

• rischio di liquidità; 

• rischio operativo. 

Per quanto concerne l'evoluzione dei rischi rilevanti il 2022 è stato caratterizzato da un aumento dei rendimenti dei Titoli di Stato 
italiani (BTP decennale 4,72% al 31 dicembre 2022, +351 bps da inizio anno) e dello spread BTP-Bund decennale (214 bps a 
fine dicembre 2022, 82 bps in più rispetto a inizio anno). 

108. 11 RAF BancoPosta è il quadro di riferimenlo che definisce - In coerenza con Il massimo rischio assurnlblle, 11 bUs/ness model e Il plano strategico - la propensione al rischio, 
le soglie di tolleranza, I lim\11 dl rischio, le politiche di governo dei rischi, i processi di riferimento necessari per delìnlr1i e attuarli. 

109, BallCa d'llalla definisce I processi interni di delermlnazione dell'adegualezza patrimoniale nelle Dlspos\zionl DI Vigilanza per le Banche Parte Prima -Aecepimenlo Direttiva 
CRD IV Titolo lii - Processo DI Controllo Prudenziale Capitolo 1 - Processo Di Controllo Prudenziale. 
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L'.evoluzione dei tassi e dello spread ha determinato una riduzione delle plusvalenze nette a livello di portafoglio, passando dagli 
oltre 2, 1 miliardi di euro di plusvalenze di dicembre 2021 a circa 7,2 miliardi di euro di minusvalenze a fine dicembre 2022. 

Con riferimento alla struttura patrimoniale BancoPosta, il Leverage Ratio si è posizionato a dicembre 2022 al 2,9%, il CET 1 Ratio 
al 20,3%, mentre il Tota/ Capitai Ratio è risultato pari al-23, 1 %, confermando la solidità patrimoniale di BancoPosta. 

Per le informazioni di dettaglio sulle diverse aree di rischio e sulle metodologie utilizzate per la misurazione e la prevenzione del 
rischi medesimi si fa rinvio ad altre sezioni della Relazione Finanziaria Annuale di Poste Italiane al 31 dicembre 2022. 

Eventi di rilievo del Patrimonio BancoPosta successivi al 31 dicembre 2022 

Non si segnalano fatti di rilievo awenuti dopo la chiusura dell'esercizio tali da generare un impatto sul risultato conseguito. 

Evoluzione prevedibile della gestione del Patrimonio BancoPosta 

Nel comparto del Risparmio Postale continuerà il monitoraggio delle evoluzioni del contesto economico di riferimento, al fine di 
adeguare la gamma d'offerta alle condizioni di mercato e alle mutate esigenze della clientela, anche con l'introduzione di nuovi 
prodotti emessi da Cassa Depositi e Prestiti. Nel corso del 2023 proseguiranno le attività finalizzate allo sviluppo ed al rilascio di 
progetti supportati da un'adeguata attività di comunicazione e finalizzati all'espansione della digitalizzazione della clientela e a un 
miglioramento della customer experience su tutti i canali di vendita. Nello specifico è prevista un'evoluzione del Libretto Smart 
che permetterà un miglioramento delle funzionalità e dei servizi di cui potrà usufruire il cliente in ottica omnicanale. 

Con riferimento agli Investimenti, continuerà l'ampliamento della gamma di offerta con il lancio di nuovi prodotti. Verrà inoltre 
awiata una nuova offerta combinata tra un conto corrente vincolato e un piano di versamenti programmati su tondi comuni di 
investimento: il meccanismo prevede il versamento di una somma iniziale sul conto corrente e successivi trasferimenti mensili 
dallo stesso ad un fondo comune gestito. 

Per quanto concerne il segmento Protezione Privati è previsto il restyling dei prodotti relativi alla linea persona, che mira alla sem
plificazione delle coperture infortuni e salute, compresa la nuova copertura Temporanea Caso Morte. Nel primo trimestre 2023 
è previsto l'awio del rilascio della nuova copertura e del nuovo processo di sottoscrizione delle Credit Protection fnsurance, la 
copertura facoltativa prevista per i clienti che sottoscrivono un prestito BancoPosta. 
In ambito Protezione Business, nel secondo semestre 2023 è previsto il collocamento presso gli Uffici Postali, attraverso la rete 
degli Specialisti Sma/1 Business, della nuova polizza collettiva "Poste Welfare Infortuni", dedicata alla copertura dei rischi di infor
tuni professionali ed extraprofessionali dei dipendenti delle aziende contraenti. 
Per quanto concerne la Previdenza sono previsti nuovi sviluppi riferiti alla piattaforma di consulenza utilizzata negli Uffici Postali 
relativi all'internalizzazione della scheda costi e degli affinamenti sul target market. 

Nel comparto dei conti correnti, nell'ottica di migliorare la digitalizzazione del Conto BancoPosta, nei primi mesi del 2023 verrà 
resa disponibile la rivisitazione del servizio di richiesta di apertura del conto da app BancoPosta che introduce varie semplifica
zioni, tra cui l'identificazione del cliente tramite SPIO e l'omnicanalità digitale, owero la possibilità di passare dal canale app al 
web e viceversa durante il processo di richiesta. 

Dal 1 ° aprile 2023, a fronte del ritorno strutturale dei tassi di mercato in territorio positivo, diminuirà il canone per la tenuta del 
conto corrente grazie al ripristino delle condizioni antecedenti l'aumento del 1 ° luglio 2022. BancoPosta, infatti, si era impegnato 
a monitorare l'andamento della media mensile del tasso Euribor a 6 mesi al fine di verificare il venir meno delle condizioni che 
avevano determinato l'aumento delle suddette spese. Nel corso del 2023 sarà attivata la possibilità di aprire il Conto BancoPosta 
nei corner presenti in molti uffici postali al fine di aumentare la possibilità di accesso al servizio, e sarà migrato il front end di 
vendita del conto corrente sul Front End Unico al fine di semplificare il processo di vendita e uniformarlo a quello già operativo 

per altri prodotti. 

Nell'ambito delle carte di credito, a fronte del mutato scenario di mercato che ha visto l'incremento dei costi di gestione sostenuti 
dall'emittente Deutsche Bank, nel corso del primo trimestre del 2023 il canone delle carte di credito Classica e Oro emesse dall'i
nizio del collocamento al 31 dicembre 2020 subirà un incremento. Sono escluse da tale variazione le carte riservate alle cat 
dei Dipendenti e Pensionati del Gruppo Poste e di Cassa Depositi e Prestiti e dei Dipendenti e Pensionati delle Società so 
a direzione e coordinamento di Cassa Depositi e Prestiti per le quali, sempre nel corso del primo trimestre del 2023, De 
Bank prowederà alla sostituzione delle carte in essere, operanti sul circuito internazionale di pagamento Mastercard, co 
carte aderenti al circuito internazionale di pagamento Visa. 
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Con riferimento ai finanziamenti alle imprese, nel primo semestre 2023 si procederà a potenziare ulterionmente l'offerta di finan
ziamenti alle imprese, awiando una nuova partnership. Nel primo trimestre 2023 è inoltre prevista l'estensione dell'offerta di 
Quinto BancoPosta ai dipendenti di altre aziende "parapubbliche". 
Con riferimento al comparto dei conti correnti Business e Pubblica l'vnministrazione nel corso del 2023 saranno completati gli 
sviluppi per la migrazione da tutti i listini al "Conto BancoPosta Business Unk''. Inoltre, saranno sviluppati nuovi servizi digitali 
quale ad esempio il SEPA lnstant Credit Transfer llJ (SCT instant- bonifico istantaneo). 

Nel corso del 2023 continuerà l'erogazione in contanti, presso la rete degli Uffici Postali, del contributo di sostentamento in favore 
delle persone provenienti dall'Ucraina richiedenti la protezione temporanea e che abbiano trovato autonoma sistemazione, come 
previsto dalla Convenzione sottoscritta con il Dipartimento della Protezione Civile. 

Per ogni altro ulteriore approfondimento si rimanda all'evoluzione prevedibile della gestione del Gruppo Poste Italiane. 

Altre informazioni 

Operazioni con parti correlate 

Le operazioni con parti correlate del Patrimonio BancoPosta sono riportate nei Bilanci di Poste Italiane al 31 dicembre 2022 
(Rendiconto Separato del Patrimonio BancoPosta - Nota Integrativa - Parte H). 

Prospetto integrativo 

Lo Stato patrimoniale di Poste Italiane S.p.A. comprende il Prospetto integrativo con evidenza del Patrimonio BancoPosta, redat
to ai sensi dell'art. 2, comma 17 -undecies della Legge n. 1 O di conversione del D.L. 29 dicembre 201 O n. 225 che prevede che 
"i beni e i rapporti compresi nel Patrimonio destinato sono distintamente indicati nello Stato patrimoniale della società". 

Rapporti intergestori 

I Rapporti intergestori, intrattenuti tra il Patrimonio BancoPosta e le funzioni di Poste Italiane in esso non comprese, sono rap
presentati nei Bilanci di Poste Italiane al 31 dicembre 2022 (Rendiconto separaio del Patrimonio BancoPosta - Nota Integrativa 
- Parte A). 
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7.9 Integrità e Trasparenza 

INTEGRITÀ E TRASPARENZA PER NOI: 
t,;, inquadra il OR code e guarda il video. 

PRINCIPALI CAPITALI COLLEGATI 

STATO 
ATTUAZIONE 

• 
PRINCIPALI 
CAPITALI 

OBIETTIVI llllDlCA'fORE' (KPI,) TARGET tJAsSl.INe 2022 >i·faii+ii 
Certificare le principali • % di soclelà rilevantl del • 1 00% entro Il 2018 • 100% 
società del Gruppo secondo Gruppo certificate ISO 2022 1-
lo standard ISO 37001 37001 

Accrescere la formazione del • % dei dipendenti del • 100% entro il 2018 • 100% 
personale sui principi etici Gruppo coinvolti 2022 1-
del Gruppo (tra cui il rispetto 
dei diritti umani) 

Implementazione del • % di copertura sugli • 100% enlro il 2021 •30% 
framework di sustainable acquisii di Gruppo 2024 1-
procurement a livello di 
Gruppo 

Verificare aspetti ESG nel • % del fornitori • 100% entro I! 2018 • 100% 
processo di qualifica dei appartenenti a categorie 2022 1-
fornitori merceologiche 

• significative qualificati Il secondo criteri ESG 

Svolgere audlt di • % del fornitori qualificali • 1 00% entro il 2022 NEW 
sostenibilità (ESGJ volti del Gruppo sottoposti ad 2024 

• a definire, instaurare e audit di sostenibilità IJ consolidare un rapporto 
di fornitura conforme al 
rispetto delle Minimum 

• Safeguards e In gredo 
di fornire supporto al a processo di allineamento 
alla Tassonomia delle attività 
economiche acquisite da 
terzi da parte del Gruppo 
Poste Italiane 

Reallzzezlone della nuova • % prodotti finanziari, • 1 00% entro il 2020 • 60% 
Piattaforma Integrata assicuralM, digitati 2024 1-
Antifrode (PIAF) che coniuga 
obiettivi di prevenzione delle 
frodi con il miglioramento 
della soddisfazione della 
clientela 

Definizione di parametri • % coperture ESG per le • 100% entro il 2022 NEW 
ESG nei requisiti di gareOEPV 2024 
partecipazione e nel criteri 
di valutazlone delle offerte 
tecniche di gara 

1- Obiettivo raggiunto/Oblel\ivo raggiunto e aggiornato 1- ObieHtvo non raggiunto I- . Termine per Il raggiungimento dell'obiettivo non ancora scaduto 

260 



Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

Lavorare con 
trasparenza e integrità 

DNF PRINCIPALI CAPITALI COLLEGATI 

•• Poste Italiane riconosce l'etica e la trasparenza quali valo
ri fondanti dell'identità aziendale, In quanto supportano 
l'Azienda nella guida di un business responsabile e nella 
gestione delle relazioni con gli stakeho/der in maniera diretta 
e trasparente. !..:osservanza delle normative, delle politiche e 
dei codici di condotta interni ed esterni, il rispetto delle rego
le e la più rigorosa correttezza sono elementi di rilevanza 
strategica per il Gruppo, e costituiscono le basi per preve
nire una qualsiasi situazione di conflitto che può crearsi tra 
interessi aziendali e personali. 

Poste Italiane firmataria dei principi 
del Global Compact. 
Il Gruppo è membro del UN G/obal 
Compact e ha predisposto nel 2021 una 
Communication on Progress di livello 
"Advanced" 

A partire dal 2003 Poste Italiane ha adottato un proprio Modello Organizzativo, oggetto di continui 
aggiornamenti, in coerenza con le evoluzioni normative, organizzative e dì business, con lo scopo 
di costruire un sistema strutturato e organico di principi guida, procedure operative e altri presidi 
specifici, ispirato a criteri di sana gestione aziendale e volto, In llnea con 11 purpose aziendale, a 
prevenire la commissione dei reati previsti dal Decreto, nonché a tutelare gli interessi degli stake
holder rilevanti per la società stessa. 
Il Modello è costituito da una Parte Generale e da Parti Speciali, ciascuna delle quali relativa a 
una classe di reato rilevante per la Società. Nella Parte Generale vengono descritti, declinan
doli nella specifica realtà aziendale di Poste Italiane, i contenuti esplicitamente richiesti dal D. 
Lgs. 231/2001, (es. la norma, la govemance della Società, l'Organismo di Vigilanza, le attività di 
formazione/informazione, il sistema sanzionatorio, ecc.) nonché il sistema integrato di controllo 
interno e gestione dei rischi della società (es. processo di risk management integrato, Sistema 
Normativo Aziendale, Codice Etico e Politlche di Gruppo, Sistema di Governo Societario); nelle 
singole Parti Speciali vengono delineate, secondo una logica per processi, le diverse fattispecie 
di reato presupposto concretamente e potenzialmente rilevanti in Azienda, nonché I processi 
aziendali, le attività sensibili, le regole comportamentali e i principi di controllo specifici analizzati 
per singola classe di reato. 
Nel Modello 231 di Poste Italiane assumono inoltre un rilievo significativo le tematiche della 
sostenibilità, in linea con l'attuale indirizzo strategico della Società e in considerazione delle cor
relazioni e sinergie presenti tra le stesse e il Decreto 231. Il Modello 231 costituisce uno strumento 
che, attraverso l'individuazione di specifici presidi di controllo che permettono di prevenire la com
missione dei reati riconducibili al Decreto 231, contribuisce altresl a supportare la Società nella 
realizzazione dei temi materiali definiti dalla stessa nell'ambito degli 8 Pilastri di Sostenibilità che 
concorrono al raggiungimento degli Obiettivi di Sviluppo Sostenibile delle Nazioni Unite. 
Poste Italiane, in ottica di rafforzamento e continuo miglioramento del Sistema di Controllo Interno 
e Gestione dei Rischi, si è prontamente adeguata alle recenti evoluzioni normative in materia di 
strumenti di pagamento diversi dal contante e patrimonio culturale, stante anche l'importante 
ruolo della società nell'intermediazione finanziaria, nonché la rilevanza dei beni mobili e immobili 
sottoposti a tutela culturale e nelle disponibilità della società stessa. 
A seguito delle recenti evoluzioni normative afferenti prevalentemente agli strumenti di pagamento 
diversi dal contante, il patrimonio culturale e le erogazioni pubbliche, si è proceduto con l'aggior
namento del Risk Assessment e della Gap Analysis 231, attraverso la verifica di adeguatezza degli 
strumenti organizzativi e procedurali interni. 
A valle delle suddette analisi sono state effettuate le attività di aggiornamento del Modello di Orga
nizzazione, Gestione e Controllo ex D.Lgs. 231/2001, volte a garantire l'adeguatezza e l'idoneità 

dello stesso. 

Il Modello 231 

"I principi che 
guidano la nostra 

organizzazione 
nella gestione 

delle attività 
aziendali" 

MODELLO DI ORGANIZZAZIONE, 
GESTIONE E CONTROLLO 
DI POSTE ITALIANE S.P.A. 
Al SENSI DEL DECRETO LEG!SLATIVO 
N. 231/2001 

... -:•.:;!.f':&· •. 

il 

' 

Al fine di definire con chiarezza i valori e il ruolo sociale con i 
quall l'Azienda contribuisce ai processi di coesione, inclusione 
e sostenibilità del Paese, nonché le regole di comportamento 
nell'espletamento delle attività professionali, il Gruppo Poste 
Italiane si è dotato di un Codice Etico destinato agli ammini
stratori, agli organi di controllo, al management, a tutti i dipen
denti e a coloro che operano, direttamente o indirettamente, 

stabilmente o temporaneamente, per perseguire g i obiettivi 
di Poste Italiane. Il Codice viene divulgato a tutti i liv lii dell'or
ganizzazione con l'obiettivo di diffonderne i v nche 
attraverso iniziative di formazione e informazio e n 
l'Azienda richiede che tutti i soggetti cui il docu 
destinato prendano conoscenza del suo contenut , 
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Linea Guida 
Compliance Integrata di Gruppo 

Poste Italiane 

Nel Codice sono sanciti i principi che ispirano la cultura, i 
comportamenti e la modalità di fare impresa dell'Azienda e 
dei suoi stakeholder, quali il principio di legalità, imparzialità 
ed equità, rispetto e valorizzazione delle persone, trasparenza 
e completezza, riservatezza, qualità, diligenza e professionali
tà. Nel documento Poste Italiane sancisce il proprio impegno 
verso l'adozione di criteri di condotta che escludano conflitti 
di interessi col Gruppo e che promuovano la capacità di assu
mere decisioni coerenti con gli obiettivi aziendali; criteri atti ad 
evitare corruzione, riciclaggio e terrorismo e che favoriscano 
comportamenti integri, nel rispetto della salute e della sicurez
za dei lavoratori e nella tutela della privacy di tutti i destinatari 
del Codice. 

A complemento del Codice Etico, l'Azienda si è dotata di una 
Politica Integrata di Gruppo, che rispecchia e documenta l'im
pegno assunto verso tutti i suoi stakeholder, per migliorare le 
proprie prestazioni e, allo stesso tempo, costruire e sviluppare 
relazioni di fiducia con gli stessi all'interno di un percorso di 
generazione e condivisione di valore per l'Azienda nonché per 
le comunità in cui opera, in un'ottica di continuità e di conci
liazione dei relativi interessi. Al fine di sottolineare ulteriormen
te la centralità delle tematiche di Integrità e Trasparenza nei 
rapporti verso tutti gli stakeholder del Gruppo anche in linea 
con i requisiti previsti dalla norma ISO 37301 - Compliance 
Management Systems, la Politica Integrata è stata integrata 
con i principi e le attività relativi alla gestione della compliance. 
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Inoltre, Poste Italiane si è dotata di un sistema di segnalazio
ne e di un Comitato Etico con il compito di gestire le segna
lazioni e le violazioni. A tal proposito, il Gruppo ha introdot
to la "Linea Guida-Sistema di segnalazione delle violazioni 
(Whistleblowing)", documento volto a disciplinare il sistema 
attraverso il quale possono essere effettuate delle segnala
zioni da parte del personale e di soggetti terzi, con riferimento 
ad atti o fatti riferibili a violazioni di norme, interne e/o esterne, 
nonché di comportamenti illeciti o fraudolenti che possano 
determinare, in modo diretto o indiretto, un danno econo
mico-patrimoniale o di immagine per l'Azienda. Il Gruppo ha 
messo a disposizione del destinatari delle Linee Guida un 
Portale di riferimento, la cui gestione è affidata al Comitato 
Whistleblowing, che assolve, inoltre, alle funzioni di Comitato 
Etico e risulta incaricato di ricevere, esaminare e valutare le 
comunicazioni pervenute. Il Comitato Whistleblowing preve
de l'attribuzione del ruolo di Presidente ad un professionista 
esterno dotato di elevati requisiti di professionalità, onorabili
tà e indipendenza e la presenza permanente, all'interno del 
Comitato, della struttura di Governo dei Rischi di Gruppo/ 
Presidio 231, al fine di garantire una costante valutazione 
della rilevanza delle segnalazioni pervenute. 

Il sistema interno di segnalazione delle violazioni di Poste 
Italiane è ulteriormente rafforzato dalle disposizioni previste 
dal Modello di Organizzazione Gestione e Controllo, redat
to ai sensi del D.Lgs. 231/01 e approvato dal Consiglio di 
Amministrazione a ottobre 2022. Con riferimento alla gestio
ne e al monitoraggio dei rischi aziendali, l'Azienda nell'ambito 
del proprio Sistema di Controllo interno e Gestione dei Rischi 
(SCIGR), ha adottato e implementato un sistema di gestione 
che, attraverso una visione organica e integrata, è in grado 
di fornire una risposta univoca ed efficace ai rischi a cui il 
Gruppo è esposto, definendo in questo modo un processo di 
risk management integrato. 

In questo contesto si inserisce inoltre il Modello di complian
ce integrata, adottato dall'Azienda, che consente di creare 
sinergie operative tra i diversi presidi specialistici dei rischi 
di compliance e di garantire una Governance unitaria nella 
gestione degli stessi, anche grazie ad una chiara definizione 
del ruoli e delle responsabilità degli attori coinvolti nelle attività 
del processo. Tale Modello è stato formalizzato nella Linea 
Guida di Compliance Integrata, elaborata in linea con le besi 
practice e in particolare con quanto previsto dalla nuova ISO 
37301 :2021 (Compliance Management Systems), inserendo
si come ulteriore fondamentale pilastro per il potenziamento 
del SCIGR, con lo scopo specifico di presidiare i rischi di non 
conformità cui il Gruppo è esposto, cosi dando piena attua
zione ai principi di integrità, trasparenza e legalità. 

Inoltre, in coerenza con il Processo di Compliance Integrata 
di Gruppo e al fine di rispondere all'apertura al mercato inter
nazionale da parte del Gruppo a seguito di accordi rilevanti e 
dell'acquisizione di Società Estere, Poste Italiane ha definito 
il Processo di Compliance Estera che disciplina gli aspetti di 
governance e i flussi di reporting da e verso la Capogruppo, 
nonché le modalità operative a livello di singola Società 
Estera del Gruppo per l'esecuzione delle diverse attività di 
compliance. 
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Il 28 novembre 2022 è stato inaugurato il primo Compliance Day di Poste Italiane con il titolo "La 
Compliance, una strategia per le sfide globali" avente lo scopo, da un lato, di riunire la Famiglia 
Professionale della Compliance di Poste In un format istituzionalizzato, con il contributo ai lavori dei 
responsabili di Importanti fLÌnzioni di Compliance a livello centrale e nel Gruppo e, dall'altro, di man
tenere il profilo formativo, allargando la partecipazione ai responsabili di funzioni e strutture aziendali 
interessate dall'applicazione diffusa delle normative e dalla gestione del rischi di Compliance. 
L'evento, tenutosi nel Palazzo delle Poste in Piazza San Silvestro e in modalità virtuale tramite la pi
attaforma Microsoft Teams, ha coinvolto circa 1 .400 partecipanti, di cui 40 in presenza (responsabili 
e componenti delle principali funzioni comprese nella famiglia professlonale della Compliance) ed i 
restanti in collegamento (dirigenti e quadri responsabili fino al quinto livello del Gruppo). 
In linea con l'impegno di Poste Italiane nella diffusione della cultura della Compliance a tutti I livelli in 
un contesto- caratterizzato dall'emergenza sanitaria, dalla crisi economica e dall'Instabilità geo-po
litica - che continua a mettere l'Azlenda di fronte a sfide sempre più Impegnative, l'evento è stato 
un'occasione di incontro e di confronto per tutte le persone e le professionalità della Compliance 
di Poste Italiane, che hanno visto ribadito l'Impegno anche del Vertice aziendale nella gestione op
erativa e quotidiana dei rischi di non conformità quale essenziale componente della strategia per lo 

sviluppo sostenibile. 

La Compliance allo standard UNI ISO 37001, relativa ai sistemi di gestione anticorruzione, rappre
senta per Poste Italiane un'opportunità per rafforzare il proprio impegno nel contrasto ai fenomeni 
corruttivi e nel contribuire a consolidare il principio della legalità, con evidenti benefici per la tutela 
della reputazione e del patrimonio aziendale. Per quanto riguarda le Società del Gruppo, dopo 
l'ottenimento (a partire dal 2019) della certificazione da parte delle Società Poste Vita, PostePay, 
BancoPosta Fondi SGR, SDA Express Courier sede centrale e Poste Assicura, nel 2022 hanno 
ottenuto la certificazione in parola anche le società EGI e Postal e la stessa è stata estesa agli ambiti 

territoriali di SDA Express Courler. 

La ISO 37301 "Compliance management systems - Requirements with guidance tor use" disciplina 
gli elementi necessari ad un'organizzazione al fine di sviluppare, implementare, mantenere e miglio
rare un efficace Sistema di Gestione della Compliance ed è incentrata sull'Importanza di diffondere 
all'interno dell'organizzazione una cultura della conformità che contribuisca al perseguimento del 
successo sosteniblle. Poste italiane, ad aprile 2022, è stata la prima azienda in Italia ad ottenere da 
IMO tale certificazione per la gestione della Compliance Integrata a presidio dei processi di proget
tazione, sviluppo ed erogazione dei Servizi Postali, Finanziari e Logistici negli ambiti di responsabilità 

amministrativa, contabile e fiscale. 
Inoltre, sempre nel 2022, Poste Italiane ha ottenuto la ISO 37002 "Whistleblowlng", norma internazi
onale che ha l'obiettivo di fornire una guida completa per aiutare le organizzazioni a definire, svilup
pare, implementare, mantenere efficacemente un Sistema di Gestione sul processo di ricezione e 

gestione delle segnalazioni. 

Compliance Day 
di Poste Italiane: 
"La Compliance, 
una strategia per 

le sfide globali" 

EGI e Postel 
ottengono la 

certificazione 
ISO 37001 

Poste Italiane 
ottiene le 

certificazioni 
ISO 37301 

e ISO 37002 

A testimonianza dell'impegno di Poste Italiane in relazione alla 
diffusione dei principi di integrità, alla prevenzione della cor
ruzione e alla compliance normativa, l'Azienda ha adottato 
un Programma di Compliance per la tutela della concorrenza 
e del consumatore a livello di Gruppo e ha redatto la "Linea 
Guida di compliance per la tutela della concorrenza e del con
sumatore" elemento fondante del Programma. 

Il documento fornisce indicazioni sulla disciplina della tutela 
della concorrenza e del consumatore e definisce le regole 
di comportamento che tutti i membri degli organi sociali, i 
dirigenti, i dipendenti, nonché tutti coloro che operano per 
il conseguimento dello scopo e degli obiettivi del Gruppo, 
devono osservare. In particolare, gli obiettivi sanciti dal 

documento riguardano: la garanzia del rispetto delle regole 
in materia di concorrenza e di tutela del consumatore, di 
cui non è tollerata alcuna violazione; il rafforzamento della 
consapevolezza e la diffusione della conoscenza circa l'im
portanza delle normative a tutela della concorrenza e del 
consumatore; il consolidamento di un ambiente operativo 
e di controllo che mitighi il rischio di commissione di ille
citi antitrust e anticoncorrenziali nonché di violazione delle 
norme a tutela del consumatore; fornire una guida per pre
venire azioni, comportamenti e omissioni che violino le nor
mative in materia di tutela della concorrenza e di tutela dei 
consumatori, e delineare gli strumenti di monitor 
consentano di individuare eventuali violazioni. 
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Poste Italiane 
e Guardia di 
Finanza 
Insieme per 
garantire legalità 
e trasparenza 

La storica collaborazlone con la Guardia di Finanza e il protocollo siglato mettono a disposizione 
strumenti ancora più efficaci e aggiornati per contrastare ogni abuso e offrire un contributo concreto 
allo sviluppo del Paese. 

Guardia di Finanza 

Il Protocollo d'Intesa con la Guardia di Finanza consolida il radicamento delle norme e delle regole 
aziendali nel processi, attraverso la diffusione sempre più capillare dei principi di legalità e traspar
enza nel mercato e la prevenzione degli illeciti finanziari. In partlcolare, nell'ambito del Protocollo, 
gli obiettivi condivisi sono la lotta all'evasione, all'elusione e alle frodi fiscali, agli illeciti in materia di 
spesa pubblica, alla crimlnalità economica e finanziarla, al riciclaggio, alla falsificazione e alle frodi 
concernenti i sistemi di pagamento. Il Protocollo stabilisce inoltre che Poste Italiane coadiuvi l'opera 
di prevenzione e contrasto condividendo con la Guardia di Finanza il proprio patrimonio informativo 
contro gli illeciti nel settori d'interesse Istituzionale compiuti anche sfruttando i mezzi tecnologlcl e 
informatici. In base all'accordo, Poste Italiane mette a disposizione della Guardia di Finanza i dati 
presenti nel sistema "/dentity Check", utlli alle investigazioni per prevenire e reprimere le frodi e ogni 
altro illecito di natura economico-finanziaria. Il Protocollo stabilisce, inoltre, incontri periodici per 
verificare l'avanzamento della collaborazione e condividere informazioni su nuovi scenari di frode e 
le iniziative da mettere in campo. 

Poste Italiane 
e Arma dei 
Carabinieri 

Pòst~ifaliane. . ,,.,_,' __ ,_, 

Attraverso il Protocollo di intesa con l'Arma dei Carabinieri, Poste Italiane consolida Il radicamento 
delle norme e delle regole aziendali nei processi e ribadisce con forza - Internamente ed esterna
mente - la posizione dell'organizzazione sulle tematiche di legalità, sicurezza sul lavoro e formazi
one. In base al Protocollo con l'Arma del Carabinieri, Poste Italiane si awale anche della competenza 
dell'Arma nel garantire il massimo rispetto delle normative in materia di collocamento di manodop
era, previdenza e sicurezza sul lavoro nel cantieri aperti per interventi di edilizia nelle sedi di Poste 
Italiane . 

Ulteriore tassello del percorso intrapreso da Poste Italiane per 
perseguire il successo sostenibile, anche attraverso le attivi
tà finalizzate all'evoluzione e all'efficlentamento dei presidi di 
governance e al continuo rafforzamento del SCIGR nel rispetto 
del principi di integrità, trasparenza e legalità, nonché per fare 
fronte in modo efficiente ed unitario alla crescente complessità 
dei diversi adempimenti legislativi e regolamentari, è rappresen
tato dal Sistema di Controllo Interno sull'Informativa Finanziaria. 

In linea con gli indirizzi strategici definiti dalla Società, il siste
ma di controllo interno sull'informativa finanziaria, attraverso 
l'analisi dei rischi e l'individuazione di specifici presidi di con
trollo, rientra pertanto tra gli strumenti utili a contribuire alla 
realizzazione degli obiettivi connessi al tema materiale relativo 
al lavorare con integrità e trasparenza. 

La Linea Guida "Sistema di Controllo Interno sull'Informati
va Finanziaria" (di seguito anche SCIIF) definisce le norme e 
le metodologie per l'istituzione e il mantenimento nel tempo 
del sistema di controllo interno sull'informativa finanziaria del 
Gruppo Poste Italiane, nonché per la valutazione della sua effi
cacia. Tali norme e metodologie sono coerenti con le previsioni 
normative e le principali besi practice di mercato nonché con 
la Linea Guida del Sistema di Controllo Interno e Gestione dei 
Rischi adottata da Poste Italiane S.p.A. e con i processi di Risk 
Management e Compliance Integrata di Gruppo. Attraverso 
l'adozione di tale modello integrato è possibile garantire siner
gie tra i presidi specialistici dei diversi ambiti di compliance ed 
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evitare ridondanze nelle attività operative dei modelli di gestione 
dei rischi e dei programmi di compliance specifici, razionaliz
zando I processi, ottimizzando l'efficacia ed efficienza delle atti
vità di controllo, nonché facilitando la condivisione delle infor
mazioni tra le diverse funzioni di secondo livello. 

liH!aGuida 

Slsema di Controllo Interno 

sull'lnfonnaliva Finanziarie 

. --····-= ______ .,_ ... _ 

Al fine di prevenire e contrastare i 
fenomeni fraudolenti, Poste Italiane 
svolge attività di verifica, valutazione 
e monitoraggio di soggetti e contro-
parti (analisi societarie, finanziarie e 
patrimoniali su società ed esponen
ti, analisi dei rapporti esistenti -con 
Poste Italiane) mediante l'individua
zione di tutti gli elementi di dettaglio 
operativi e reputazionali necessari 
alla verifica dell'affidabilità e onora

bilità di soggetti o controparti. Potenziare le attività di pre
venzione di fenomeni illeciti, attraverso l'analisi integrata di 
informazioni interne ed esterne a Poste Italiane, consente 
di rilevare relazioni dirette e indirette che evidenzino possi
bili criticità. Il contrasto ai fenomeni fraudolenti viene quindi 
attuato attraverso un processo di monitoraggio continuo del 
grado di esposizione al rischio di frode e dei fattori di rischio, 
mediante la raccolta e l'analisi delle segnalazioni e degli indi
zi di potenziali illeciti, l'esame dei processi e l'adozione di 
adeguate misure di governance e controllo per la prevenzio
ne delle frodi sempre più rigorose. 
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Nel corso del 2022 sono stati implementati progetti e attività nell'ambito del processo di gestione di 
prevenzione delle frodi attraverso un sistema antifrode integrato. Inoltre, è stata data continuità alle 
Iniziative di evoluzione e adeguamento dei sistemi informatici di supporto, in particolare della Piatta
forma Integrata Antifrode (PIAF), sistema di prevenzione antifrode innovativo sul quale confluiscono 
tutti i prodotti e servizi finanziari digitali di: monetica On US, e-commerce e digitai banklng, basato 
su modelli analitico predittivi e che consente - real time in modalità pre-autoriuativa (come richiesto 
dalla Normativa) - il monitoraggio delle operazioni disposte dalla clientela. Tale piattaforma prevede 
l'implementazione di una soluzione di machine leaming comportamentale di preventionldetection 
unica per tutti I canali, e il conseguente awio della migrazione di tutte le Carte di Pagamento sulla 
nuova Piattaforma Integrata Antifrode (PIAF). 

La nuova 
Piattaforma 

Integrata 
Antifrode 

(PIAF) 

Con l'obiettivo di diffondere i principi etici del Gruppo, Poste 
Italiane investe In attività di formazione e informazione per i 
propri dipendenti proponendo seminari e corsi in tema di tra
sparenza, integrità, anticorruzione e di tutela dei diritti umani, 
comunicando i propri principi agli stakeho/der tramite la dif
fusione del Codice Etico, delle Politiche e delle Linee Guida. 
La formazione e la comunicazione costituiscono, infatti, un 
continuum di azioni coordinate volte a sostenere la diffusione 
della cultura della compliance e della legalità in coerenza con 
i ruoli, le responsabilità e i livelli di esposizione al rischio di 
ciascun individuo, anche attraverso un adeguato commftment 
del top management. 

Rating di legalità 

Nel 2022 Poste Italiane ha confermato 
il proprio rating di legalità ricevendo 
dall'AGCM il massimo punteggio di tre 
stelle, rientrando nel 8, 7% delle aziende 
che hanno ottenuto tale riconoscimento 

Politiche di trasparenza in 
materia fiscale 
A gennaio 2020, sia Poste Italiane che la controllata 
Poste Vita risultano ammesse al regime di Adempimento 
Collaborativo con l'Amministrazione finanziaria, ricono
scimento assegnato previa valutazione positiva condotta 
dall'Agenzia delle Entrate, sul sistema di rilevazione, gestio
ne, controllo e mitigazione del rischio fiscale. Tale istitu
to, previsto dalla Legge Delega per la riforma del sistema 
fiscale italiano (Legge 23/2014) ed introdotto In Italia con il 
D.Lgs. 128/2015, si pone l'obiettivo di instaurare un rap
porto di fiducia e di collaborazione con l'Amministrazione 
Finanziaria con l'obiettivo di aumentare il livello di certezza 
sulle questioni fiscali rilevanti mediante un'interlocuzione 
costante e preventiva sulle situazioni suscettibili di genera
re rischi fiscali. L'ammissione di Poste Italiane all'Adempi
mento Collaborativo consolida il percorso ispirato ai valori 
di etica, integrità e trasparenza anche in campo finanziario 
e fiscale. 

Il Tax Contro! Framework 
di Poste Italiane 
Poste Italiane ha sviluppato il proprio sistema di gestio
ne e controllo del rischio fiscale, che, inserito nel più ampio 
Sistema di Controllo Interno e Gestione dei Rischi (SCIGR), 
presenta, in linea con il dettato normativo e le best practice di 
riferimento, i seguenti requisiti: 

• la Strategia Fiscale in cui il Gruppo ha definito i propri 
obiettivi e l'approccio adottato nella gestione della variabile 
fiscale. La Strategia Fiscale si configura quale insieme di 
principi e regole volti a promuovere la diffusione di valo
ri di onestà, correttezza e di osservanza della normativa 
tributaria favorendo, in tal modo, lo sviluppo di comporta
menti collaborativi e trasparenti nei confronti dell'Ammini
strazione Finanziaria e dei terzi, al fine di minimizzare ogni 
impatto sostanziale in termini di rischio sia esso fiscale o 
reputazionale; 

• adeguati processi, procedure e strumenti per la rilevazio
ne, misurazione e gestione dei rischi fiscali, nonché per 
il monitoraggio sul sistema di controllo del rischio fiscale; 

• un sistema di deleghe; ruoli e responsabilità in merito ai 
processi di rilevazione, misurazione, gestione e monito
raggio del rischio fiscale, definiti all'interno di una specifica 
Linea Guida, nonché declinati dettagliatamente nelle relati
ve procedure operative e nella mappa dei rischi fiscali (i.e. 
Tax Risk Assessment); 

• l'adattamento ai principali cambiamenti che riguardano 
l'Azienda, comprese le modifiche della legislazione fiscale; 

• l'invio con cadenza annuale, di una relazione agli organi di 
gestione contenente gli esiti dei controlli effettuati ed even
tuali piani di azione da attuare per rimediare alle carenze 
emerse dal monitoraggio. Tale relazione, inoltre, viene 
inviata all'Agenzia delle Entrate ai fini della valutazione del 
Tax Contro/ Framework. 

Il Gruppo Poste Italiane, in linea con la propria strategia di soste
nibilità e in linea con i valori enunciati all'interno del Codice Etico 
di Gruppo, ha da sempre gestito la variabile fiscale n I pieno 
rispetto dei principi di onestà, correttezza e osserva della 
normativa tributaria, caratterizzata da comportarne · 
rativi e trasparenti nei confronti dell'Amministrazione F 
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e dei terzi, al fine di minimizzare ogni impatto sostanziale in 
termini di rischio sia esso fiscale o reputazionale. A tal fine il 
Gruppo si è dotato di una Strategia Fiscale"• nell'ambito della 
quale l'Azienda ha definito i propri obiettivi: 

• gestire la variabile fiscale tutelando gli interessi di tutti gli 
stakeho/der, incluso il Governo, gli azionisti, i dipendenti e 
la comunità in cui si opera, anche a livello locale, essendo 
consapevole che il gettito derivante dai tributi costituisce 
una delle principali fonti di contribuzione allo sviluppo eco
nomico e sociale del Paese; 

• operare sempre in conformità alla normativa tributaria con 
riguardo sia alla lettera delle norme sia alla ratio sottesa, 
monitorando e presidiando le novità normative, anche 
mediante continue interlocuzioni con le istituzioni a ciò 
preposte a livello nazionale e internazionale; 

• assumere decisioni in materia tributaria in linea con le best 
practice a livello nazionale ed internazionale e con le linee 
guida dettate dagli organismi di settore, nonché in coeren
za con i propri obiettivi strategici e con la propria propen
sione al rischio; 

• promuovere la diligenza professionale nella gestione delle 
attività e dei processi a rilevanza fiscale, nonché garantire 
che le relative procedure siano appropriate; 

• assicurare un'adeguata formazione tecnica a tutti i dipen
denti coinvolti nella gestione degli adempimenti e delle atti
vità a rilevanza fiscale; 

• istituire flussi informativi completi e accurati verso gli organi 
di gestione e le Autorità Fiscali; 

• favorire lo sviluppo di relazioni costruttive, professionali e 
trasparenti con le Autorità Fiscali, basate sui concetti di 
integrità, collaborazione e fiducia reciproca. 

Il regime di Adempimento 
Collaborativo 
ha ammesso Poste Italiane 
e la controllata Poste Vita con 
l'Amministrazione finanziaria 

Il sistema di gestione e controllo del rischio fiscale implemen
tato dal Gruppo prevede che il top management sia costan
temente informato sulle conseguenze fiscali derivanti da tutte 
le operazioni strategiche e operative di business, pianificate e 
da realizzare, assiè::urando in questo modo che ogni decisione 
presa in materia fiscale sia coerente con la strategia fiscale di 
Poste Italiane e che la funzione Fiscale sia coinvolta nella valu
tazione preliminare dell'impatto fiscale delle suddette operazio
ni. La funzione Fiscale risulta articolata in otto aree alle quali 
vengono assegnati dei ruoli e delle responsabilità ben distinte 
e sono: Pianificazione Fiscale e Business Support, Gestione 
del Rischio Fiscale, Processi e Procedure, Normativa, Studi e 
Sostituzione d'Imposta, Reddito d'Impresa, Imposte Indirette, 
Tributi Locali e Contenzioso, IVA e Adempimenti Informatici e 
Presidio degli adempimenti di natura tributaria previsti in capo 
agli intermediari finanziari. 

Il Consiglio di Amministrazione di Poste Italiane S.p.A., previo 
parere del Comitato Controllo e Rischi è responsabile della 
valutazione dell'adeguatezza e dell'efficacia del sistema di 
controllo interno e di gestione dei rischi. A tal fine, con spe
cifico riferimento al sistema di gestione e controllo del rischio 
fiscale, il Consiglio di Amministrazione, supportato da un'ade
guata attività istruttoria del Comitato Controllo e Rischi esa
mina con cadenza almeno annuale la relazione, predisposta 
dal responsabile della funzione Fiscale, contenente gli esiti 
dell'esame periodico del suddetto sistema. 

Poste Italiane si coordina inoltre con le società del Gruppo al 
fine di garantire che le stesse operino in conformità con la nor
mativa fiscale vigente e in coerenza con il sistema di gestione 
e controllo dei rischi di Gruppo. 

Come già ribadito in occasione dell'ingresso nel regime di 
Adempimento Collaborativo, il Gruppo Poste Italiane si impe
gna ad instaurare con le Autorità Fiscali rapporti improntati 
alla massima trasparenza e collaborazione impegnandosi a: 

• comunicare in maniera chiara e trasparente all'Agenzia 
delle Entrate le eventuali modifiche nella strategia fiscale, 
nella pianificazione fiscale di medio e lungo periodo e i pos
sibili rischi connessi alle operazioni più rilevanti; 

• fornire Informazioni corrette, accurate e puntuali e rispon
dere tempestivamente alle domande e alle richieste di 
informazioni pervenute da parte dell'Agenzia delle Entrate; 

• risolvere tempestivamente eventuali problemi prima della 
presentazione delle dichiarazioni fiscali, e, qualora succes
sivamente emergano delle divergenze, definire con l'Agen
zia delle Entrate un accordo per la risoluzione delle stesse. 

Il Gruppo Poste Italiane a seguito dell'ingresso nel regime di 
Adempimento Collaborativo si è dotato di un corpo proce
durale ben strutturato a presidio della tematica in modo da 
disciplinare le modalità di gestione del rischio fiscale ed inclu
dendo in tale corpus di procedure le attività, i controlli e i ruoli 
e le responsabilità definite all'interno del processi. 

Poste Italiane ha inoltre previsto tra le responsabilità della 
funzione Fiscale il monitoraggio degli aggiornamenti della 
normativa di riferimento. Nello specifico l'unità Normativa, 
Studi e Sostituzione d'Imposta (NSSI), facente parte della 
funzione Fiscale, ha come compito quello di: presidiare l'e
voluzione del sistema tributario nazionale, comunitario e 
internazionale, al fine di proporre interventi atti a garantire 
gli interessi del Gruppo e l'ottimizzazione degli adempimenti 
operativi, garantire le attività di studio, interpretazione e dif
fusione della normativa a carattere fiscale valutandone, in 
collaborazione con le funzioni interne/Società del Gruppo, 
gli impatti sull'Azienda e sul Gruppo. A tal fine l'unità NSSI 
grazie allo scambio continuo con le strutture operative di 
riferimento riceve suggerimenti e input che vanno così a 
dare maggiore consistenza alle azioni poste in essere in 
materia. Nell'ambito del monitoraggio della normativa, l'u
nità Processi e Procedure assicura, in raccordo con le altre 
funzioni interne, l'analisi degli impatti sui processi e sul siste· 
mi derivanti dall'evoluzione della normativa in materia fiscale, 

110. La S1rategia Fiscale di Poste Italiane S.p.A. è dlsponlblle sul sito interne/ del Gruppo al link www.posteitaliane.iVrt/strategla-fiscale.html 
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definendo i connessi piani di adeguamento. L'unità Gestione 
del Rischio Fiscale infine monitora, con riferimento al piani 
di adeguamento sviluppati dall'unità Processi e Procedure, 
la corretta esecuzione dei controlli e delle attività connesse. 

Tax Risk Assessment 
Nel corso dell'esercizio 2022 è stato effettuato l'aggiorna
mento del Tax Risk Assessment, che ha comportato una 
revisione dei rischi fiscali di Poste Italiane, sia in termini di 
rischi esistenti che di valutazione degli stessi, nonché un 
aggiornamento delle attività e del relativi presidi di controllo, 
anche al fine di sfruttare potenziali sinergie con altri sistemi di 
controllo presenti in Azienda. In generale, la revisione del Tax 
Risk Assessment ha riguardato i seguenti punti: 

• aggiornamento della mappa dei rischi fiscali dovuta all'e
voluzione della normativa tributaria e alla revisione dei rischi 
in ottica di miglioramento continuo; 

Relazione sulia Gestione al 31 dicembre 2022 
7. Creazione di Valore 

• aggiornamento della valutazione quali/quantitativa dei 
rischi fiscali, in linea con la metodologia di risk assessment 
sviluppata nel corso del 2020; 

• aggiornamento delle attività e dei relativi presidi di controllo 
individuati a mitigazione dei rischi fiscali in funzione dell'e
voluzione della normativa tributaria, delle variazioni orga
nizzative e di processo intervenute nel periodo, di eventuali 
carenze nel disegno dei controlli rilevate nel corso delle 
attività di test/ng owero in ottica di miglioramento conti
nuo al fine di garantire l'efficientamento e l'armonizzazione 
dei sistemi di controllo in essere in Poste Italiane, nonché 
aumentare la consapevolezza dei contro/ owner circa le 
modalità di esecuzione del controllo. 

Nel corso dell'esercizio 2022 è stato eseguito il monitoraggio 
dei controlli a presidio dei rischi previsti nell'ambito del siste
ma di gestione e controllo del rischio fiscale di Poste Italiane, 
in coerenza con quanto definito nel Piano di monitoraggio 
2021-2023 e in linea con la metodologia adottata. 

Comunicazione e formazione sulle tematiche fiscali 
La funzione Fiscale, in accordo con quanto affermato nella 
Strategia Fiscale e conscia del ruolo fondamentale che riveste 
la formazione in una materia come quella fiscale caratterizzata 
del rapido susseguirsi di mutamenti, forma e supporta tutto il 
personale coinvolto nella gestione di attività a rilevanza fiscale, 
non limitandosi alle sole risorse dedicate specificatamente alla 
materia tributaria, onde garantire che tutti gli addetti abbiano 
la giusta competenza ed esperienza per adempiere alle pro
prie responsabilità. 

Nel corso dell'esercizio 2021, I corsi erogati da parte della 
funzione Fiscale hanno riguardato I seguenti temi: 

• Comunicare con l'Agenzia delle Entrate: gli adempimenti 
degli intermediari finanziari; 

• Consolidato Fiscale Nazionale - Gruppo Poste Italiane; 

• La Fiscalità d'Impresa - Le Imposte dirette; 

• M&A- Implicazioni fiscali delle principali tipologie di opera
zioni straordinarie; 

• Funzionalità e modal~à di utilizzo della piattaforma di 
gestione del rischio fiscale (GRC-RSA Archer). 

Nel corso dell'esercizio 2022, invece, compatibilmente con 
l'emergenza sanitaria in atto, sono in corso di pianificazione 
degli eventi formativi nei seguenti ambiti: 

• Agevolazioni d'Imposta; 

• Corso in materia di Iva e servizi postali con particolare 
approfondimento degli aspetti legati alle gare ed agli affi
damenti diretti, nonché alle novità del decreto fiscale (Iva 
internazionale); 

• Definizione dei processi e individuazione dei punti di 
controllo; 

• Imposta di registro e di bollo sui contratti; 

• Imposte Dirette; 

• Normative fiscali di maggior rilievo con impatto sull'assetto 
internazionale di Poste Italiane (Fonti diritto tributario inter
nazionale - CFC - Dividendi da società in paesi a fiscalità 
privilegiata - TP - Disallineamenti da Ibridi); 

• Rawedlmento Operoso; 

• Riscossione; 

• Sostituzione d'Imposta. 
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Legalità e integrazione 
ESG nel processo di 
approvvigionamento 

DNF 

Poste Italiane gestisce responsabilmente la propria catena 
di fornitura con l'obiettivo di certificare la sostenibilità, la fun
zionalità e la tracciabilità degli approwigionamenti. A tal pro
posito, oltre ad assicurare il rispetto delle normative vigenti e 
delle direttive aziendali, il Gruppo si impegna ad improntare i 
propri processi di acquisto su rapporti precontrattuali e con
trattuali fondati sui valori di legalità e trasparenza, ponendo 
al centro il rispetto degli accordi, delle modalità e dei tempi 
di pagamento. Pertanto, all'interno del proprio parco forni
tori, l'Azienda include quelli che presentano caratteristiche di 
qualità adeguate e capaci di garantire la tutela dei lavoratori 
e il rispetto degli standard ambientali. 

Il Gruppo Poste Italiane conferisce a ciascun fornitore la 
possibilità di competere nelle procedure di affidamento, 
garantendo pari opportunità ed escludendo trattamenti 
di favore. I fornitori partecipanti sono obbligati a rispetta
re la normativa in materia di concorrenza, sia comunitaria 
che nazionale, e devono astenersi da comportamenti anti
concorrenziali o comunque non etici e contrari alle regole 
a tutela della concorrenza. In aggiunta, l'Azienda richiede 
ai fornitori - compresi eventuali subappaltatori - e ai propri 
partner di accettare in modo formale I principi ispiratori e 
I criteri di condotta delineati all'interno del Codice Etico e 
delle Politiche di Gruppo. 

Per selezionare i propri fornitori, il Gruppo è guidato da criteri 
oggettivi e documentabili, ivi inclusi i criteri ESG, con l'obiet
tivo di assicurare agli stessi lealtà, imparzialità, trasparenza e 
pari opportunità di collaborazione 

Codice 
del Contratti 

Pubbllcl 

Regolamento 
Interno per le 
Procedure di 
Affidamento 

• Il sistema di qualificazions, lslilulto a seguito di 
pubblcazlooe di specifico avviso per singola categoria 
merceologica e disclpNna\o da apposita docurnenlazlone, 
fimltalamente alle calegorie merceologiche aperte, è 
accesslblle a Mli gli operatori economici in possesso del 
,equlsltl di par1eclpazlone M previsti 

• ln un"ottica di razionalizzazione del processi, U S!s1ema 
dl OJalJficazione viene utilizzato anche dale Società del 
Gruppo 

PRINCIPALI CAPITALI COLLEGATI 

• 
Attraverso regole interne, Poste Italiane disciplina il processo 
di acquisto sia degli appalti soggetti al Codice del Contratti 
Pubblici, sia di quelli esclusi dall'ambito di applicazione del 
Codice stesso. 

Al fine di incoraggiare e migliorare i rapporti con i fornitori e di 
assicurare una gestione efficiente e integrata della catena di 
fornitura nel pieno rispetto dei principi di riservatezza, auten
ticità, concorrenzialità, integrità e disponibilità nello scambio 
dei dati, gli acquisti vengono realizzati sul Portale Acquisti 
PosteProcurernent, un sistema telematico dedicato alle attivi
tà di procurement e alla gestione dell'Albo fornitori. 

Le procedure di acquisto del Gruppo risultano allineate al 
trend degli ultimi anni e registrano un massivo e costante 
ricorso a procedure competitive capaci di garantire vantaggi 
concorrenziali per l'Azienda. 

Il processo di acquisto tiene conto delle tematiche ESG con 
l'obiettivo di perseguire acquisti sostenibili, configurandosi 
come veicolo di diffusione della cultura della sostenibilità -
intesa come l'insieme delle politiche sostenibili del Gruppo 
integrate all'interno del sistema normativo aziendale e decli
nate nel processo di acquisto stesso. 

Si evidenzia, infine, che l'attività di acquisto è regolamentata 
da un impianto normativo e procedurale che, congiuntamente 
al Regolamento Interno per le Procedure di Affidamento degli 
Appalti di Lavori, Servizi e Forniture (approvato a novembre 
2017 e modificato a luglio 2019) e al Codice dei Contratti 
Pubblici, laddove applicabile, costituisce il principale presidio 
di governance e compliance normativa degli affidamenti di 
Poste Italiane. In proposito, per perseguire un miglioramento 

• Piattaforma web che viene utiHz:za\a per lo svolgimento di 
gare onlifl8 ed In generale per le attività di procuremenf 

■ Regole dell'evidenza pubbfrca ai sensi del Codice del 
Contratti Pubblici (D.Lgs. 50 del 18 aprRe 2016) 

• Le SoGlelà de! Gruppo operano sul libero mB!'Calo per gli 
epprowigionarnenU finalizzaU al proprio funziooo'nento ed al 
raggiungimento del propri obiet\M di business e anche nel 
rispetto del Codice del Contratti Pubbllcl 

_ Assegnazione _ 

• Gestione del 
conlratu 

• At1Mtà di verilica 
delle prestazlonl 
erogale rispetto a 
quanto dichiarato 

degll Appattl di 
Ul\lori, Servizi 

e Forniture 
• Albo fornitori per dotare Il Gruppo di un parco di operatori 

economici con capacità lall da sodd~fare I ,equislll richiesti 
da Poste ltallane e di adot1are crl\eri di selezione certi e 
trasparenU nelle procedure di acq..iisizlone cfi beni, servizi 

• Erogazione del beni e servizi da parte del 
lomHorl assegnatari, sulla base delle 
condizioni conbattua!i 

e lavori 
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Dal 2021 Poste Italiane si colloca tra le principali realtà economiche e produttive italiane qualificate in 
tema di gestione sostenibile dei processi di acquisto e nei rapporti con I fornitori. 

Poste Italiane 
certificata ISO 

20400 
La certificazione ISO 20400 sugli Acquisti Sostenibili definisce le linee guida per Integrare la 
sostenibilità nei processi di approwigionamento di un'organizzazione, 

continuo, nel corso del 2022 è proseguito l'iter di revisione 
dell'impianto procedurale awiato nel 2021, che ha introdotto 
tra l'altro i principi ESG già in vigore, funzionali agli acquisti 
sostenibili e coerenti con le previsioni della certificazione ISO 
20400, oltre al rafforzamento della centralità del Business 
Process Management (8PM) come strumento per la gestio
ne, dematerializzazione e tracciatura del ciclo passivo. 

La Funzione Sviluppo Sostenibile, Risk e Compliance di 
Gruppo in ambito Corporale Affairs ha l'obiettivo di ricono
scere i possibili elementi di rischio per garantire il rispetto dei 
requisiti di affidabilità e onorabilità, tramite la valutazione dei 
profili societari, finanziari e patrimoniali delle società ed espo-

nenti dei relativi rapporti con l'Azienda. In particolare, le rela
zioni con i fornitori possono divenire fonti di rischi strategici 
e reputazionali. Il risk management si pone come obiettivo la 
limitazione dei rischi derivanti da operazioni con terzi, assicu
rando una rotazione del fornitori adeguata e portando al mini
mo le perdite legate all'inesigibilità dei crediti, grazie al costan
te processo di monitoraggio. Per permettere l'identificazione 
delle relazioni dirette e indirette inclini a criticità, è necessario 
il potenziamento delle attività di prevenzione dei fenomeni 
illeciti attraverso un'analisi che considera informazioni interne 
ed esterne. Durante la pandemia da Covid-19 Poste Italiane 
ha ampliato il processo di valutazione con l'analisi legata al 
rischio pandemico. 

lèlmpegno del Gruppo Poste Italiane è stato riconosciuto dall'UN Global Compact Network Italia, 
che ha inserito l'esemplo del Gruppo all'interno del Position Paper "La gestione sostenibile del
le catene di fornitura: tra responsabilità e opportunità per le imprese". Il documento, presentato 
nell'ambito del salone della CSR e dell'Innovazione Sociale, riconosce l'impegno di diverse aziende, 
tra cui Poste Italiane, nella gestione delle catene di fornitura in chiave sostenibile, e la loro capacità 
di individuare le opportunità correlate a questa sfida. 

Poste Italiane 
ottiene il 

riconoscimento 
dell'UN G/obal 

Compact Network 
Italia 

Principali tipologie di beni e servizi acquistati 
Nell'ambito degli acquisti immobiliari, nel 2022 la totalità 
delle gare inerenti la fornitura degli arredi, i servizi di puli
zia e i lavori hanno previsto il rispetto dei Criteri Ambientali 
Minimi (CAM). In particolare, nelle gare lavori, allo scopo di 
ridurre l'impatto ambientale sulle risorse naturali e aumen
tare l'uso di materiali riciclati, incrementando così il recu
pero dei rifiuti, sono stati adottati specifici criteri premianti 
per l'utilizzo di nuovi materiali prodotti con una determinata 
percentuale di contenuto riciclato e che, a fine vita, possono 
essere sottoposti a demolizione selettiva, riciclaggio o riuti
lizzo. Per ciascun prodotto oggetto di punteggio premiante 
è stata richiesta la produzione di un'apposita scheda che 
riporti la descrizione generale del prodotto e che indichi le 
caratteristiche fisiche, i marchi, le etichettature ambientali e 
le certificazioni attestanti che si tratti di materiali riciclati o 
ecocompatibili. 

Anche gli affidamenti in concessione dei servizi di ristora
zione presso i complessi immobiliari rispettano i principi 
del Green Public Procurement (GPP - Acquisti verdi della 
Pubblica Amministrazione), garantendo l'erogazione di un 
servizio di ristorazione aziendale a ridotto Impatto ambien
tale caratterizzato, in termini di processi e contenuti, dal 
rispetto della sostenibilità ambientale, economica e sociale. 
Poste Italiane premia la fornitura di derrate alimentari, quali 
prodotti B10, IGP, DOP, pesca sostenibile ecc,, in percen
tuale superiore ai quantitativi minimi prescritti dai CAM. In 

questo ambito, vengono potenzialmente coinvolti nella cate
na di fornitura dei prodotti alimentari destinati alla mensa e 
bar anche fornitori locali che garantiscano prodotti certificati. 

Per quanto riguarda l'approwigionamento di energia elet
trica per il Gruppo, l'acquisto awiene dal mercato di riferi
mento con una percentuale pari al 100% da fonti rinnovabili 
certificate con garanzie d'origine. Una residuale quota del 
fabbisogno viene autoprodotta da impianti fotovoltaici di 
proprietà. Al fine di incrementare l'autoproduzione di ener
gia, sono in fase di ultimazione i lavori per l'installazione di 
circa 600 impianti fotovoltaici sulle coperture degli edifici del 
Gruppo ed è in fase di contrattualizzazione la nuova gara per 
ulteriori 1.000 interventi sulle coperture degli Uffici Postali 
nell'ambito del Progetto Polis. 

Rilevante è l'iniziativa progettuale che ha interessato Postel 
e che prevede la realizzazione di impianti fotovoltaici nei due 
siti produttivi dedicati principalmente ad attività di stam
pa massiva (mass printing) ed imbustamento industriale: il 
primo è stato installato ad ottobre 2022 ed è ubicato pres-
so il centro produttivo di Melzo, mentre il secon è stato 
installato a dicembre ed è ubicato presso il centr rodutti-
vo di Pomezia. lèinstallazione copre complessiv 
superficie di 5.100 mq aventi capacità di energi 
1.210.000 kWh/anno, corrispondente ad un sav, 
sio~ CO, di 560 ton/anno. 
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Il nuovo impianto fotovoltaico entrato in funzione presso lo stabilimento Postel di Pomezia accelera 
anche nel Lazio gli interventi di Poste Italiane che consentiranno all'Azienda di raggiungere entro il 
2030 l'obiettivo di carbon neutrality. 
Composto da 1.170 pannelli monocristallino sul tetto del Centro, per un totale di 1.900 mq che 
corrispondono a circa 7 campi da tennis, il più grande impianto fotovoltaico realizzato da Poste 
Italiane nel Lazio è fra i più grandi in Italia, ha una potenza di circa 400 KWp, una produzione media 
annuale di circa 490.000 kWh e un risparmio di immissioni CO, nell'ambiente di 260 tonnellate, pari 
all'emissione annua media di quasi 87 famiglie. Inoltre, lo stabilimento utilizza energia elettrica total
mente rinnovabile e l'illuminazione del sito è garantita al 100% da luci led. 

Nell'ambito del progetto Smart Building, nel corso del 2022 
sono state eseguite 965 installazioni di sistemi di monitoraggio 
microclima, portando così a 1.621 il numero delle sedi dotate di 
screening continuo dei parametri ottimali di comfort ambientale 
(temperatura e umidità), con una riduzione dei consumi ener· 
getici superiore al 15% rispetto ai siti che ne sono sprowisti. 

Prosegue anche l'impegno nella realizzazione dei punti di 
ricarica per i veicoli aziendali ibridi o interamente elettrici, 
con l'acquisto di 325 nuove colonnine che verranno instal
late presso le sedi aziendali. Analogamente, nell'ambito del 
Progetto Polis è stata awiata una gara comunitaria per la rea
lizzazione di una infrastruttura di ricarica sull'intero territorio 
nazionale, con 5.000 colonnine fruibili dalla collettività tutti i 
giorni e a qualsiasi orario. 

Relativamente agli acquisti di logistica, con riferimento alle 
attività di acquisto dei principali servizi di Full rent della flotta 
operativa e di trasporto, in sede di espletamento delle gare 
viene attribuito un punteggio premiante alle offerte che pre
vedono classi di emissioni di CO, più contenute, nonché il 
rispetto dei CAM di riferimento, ove previsti. 

Per le calzature e i dispositivi di Protezione Individuale, nonché 
per la fornitura delle divise di lavoro, vengono osservati i CAM 
di riferimento e valorizzate le offerte mirate alla sostenibilità 
ambientale, anche in relazione alla riciclabilità degli imballaggi. 

Negli acquisti di impianti tecnologici di smistamento pacchi e 
lettere, particolare attenzione viene posta alla valorizzazione 
delle offerte che presentano soluzioni a basso assorbimento 
energetico e alla riduzione del rumore nell'utilizzo degli stessi. 

Inoltre, è in corso di esecuzione la gara per la fornitura di car
buranti per automezzi a mezzo Fue/ Card destinati ai veicoli 
del Gruppo Poste Italiane. LI offerta tecnica della gara, oltre a 
prevedere l'introduzione di nuove funzionalità della card e ad 
attribuire valore alla capillarità della rete, valorizza la sostenibi
lità attraverso la richiesta di certificazioni di gestione ambien
tale, di prevenzione della corruzione e di presidio della salute 
e sicurezza sul lavoro, unitamente alla realizzazione delle Fuel 
Card con materiali di origine vegetale/plastica riciclata. 

Anche per gli acquisti ICl il fabbisogno informatico relativo a 
stampanti, apparecchiature multifunzione, pc desktop e pc por
tatili è stato acquisito nel rispetto dei CAM di base e premianti 
previsti dal GPP. In particolare, per la gestione dei processi di 
stampa, è stata individuata per gli Uffici di Poste Italiane una 
nuova categoria di stampanti "a getto d'inchiostro" dotate di 
serbatoi di grande capacità e ricaricabili con appositi flaconi di 
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sistemi di monitoraggio microclima 

inchiostro che riducono sensibilmente la sostituzione di cartuc
ce di ricarica, consentendo un risparmio sui con$umabili e una 
significativa riduzione di rifiuti/scarti in plastica (imballi, ricambi, 
ecc). Oltre a contribuire a migliorare la qualità dell'ambiente di 
lavoro attraverso le zero emissioni di ozono, le nuove stam
panti, basandosi sull'ottimizzazione elettronica nel processo di 
stampa, consentono il contenimento dei costi di gestione e una 
notevole diminuzione dell'assorbimento elettrico. 

Infine, nell'ambito della verifica dell'obsolescenza tecnoklgi
ca dei pc in dotazione al personale aziendale e per i quali è 
stato rilevato il superamento dei sistema operativo, è stato 
awiato un progetto di "no replacement" finalizzato a effettuare 
un upgrade dei dispositivi, in alternativa alla sostituzione degli 
stessi. Tale intervento, oltre a consentire un importante saving 
economico, ha di fatto consentito l'allungamento della vita 
delle dotazioni e contenuto la generazione di RAEE. 

Qualifica dei fornitori 
In linea con quanto previsto dalla normativa vigente (art. 134 
dell'attuale Codice dei Contratti Pubblici), il Gruppo Poste 
italiane ha istituito nel 2006 un proprio Albo Fornitori per snel
lire le procedure di affidamento e assicurare omogeneità tra 
i soggetti selezionati, in ogni ambito merceologico, nonché 
trasparenza nei confronti del mercato. 

Il Disciplinare cieli' Albo dei Fornitori e il Regolamento del 
Sistema di Qualificazione, che disciplinano rispettivamente 
il Sistema di Qualificazione nell'Albo Fornitori e il sistema e 
il procedimento di qualificazione di ognuna delle categorie 
merceologiche, regolano la formazione e la gestione dell'Al
bo. Per ciascuna categoria merceologica, l'accesso all'Albo 
può awenire in qualsiasi momento presentando l'istanza e la 
documentazione richiesta. 

Tutti i fornitori, per poter essere qualificati all'Albo, devono 
possedere non solo dei requisiti generali, owero qualità mora
le e idoneità professionale, ma anche dei requisiti speciali, tra 
i quali si configurano quelli di natura economico-finanziaria e 
tecnico-organizzativa. Tali presupposti abilitanti mirano a con
solidare la Governance del processo di acquisto del Gruppo. 



Inoltre, nell'ambito dei rapporti con fornitori di lavori, servizi e for
niture, le clausole contrattuali con cui opera Poste Italiane ven
gono aggiornate continuamente sulla base di eventuali nuove 
disposizioni normative e di particolari esigenze comunicate dal 
cliente interno. Questo contribuisce all'accelerazione dei tempi 
contrattuali e garantisce una Governance adeguata alle temati
che più significative. 

Il Gruppo Poste Italiane assicura un elevato livello di disc/osu-

Selezione dei fornitori 
!..'.integrazione degli aspetti ambientali, sociali e di govemance 
nelle procedure di acquisto di Poste Italiane implica che i fornitori 
siano sottoposti ad audft di sostenibilità in modo da verificare il 
possesso di requisiti specifici. 

+1,4% 
di gare espletate sulla base di criteri 
ambientali rispetto al 2021 

Il Gruppo pone particolare attenzione agli aspetti ESG relativi 
alla gestione della catena di fornitura, consapevole del fatto che 
sviluppare relazioni trasparenti e durevoli con i fornitori, nonché 
riporre massima attenzione alla qualità, al rispetto dell'ambien
te, alla sicurezza e alle implicazioni di tipo sociale nel processo 
di approvvigionamento, possa contribuire all'interesse pubblico 
dell'intero Sistema Paese"' e al costante miglioramento del ser
vizio offerto alla propria clientela. 

84,8°/o 
dei fornitori dotati di un sistema di 
gestione ambientale certificato ISO 
14001 o EMAS 

Per questo motivo, sono previsti specifici criteri ambientali, 
sociali e di govemance nel processo di selezione dei fornitori, 
nei recuisiti di partecipazione, nei parametri di valutazione dell'of
ferta tecnica e/o nelle condizioni contrattuali delle procedure di 
gara espletate nell'anno. In particolare il Gruppo, in relazione ai 
rapporti che intrattiene con i propri fornitori, prevede specifiche 
clausole contrattuali legate a tematiche di sostenibilità (es. diritti 
umani, salute e sicurezza sul lavoro, etica, ecc.). 

A dimostrazione dell'impegno del Gruppo nei confronti di queste 
tematiche, anche nel 2022 si segnalano incrementi rilevanti in 
relazione a gare espletate sulla base di criteri ambientali, sociali 
e di governance. 

Nello specifico, l'88,3% dei fornitori, rispetto all'84,5% del 2021, 
è stato selezionato in coerenza con specifici standard socia
li durante il 2022. Tale indicatore, se considerato al netto delle 
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re del proprio processo di procurement, In linea con i principi 
di trasparenza. Difatti, ai sensi della legge n. 190/2012 intitolata 
"Disposizioni per la prevenzione e la repressione della corruzione 
e dell'illegalità nella pubblica amministrazione", pubblica regolar
mente e in maniera del tut1o volontaria le informazioni relative sia 
alle procedure di acquisto indicate dalla legge, che quelle non 
espressamente errate nella normativa. Per garantire tale flusso 
informativo è stato creato il portale "Contratti aperti e trasparenti" 
consultabile sul srro web dell'Azienda. 

gare sprowiste dell'offerta tecnica (poiché aggiudicate al prezzo 
più basso), certifica che la quasi totalità delle gare avviate, esige 
criteri sociali(> 98%). 

+3,8% 
di gare espletate sulla base di criteri 
sociali rispetto al 2021 

D'altra parte, 1'84,8% delle gare espletate nel 2022, in confron
to al 83,4% dell'anno precedente, rispetta determinate perfor
mance ambientali. Anche in questo caso, la percentuale di gare 
scelte sulla base di tali criteri diverrebbe maggiore del 99% qua
lora venissero escluse dal calcolo quelle sprowiste dell'offerta 
tecnica. 

Il Gruppo ha mantenuto l'indicatore di governance, introdotto nel 
2021, richiedendo ai fornitori specifici principi di qualificazione e 
di valutazione nell'offerta tecnica, al fine di pertezionare il modello 
ESG nel processo di approwigionamento. Analizzando le proce
dure di gara awiate con importo superiore alle soglie comunita
rie, si ottiene il dato che rappresenta le iniziative che possiedono 
specifici criteri di governance nella qualificazione, nei criteri di 
valutazione (es. ISO 37001, Rating di Legalrrà, Codice Etico/di 
Condotta, Po/icy ecc.,) e nelle clausole contrattuali. 

Il 52,3% delle gare espletate nell'anno ha tenuto in considera
zione aspetti di governance, in confronto ai 33% dell'anno pre
cedente. Il medesimo indicatore, se privato delle gare sprovviste 
dell'offerta tecnica, certifica che la quasi totalrrà di gare awiate 
esige criteri di governance (>80%). 

Il perimetro di rendicontazione si riferisce alle vige 
appalto per i settori speciali, convenzionalment 
gare fuori codice, per i criteri di aggiudicazione I 
basso (PBB) ed economicamente più vantaggios ( 

1 i 1. Nell'anno 2022, si registrano zero casi di non conrormità dei fornitori alle politiche ambienta li e alle politiche sul diritti del lavoro, 
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Nel 2019, il Gruppo ha introdotto la funzione Green 
Procurement, per rendicontare puntualmente le tematiche 
ESG all'interno della gestione della propria catena di fornitura. 
Tale funzione è in grado di assicurare la stabile integrazione dei 
terni di sostenibilità all'interno dei processi di gara e dei criteri 
ESG nella valutazione tecnica delle offerte. Tramite la definizio
ne dei progetti con elevata rilevanza, come logistica, decarbo
nizzazione degli immobili, materiali di consumo, e promuoven
do l'attenzione all'utilizzo delle risorse, ai piani di investimento 
e allo sviluppo tecnologico, unitamente all'implementazione in 
chiave green del fabbisogni più tradizionali, è possibile il rag
giungimento dell'obiettivo di carnbiarnento sostenibile. 

Al trend crescente degli indicatori Ambientali, Sociali e di 
Governance, si associa il significativo incremento deWinciden
za ESG dell'offerta tecnica, rilevato in oltre 6 punti percentua
li rispetto allo scorso anno, con la presenza stabile di criteri 
afferenti la Gestione Ambientale (65%), la Salute e Sicurezza 
sui luoghi di lavoro (64%), l'Attenzione alle Persone (53,3%) e 
l'Integrità e Trasparenza (52,3%). Poste Italiane, incentivando 
l'adozione di criteri ESG di selezione, valutazione e monito
raggio dei fornitori, nonché mitigando eventuali rischi ESG, 
persegue il fine di accrescere l'efficacia dei processi aziendali 
e la competitività. In continuità con i precedenti anni e con 
l'obiettivo di coniugare la sostenibilità in termini di riduzio
ne degli impatti ambientali e di razionalizzazione dei costi, il 
Gruppo Poste Italiane ha recepito i criteri previsti dal Green 
Public Procurement attuando, dove previsto, le indicazioni sui 
Criteri Ambientali Minimi (CAM), stabiliti con appositi Decreti 
Ministeriali. Inoltre, il modello ESG nel processo di acquisto 
del Gruppo è stato attuato grazie all'introduzione di specifici 
criteri di Integrità e Trasparenza (Governance). 

Nella fase di qualifica dei fornitori, per monitorare le loro per
formance, Poste Italiane ha implementato una metodologia 
di rating contraddistinta dall'adozione di un approccio per
sonalizzato che si traduce nella definizione di un questionario 
ad hoc per ognuno di questi (100% dei fornitori qualificati). 
Tale modello si basa su un approccio risk-based, in quanto 
consente di valutare le modalità adottate da ciascun fornitore 
per gestire I rischi ESG Identificati come rilevanti a seconda 
del settore di appartenenza dell'azienda e della dimensione 
della stessa. Per quanto riguarda il settore di appartenenza, 

100% 
dei fornitori classificati per 
settore ATECO e per dimensione 
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i fornitori vengono classificati dal Gruppo all'interno dei 99 
settori ATECO riconosciuti. Poiché ogni settore è caratteriz
zato da rischi specifici a seconda della sua natura, anche le 
aziende che vi appartengono ne sono influenzate e, di conse
guenza, vengono valutate in base a questi. Poste Italiane ha 
utilizzato riferimenti esterni riconosciuti a livello internaziona
le per identificare le varie tipologie di rischio, individuandone 
circa 40 principali (ambientali, sociali e socio-ambientali). Per 
ogni rischio ritenuto rilevante per il settore di riferimento, viene 
effettuata una valutazione delle aziende considerando gli spe
cifici presidi adottati per mitigare l'impatto negativo dei singoli 
rischi presi in esame. Relativamente alla dimensione dell'or
ganizzazione, invece, che secondo quanto disciplinato dalla 
Commissione europea può essere piccola media o grande, 
l'Azienda ha indicato 8 principali rischi di Governance poten
zialmente rilevanti per i fornitori sottoposti ad assessment. 

Specifici Rating ESG 
assegnati per la selezione dei fornitori 
in base ai presidi impiegati 
per la gestione dei vari A 8 r; n 1 
rischi rilevanti 1li&ì · 

Successivamente, le informazioni ottenute vengono analiz
zate ed elaborate attraverso la definizione di un processo di 
scoring ESG che prevede, per ogni dimensione analizzata, 
l'attribuzione di un rating per ciascun rischio rilevante e di un 
rating ESG totale. 

Tali elementi dotano il modello dei seguenti punti di forza: 

• valutazione concentrata sui rischi ESG rilevanti del forni
tore, attraverso l'utilizzo di uno specifico questionario per 
ciascun settore economico (ottica risk-based); 

• solidità dell'analisi, grazie all'utilizzo di un algoritmo quan
titativo che garantisce l'attribuzione di un rating estrema
mente rappresentativo del livello di copertura del rischio 
garantito dal fornitore; 

• visione del rischio su vari livelli, con l'opportunità di analiz
zare il rischio ESG a livello aggregato, a livello di una singo
la dimensione E/8/G, e a livello di singolo rischio; 

• identificazione puntuale delle aree di miglioramento in base 
al rating attribuito alle modalità di gestione dei singoli rischi; 

• compilazione agevolata del questionario, contraddi
stinto da risposte multiple chiuse al fine di facilitarne la 
compilazione; 

Il sistema Vendor Rating (VR) di Poste Italiane, nasce dall'esigenza di dotare l'Azienda di un sistema 
di misurazione delle performance dei fornitori e di valutare gli stessi in ambito ESG. Tale sistema 
rappresenta un elemento essenziale della catena di fornitura, in quanto si prefigge come obiettivo la 
definizione e l'implementazione di un modello di scoring che consenta un'accurata valutazione dei 
fornitori In relazione a qualità, sicurezza, puntualità e rispetto ambientale dei servizi offerti, oltre che 
al comportamento commerciale e alla correttezza della fatturazione. Lo strumento consente quindi 
a Poste Italiane di effettuare scelte consapevoli sull'acquisto di beni e servizi. Attraverso il Vendor 
Rating sono stati valutati tutti i fornitori che hanno svolto attività nel periodo di riferimento, legati a 
Poste Italiane da tipologie di contratti come accordi quadro e appalti SP,Ot. 
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• affidabilità e riconoscibilità della metodologia proposta, 
fondata su studi riconosciuti a livello internazionale che 
costituiscono affermate best practice nell'ambito oggetto 
di analisi; 

• spendibilità del modello proposto da parte del Gruppo 
Poste Italiane, che può valutare di renderlo un modello pro
prietario e proporlo sul mercato una volta registrato con 
apposito marchio. 

Posteitaliane 
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Con l'obiettivo di sensibilizzare i propri fornitori e accompa
gnarli in un percorso di crescita sostenibile, Poste Italiane si 
impegna nell'introduzione graduale, nel corso degli anni, di 
criteri ambientali, sociali e di governance nelle proprie pro
cedure di gara. In questo modo, è In grado di assicurare un 
ampliamento progressivo degli ambiti richiesti, della copertura 
e del peso dei criteri ESG sul punteggio di gara. 

Fornitori 
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7 .1 O Valorizzazione delle persone 
PRINCIPALI CAPITALI COLLEGATI 

PRINCIPALI 
CAPITALI 

VALORIZZAZIONE DELLE PERSONE PER NOI·. 
Inquadra il OR code e guarda il video. 

STATO 
AlTLJAZfONE 

OBIETTIVI INDICATORE {KPJ) TARGET BASELJNE 2022 

Garanlire la formazione conllnua di tutU I 
dlpendenll del Gruppo 

Incrementare la quota di quadri 
e Impiegati colnvolH nei plani di 
SVIiuppo MLAB tenagerla/ L.AB 
per la valori.uaz one del quadri con 
ullerlorl potenzlalllà di crescHe) e 
POP (Programma di Orientamento 
Professionale che Intercetta e sviluppa 
giovani lalenll) 

Aumentare la capacllà di IJ'llercettare 
Il polem:lale delle persone del Gruppo, 
anche In una logica di Inclusione 
lntergenarazlonale, al fine di favorire 
la mtgllore Integrazione ITTI il ta1enlo a 
l'organlzzazlone 

lmplemenlazlone di un mlx di Inizia li ve 
finalizzale a rafforzare lo svlluppo, la 
motivazione e la crescHa professionale 
del dipendenti madlanle la valorizzazlona 
delle panione del Gruppo Poste ltallane 

Favorire la valorizzazlona del talenll 
ldenliflca11 net processo aziendale di 
oPeopfe Revtew,, allravelso Vampliamenlo 

~i:~~~o!\~1!:io~afe~i~:~°r::
1
~i 

responseblrrtà, partecipazione e programmi 
di sviluppo delle competenze, ecc .. ) 

Rafforzamenlo e diffusione dell'inlzfallva 
di weffare aziendale per la conversione 
del premio di rlsultato In beni e servizi 
altra verso l'empllamento dell'utlllzzo della 
piattaforma dedica la, H miglioramento 
dell'offerta e della userexperience 

Rafforzare l'altlvità di comunicazione e 
ascollo della Commun:x di dipendenti 
del Gruppo, ampia e va egata per 
provenienza geografica, età, ruolo 
professlonale, fornendo risposte puntuaH 
el fine di migliorare Il dia logo continuo tra 
Azienda e dipendenti 

Diminuire Il numero di ln!ortunl sul lavoro 
del d!pendenU del Gruppo. 

Diminuire l'lndJce di Frequenza degll 
Infortuni aul lavoro del dlpendenll del 
Gruppo 

Mantenimento Sistemi di Gesllone della 
Salllle e Sicurezza sul lavoro e re la Uve 
cerllllcazlonl ISO 45001 di Poste llallane e 
delle principali Società del Gruppo 

MonHoragglo amblentale per la 
determlMzlone della concenlraz!one 
media annua di gas radon nell'aria, 
finalizzalo alla valutazione del rischio 
di esposizione a radiazioni lonluanlf, 
conformemente al D,Lgs, 101/2020 

Implementazione di un nuovo modello di 
we"a,e ezlendale: svlluppo di programmi 
di screening par la preve~lona di 
palologle e programmi di we/fare 
azienda le per la tutela della salule e dalla 
sicure.ua del personale di Poste llallane 
e finaHzzell allo staio di benessere e well
belng del mede.simo personale. 

Informare e senslbilizzare sulle atUvl!à 
di cura, benessere e prevenzione 
del dlpandenll con comunicazioni 
lnlegrale dedicate (ìntervfa1te, servizi 
TG Poste, notizia fntranel, malaria le 
mullimedlaleJ 

• Ore di lmmazlone erogate 

• % di quadri coinvo~l nel plani di 

• ~~~~legali oolnVoltl nel piani di 
sviluppo 

• % di persone colnvolle nel processi 
di rilevazione del potenziale 

• % dilnlzlaliva 

•%di tarenU CldenlilicaUfo~ 
ReWewj colnvolll In oppor!uriltè di 
crescHa 

• % di adesioni 

• N° di Communify 1ernatiche 
promosse con strategia di lngaggo. 
moderaZJone e risposta al commenti, 
reportlslbl quar~quan1lleliva 

• Numero Infortuni 

• lndce di frequenza lnlortuni 

• % delle un·llà del Gruppo Posle 
Italiane con un SGSSL cerliffCelo 

•%edifici di Poste Italiane monl\O(ali 

• % cfipenden1i colnvolU 
• % di avanzemen1o delle inilialtve 

strumentali 

• N"planl edlloriali tnllanet contlnua1M 
sul temi della selllle e del benessere 
del dlpenden11 sudilferonU lllQJatlve 
(target 50 news) 

• 25 mlllonf entro A 2024 

• 20% en!ro U 2022 
• 25% entro H 2022 

• +200% en1ro n 2022 

• +5% entro il 2024 

• 25% entro ff 2024 

• +50% enlro il 2024 

• 1 entroil2024 

• -740even11 nell'area PCL 
entro ~2024 

• -8% entro 12024 

• 100% en1ro Il 2022 

• 100% entro n 2024 

• 100% en1ro 112024 
• 100% entro H 2024 

• 1 entro 12023 

Rilascio nuova versione app •%utenti medi giornalieri rispetto alla • +5% entro Il 2023 
e fnlnmet NoldiPoste su media degli anni preceden!i 
piattaforma Sharepolnt con l'oblettlvo di 
rendere maggiormente fruiblri contenuti 
e servizi al dlpendenll di Poste e delle 
Soclelà del Gruppo lnleressale 

• N" di Preposti e cui sono steli • 14.000 entro r 2023 
dlstribuitl materiali JoloITTIEIIM, 
progettati per un esercizio del ruolo 
maggiormente efficace e linali=U 
al manlellmento e svruppo delle 
compelenze 

2020 •17,9rrtld0!8 

1-
2018 •21,5% 

•40% 

1-

2021 •397% 

1-

2021 • +2,3% 

1-
2021 •28% 

1-

2020 •127%d1 
adesioni fispetto 
edu:. 2021 

1-
2021 • DeHnltoa 

""""""""" l'awlodi una 

°'""""" temaUce al rnt 
delfe relahva 
conflatHalione 
esv~uppo 

1-
2021 • -956 

1-
2020 •-13,89% 

1-
Ognlenno NEW 

1-
2020 •34% 

1-

2020 • 100% 
•50% 

1-

2022 NEW 

2022 NEW 

2022 

.>1-l'IIHIIF 

■ 
Il 
Il 
Il 

1- Obiellivo raggiunlo/Obietllvo raggiunto e aggiornato I- . OblellivO non raggiunto ,- Termine per Il raggiungimento dell'obiettivo non ancora scaduto 

278 



Formazione e sviluppo 
del personale 

DNF 

Per Poste Italiane il capitale umano assume un ruolo di estrema 
rilevanza, in quanto elemento distintivo per il raggiungimento 
degli obiettivi aziendali ed elemento essenziale per la creazione 
di vantaggio competitivo. Proprio per questo motivo, il Gruppo 
promuove ed investe in percorsi formativi per il personale che 
siano capaci di preparàre le persone ad affrontare in maniera 
efficace le esigenze di un business in continua trasformazione. 
In particolare, il ruolo della formazione all'interno dell'Azienda 
è un aspetto fondamentale per il processo di sviluppo conti
nuo di competenze personali e professionali, mirate ad ogni 
persona appartenente al Gruppo. In quest'ottica Poste Italiane, 
attraverso l'adozione di formai innovativi e strumenti di knowle
dge sharing, si impegna costantemente a migliorare la leaming 
experience per permettere di semplificare l'accesso al conte
nuti formativi e garantire la continuità di apprendimento. 

L:Azienda, in linea con quanto riportato nel Codice Etico, 
manifesta la volontà di riconoscere e valorizzare l'importan
za dell'apporto individuale di ogni membro della popolazione 
aziendale, impegnandosi a garantire pari opportunità nei per
corsi di carriera a tutti i dipendenti, senza distinzioni. 

Il Gruppo considera la formazione una leva essenziale per il 
raggiungimento del vantaggio competitivo sul mercato, pro
muovendone costantemente la sua innovatività e continuità 

Coerentemente al Piano Strategico, le attività formative trova
no collocazione in un progetto ben più ampio, che, in accordo 
con i principi aziendali e le esigenze del mercato, dei clienti 
e delle normative, prevede l'erogazione di circa 25 milioni di 
ore di formazione nel quinquennio 2020-2024. Per la promo
zione di un regolare svolgimento delle attività di formazione, 
nel 2015 l'Azienda ha istituito la Corporale University, iden
tificata come una funzione di Risorse Umane che, attraver
so l'organizzazione in varie Academy, eroga formazione su 
diversi contenuti di business, a seconda delle competenze 
da sviluppare. La Corporale University si pone come obiettivo 
quello di definire e garantire lo svolgimento del processo di 
formazione nella sua interezza (incluso il training operativo). In 
particolare, la Procedura "Formazione e Training Operativo", 
indirizzata a tutte le funzioni aziendali e a tutto il persona
le, descrive il modello operativo di formazione del Gruppo 
esplicitando i meccanismi di funzionamento e le ownership 
organizzative sulle attività di formazione e di training opera
tivo. Le logiche che indirizzano la Procedura sono orientate 
alla garanzia dell'efficacia, dell'efficienza e alla conformità dei 
risultati attesi, tramite l'introduzione di misure organizzative e 
di controllo rilevanti anche ai sensi del D.Lgs. 231/01. Inoltre, 
la procedura integra le altre po/icy/procedure più specifiche 
per ambiti di attività/funzioni organizzative in corso di aggior
namento (es. formazione finanziata, formazione in ambito 
BancoPosta, ecc.). 

Nel 2022 il piano di formazione è stato incentrato su specifici 
driver individuali nell'ottica di promuovere e accelerare la rea
lizzazione del Piano Strategico, in particolare: 
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PRINCIPALI CAPITALI COLLEGATI 

• 
• contenuti innovativi: spinta sullo sviluppo delle digitai skills, 

multicanalità, business development e nuovi business; 

• processi: riorientamento dei processi sul cliente, attraverso 
la progettazione di strumenti e soluzioni di semplificazione 
e streamlining; 

• competenze e costi: continuo investimento sulle compe
tenze del personale, in linea con gli obiettivi di Piano, e 
continua spinta sul recupero della formazione finanziata. 

Nel 2022 la leaming experience è migliorata attraverso l'intro
duzione di nuovi formai innovativi, come la modalità di lear
ning game, ma anche grazie al continuo aggiornamento della 
piattaforma e-leaming, che consente un accesso semplificato 
a tutti i contenuti formativi, e all'adozione di strumenti di digitai 
leaming utilizzati per specifici obiettivi formativi. 

Inoltre, si conferma l'utilizzo dei contenuti dell'Open Leaming 
Area, accessibili liberamente da tutta la popolazione aziendale 
per una fruizione on demand dell'offerta formativa. L'area di 
apprendimento permette al personale di scegliere in maniera 
autonoma la propria formazione in un'ottica di autosviluppo. 

Durante il 2022 sono state erogate complessivamente circa 6 
milioni di ore di formazione. In risposta alle varie esigenze for
mative legate ai diversi business del Gruppo, sono stati svi
luppati percorsi formativi dedicati a target specifici (ad es. 
sportellisti, portalettere, addetti assistenza clienti, venditori) 
per l'acquisizione, il consolidamento e lo sviluppo delle com
petenze tecnico specialistiche di ruolo. Sono stati erogati 
anche percorsi formativi trasversali relativi a tematiche orien
tate all'adozione di strumenti e modelli culturali indirizzati a 
tutto il personale dell'Azienda, indipendentemente dal ruolo 
specifico. Infine, attraverso percorsi formativi individuali, dedi
cati in particolare a risorse In sviluppo, sono state rafforzate le 
competenze utili per ruoli di maggiore complessità. 

6 milioni 
di ore di formazione nel 2022 

Numerose sono state le iniziative a partecipazione libera dedi
cate all'aggiornamento e all'acquisizione di competenze digi
tali e di innovazione. Tra queste, il programma "Voci digitali" 
ha visto l'adesione volontaria ad un ricco ciclo di webinar e 
contenuti online con l'obiettivo di aprire una finestra di osser
vazione sul contesto esterno, analizzando l'influenza del digi
tale sui mercati, per accrescere la capacità predittiva neces
saria allo sviluppo dei business del Gruppo. 

Grazie al coinvolgimento di varie funzioni organiz 
Corporale University rappresenta il fulcro del proc 
mazione e assicura il governo dell'intero proces o 1 

ziorle stesso, Questa è organizzata in 5 Academ.,.,_ 10Yr,-~ 
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dedicata al presidio di specifiche competenze. Tre Academy 
sono focalizzate su ambiti di business verticali quali: l'Aca
demy Finanziaria Commerciale e Supporto Clienti presidia 
lo sviluppò delle competenze finanziarie e assicurative delle 
reti dei consulenti finanziari e dei venditori sulla base della 
normativa di settore (ESMNIVASS), nonché le capacità di 
relazione con il cliente; l'Academy Postale, Logistica e ICT 
presidia lo sviluppo delle competenze della rete di recapito e 
di logistica, oltre a quelle della famiglia professionale ICT; l'A
cademy Corporale e Faculty, invece, è dedicata allo svilup
po delle competenze legate alle professionalità delle funzioni 
corporale, oltre a gestire i docenti interni di Poste Italiane 
assicurandone la formazione e la certificazione delle com
petenze. Sempre in ambito Faculty, il corpo didattico interno 
si è arricchito di una nuova figura di trainer - il formatore 
istruttore - preparato per gestire la didattica in contesti ope
rativi. Inoltre, la Scuola dei Coach di Poste Italiane nel 2022 
ha ampliato il numero di nuovi coach impegnati nello svilup
po di personale ad alto potenziale e nel sostegno durante il 
rientro a lavoro delle risorse fragili, comprendendo anche le 
giovani mamme. Le altre due Academy, invece, sono foca
lizzate su competenze core trasversali. Nello specifico, l'A
cademy Manageriale presidia lo sviluppo delle competenze 
manageriali per i ruoli apicali, per i professionale i talenti che 
ricopriranno ruoli a maggiore complessità, mentre la Digitai 
Academy e lnnovation assicura la progettazione e lo svilup
po del corsi online e la reingegnerizzazione dei processi e 
degli strumenti di apprendimento. 

Infine, è presente una funzione di Pianificazione e Govemance 
che si occupa del consolidamento del piano di formazione e 
del monitoraggio e controllo periodico degli avanzamenti. 

Con l'obiettivo di valorizzare le sinergie di strumenti, meto
dologie e competenze, a maggio 2022 è confluita nella 
Corporale University l'iniziativa Education che ha l'obiettivo 
di promuovere campagne, iniziative e occasioni di confronto 
volte a incentivare il dialogo con i cittadini e ad accrescere la 
fiducia dei clienti sui prodotti e servizi. 

Il processo di formazione prende awio con il Piano di 
Formazione annuale, che recepisce i fabbisogni formati
vi espressi dalle linee in coerenza con gli obiettivi del Piano 
Strategico. L.:ascolto e la raccolta dei fabbisogni formativi rap
presentano, infatti, il primo passo per la creazione di percorsi 
e la progettazione di interventi di aggiornamento, abilitazione 
al ruolo e consolidamento di competenze per tutta la popola
zione, dalle risorse neo inserite al manager. 

Inoltre, sono coinvolte anche le funzioni HR Business Partner 
attraverso le figure dei referenti di formazione e le risorse ope
ranti nei servizi trasversali nella macroarea Risorse Umane. 

Per la verifica del raggiungimento degli obiettivi di formazio
ne fissati, il Gruppo ha attuato un sistema di monitoraggio e 
controllo condiviso periodicamente con le linee di business, 
che comprende: 

• un sistema di KPI generale monitorato mensilmente attra-
verso la verifica di: 

- ore di formazione erogate (per funzioni/ambito); 
- percentuale di coverage; 
- valore della qualità percepita; 

280 

- avanzamento costi esterni; 
- avanzamento recupero da Fondi; 

• un sistema di controllo specifico per le singole iniziative for
mative che valuta: 

- l'efficacia, owero la capacità di raggiungere gli 
obiettivi formativi del singolo corso attraverso il 
tasso di superamento del test di fine corso; 

- tasso di partecipazione; 

• specificatamente per la formazione di compliance sono 
previsti dei sistemi di rendicontazione e monitoraggio 
periodici aggiuntivi per le funzioni di controllo. In particola
re, sull'avanzamento del piano di formazione in termini di 
ore, partecipazioni, dorsali di intervento e trend, l'Azienda 
ha previsto monitoraggi di fruizione per specifiche campa
gne formative in erogazione. 

Inoltre, l'Azienda ha previsto audit periodici da funzioni di con
trollo interne/esterne (audit interni/enti certificatori/autorità di 
vigilanza) che valutano il modello adottato. 

Per supportare il sistema di monitoraggio, Poste Italiane utiliz
za una serie di strumenti aggiuntivi come survey o focus group 
al fine di migliorare la progettazione dell'iniziativa e valutare 
l'efficacia dei discenti. L.:Azienda, inoltre dedica estrema 
attenzione al ruolo dei mezzi di comunicazione (il sito internet 
aziendale, Poste News, interviste al TG Poste) per sensibiliz
zare i potenziali dipendenti all'importanza dei corsi di forma
zione proposti. Infine, tramite partnerships pluriennali con le 
più rilevanti Business School e con I fornitori principali, il 
Gruppo ha messo a disposizione contenuti formativi sempre 
aggiornati che ottimizzano i tempi del processo di acquisto. 

100% 
di dipendenti coperti dalle pratiche 
di People Analytics 

Per il miglioramento dei sistemi, dei processi e delle strate
gie Poste Italiane, proiettata al conseguimento del succes
so aziendale sostenibile, utilizza pratiche di People Analytics, 
detto anche HR Talento workforce analytics, owero la pratica 
di raccolta e analisi dei dati organizzativi delle risorse umane 
attraverso l'applicazione di statistiche e altre tecniche dati. 
In particolare, il Gruppo nel 2022 ha utilizzato le pratiche di 
People Analytics per i seguenti scopi: 

a. pianificazione strategica della forza lavoro attraverso la rac
colta delle esigenze delle varie linee di business coniugate 
alle leve gestionali agibili (assunzioni da mercato, trasfor
mazioni da pari-time a full-time, flussi di mobilità ecc.) con 
l'obiettivo di definire le cornici di organico di medio periodo 
coerentemente alle richieste. Il Gruppo anticipa e guida 
le dinamiche di organico attraverso strumenti di .Peop/e 
Analytics, considerando in particolare l'utilizzo dell'eso
do incentivato come leva a basso impatto sociale per il 
controllo delle eccedenze e per l'indirizzo dei trend pro
spettici di impiego delle risorse. Peop/e Analytics fornisce 
la possibilità di analizzare l'impatto dei progetti di business 
e di identificare e gestire le eccedenze tramite "WebPers 



Pensionamento". Tale sistema permette di individuare i 
dipendenti esodabili e di gestire end to end il relativo pro
cesso di esodo, direttamente attraverso la politica espulsi
va indirizzata agli ambiti organizzativi in eccedenza, crean
do al contempo in maniera indiretta spazi di reimpiego in 
ambiti organizzativi differenti, anche in base alle esigenze 
delle varie linee di business (es. sportelleria, insourcing, 
ecc.). Grazie all'utilizzo di questo strumento, il Gruppo ha 
gestito anticipatamente ed efficacemente la riorganizzazio
ne aziendale ed è riuscito a guidare le dinamiche gestionali 
per il raggiungimento degli obiettivi di business; 

b. promuovere da parte della Corporate University un'offerta 
formativa diversificata anche attraverso l'analisi di una serie 
di dati (anagrafici, organizzativi, di formazione assegnata, 
fruita, completata e superata) al fine di definire, awiare e 
monitorare i percorsi formativi per lo sviluppo delle com
petenze di base (in ambito normativo e generale), di ruolo 
(competenze tecnico specialistiche in ambito di complian
ce bancaria, assicurativa, logistico-postale, commerciale e 
corporate), destinati a specifici segmenti di popolazione o 
anche a singoli individui, da risorse neo inserite ai manager. 
Tutti i dati risiedono in una piattaforma LMS e consentono 
di analizzare costantemente l'andamento della formazio
ne in termini di volumi e popolazione impattata, fenomeni 
distinti per funzione e per altre dimensioni di analisi; 

c. recruiting e assunzioni (es. valutazione dei canali di recruiting, 
screening dei candidati, valutazione della domanda/offerta di 
talenti) i cui dati fanno riferimento alle candidature esterne e 
sono gestiti da numerosi sistemi, in particolare HCM Orac/e 
che viene utilizzata per la raccolta delle informazioni neces
sarie all'awio del processo di selezione dei candidati; 

d. competitive lntelligence: tramite il Centro Studi HR, che, 
nell'ambito della funzione Risorse Umane e Organizzazione, 
ha l'obiettivo di favorire l'allineamento dei professionisti 
ai trend e alle best practice del mercato relativamente ai 
processi principali che hanno un impatto sulle strategie 
delle risorse umane, attraverso lo studio, la condivisione e 
la socializzazione di esperienze e approcci nuovi. A titolo 
esemplificativo, è stato realizzato lo Spazio Studi online, 
per analizzare contenuti organizzati e soluzioni innovative 
del mondo HR, con un approccio multidisciplinare e user 
lriendly, finalizzato alla contaminazione dei saperi e all'e
mersione di pratiche innovative da innestare nelle strategie 
funzionali; inoltre, vengono proposti contribuii dalle diverse 
funzioni di business per la messa a fallar comune delle 
conoscenze e per l'agevolazione delle sinergie realizzative 
rispetto agli obiettivi aziendali, anche al fine di realizzare 
un'integrazione nei piani di pecple strategy; 

e. analisi della rete organizzativa attraverso la comprensione 
dei flussi di informazioni, delle reti di collaborazione e degli 
scambi informali tra i vari soggetti, per offrire un supporto 
al reingeneering dei processi organizzativi tramite l'ana
lisi delle dinamiche relazionali principali. !..'.analisi della rete 
organizzativa avviene anche attraverso la metodologia di 
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Organisationa/ Network Analysis, che permette di rappre
sentare graficamente le reti di interazione tra le persone 
appartenenti alla realtà aziendale. Questa metodologia svi
luppa modelli statistici e grafici (mappe) consentendo di stu
diare l'emersione delle reti informali presenti nell'organizza
zione, abilitando contestualmente il ridisegno/riassetto della 
modellizzazione degli assetti organizzativi formalizzati. 

Inoltre, sempre nell'ambito delle pratiche di People Analytics 
la funzione Sviluppo utilizza una serie di ulteriori dati (ana
grafici, organizzativi, di performance e potenziale ecc.) per la 
definizione, il monitoraggio e l'inizio di percorsi di sviluppo e 
di valorizzazione delle persone in base agli obiettivi di busi
ness. !..'.integrazione e l'analisi di tali dati permette di avere 
un quadro chiaro sui dipendenti con capacità e performance 
distintive, da tenere in considerazione per il possibile accesso 
a programmi di valutazione per il potenziale o per la possibile 
attivazione di percorsi verso ruoli specifici. In particolare, POP 
(Processo di intercettazione di giovani potenziali) e MLAB 
(Processo di intercettazione di solidi professionisti e manager) 
sono i principali processi di scouting dell'Azienda che vengo
no gestiti con criteri di accesso predefiniti (es. prestazione, 
seniority aziendale) e permettono di identificare i soggetti eligi
b!e. In entrambe le iniziative, è possibile raccogliere un quanti
tativo di informazioni specifiche relative al potenziale emerso, 
con indicazioni sia qualitative che quantitative riferite al presi
dio delle capacità del Modello di Leadership. È stata, altresi, 
predisposta nell'ambito delle azioni di HR Digitai, un'area della 
intranet denominata "Servizi per la Persona" nella quale tro
vare tutti i Servizi offerti dall'Azienda. !..'.obiettivo è quello di far 
evolvere il modello di relazione tra gli Employee e le Risorse 
Umane secondo criteri di usabilità, semplicità, trasparenza e 
personalizzazione. A tal fine,il Gruppo ha realizzato un proget
to pilota per circa 400 dipendenti che riguarda uno strumento 
di assistenza disponibile nella medesima area, tramite cui le 
persone coinvolte hanno la possibilità di comunicare con le 
Risorse Umane in modo semplice, trasparente e veloce. Tale 
ulteriore innovazione, di cui si sta valutando l'estensione, abi
literà la raccolta sistematica e costante di dati utili non solo 
al tipo di richieste e problematiche pervenute, ma anche alla 
chiarezza dei servizi offerti e all'efficacia della comunicazione 
con le Risorse Umane. 

2,893 milioni 
di ore di formazione dr compliance 

Nell'ambito del proprio modello formativo, il Gruppo riser
va sempre estrema attenzione alla formazione normativa 
obbligatoria che fa riferimento a tematiche traversali e desti
nate a tutta la popolazione aziendale (Sicurezza sul Lavoro, 
D.Lgs. 231/01, GDPR, Sistema Integrato per la Qualità e 
Prevenzione della Corruzione, ecc.) e quella specifica indiriz
zata a specifiche figure professionali (es. formazione ESMN 
IVASS e Sicurezza Aerea). 

I 
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La formazione 
in materia di 
compliance 

D.Lgs. 231/2001 

È proseguita nel 2022 l'erogazione del corso online "Il Decreto 231 nell'etica di impresa", che descrive, 
attraverso le vicende dei suoi protagonisti, i contenuti generali del D.Lgs. 231/2001 e gli strumenti che 
Poste Italiane ha adottato per essere conforme ai principi e alle disposizioni previste dal Decreto stes
so. Il corso rientra nell'ambito della formazione obbligatoria ed è pertanto destinato a tutto il personale 
del Gruppo Poste Italiane. L'iniziativa formativa illustra tematiche generai! del Decreto 231 di interesse 
anche per le Società controllate; nonostante questo, resta comunque ferma la responsabilità di cia
scuna Controllata dl valutare eventuali ulteriori esigenze formative su tale materia, in considerazione 
delle specifiche attività svolte dal proprio personale dipendente e delle peculiarità operative e organiz
zative della Società stessa. Inoltre, si segnala nell'ambito delle iniziative di formazione promosse nei 
confronti delle figure manageriali del Gruppo Poste Italiane la realizzazione dei seguenti eventi formativi 
sui temi D.Lgs. 231/01 "Le tipologie dei reati di corruzione" e "La tutela del mercato e i reati societari". 

GDPR 

Dal 2019 il Gruppo eroga il corso online "Il GDPR - Generai Data Protection Regulation" che 
mira ad offrire una panoramica sulle novità introdotte e sugli adempimenti stabiliti dal Generai 
Data Protection Regulatlon EU 2016/679, focalizzandosi sul principio di responsabilizzazione e 
le misure di sicure22a che il titolare e il responsabile del trattamento devono adottare al fine di 
garantire la protezione dei dati personali. Il corso si conclude illustrando le autorità di controllo, i 
mezzi di ricorso e le sanzioni previste In caso di violazione del Regolamento. L'iniziativa formativa 
è destinata a tutto il personale del Gruppo Poste Italiane, in quanto parte del programma di for
mazione obbligatoria. Inoltre, per le risorse che hanno il ruolo di Delegato al trattamento dei dati, 
di Compilatore a supporto del delegato e dei propri collaboratori coinvolti nell'attività di tenuta del 
registro dei trattamenti, l'l\z:lenda ha organizzato workshop formativi sul tema "Trattamento Dati" 
erogati in modalità webinar che offrono una panoramica sugli aspetti organizzativi e normativi del 
GDPR, focalizzandosi in particolare sulla gestione del trattamento dei dati, e hanno l'obiettlvo di 
rafforzare l'accountability e le conoscenze specifiche in materia di trattamento del dati personali. 

Sicurezza informatica 

1n continuità con gli anni precedenti, il Gruppo ha continuato l'erogazione del corso online "Sicu
rezza informatica" che illustra il tema della sicurezza informatica, evidenziando la sua importanza 
relativamente ai numerosi aspetti della vita professionale su cui può avere impatto. L'iniziativa 
formativa è destinata a tutto il personale del Gruppo Poste Italiane. 

Antitrust 

A partire da maggio 2021 Poste Italiane eroga il webinarformativo "Nuovi Programmi di Complian
ce del Gruppo - Compliance Integrata e Compliance Antitrust" rivolto alle figure manageriali del 
Gruppo. Inoltre, da gennaio 2022, l'Azienda ha awiato l'erogazione del corso online "Compliance 
Integrata di Gruppob che promuove la conoscenza dei principi guida del "Programma di Com
pliance Integrata" adottato da Poste Italiane. 

Il corso presenta i principali strumenti normativi aziendali tramite l'analisi delle linee guida di riferi
mento e contribuisce alla creazione e diffusione di una cultura aziendale consapevole e attenta al 
tema della compliance quale obiettivo strategico e valore fondamentale dell'Azienda. L'iniziativa 
formativa è destinata alle risorse che operano nelle funzioni di staff centrali e territoriali del Gruppo. 
La formazione è proseguita con un ulteriore corso online denominato "Compliance per la tutela 
della concorrenza e del consumatore" erogato, per lo stesso target, dal mese di febbraio. 

Anticorruzione 

In continuità con il biennio precedente, è proseguita l'attività formativa destinata a tutto il persona
le del Gruppo Poste Italiane in materia di anticorruzione, che descrive Il sistema di Gestione inte
grato Qualità e Anticorruzione di cui Poste Italiane si è dotata, soffermandosi su quanto prevede la 
normativa di riferimento in materia e focalizzando l'attenzione, attraverso la descrizione e l'analisi 
di casi concreti, sulle buone prassi da seguire per garantire la qualità e prevenire la corruzione. 

Antiriciclaggio e antiterrorismo 

Nell'anno 2022, in coerenza con le normative del settore finanziario e assicurativo, sono stati ero
gati i consueti programmi formativi di inserimento e aggiornamento ESMA/IVASS, con particolare 
focus sui temi di Antiriciclaggio ed Etica. Per la funzione Antiriciclaggio di Gruppo è stato erogato 
un percorso professionalizzante con l'obiettivo di approfondire ulteriormente le conoscenze dei 
pillar della regolamentazione in ambito AML. 
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In tale ambito nel 2022 il Grupp~ ha proseguito con l'erogazione di due corsi in continuità con il 
biennio precedente: 

"Impresa e Tutela dei Diritti Umani", programma formativo online aperto a tutti l dipendenti e con 
lo scopo di promuovere la conoscenza e diffusione dei principi guida adottati dal Consiglio per i 
Diritti Umani delle Nazioni Unite. I contenuti del corso sono realizzati e· certificati da S101 (Società 
Italiana per l'Organizzazione Internazionale), fruibili tramite modalità di digitai learning. 

"Gestione Documentale", corso destinato a tutto il personale di Sede Centrale di Poste Italiane, 
fino ai terzi livelli organizzativi, che descrive la procedura "Gestione documenti", imprescindibile 
per far sì che il Sistema Normativo Aziendale di Poste Italiane raggiunga gli obiettivi che si pro
pone. Il Sistema Normativo disciplina sia i principi di riferimento, l'architettura e il ciclo di vita dei 
documenti normativi, sia, i ruoll e le responsabilità dei diversi attori coinvoltl nel processo di gestio
ne dei documenti. È dunque fondamentale che questi attori, per la redazione o l'aggiornamento 
dei documenti aziendali, conoscano e applichlno le regole definite dalla Procedura "Gestione 

documenti". 

Sicurezza nei trasporti e merci pericolose 

Il Gruppo ha organizzato percorsi Formativi di "Sicurezza Aerea'' rivolti alle risorse coinvolte nel 
garantire - per la spedizione aerea - l'effettuazione di controlli di sicurezza sulle merci o sulla 
posta secondo quanto previsto dalla normativa ed in raccordo con l'ENAC. In particolare, sono 
composti da una "Formazione Iniziale" e da una "Formazione di Aggiornamento Periodico" distinte 

in base alle attività/ruolo svolto. 

In aggiunta, al fine di garantire la sicurezza dei dipendenti adibiti alla guida dei mezzi pesanti, 11 
Gruppo ha organizzato per quest'ultimi l'attività formativa Formazione "COC - Carte Qualificazio
ne Conducente". Anche in questo caso il corso si compone di una "Formazione Iniziale" (rilascio 
CQC) e di una successiva di "Aggiornamento Periodico". 

Infine, nell'ottica di assicurare la compliance normativa del servizi erogati da Poste Italiane relati
vamente al trasporto di merci pericolose, l'Azienda ha erogato corsi relativi alle "Merci pericolose". 
La formazione organizzata è distinta a seconda della modalità di trasporto. Per il trasporto via 
aerea è stato erogato il corso "Dangerous Goods Regulation", un'attività di formazione specifica 
per supportare le risorse nella corretta gestione delle merci pericolose. Relativamente al trasporto 
su strada, invece, è stato organizzato il corso "AOR: Accordo europeo relativo al trasporto inter

nazionale su strada delle merci pericolose". 

Il Gruppo ha promosso attività formative specifiche per la clas
se manageriale, seguendo nel 2022 tre direttrici di intervento: 

• iniziative trasversali: corsi, percorsi e tormat per il raf
forzamento delle competenze comuni a più famiglie 
professionali; 

• iniziative per segmenti di Target: corsi e percorsi volti a svi
luppare e a rafforzare le competenze manageriali di risorse 
appartenenti a uno stesso cluster; 

• iniziative per segmenti di business: corsi e percorsi proget
tati verticalmente sulle specifiche funzioni aziendali per lo 
sviluppo di competenze manageriali legate alle Business 
Unit. 

Inoltre, sono stati realizzati cicli di web/nar per potenziare le 
capacità manageriali nel contesto delle linee guida del Piano 
Industriale di Poste Italiane e di confronto con le pratiche 
migliori di realtà eccellenti a livello nazionale e internaziona
le. Sono previsti sia percorsi istituzionali che accompagnano 
i dirigenti neonominati nel nuovo ruolo per lo sviluppo delle 
competenze in un'ottica inter-funzionale, favorendo uno 
scambio di valore, personale e professionale, sia iniziative for
mative a supporto del Piano Diversity & fncfusion volte a svi
luppare le competenze connesse con il Modello di Leadership 
aziendale. Inoltre, il Gruppo ha realizzato interventi formati
vi destinati in particolare ai Dirigenti, con l'utilizzo di format 
innovativi e immersivi, per il rafforzamento delle competenze 
manageriali in grado di generare un'accelerazione nella capa
cità di governare la complessità. 
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Corrispondenza Pacchi e Distribuzione 

Le iniziative di formazione si concentrano, oltre che sui programmi di aggiornamento delle compe
tenze e verifica delle stesse sulla base delle disposizioni normative IVASS e ESMA, nello sviluppo di 
competenze digitali, di innovazione e di gestione del cambiamento e della complessità. Il Gruppo 
ha investito, inoltre, in importanti progetti formativi, coinvolgendo le strutture commerciali dl Mercato 
Privati e Mercato Imprese e Pubblica Amministrazione. Nell'anno 2022, in coerenza con le normative 
del settore finanziario e assicurativo che coinvolgono il target Commerciale, di Assistenza Clienti e 
trainer interni della funzione BP-Supporto Prodotti Canali, sono stati erogati i consueti programmi 
formativi di inserimento e aggiornamento ESMNIVASS 60 e 30 ore; è stata svolta la mappatura 
delle esigenze di sviluppo e formazione (assessment annuale) sia per l'ambito finanziario sia per 
l'ambito assicurativo con particolare focus sui temi di Antiriciclaggio ed Etica. A dicembre si sono 
conclusi i test ESMA di 30 ore valevoli per il mantenimento della certificazione del servizio di con
sulenza In materia di investimenti ISO 22222 della rete commerciale di MP. È terminata nell'anno 
l'erogazione del percorso formativo di allineamento delle competenze specialistiche della funzione 
Gestione Reclami Finanziari in ambito SAC, che prevederà dal 2023 un percorso di aggiornamento 
annuale. Nel settore delle Customer Operations, In partlcolare in ambito Assistenza Clienti, sono 
state realizzate iniziative formative focalizzate sull'importanza della relazione con il cliente e sulla 
capacità di interpretare i suol bisogni, nonché sull'evoluzione del modello di assistenza a valore 
omnicanale in ottica di proattività e di indirizzamento verso la rete commerciale di MP. In ambito 
Postale e Logistico, sono state realizzate, in continuità con lo scorso anno, iniziative formative volte 
a favorire l'orientamento alla trasformazione attraverso la diffusione della metodologia Lean come 
modello culturale e di approccio al lavoro, nonché progetti specifici che riguardano i portalettere e 
le altre figure professionali, rafforzando In questo modo anche l'efficacia gestionale ed operativa. 
In particolare, sono stati realizzati percorsi formativi rivolti ai responsabili Qualità e agli Speclallsti 
Sicurezza, con l'obiettivo di potenziare l'integrazione, la proattività e le relazioni interfunzionali. Infine, 
con specifico riferimento agli operatori dl sportello, si è conclusa l'attività formativa sulla proattività 
relazionale volta a comprendere i bisogni dei clienti e cogliere le opportunità di business in sinergia 
con la rete commerciale. Ad ulteriore sostegno delle competenze tecnico specialistiche e in ottica di 
miglioramento continuo, sono state realizzate Iniziative formative sulla metodologia Methods-Tìme 
Measurement (MTM) e sulla progettazione dei flussi interni di micrologistica. In ambito lnformation & 
Communication Technology (ICT) sono state realizzate molteplici attività formative, per lo sviluppo, il 
rafforzamento e l'aggiornamento delle competenze specialistiche IT. Dato Il contesto altamente spe
cialistico e vasto dell'lnformation Technology, l'acquisizione di un Catalogo ICT di oltre 4.000 corsi 
ha consentito di coprire le macroaree tematiche di Interesse, supportando la formazione di strutture 
specificamente qualificate. Per le Società del Gruppo, si evidenziano le iniziative formative messe in 
campo da SDA per li perseguimento di innovazione ed ottimizzazione per affrontare le sfide future 
relative al nuovi business e le attività formative realizzate da Poste Air Cargo per il mantenimento e 
lo sviluppo delle conoscenze specifiche del personale navigante e manutentore. 

Servizi finanziari 

Il Gruppo ha garantito per la funzione BancoPosta diverse attività formative finalizzate all'apprendi
mento e consolidamento di competenze specialistiche e delle digitai ski/1s. Nel corso del 2022 per 
supportare le figure specialistiche dedicate alle funzioni di BancoPosta e BancoPosta Fondi SGR 
sono state realizzate diverse iniziative volte a supportare le competenze specifiche In ambito di sce
nario ed evoluzione di mercato; interventi formativi ad hoc, in coerenza con le disposizioni normative, 
sono stati inoltre realizzati sui temi di Compliance e Antiriciclaggio a fronte della mappatura delle 
competenze effettuata e finalizzata a indirizzare le azioni formative a supporto. Infine, in BancoPosta 
Fondi SGR nel 2022 sono state realizzate attività formative con l'obiettivo di rafforzare le competen
ze su vari-ambiti quali: 

• normativo obbligatorio: percorso "Knowledge and Competence", workshop "Operazioni perso
nali soggetti rilevanti" (Market Abuse), formazione sul tema "Business Continuity Management di 
Gruppo" e formazione normativa antiriciclaggio; 

• tecnico specialistlco: approfondimenti su aspetti normativi e civilistici applicabile alle SGR in tema 
fiscalità, successioni, sequestri, privacy; bilancio intermediari finanziari noi"! bancari; analisi avan
zate del rischio bancario; analisi del credito aziendale; mercati finanziari-scelte di investimento 
e fattori di incertezze; Il nuovo framework dell'outsourcing tra recepimento Banca d'Italia degli 
orientamenti EBA e nuovi orientamenti ESMA sul cloud; 

• manageriale: erogazione di webinar realizzati con SDA Bocconi. 



Servizi assicurativi 
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L'obiettivo della formazione per il Gruppo Poste Vita (Poste Vita, Poste Assicura) è stato quello di ag
giornare le competenze delle diverse figure professionali. In particolare, l'aggiornamento delle com
petenze ha riguardato tematiche di adeguamento normativo e di compliance specifiche del settore 
assicurativo (normativa IVASS, D.Lgs.231/01, Antiriciclaggio e Antiterrorismo, Qualità e Anticorru
zlone, GDPR Privacy, Sicurezza Informatica, Fraud Management, Sicurezza sul Lavoro, Sostenibilità 
e Policy aziendali, ISO 9001 e 37001, Data Quality, Piano di Continuità Operativa, Sistema norma
tivo aziendale, Privacy-Registro trattamenti). Inoltre, le iniziative formative sono state indirizzate sui 
temi di sviluppo delle conoscenze specialistiche (Formazione attuariale, aggiornamenti su prodotti 
assicurativi Vita/Danni, lnnovation, Rnance, ESG, Fintech, Training standard SQL Server, anti-frode 
assicurativo). Infine, in linea con l'anno precedente, è stato riservato ampio spazio allo sviluppo di 
soft ski/1s, sviluppo nuovi talenti e competenze manageriali. 

Pagamenti e Mobile 

Continuano i percorsi formativi per PostePay indirizzati sull'approfondimento di temi trasversali, con 
focus su quelli digitali, finanziari e di efficacia professionale. Il Gruppo ha promosso il rafforzamBnto 
delle competenze in ambito bancario, di service design e ICT. Per sostenere lo sviluppo manageriale 
e l'acquisizione di ski/1s su tematiche core per l.'Azlenda, sono stati erogati 24 corsi "Executive Lab" 
e Master annuali con contenuti strategici ed innovativi, organizzati dalle Business School della Luiss, 
di Fondazione CUOA e della Scuola Palo Alto. Infine, per la formazione specialistica di partlcolare 
rilevanza, sono stati erogati: il "Master EU Telecoms Regulation" organizzato dalla Scuola Cullen 
lnternational SA, che ha l'obiettivo di fornire una panoramica completa delle questioni normative e I 
gli sviluppi nelle telecomunicazioni del settore; Il "Master Program in Advanced Data Science and 
Quantitative Rnance" organizzato dalla Scuola ARPM, che affronta 1 temi relativi alla gestione quanti-
tativa del rischio e costruzione del portafoglio. In ultimo, in ambito Energia, si vanta la partecipazione 
al SUMMIT di Milano organizzato da ARCHITECTA. 

Il miglioramento continuo delle 
performance 

Il Gruppo si impegna ad effettuare un monitoraggio periodico 
dell'efficacia, dell'efficienza e della qualità dei programmi di 
formazione erogati, in quanto costituiscono indicatori chiave 
della performance degli stessi. L'efficacia è misurata tramite 
test di apprendimento alla fine delle attività formative, mentre 
l'efficienza è individuata come capacità di raggiungimento dei 
suddetti obiettivi attraverso un uso coerente delle risorse eco
nomiche e organizzative a disposizione. La qualità, infine, è 
misurata attraverso la somministrazione di questionari in cui si 
indaga il grado di soddisfazione dei dipendenti relativamente 
alle varie dimensioni dell'offerta formativa. 

Il sistema di sviluppo 
La Funzione Sviluppo, Change Management e Digitai HR 
garantisce la crescita del business tramite la valorizzazione 
delle persone, in un'ottica di employee experience, cogliendo 
le potenzialità e il talento, sostenendo la motivazione e valoriz
zando l'esperienza. Nello specifico, la funzione accompagna 
l'evoluzione della cultura dell'Azienda promuovendo il cam
biamento di mindset, comportamenti e modus operandi dei 
dipendenti in una logica di leadership diffusa, che ha come 
driver principali la responsabilità, l'integrazione e la collabo
razione. Inoltre, attraverso un sistema integrato di politiche, 
programmi e strumenti di sviluppo, processi di People Review 
ed engagement, il Gruppo privilegia una cultura organizzativa 
focalizzata sulla persona nella totalità della sua espressione, 
personale e professionale. 

Ogni iniziativa viene dedicata a target eterogenei di popolazio
ne appartenenti a tutte le funzioni aziendali e tutte le Società 
del Gruppo. Particolare attenzione viene prestata alla garanzia 
delle pari opportunità nella partecipazione in termini di età, 
genere, appartenenza funzionale e geografica, sempre però 
in considerazione dei criteri di ingresso peculiari di ciascuna 
iniziativa. 

Il Sistema di Sviluppo è costituito sui seguenti 3 pillar, che 
integrano un insieme articolato di processi, strumenti e 
metodologie: 

1. scouting: che permette la differenziazione delle oppor
tunità di crescita in base al target e al livello di maturità 
professionale. I programmi di scouting contribuiscono a 
valorizzare i talenti tramite attività di rilevazione e sviluppo 
del potenziale delle risorse; 

2. pianificazione manageriale: per individuare priorità di 
sviluppo in ottica di successione e di contenimento del 
"rischio manageriale": 

3. sviluppo: per affiancare le persone nella loro crescita e 
ampliare il potenziamento di competenze in relazione alle 
necessità aziendali e di business. 

Coerentemente con l'obiettivo di potenziamento delle presta
zioni di business attraendo e valorizzando talenti, il Sistema di 
Sviluppo del Gruppo può essere visto in un'ottica di ployee 
experience, privilegiando una cultura che pone il n s sulla 
persona e le sue esigenze. 

L:insieme delle iniziative di Sviluppo, Talent e 
Management sono periodicamente comunicate alla p 
zioné aziendale attraverso i principali canali di com n· 

285 



Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

ne interna (TG Poste, newsletter, Intranet aziendale, ecc.) ed 
esterna (socia/ media, starnpa specializzata). 

• impattare maggiormente sulla popolazione aziendale 
attraverso un utilizzo più capillare e diffuso degli strumenti 
di sviluppo e un consolidamento degli stessi in ottica di 
miglioramento continuo; Gli obiettivi perseguiti nel 2022, in continuità con gli anni pre

cedenti, sono stati volti alla massimizzazione dell'efficacia dei 
programmi di scouting e sviluppo, ampliandone capillarità e 
impatto, anche numerico, con un focus prioritario sul busi
ness e sulle esigenze rilevate dai clienti interni. Inoltre, l'istitu
zione della funzione Sviluppo, Change Management e Digitai 
HR ha consentito la massimizzazione dell'integrazione tra i 
processi di scouting, di sviluppo e di Peop/e Review, oltre che 
ad awiare un processo di digitalizzazione HR all'interno di una 
più ampia strategia di evoluzione dei servizi offerti da Risorse 
Uma~e e Organizzazione. 

• promuovere e rendere sistematico il ricorso a programmi di 
sviluppo relation based, quali mentoring e coaching, come 
abilitatori del potenziamento delle competenze necessarie 
al change management; 

• garantire pari opportunità nella partecipazione ai program
mi di sviluppo, anche considerando l'ampliamento delle 
prospettive di carriera delle donne; 

• migliorare il coinvolgimento e la motivazione delle persone, 
attraverso processi bottom up di partecipazione a iniziative 
con focus strategico; 

I principali driver che indirizzano le attività sono i seguenti: 

• ampliare la conoscenza delle persone, delle loro compe
tenze, potenzialità e motivazione, per supportare le fun
zioni di business nella definizione di pipeline di talenti a vari 
livelli di seniority; 

• sperimentare strumenti innovativi per la promozione di 
nuovi modelli di lavoro, interazione e collaborazione; 

• migliorare la conoscenza delle iniziative attivate e del loro 
impatto nell'organizzazione, attraverso l'attivazione di mol
teplici canali ed occasioni di comunicazione. 

• consolidare i processi di Peop/e Review volti all'individua
zione condivisa dei talenti ed all'implementazione di per
corsi di sviluppo a loro dedicati; 

286 

Poste Italiane, al fine di consolidare la propria strategia di sviluppo sostenibile, ha lanciato a no
vembre 2021 "INSIEME 24 SI", la piattaforma per la raccolta di idee e contributi rivolta a tutta 
la popolazione del Gruppo. Essa coinvolge trasversalmente i diversi ambiti dell'organlzzazione 
dell'Azienda, coerentemente con l'obiettivo di crescita responsabile e con il processo di digitaliz
zazione e di coesione sociale, favorendo la proattività, innovando e creando valore condiviso. Nel 
contesto del Piano Strategico di Poste Italiane, "INSIEME 24 SI'' rappresenta uno spazio in cui te
ner conto dell'apporto di tutti gll stakeholder, In qualità di contributori; ai fini della realizzazione del 
Piano, Inserendosi all'interno degli otto pilastri della strategia di sostenibilltà. L'iniziativa è ciclica: 
la prima edizione, conclusasi a giugno 2022, ha visto tra le sue fasi principali la partecipazione di 
circa 100 team, composti complessivamente da 350 persone, ad una maratona di innovazione, il 
Bootcamp, durante la quale sono state meglio approfondite le idee proposte e presentati i relativi 
pitch alla giuria di manager Interni. Dal Bootcamp sono state selezionate le 1 O proposte che han
no seguito un percorso di incubazione tipico delle startup: i team, composti complessivamente 
da 56 persone, lavorando con la metodologia agile/sprint e grazie a mentor interni e tutor esterni, 
hanno prodotto un prototipo che è stato presentato ai vertici aziendali durante l'evento finale. 
Queste 1 O soluzioni prototipali, grazie alla sponsorship delle funzioni di business, sono attualmen
te in fase di consolidamento ed implementazione, affinché possano diventare progetti concreti In 
grado di generare un impatto positivo dentro e fuori l'Azienda. 

Le migliori tre idee hanno proseguito ulteriormente Il percorso di sviluppo delle competenze legate 
all'innovazione e alla sostenibilità attraverso la partecipazione all'iniziativa formativa 'Entrepreneurlal 
mindset & Launch your start.-up', sviluppata in collaborazione con LUISS Business School. L'espe
rienza, finalizzata a rafforzare l'approccio imprendltorlale, ha consentito ai partecipanti di interfac
ciarsi con l'eco-sistema delle start.up in modalità immersiva, riflettendo sulle possibili barriere interne 
e favorendo il processo di cambiamento dei processi esistenti. 

A settembre 2022 è stata lanciata la Il edizione. Dall'inizio del programma ad oggi sono state pro
poste e valutate oltre 1.300 idee presentate dai dipendenti e a gennaio 2023 sono 2.000 le persone 
che risultano iscritte in piattaforma come contributori, mettendo a disposizione dell'Azienda e delle 
idee raccolte le proprie competenze. 

Entrambe le edizioni hanno visto un'ampia partecipazione e Ingaggio, testimoniata anche dagli ac
cessi alla intranet e alle news di campagna (27mila nella I edizione, oltre 21 mila nella Il edizione, fino 
a gennaio 2023) e dai like raccolti durante la votazione socia! delle idee delle due wave (circa 1 Bmila 
sia nella I edizione, sia nella Il). 



Relativamente alla valorizzazione delle persone e alla pro
mozione dello sviluppo professionale, il Gruppo, in linea 
con l'operato degli anni precedenti, ha erogato digitalmente 
programmi di scouting per intercettare potenziale e capa
cità che possano alimentare la pipeline di talenti nei vari 
livelli organizzativi. I programmi si innestano su una struttuR 
ra digitale che attraversa e supporta tutte le fasi di proces
so. Le piattaforme ad hoc permettono di avere un accesso 
ottimale da tutti i dispositivi, sia fissi che mobili, efficien
tando sia i tempi di erogazione che l'impatto ambientale 
degli stessi in termini di emissioni di CO2e di azzeramento 
dell'uso di carta. 

Tali iniziative restituiscono informazioni sia rispetto al livello di 
potenziale emerso, sia indicazioni quantitative e qualitative 
integrate relativamente al presidio delle capacità del Modello 
di Leadership, all'orientamento dei partecipanti e alla loro 
motivazione. Si tratta di: 

• POP: il processo di intercettazione di giovani con elevato 
potenziale e con limitata seniority aziendale, che vengo
no inseriti, in base a criteri predefiniti, in un processo di 
assessment ed orientamento professionale, funzionale alla 
crescita verso ruoli manageriali. li processo viene diretto 
da Assessor interni certificati alla conduzione digitale delle 
sessioni di assessment e di successivo sviluppo; 

• MLAB: il processo di intercettazione di affermati professio
nisti e manager, con una consolidata esperienza nel ruolo 
di quadro da sviluppare su posizioni di maggiore comples
sità. Anche questo percorso è stato interamente rivisitato 
in chiave digitai. 

481 
persone coinvolte nei programmi 
POP e MLAB nel 2022 

A valle della valutazione del potenziale, entrambi i program
mi prevedono specifici interventi di rafforzamento del profilo 
di competenze rilevato, che trovano nel coaching uno stru
mento di supporto privilegiato. Inoltre, i processi di scouting 
manageriali, rivolti al target dei quadri in crescita verso ruoli 
di maggiore responsabilità, si sono ulteriormente ampliati, 
prevedendo soluzioni individuali assieme a quelle di Gruppo. 
Entrambi i programmi hanno ricevuto una valutazione positiva 
dai partecipanti rispetto al livello di utilità, al grado di profes
sionalità degli Assessor e di gradimento degli strumenti infor
matici messi a disposizione per la fruizione. 

Al personale dirigenziale, oltre ai processi di scouting, è indi
rizzato il programma di Leadership Assessment che si pro
pone di intercettare i senior manager, in un'ottica di supporto 
alle politiche di Executive Development, per la progettazione 
dei percorsi di carriera e dei piani di successione. In coerenza 
con gli obiettivi di Diversity & lnc/usion che Poste Italiane ha 
definito per supportare la strategia 24SI, il programma 2022 
ha previsto il coinvolgimento prioritario di donne manager, 
prevalentemente identificate come potenziali "successori" di 
posizioni a maggiore complessità. Con tale iniziativa, Poste 
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Italiane propone un ulteriore supporto alla crescita delle com
petenze per lo sviluppo della leadership. 

Con l'obiettivo di aumentare il numero di risorse coinvolte nei 
processi di valutazione del potenziale, interessando anche 
popolazioni non riconducibili agli eligible dei programmi di 
scouting già in essere - POP, MLAB, Leadership Assessment 
- è proseguito l'importante investimento sull'utilizzo di stru
menti di smart assessment del potenziale, fruibili online che, 
grazie ai tempi rapidi di somministrazione, hanno consentito il 
coinvolgimento del +397% di persone rispetto al 2021. In 
particolare, tale nuovo approccio è stato utilizzato nei proces
si di Peop/e Review, per la valorizzazione dei portalettere di 
PCL e, in MP, per l'identificazione dei Reierenti di Gestione 
Operativa di Filiale, 

+397% VS 2021 
risorse coinvolte negli scouting massivi 

I risultati del potenziale, assieme al trend prestazionale e 
alla seniority hanno orientato I' awio strutturato della Peop/e 
Review, un processo di valorizzazione dei talenti di Gruppo 
che vede coinvolte le linee di business insieme a RUO in un 
confronto trasversale, volto a far emergere un concetto con
diviso di talento all'interno dell'organizzazione. 

Nel 2022 la People Review ha coinvolto PCL, DTO e 
Marketing. I manager di linea e i responsabili HR si sono con
frontati su un talent pcol di circa 700 risorse, per definire solu
zioni di sviluppo accelerato ed ampliare la pipeline di candidati 
per la copertura di posizioni di business, anche in ottica tra
sversale al Gruppo. Nel 2022, per i talenti identificati è stato 
awiato il Blooming Program, un programma di iniziative di 
sviluppo dedicate alla "fioritura" personale. 

+159% 
presenza di donne nelle attività di 
coachee rispetto al 2021 

Per quanto riguarda l'introduzione di strumenti innovativi, in 
ambito sviluppo competenze, è stata confermata l'iniziativa 
SkiflGym, a valle della positiva sperimentazione pilota rea
lizzata nel 2021. Nel 2022 oltre 1.000 dipendenti sono stati 
coinvolti nella pratica di "conversazioni critiche" per rafforzare 
le soft skifls relative alla gestione del processo di feedback, 
attraverso l'utilizzo di una piattaforma digitale che fornisce 
ambienti simulati guidati da intelligenza artificiale. 

Nel 2022, inoltre, sono state potenziate le attività di coaching, 
realizzate da coach sia interni che esterni, che han o coinvol
to manager e giovani talenti in percorsi di rafforza ento delle 
skifls trasversali. Il numero dei coachee è aument '81 % 
rispetto all'anno precedente, con una presen s 
di donne (+ 159% rispetto al 2021 ). È stato awia 
specifico programma - Mums at Work - che coinv 
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denti al rientro dalla maternità, accompagnandole nel realiz
zare con efficacia il loro reinserimento in Azienda attraverso 
percorsi di coaching dedicati. Si tratta di un'iniziativa coerente 
con la Po/icy di Sostegno della Genitorialità Attiva, varata nel 
2022, che definisce la cornice di riferimento aziendale a sup
porto sia della condizione femminile prima e dopo la mater
nità, sia dell'evoluzione del concetto di genitorialità condivisa. 
Asse/ responsabilizzante nell'ambito della Policy è il ruolo dei 
capi e dei manager per la creazione di un ambiente sempre 
più improntato sulla fiducia e sull'ingaggio per l'espressione 
delle capacità personali e professionali di ogni dipendente. 
Per accompagnare il cambio di paradigma culturale e socia
le, il dialogo continuo, attraverso piani anticipatori e momenti 
temporalmente strutturati, rappresenta una leva abilitante per 
diffondere una sempre maggiore sensibilità sul valore delle 
differenze e dell'inclusione. La Po/icy ha introdotto pertanto 
processi gestionali e di caring che offrono una risposta con
creta ai lavoratori e alle lavoratrici secondo modalità, approcci 
e prospettive innovative. 

Sempre nell'ottica di valorizzazione delle persone coerente
mente al talento espresso, all'expertise e ai risultati raggiunti, 
si colloca il progetto "Percorsi di sviluppo sul territorio" che, in 
continuità con il 2021, ha definito percorsi specifici per ruoli 
chiave del territorio, attraverso una ca-progettazione tra fun
zioni centrali e territoriali HR e Linea, in modalità agile e in 
grado di rafforzare, al contempo, le competenze di sviluppo 
delle funzioni interessate. 

+47% 
mentor donne rispetto al 2021 

Le pressioni del mercato e la spinta continua al cambia
mento richiedono alle persone crescente ingaggio e motiva
zione, mettendo in primo piano i concetti di responsabilità, 
autonomia e flessibilità. In questo contesto il programma 
mentoring di Poste Italiane si è evoluto affermandosi come 
processo stabile e diffuso in tutta l'Azienda come spazio 
di confronto tra le best practice manageriali e i diversi role 
model. Nel 2022 oltre 440 sono stati i mentore i mentee in 
azione all'interno dell'Azienda con una rilevante presenza di 
donne (+ 72% mentee donne e +47% mentor donne rispetto 

+72% 
mentee donne rispetto al 2021 

al 2021). Il mentoring garantisce l'ampliamento di una visio
ne globale in quanto permette un confronto tra diversità di 
genere, di età e di esperienza. La cross fertilization, owero la 
trasversalità tra funzioni e integrazione tra centro e territorio, 
costituisce il driver principale del programma in quanto pro
muove relazioni di mentorship tra manager e professionisti di 
aree e funzioni diverse. 

In relazione alla campagna di valutazione Quadri Impiegati, nel 
2022, si sono consolidati ulteriormente gli strumenti di valu
tazione e di feedback, con riguardo ad un maggiore coinvol
gimento dei capi sia nel fornire informazioni sulle potenzialità 
di sviluppo dei collaboratori, sia nell'essere responsabilizzati, 
attraverso un obiettivo specifico, sia ad esserne i principali 
sponsor nel loro sviluppo. Nel processo valutativo sono stati 
introdotti i ruoli del team leader e del team member come 
ulteriori fornitori di feedback sulla prestazione di dipendenti 
coinvolti in progetti interfunzionali. Tale approccio consente 
al responsabile diretto di ampliare la visione sui propri colla
boratori e tenerne conto nella valutazione complessiva della 
performance. 

!..'.utilizzo della piattaforma C/oud Orac/e HCM dal 2021 per
mette di gestire In maniera integrata processi di valutazione e 
sviluppo delle persone. La piattaforma ha permesso di ripen
sare il processo valutativo come processo cardine per lo svi
luppo delle persone. Proprio per la rilevanza e la centralità 
dello sviluppo delle competenze individuali e della performan
ce, il processo valutativo prende il nome di Piano di Sviluppo 
delle Performance (PSP). 

Il PSP si fonda sull'engagement consapevole e sulla moti
vazione delle persone, combinato con la cultura del risul
tato e la collaborazione. Il raggiungimento degli obiettivi di 
coinvolgimento e partecipazione è subordinato al rendere 
più chiari e trasparenti i legami tra gli obiettivi organizzativi 
e quelli individuali, insieme al rafforzamento del processi 
di comunicazione, per rendere le persone più consapevoli 
del proprio potenziale di sviluppo e crescita e del proprio 
ruolo. 

ln continuità con le attività positive intraprese nel corso degli ultimi tre anni, nel 2022 è stata attiva
ta la nuova edizione di Corpora te Mentoring, che ha coinvolto 81 aspiranti mentor in un percorso 
dl group coaching orientato all'apprendimento. Il programma di Corporale Mentoring, coordinato 
dalla funzione Sviluppo e Performance Management, si colloca nell'ambito delle iniziative di svi
luppo della persona e ha come obiettivo quello di assicurare una circolarità dell'esperienza e della 
leadership tra manager dell'azienda (Mento!) e dipendenti (Mentee), attraverso uno scambio di 
valori che è accresciuto dalla logica dell'inclusione e della diversità In tutte le sue sfaccettature 
(generazionale, di genere, territorlale, interiunzionale). La relazione di Mentoring contribuisce a 
rafforzare i valori e l'identità che il Gruppo Poste Italiane vuole esprimere, oltre che a garantire un 
proficuo accompagnamento allo sviluppo dei dipendenti più giovani. 
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Il feedback costituisce un elemento pivotale del PSP come stru
mento di crescita e di confronto costruttivo che assicura un con
tinuo miglioramento che conduce ad una logica feed-forward 
basata sulle possibili azioni e soluzioni di miglioramento future. 

La progettazione e la messa in opera dei programmi di svi
luppo, gestione dei talenti e gestione del cambiamento sono 
gestiti dalla funzione centrale Sviluppo, Change Management 
e Digitai HR, che eroga i processi operativi e li monitora tra
sversalmente a tutte le funzioni e a tutte le società, conferen
do in maniera regolare informazioni, dati e riscontri a tutti gli 
HRBP coinvolti. Rispetto alla gestione, al monitoraggio e al 
governo dei dati ottenuti, vengono sfruttati sistemi informatici, 
e per alcuni programmi specifici sono utilizzate piattaforme 
digitali proprie dei fornitori partner HR (es. SAP, WEB PERS, 
MS Teams, Oracle HCM). 

I consuntivi generati e i feedback raccolti permettono di valu
tare il livello di efficacia delle politiche di sviluppo e dei crite
ri delle varie iniziative. Uno dei goal della funzione Sviluppo, 
Change Management e Digitai HR è quello di assicurare una 
partecipazione equa in termini di diversity tramite la sensibiliz
zazione e il monitoraggio attento. 

A valle delle iniziative il Gruppo effettua regolari survey di gra
dimento per la valutazione dell'efficacia delle stesse. 

Per fornire supporto al team e accrescere il livello di engage
ment, Poste Italiane ha introdotto nel Piano di Sviluppo delle 
Pertormance la possibilità di coinvolgimento nella valutazione 
delle performance i team di progetto, sia durante l'assegna
zione dei goal ([Joal management) che nella fase di valutazio
ne effettiva. A concorrere al processo, secondo le modalità 
indicate nella metodologia sono i Responsabili di Progetto, 
i Referenti organizzativi e i membri del team intertunzionali. 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

Per permettere un maggior coinvolgimento delle persone, 
è stata portata avanti, per un primo target di popolazione, 
l'implementazione di un modello di lavoro che preveda mag
giori responsabilità individuali e l'integrazione organizzativa e 
di partecipazione (bottom up, team) che vada oltre il modello 
di valutazione tradizionale (top down, capo-collaboratore). 
Questo prevede: 

• autovalutazione, con cui dare un parere relativo al rag
giungimento dei propri obiettivi e alle capacità implemen
tate nell'anno anche ai fini di maggiore confronto durante 
il colloquio di feedback; 

• autoassegnazlone degli obiettivi, operativi e di sviluppo, 
con possibilità di effettuare il proprio diretto monitoraggio 
relativo all'avanzamento degli obiettivi assegnati; 

• partecipazione alla valutazione di dipendenti e dei capo 
progetto per i membri dei team intertunzionali. 

Il resto della popolazione aziendale, dal 2021, ha visto l'in
troduzione nel PSP di questionari ad hoc per le informazioni 
utili ai progetti e processi di scouting e di People Review, 
che permettono ai singoli di esprimere i propri interessi, 
motivazioni, orientamento professionale e suggerimenti per 
il miglioramento dell'integrazione e l'inclusione nei team di 
lavoro. 

Tenendo in considerazione l'esperienza dei cicli di valutazio
ne della piattaforma, sono stati implementati tavoli di lavoro 
specifici per la progettazione e l'implementazione di pratiche 
evolutive e per la semplificazione del processo, degli stru
menti e del sistema con l'obiettivo di aumentare la parteci
pazione del personale. 

Un importante ruolo all'interno della formazione è certamente coperto dalle attività di formazione tra
sversale, le quali consentono di accrescere conoscenze su temi comuni a più famiglie professionali, 
andando a sviluppare competenze in un'ottica inter-funzionale e favorendo uno scambio di valore, 
personale e professionale. 

Un'importante iniziativa in ambito trasversale, realizzata nel corso del 2022 insieme alla funzione 
di Tutela Aziendale, è stata dedicata al tema dell'Eco-Driving. Tale attività rientra nell'ambito delle 
azioni messe in atto da Poste Italiane per contribuire alla riduzione delle emissioni di CO

2 
nell'aria e 

sensibilizzare le risorse coinvolte verso una guida eco-sostenibile. 

Anche la Cor(JC?rate University ha all'interno due Academy che si focalizzano su competenze core 
trasversali, owero l'Academy Manageriale che presidia lo sviluppo delle competenze manageriali 
per i ruoli apicali, e la Digitai Academy e lnnovation che assicura la progettazione e lo sviluppo dei 
corsi online, la reingegnerizzazione dei processi e degli strumenti di apprendimento facendo, Inoltre, 
scouting di soluzioni innovative di formazione. 

Il digitale è un contesto trasversale ma di vitale Importanza per ogni attività in Azienda. Per questa 
ragione nel corso del 2022 sono state svolte numerose iniziative volte ad accrescere le competenze 
dei dipendenti in questo ambito, come il programma "Voci digitali". 

Inoltre, tra le attività indirizzate allo sviluppo di competenze manageriali legate alle Business Unit 
in Posta, Comunicazione e Logistica (PCL) continua la formazione sulla metodologia Lean (Lean 
Academy)i mentre in Mercato Privati sono stati sviluppati percorsi per i Responsabili Commerciali 
e Responsabili di Gestione Operativa voltl al rafforzamento del ruolo a seguito della revisione del 
modello organizzativo territoriale. In BancoPosta e fn Mercato Business e Pubblica Amministrazione 
sono stati erogati dei progetti di "Team building" volti a favorire la conoscenza e la collaborazione tra 
I componenti del Top Management delle rispettive funzioni. 
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Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

I benefici 
derivanti dai 
programmi di 
sviluppo dei 
dipendenti 

lnsaurcing e Reimpiego 

Il progetto "lnsourcing e Reimpiego" di Poste ltallane prevede il ricollocamento di personale pre
cedentemente impiegato in altri settori produttivi in attività nuove o strategiche, svolgendo una 
funzione sociale di valorizzazione delle persone. li programma, ideato per formare e fornire nuove 
competenze in un'ottica di crescita professionale e di flessibilità, è stato dedicato anche al reimpiego 
dei "lavoratori in condizione di fragilità" ai sensi delle vigenti disposizioni di legge che, non potendo 
effettuare attività presso le sedi aziendali in relazione all'emergenza sanitaria, hanno trovato diffe
renti impieghi a tutela della salute e sicurezza sul luogo di lavoro. Il reimpiego di personale interno 
consente la gestione in house di attività precedentemente esternalizzate, con benefici sia in termini 
di massimizzazione della produttività che di saving a conto economico, abilitando la riduzione del 
ricorso a forniture esterne. Nel corso del 2022 sono state colloquiate 1.900 persone, di cui 1.252 
reimpiegate all'interno delle funzioni/ambiti di reimpiego target grazie un percorso di reskilling e for
mazione volto all'arricchimento e all'acquisizione di nuove conoscenze. Il programma ha avuto un 
ottimo grado di successo fra i dipendenti. 

Programmi di sviluppo nel trienno 2020-2021-2022 

l programmi di sviluppo messi in campo nel triennio 2020-2021-2022 hanno determinato benefici 
sia in termini di contenimento del tasso di assenteismo, sia di visibile impatto sul tasso di tumover 
per uscite volontarie dall'Azienda. L'analisi del target coinvolto ad almeno una iniziativa di sviluppo 
nell'ultimo triennio fa riferimento a programmi e azioni diversificate, come ad esempio: 

• processi di scouting (MLAB; POP; Smart assessment, Tafent Review ecc.) funzionali a far 
emergere risorse dl talento; 

• iniziative di sviluppo delle competenze (Coaching; Mentoring; Counseling, ecc.) funzionali ad 
accompagnare le persone nella loro crescita e accelerarne lo sviluppo in relazione alle necessità 
aziendali e di business; 

• attività di ingaggio (INSIEME 24SI) e di messa in gioco di un approccio autolmprend~oriale e 
innovativo per contribuire alla realizzazione degli obiettivi strategici dell'azienda. 

ln linea generale, i programmi di sviluppo, oltre a potenziare e consolidare le competenze dei parte
cipanti, offrono benefici anche in termini di ingaggio, motivazione e senso di appartenenza. 

Per migliorare la condizione di vita lavorativa dei dipendenti, 
Poste Italiane pone una particolare attenzione al confronto atti
vo con la popolazione aziendale. Alla luce di ciò, il Gruppo ha 
sviluppato efficacemente un canale di comunicazione interna, 
la Community di NoidiPoste, che ha l'obiettivo di generare, 
promuovere e attuare la costante interazione tra tutti i membri 

del Gruppo, agevolando la condivisione e la gestione di infor
mazioni, permettendo una più ampia diffusione della cultura 
aziendale, fornendo sostegno alla brand reputation e inco
raggiando la partecipazione attiva alle dinamiche aziendali da 
parte dei dipendenti. 

Poste Italiane 
ottiene la 
certificazione 
ISO 29993 
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A conferma della validità dell'offerta formativa di Poste Italiane, il Gruppo ha conseguito, a novembre 
2021 con validità fino al 2024, la certificazione dei processi di formazione del Gruppo Poste Italiane 
(UNI ISO 29993:2019). !:attestazione è awenuta successivamente alla profonda trasformazione dei 
processi di formazione attraverso la revisione del modello organizzativo della Corporate University per 
Academy, l'implementazione di nuovi strumenti e sistemi di supporto, l'erogazione della formazione 
quasi esclusivamente da remoto. Tale certificazione assume un'importante valenza ai fini della robu
stezza e solidità del modello formativo implementato. 

Ad ottobre 2022 è stato superato l'audft di sorveglianza annuale senza nessun rilievo che ha evidenziato 
elementi valutati positivamente come il costante adeguamento del processo di gestione della formazione 
e dei relativi processi di supporto con l'implementazione di indicatori di monitoraggio significativi, e la forte 
spinta all'innovazione dei processi dlgttali dall'analisi dei fabbisogni formativi alla soddisfazione dell'utente. 
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Welfare e benessere 
del personale 

DNF 

L'.Azienda ritiene che il benessere dei propri dipendenti sia 
essenziale e per questa ragione si impegna costantemente 
a migliorare le loro condizioni e quelle dei loro cari. Nel 2022 
il Gruppo ha considerato in maniera sempre maggiore le 
responsabilità legate alla cura e al benessere delle persone 
tramite azioni indirizzate al consolidamento del sistema wel
fare e alla diffusione della cultura aziendale con iniziative a 
favore dei dipendenti e delle rispettive famiglie. Inoltre, Poste 
Italiane rivolge una crescente attenzione ad aspetti come la 
personalizzazione del caring, la conciliazione, il sostegno e 
la crescita delle giovani generazioni, la tutela delle fragilità e 
il potenziamento del senso di appartenenza e identificazione 
aziendale. 

I bisogni degli individui, così come il miglioramento delle con
dizioni dell'intera popolazione aziendale, sono il fulcro della 
strategia di we/fare di Poste Italiane ed è attorno a queste 
tematiche che ogni anno si implementano iniziative volte a 
favorire il benessere di ogni singola persona 

Poste Italiane si impegna nella promozione di attività che 
puntano al miglioramento del benessere dei suoi dipendenti, 
permettendo condizioni di vita più agevoli e favorendo con
testualmente prestazioni lavorative migliori. Le iniziative ven
gono implementate nel processo di rafforzamento dell'enga
gement del personale, come condizione imprescindibile per 
la realizzazione di un clima aziendale positivo che assicuri il 
benessere sociale e livelli di produttività allineati agli obiettivi 
di business. 

L'.implementazione del sistema di we/fare aziendale si conno
ta per l'adozione di una visione integrale della persona, che 
va al di là della dimensione lavorativa, capace di prendersi 
carico del vissuto individuale, anche in ambito sociale, familia
re, territoriale e da un'attenzione crescente all'ascolto e valo
rizzazione degli apporti individuali in una logica di maggiore 
coinvolgimento verso obiettivi comuni e condivisi. 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione·dl Valore 

PRINCIPALI CAPITALI COLLEGATI 

• 
Con l'obiettivo di mantenere le iniziative di we//are sempre 
aggiornate, il Gruppo adotta delle policy interne e delle proce
dute specifiche che puntano a riconoscere costantemente la 
nascita di nuove esigenze. A tal proposito, l'Azienda utilizza 
network aziendali e tavoli di lavoro dedicati per lo sviluppo di 
benchmark, mentre ricorre a questionari e survey, sia interni che 
esterni, per la rilevazione di gradimento dei dipendenti. Inoltre, 
nel processo di progettazione e sviluppo del piano di we/fare 
viene adottata una visione intergenerazionale, associata ad ana
lisi mirate a genere, età, caratteristiche professionali, situazione 
familiare e di eventuale vulnerabilità delle persone coinvolte nelle 
iniziative per sostenerle nel loro intero ciclo di vita . . 

Il percorso intrapreso dal Gruppo ha permesso di acquisi
re esperienza e di rafforzare modalità di lavoro collaborative 
ed interfunzionali connotate anche da modelli partecipati in 
logica bottom up, perché abilitanti ad un percorso virtuoso 
in termini di identificazione, fiducia e senso di appartenenza, 
che costituiscono un importante collante nell'adeguatezza 
delle politiche di we/fare. Questo consente di massimizzare, 
da un lato, l'impatto qualitativo e quantitativo, relativamen
te alle opportunità offerte alle persone, e, dall'altro, permette 
di favorire una maggiore velocità nell'implementazione per la 
messa in comune di competenze e capacità diverse. 

Grazie all'adozione di politiche di we/fare sempre più puntuali, 
è stato possibile individuare alcuni comportamenti che favori
scono il benessere personale e organiuativo: 

• disc/osure: ciò che l'Azienda fa per le proprie persone deve 
essere portato a conoscenza di tutta l'organiuazione, 
senza intermediazioni o processi di cascading attraverso 
la gerarchia; 

• proattività: i manager, la funzione Risorse Umane e i dipen
denti devono concorrere ad una reciproca attivazione per 
favorire la disseminazione di valori e piani a sostegno del 
benessere delle persone; 

Poste Italiane, nella visione strategica d'impresa, punta a favorire in maniera crescente e costante 
l'integrazione delle dimensioni sociali e relazionali per migliorare il posizionamento competitivo sul mer
cato. Questo ha portato l'Azienda a ricoprire un ruolo primario in un contesto più ampio rispetto al suo 
perimetro di business. La vocazione sociale verso modelli di crescita sostenibili, la prossimità con il ter- . 
ritorio, la capacità di instaurare uno stretto legame con le persone ha, dunque, portato il Gruppo a deli
neare una nuova dorsale di intervento verso logiche di welfare comunitario, In sinergia con le comunità 
locali per servizi di we/fare aziendale a sostegno delle vulnerabilità dei dipendenti e della cittadinanza. 

L'Azienda punta a rendere disponibili le soluzioni e 1 servizi di we/tare comunitario sia al dipendenti e 
al loro familiari, sia alla cittadinanza locale, attraverso forme di collaborazione con il Terzo Settore e gli 
enti locali. Il piano prevede, dunque, un riorientamento dei servizi di welfare per renderli frulbill anche 
alla collettività. 

A tal fine, è stata awiata nel 2022 la progettazione e lo studio di fattibilttà per la riqualfficazione di un 
immobile aziendale situato a Bologna, allo scopo di realizzare luoghi di aggregazione e socializzazione 
per persone appartenenti a fasce deboli o vulnerabili, come disabili, anziani, giovani inoccupati, donne 
yittime di violenza. 
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• prossimità: vanno attivati negli ambienti di lavoro dei mec
canismi solidaristici che facilitano la vicinanza e le relazioni 
di scambio tra le persone, anche attraverso modelli di col
laborazione orizzontale: 

è necessario attivare meccanismi di work adjustment per 
assicurare la rispondenza delle proposte e delle soluzioni 
rispetto all'evoluzione delle situazioni lavorative, del conte
sto relazionale e sociale e del mercato. 

• personalizzazione: l'individuazione delle leve, delle misure 
e delle soluzioni più adatte viene plasmata sul singolo Indi
viduo attraverso l'ascolto ed il coinvolgimento; 

L'obiettivo di Poste Italiane è quello di introdurre un sistema 
di welfare aziendale capace di neutralizzare diseguaglianze e 
contrasti attraverso lo sviluppo di un sistema circolare, modu
lare, interconnesso ed equo che si prenda responsabilmente 
carico del benessere delle persone e degli equilibri collettivi. 

• adattamento dinamico: le soluzioni e le risposte individuate 
in un determinato momento potrebbero non essere quel
le definitive, in quanto le persone cambiano e, spesso, 
cambia anche l'organizzazione. Per questa motivazione 
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Survey 11Poste Mondo Welfare": survey destinata ai dipendenti non dirigenti della Capogruppo e delle 
Società del Gruppo aderenti al programma per rilevare il gradimento dei partecipanti al piano di conver
sione del premio di risultato in welfare e per il recepimento dei fabbisogni di tutta la popolazione aziendale 
per il lancio dell'edizione riferita all'anno 2022. In particolare, l'attivttà si compone di una serie di indagini 
destinate agli aderenti al programma per la rilevazione del gradimento dell'esperienza sui diversi servizi e 
delle esigenze prospettiche, e a tutta la popolazione aziendale per aumen1are il livello di ingaggio e di par
tecipazione sul valore del programma in relazione al lancio dell'edizione annuale nonché al miglior setting 
dell'offerta rispetto ai reali fabbisogni della popolazione aziendale. La scala di valutazione su cui si basa la 
survey ha previsto valori da 1 a 1 O. 

Indagine sulla mobilità casa-lavoro 2022: indagine annuale che analizza le abitudini di spostamento 
casa-lavoro dei dipendenti, per individuare, nel medio e lungo termine, soluzioni di mobilità sostenibile per 
ridurre le emissioni di C0

2 
nell'interesse dei dipendenti e della collettività. La rilevazione è stata condotta 

con metodologia CAWI. L'indagine presentava domande a risposta multipla, radio button e campi aperti. 

Survey Nuova Intranet: survey finalizzata alla co-progettazione dei contenuti della nuova intranet "Noidi
Poste". La rilevazione è stata condotta con metodologia CAWI. L'indagine presentava domande a risposta 
multipla, radio button e campi aperti. 

Survey "Cali to Action": indagine conoscitiva rivolta agli addetti alle Lavorazioni Interne e addetti di Pro

duzione (profilata) per acquisire l'orientamento del personale Interessato alla riorganizzazione rispetto alle 
diverse opzioni di ricollocazione, cosi come defintto dall'accordo sindacale del 2 agosto 2022. 

Survey "Dicci la tua su Poste Energia": indagine di ascolto sull'offerta "Energia160", l'offerta di luce e 
gas PosteEnergia riservata ai dipendenti. 

Survey Nuova Newsletter: questionario sul nuovo fermat della newsletter settimanale di comunicazione 
interna. L'indagine è stata realizzata con Microsoft Forms e presentava domande a risposta multipla, radio 
button e campi aperti. 

Survey 11Posteln - Diversity & lnclusion secondo te": indagine su tutta la popolazione aziendale con 
l'obiettivo di comprendere come l'impegno di Poste Italiane sul temi di Diversfty & lnc/usion sia percepito 
dai dipendenti. La survey è stata realizzata in collaborazione con somministrazione online e diffusione 
attraverso intranet aziendale, news ufficiali, TG e newsletter. 

Survey "Progetto di ricerca con Pollmi'1: la survey, awiata a giugno 2022, si pone all'interno del pro
getto di ricerca condotto dal Polttecnico di Milano per costruire un modello interpretativo sull'engagementl 
disengagement dei dipendenti rispetto a delle variabili stabiltte. Il target di riferimento è stato di circa 11.000 
persone rappresentative delle principali funzioni aziendali. Il progetto ha previsto la somministrazione della 
survey In due momenti differenti distanziati di circa un anno l'uno dall'altro. 

Si è conclusa nel 2022 l'analisi del risultati relativi alla prima survey somministrata e la seconda è prevista 
entro il primo semestre del 2023. L'Indagine è stata strutturata con un set di domande riconducibili ai 
seguenti cluster: 
• lwello di benessere; 
• lavorare in Poste Italiane; 
• leadership in Poste Italiane. 

Survey 11DDay Poste Plurale, Universale": questionario di feedback somministrato in forma anonima 
ai dipendenti che hanno pertecipato all'evento azendale quale giornata dedicata alla Diversity & /nclus/on 
con le testimonianze di dipendenti e ospiti esterni sui temi di genere, generazioni, vulnerabilità, intercultura
lità per raccogliere il gradimento e spunti programmatici per le prossime edizioni dell'inlziativa. 



Il Gruppo Poste Italiane, intensificando le attività di comuni
cazione Interne all'Azienda, attraverso progetti e metodologie 
innovative ha potuto rafforzare il dialogo con i propri dipen
denti e ottenere molteplici riconoscimenti a livello interna
zionale. A tal proposito, nel 2022 l'Azienda ha continuato a 
pubblicare neWinnovativa app Postenews, lanciata lo scorso 
anno, con l'obiettivo di riportare notizie quotidiane con servizi 
e reportage video delle realtà interne ed esterne al Gruppo. 

49 
edizioni di Postenews nel 2022 

Il magazine di Poste Italiane, pertanto, offre aggiornamenti 
su tematiche relative alla logistica, al risparmio, all'economia, 
alle istituzioni, alla sicurezza, alla previdenza, all'ambiente e al 
digitale. Il TG Poste, invece, è nato per rispondere all'esigenza 
del Gruppo di proseguire la missione di vicinanza ai propri 
dipendenti anche nell'informazione, fornendo le notizie più 
importanti dell'attualità, e per raccontare all'esterno il busi
ness del Gruppo ispirato ai principi di sostenibilità e centralità 
del cliente. Il TG Poste va in onda ogni giorno, dal lunedì al 
venerdì, ed è trasmesso in diretta streaming sul sito Poste. 
il e sugli schermi degli Uffici Postali, oltre ad essere visibile 
on demand su tgposte.poste.it e per i dipendenti anche dalla 
intranet aziendale o dall'app NoidiPoste. 

4.949 
servizi sul TGPoste nel 2022 

Conciliazione vita lavorativa 
e privata 
Relativamente alla strategia di we//are di Gruppo, l'Azienda per
segue il miglioramento del benessere dei propri dipendenti ricer
cando l'equilibrio tra la vita lavorativa e quella privata. In continu
ità con gli anni precedenti, Poste Italiane ha previsto percorsi di 
orientamento per i giovani e di sostegno a favore delle famiglie, 
rafforzando l'attenzione alla dimensione sociale e familiare dei 
lavoratori, anche per supportare il ruolo genitoriale. 

Relazione sulla Gestione al 31 dicembre 2022 
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Nell'ambito del weffare contrattuale è stato awiato, per il quar
to anno consecutivo, il programma Poste Mondo Welfare in 
attuazione dell'accordo sindacale sul Premio di Risultato che 
consente ai dipendenti, su base volontaria, di convertire, in 
tutto o in parte, il Premio di Risultato in beni e servizi di we/fare 
caratterizzati da specifiche finalità sociali, educative, ricrea-

87% 
percentuale di utilizzo del Premio 
convertito in welfare nel 2022 

tive e assistenziali. Il programma attribuisce vantaggi fiscali 
connessi alla normativa vigente e ai crediti we/fare aggiuntivi 
aziendali, volti a incrementare il potere di acquisto dei dipen
denti e delle loro famiglie. A tal proposito, la piattaforma di 
we/fare è stata rinnovata per favorire un utilizzo più semplice 
e intuitivo ed ha accolto - anche awalendosi della survey di 
ascolto pubblicata sulla intranet NoidiPoste - i feedback sia 
degli aderenti all'iniziativa dell'anno precedente, sia di coloro 
che non avevano ancora intrapr_eso questa esperienza. Nel 
2022 Poste Mondo Welfare è stato connotato da un migliora
mento della empfoyee experience, da un piano di comunica
zione interna capillare e multi-canale, dé! workshop informati
vi, da figure di ambassador dedicate, da stand promozionali 
itineranti nelle strutture organizzative a maggiore intensità di 
personale, nonché da un ampliamento del network di beni 
e servizi offerti per promuovere una maggiore consapevolez
za delle opportunità connesse. Inoltre, sono stati valorizzati i 
vantaggi derivanti dalla normativa fiscale vigente, con misure 
premiali specifiche inerenti al riconoscimento di buoni carbu
rante aggiuntivi - in base alla percentuale di adesione e fru
izione al programma - e il rimborso delle bollette domiciliari 
per luce, acqua e gas. Nel corso dell'anno, gli aderenti alla 
piattaforma hanno potuto beneficiare di un valore economi
co maggiorato rispetto all'anno precedente. Il programma è 
stato talmente apprezzato dal personale dipendente che ha 
raggiunto una percentuale di adesioni più che raddoppiata 
rispetto alle passate edizioni. 

+127% 
di adesioni al programma Poste Mondo 
Welfare rispetto al 2021 

L'Azienda individua, da anni, nel part-time un valldo strumento di flessibilità lavorativa che consente 
di soddisfare gli interessi individuali di conciliazione vita-lavç,ro dei dipendenti con le esigenze orga
nizzative dell'Impresa, e incentiva economicamente le richieste dei lavoratori di trasformazione del 
rapporto di lavoro tu/I-time in pari-time. 

Programmi di 
supporto ai 
dipendenti 

Opzioni di lav_oro I 
p,,!rt-t,me 

Inoltre, in occasione del rinnovo del CCNL di riferimento, siglato il 23 giugno 2021, è stata introdotta 
una regolamentazione per la presentazione delle istanze di trasformazione da tempo pieno a tempo 
parziale da parte dei lavoratori Interessati, prevedendo la possibilità dì formulare la richiesta con 
cadenza semestrale e con riferimento alle specifiche articolazioni orarie (c.d. cluster) rese note, di 
volta in volta, dall'Azienda. 

I 
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Importante ruolo all'interno dell'Azienda è attribuito alle figure professionali che nella vita privata 
ricoprono il ruolo di genitori, per le qual! vengono messe in atto iniziative, policy e servizi di supporto 
a sostegno e conciliazione tra vita privata e lavoratlva. 

Un esempio è rappresentato dalla decisione da parte dell'Azienda di varare nell'anno 2022 la Policy 
Sostegno della Genltorialità Attiva, al fine di supportare Il ruolo genitoriale e valorizzare l'equilibrio di 
genere, superando stereotipi, discriminazioni e pregiudizi nei luoghi di lavoro. 

Poste Italiane mette a disposizione degli asili nido presso le sedi di Roma e Bologna per i figli/nipoti 
dei dipendenti del Gruppo e,·per una quota parte, agli utenti provenienti da enti comunali e terzi in 
risposta sussidiaria alle esigenze dell'utenza locale. Il servizio è esteso ad oltre 100 famiglie con figli 
dai 3 ai 36 mesi ed è previsto un contributo per i dipendenti da parte dell'Azienda pari al 55% del va
lore della retta mensile. L'obiettivo è quello di garantire un servizio educativo flessibile, in relazione ai 
ritmi di lavoro, per coniugare professionalità e qualltà nel rispetto dei valori espressi dalle famiglie. La 
distintività del programma educativo è rappresentata da un approccio relazionale integrato da parte 
di tutti gli attori coinvolti nel processo, dall'attenzione ai valori dell'eco-sostenibilità (come l'utilizzo 
pari ad almeno il 50% di alimenti biologici, DOP e IGP e a Km O), dall'interculturalità (bilinguismo) e 
dall'inclusione e alleanza educativa con le famiglie per favorire un dialogo strutturato, anche attra
verso modalità di comunicazione innovative. Tra queste, sono state valorizzate nuove opportunità 
di scambio e partecipazione quali l'app interattiva, nuovi' programmi seminariali di sostegno alla 
genitorialità, la realizzazione di webinar tematici estesi a tutti i dipendenti, un servizio di counselling 
come spazio di ascolto e di riflessione offerto al genitori per esplorare eventuali difficoltà relative a 
processi evolutivi e alle fasi di transizione dei loro figli. 

A rafforzamento delle iniziative a sostegno della natalità e della genitorialità attiva, In continuità con 
gli anni precedenti, l'Azienda ha proseguito il progetto Lifeed, piattaforma dig~ale attiva dal 2015 già 
conosciuta come MAAM, ed è stato attivato il programma MultiMe®Flnder, al fine di migliorare la 
consapevolezza del ruoli ricoperti nelle diverse esperienze di vita. 

In occasione dell'anniversario dei 160 anni del Gruppo, 
Poste Italiane ha promosso il progetto "IINostroXcorso", con 
l'obiettivo di riscoprire le località italiane spostandosi princi
palmente in bicicletta, Il mezzo di trasporto simbolicamen
te legato al lavoro del postino. Attraverso un'applicazione 
disponibile sull'app e sulla intranet NoidiPoste, gli utenti 
hanno avuto l'opportunità di condividere la propria esperien
za di viaggio intrapresa da soli o in compagnia, correndo, 
camminando, o con l'utilizzo di una bicicletta, partendo dalla 
propria abitazione, dal luogo di lavoro o da un posto ritenuto 
importante. Con questa iniziativa il Gruppo vuole far cono
scere le persone di un'Azienda grande, diffusa in molte parti 
d'Italia, inclusiva, attenta alla sostenibilità ambientale e unita 
nel gioco di squadra per raggiungere obiettivi sempre più 
sfidanti, alla ricerca del benessere di tutti. 

Salute e prevenzione 
Con riferimento alle iniziative mirate a favorire la preven
zione primaria e la maturazione della coscienza sociale nei 
giovani, Poste Italiane ha realizzato, in collaborazione con la 
Fondazione Veronesi, un ciclo di incontri divulgativi rivolti ai 
dipendenti e ai loro familiari su tematiche legate all'etica, agli 
stili di vita salutari e alla divulgazione scientifica con contenuti 
proposti in chiave intergenerazionale. 

In continuità con gli anni precedenti, al fine di garantire la 
salute del personale e la tutela dell'ambiente, 'ai portalette
re sono state fornite divise che presentano la certificazione 
green OEKO - TEX Standard 100, la quale assicura l'atten
to controllo ecologico e salutare del prodotto. Per quanto 
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Con 11 mila prestazioni sanitarie in due anni, Poste Centro Medico consolida il proprio ruolo di pre
sidio del benessere dei dipendenti e dei loro familiari. 

Nel 2022 è proseguita l'attività di Poste Centro Medico, Il polo di eccellenza dedicato alla cura e 
alla prevenzlOne dei dipendenti di Poste Italiane, del loro familiari e dei pensionati con l'obiettivo di 
rafforzare Il benessere dei dipendenti negli ambienti di lavoro, attraverso l'offerta di servizi medici e 
di prevenzione sanitaria. Il Poliambulatorio è coordinato da un Direttore Clinico e S~nitario e aggrega 
un significativo numero di professionisti operanti nelle più importanti strutture sanitarie nazionali. 

Poste Centro Medico dispone di servizi qualificati ed eroga visite specialistiche, esami strumentali 
ed ecografici in 13 aree mediche, oltre al Presidio di diagnostica per immagini ed altre prestazioni 
mediche. Il Centro Medico, inoltre, è dotato di apparecchiature medico-strumentali all'avanguardia 
(ecografi di ultima generazione, videodermatoscopio, riunito ginecologico, attrezzatura oculistica, 
ecc.). ln particolare, nel 2022 Poste Centro Medico ha ampliato la propria offerta di servizi: ne è un 
esempio l'introduzione a maggio 2022 di apparecchi per effettuare anche la mammografia per la 
diagnosi precoce del tumore al seno. 



r-

riguarda i palmari dati in dotazione ai portalettere, invece, 
nel corso degli anni Poste Italiane ha sviluppato una nuova 
funzionalità che consente di Inviare una richiesta volonta
ria di soccorso in caso di necessità di intervento medico. 
In questo modo, il device utilizzato dai portalettere diventa 
anche uno strumento per aumentare la sicureua sul lavoro 
tramite alcune funzionalità, come quella di SOS che con
sente, in caso di emergenza, di attivare una chiamata alla 
cosiddetta "Sìtuation Room" dove un team di operatori è 
pronto a rispondere alle richieste di soccorso. Inoltre, prima 
dell'uscita per la consegna, sullo smartphone si attiva una 
funzione di promemoria che ricorda al portalettere i disposi
tivi di protezione che deve avere sempre in dotazione, come 
ad esempio il giaccone o il gilet ad alta visibilità. Infine, due 
volte al mese un pop up ricorda al portalettere di verificare 
lo stato di manutenzione del mezzo, andando a segnalare 
eventuali richieste di intervento. 

Cultura e istruzione 
Poste Italiane rafforza l'impegno aziendale per lo sviluppo 
delle nuove generazioni con la volontà di concorrere alla cre
scita dei giovani attraverso numerose iniziative di orientamen
to scolastico, professionale e di sviluppo delle soft skills per 
i figli dei dipendenti e per ragazzi provenienti anche da realtà 
sociali vulnerabili. 

19 
borse di studio riservate 
ai figli meritevoli dei dipendenti 

Il Gruppo, infatti, ha realizzato, in continuità con le passate 
edizioni, il progetto "Next Generation" dedicato ai figli dei 
dipendenti ed a ragazzi provenienti da scuole secondarie di 
secondo grado inserite in territori fragili. Il programma ha 
l'obiettivo di awicinare i giovani a tematiche di innovazio
ne, diversità ed inclusione sociale e ai mestieri del futuro. 
A tal proposito, sono stati realizzati laboratori di sviluppo 
delle competenze, incontri di orientamento nei quali i ragazzi 
hanno imparato anche a redigere un Curriculum efficace e 
a preparasi con sempre maggiore consapevolezza ai collo
qui di selezione, Il "Digitai Creathon" con il lancio della sfida 
aziendale e l'lnnovation hub. Durante il "Digitai Creathon" i 
ragazzi partecipanti - studenti delle scuole e figli di dipen
denti di Poste Italiane - hanno potuto mettersi in gioco per 
rispondere alla sfida lanciata da Poste Italiane: "Oltre l'appa
renza". La sfida è stata pensata anche in linea con l'Agen
da 2030 dell'ONU e al 1 o• Obiettivo di Sviluppo Sostenibile 
(SDGs), in particolare, "ridurre le disuguaglianze" e dunque 
potenziare e promuovere l'inclusione sociale, economica e 
politica di tutti, a prescindere da ogni forma di diversità. Da 
qui, l'idea di chiedere loro la realizzazione di una presenta
zione e un video che, partendo dalle loro esperienze fami-
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liari, scolastiche e sociali, raccontasse storie di emargina
zione e di separazione indicando anche la via per superarle, 
andando "oltre le apparenze" e dando valore a ogni persona 
e percorso. 

Poste Italiane ha partecipato al progetto biennale 
"School4Life 2.0", ampliamente trattato nei capitoli prece
denti, e alle nuove edizioni dell'iniziativa STEAMcamp, dedi
cata ai figli dei dipendenti e alle loro famiglie nell'obiettivo di 
approfondire le tematiche relative alle discipline STEAM. I 
percorsi "STEAMcamp" sono in grado di promuovere l'inno
vazione e le competenze distintive necessarie per svolgere 
le future professioni attraverso un'esperienza di apprendi
mento e gioco che stimola il confronto con nuovi modelli 
che vanno dal coding, all'intelligenza artificiale, alla gamifica
tion, alla robotica e tanto altro, il cui unico confine è rappre
sentato dalla creatività. Nel 2022 sono state awiate nuove 
proposte di sensibilizzazione denominate "Social Media 
Lab" focalizzate sul linguaggio dell'innovazione digitale, per 
far comprendere l'evoluzione dell'identità in internet e per 
acquisire maggiore consapevolezza sulla socialità online da 
parte dei ragazzi. 

Inoltre, è stato rafforzato con le nuove edizioni anche il pro
gramma "Future Lab" per i figli dei dipendenti con la finalità 
di favorire l'integrazione nel mondo del lavoro, stimolando 
la riflessione sul proprio piano di sviluppo personale sulla 
capacità di progettare un percorso di studio e professionale. 
Nello specifico, il programma mira ad awicinare i ragazzi al 
mondo del lavoro in modo più consapevole, supportandoli 
nelle scelte affinché possano intraprendere percorsi in linea 
con le loro capacità e passioni e conoscere i principali orien
tamenti di mercato sui mestieri del futuro. 

Infine, nell'ottica di promuovere lo scambio interculturale, 
sono state assegnate 19 borse di studio all'estero riserva
te ai figli meritevoli dei dipendenti, sostenute interamente 
dall'Azienda. 

Senso di appartenenza 
Nell'ambito delle iniziative mirate a consolidare il senso di 
appartenenza, nel 2022, 58 dipendenti del Gruppo hanno 
ottenuto il riconoscimento "Stella al merito del lavoro" per 
essersi distinti in ragione della particolare perizia e labo
riosità nel loro operato in Azienda. Le Stelle al Merito sono 
concesse ogni anno alle lavoratrici e ai lavoratori dipendenti 
di aziende pubbliche e private, con età minima di 50 anni e 
anzianità lavorativa continuativa di almeno 25. La metà delle 
onorificenze è riservata a coloro che hanno iniziato l'attività 
dai livelli contrattuali più bassi e si sono distinti per il loro con
tributo umano e professionale in Azienda. Nello specifico, i 
dipendenti e le dipendenti sono stati individuati su tutto il ter
ritorio nazionale e sono rappresentativi della maggior parte 
dei mestieri presenti in Azienda. L!onorificenza comporta il 
titolo di "Maestro del lavoro" ed è conferita co Decreto del 
Presidente della Repubblica, su proposta del 
Lavoro e della Previdenza Sociale. 

6\_o 
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Benefit finanziari e non finanziari per il personale 

Benefit finanziari 

Di seguito l'elenco dei principali benefit finanziari che vengono 
corrisposti al personale dirigente. 

• Assicurazione sulla vita e cope~ura per disabilità e 
invalidità: nell'interesse del dirigente, Poste Italiane sti
pula una polizza assicurativa che assicura una somma 
addizionale, rispetto alla normale retribuzione, in caso di 
decesso, invalidità permanente e infortunio occorso anche 
non in occasione di lavoro; 

• Assistenza sanitaria: l'Azienda contribuisce al finanzia
mento del Fondo Sanitario FASI e ulteriori casse integra
tive al fine del riconoscimento di prestazioni aggiuntive al 
Servizio Sanitario Nazionale; 

• Pensione: l'Azienda contribuisce al finanziamento del 
Fondo di Previdenza Complementare PREVINDAI al fine 
del riconoscimento di prestazioni pensionistiche integrative 
alla previdenza obbligatoria. 

Di seguito l'elenco dei principali benefit finanziari spettanti al 
personale non dirigente. 

Relazioni con le 
parti sociali 

: DNF 

Poste Italiane, attraverso incontri periodici con le 
Organizzazioni Sindacali (OO.SS.), mantiene un dialogo 
costante con i rappresentanti dei lavoratori, non solo per ciò 
che concerne la gestione ordinaria ma anche in caso di cam
biamenti organizzativi rilevanti, con l'obiettivo di porre al cen
tro il benessere e la tutela dei diritti dei lavoratori. Pertanto, 
stipula accordi regolati dal Contratto Collettivo Nazionale del 
Lavoro (CCNL) e dal Testo Unico sulla Rappresentanza per 
facilitare la creazione di un clima aziendale positivo e garantire 
il rispetto della normativa vigente. Il Gruppo implementa ogni 
attività prevista dal Sistema di Relazioni Industriali, descritto 
al Capitolo I del CCNL di Poste Italiane S.p.A. (Informazione, 
Consultazione, Partecipazione, Contrattazione), anche al 
fine di accompagnare le azioni previste dal Piano Strategico 
aziendale e di Gruppo. Con questo metodo, l'Azienda assi
cura soluzioni appropriate ed eque sui temi che possono 
avere impatti significativi non solo sull'organizzazione e sul 
business, ma anche e soprattutto sul capitale umano, con
siderato asset fondamentale. 

Coerentemente alle richieste della normativa vigente, Poste 
Italiane assicura imparzialità e indipendenza per la promozio
ne dei propri rapporti con le OO.SS., cosl come stabilito dal 
Codice Etico del Gruppo, e contestualmente si impegna ad 
assicurare il benessere e la tutela dei diritti del suoi lavoratori e 
la loro libertà di associazione e contrattazione collettiva. 

296 

• Congedo parentale: trattamento di miglior favore rispetto 
a quanto previsto dalla legge (art. 43 CCNL); 

• Assistenza sanitaria: l'Azienda prevede un Piano sanita
rio integrativo con contributo a carico della Società per il 
pacchetto "Base" (art. 79 CCNL); 

• Pensione: versamento del contributo al FondoPoste a 
carico dell'Azienda (art. 79 CCNL). 

Benefit non finanziari 

A completamento del pacchetto remunerativo, il Gruppo 
Poste Italiane prevede, per i dirigenti e determinate tipologie 
di quadri, alcuni benefici non finanziari addizionali nel rispetto 
delle normative applicabili, tenendo conto delle prassi di mer
cato. Tali benefit sono disciplinati da specifiche linee guida, 
che dispongono l'applicazione di criteri comuni per segmen
ti di popolazione omogenei. Esempi di benefit non finanziari 
attribuiti ai dirigenti sono la company car ad uso promiscuo 
e il check up medico, previsto anche per i responsabili di 
struttura. 

PRINCIPALI CAPITALI COLLEGATI 

• 
Poste Italiane si impegna a garantire il benessere· e la tutela 
dei dipendenti, che sono al centro della sua strategia, e man
tiene un dialogo costante con le parti sociali 

Poste Italiane fa riferimento alla contrattazione collettiva 
nazionale, che prevede una specifica procedura di confronto 
tra l'Azienda e le Organizzazioni Sindacali nazionali stipulanti 
il CCNL nel caso in cui cambiamenti organizzativi significa
tivi (come i processi di riorganizzazione e/o ristrutturazione 
e/o trasformazione aziendale) comportino conseguenze sul 
piano sociale, con ricadute sulle condizioni di lavoro. 

100% 
dei dipendenti coperti da Accordi 
Collettivi di contrattazione 



A tal proposito, il Gruppo ha l'obbligo di fornire un'informa
zione preventiva alle OO.SS. nazionali stipulanti il CCNL, 
indicando la data dell'awio del confronto, al fine di ricercare 
possibili soluzioni in grado di gestire gli effetti sociali. Il con
fronto negoziale si esaurisce entro e non oltre i 25 giorni 
lavorativi, comprensivi del sabato, successivi alla data fissa
ta dall'Azienda per il primo incontro. Nel corso di questi gior
ni le OO.SS. devono astenersi da ogni azione diretta, men
tre l'Azienda non può dare luogo all'attuazione dei progetti 
previsti. Decorsi 25 giorni, se l'esito derivante dal confronto 
è negativo, le Parti possono assumere le proprie autonome 
determinazioni; in ·caso di esito positivo, invece, l'Azienda 
fornisce un'adeguata informativa alle competenti strutture 
territoriali delle OO.SS .. Prima di awiare il confronto a livello 
territoriale, è previsto che si svolga la consultazione delle 
RSU (Rappresentanza Sindacale Unitaria) che dovrà conclu
dersi entro e non oltre 13 giorni lavorativi, comprensivi del 
sabato, dalla data di sottoscrizione dell'ipotesi di accordo. A 
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posteriori, le Parti si incontrano a livello territoriale (regionale) 
per effettuare un esame congiunto, da concludersi entro i 7 
giorni lavorativi, comprensivi del sabato, successivi al termi
ne della consultazione delle RSU. 

Il dialogo continuo e la relazione fattiva e costruttiva tra 
Azienda e Parti Sociali rappresenta un elemento caratteriz
zante e significativo nella strategia di crescita ed evoluzione 
del Gruppo. Il dialogo continuo con le OO.SS. viene assicu
rato tramite un'importante attività di informazione e negozia
zione con le Parti Sociali condotta dalla funzione di Relazioni 
Industriali. Gli output più significativi di tale attività sono rap
presentati dalla sottoscrizione di specifiche intese con le 
Organizzazioni Sindacali sia sulle materie espressamente 
indicate dal Contratto Collettivo Nazionale di Lavoro del 23 
giugno 2021 (CCNL), sia su ulteriori argomenti relativi alla rea
lizzazione degli obiettivi di Piano che abbiano riflessi normativi 
e/o gestionali sul personale. 

Il Contratto Collettivo Nazionale di Lavoro 
Con l'obiettivo di perseguire il benessere dei dipendenti e 
di garantire la tutela dei loro diritti, sia durante la gestione 
ordinaria che nelle fasi di cambiamento dell'organizzazio
ne aziendale, Poste Italiane considera il dialogo con i rap
presentanti dei lavoratori un aspetto centrale nell'organiz
zazione e nella gestione del Gruppo. Pertanto, l'Azienda 
si impegna in un confronto costante con le Organizzazioni 
Sindacali (OO.SS.), garantendo imparzialità e indipen
denza nella promozione dei rapporti in conformità con la 
normativa vigente e assicurando, al contempo, la tutela 
dei diritti, la libertà di associazione e la contrattazione 
collettiva. 

Politiche attive del lavoro 
In continuità con gli anni precedenti, Poste Italiane ha sotto
scritto accordi sulle politiche del lavoro, rendendo concreto il 
proprio impegno verso rapporti volti al benessere e alla tutela 
dei diritti dei lavoratori. 

Con il Verbale di Accordo sottoscritto 1'8 febbraio 2022, le Parti, 
prima di individuare i complessivi interventi di politiche attive da 
realizzare per l'anno 2022, hanno definito una manovra stra
ordinaria, a carattere anticipatorio, per complessivi 1.100 FTE 
(Full Time Equivalent) tra sportellizzazioni ed inserimenti da mer
cato esterno, al fine di supportare le esigenze delle strutture di 
front end nei territori che presentano maggiori criticità. L.:lntesa 
sottoscritta il 12 maggio 2022, anche al fine di supportare le 
azioni di riorganizzazione già condivise e gli ulteriori interven
ti di revisione organizzativa approfonditi con le Organizzazioni 
Sindacali, prevede che, per il triennio 2021-2023 - in linea con 
quanto definito nell'Intesa del 13 giugno 2018 - l'Azienda assi
curi un adeguato numero di azioni di Politiche Attive del Lavoro 
in rapporto agli esodi incentivati che si registreranno nel perio
do. In particolare, per l'anno di riferimento, sono state realizza
te azioni di Politiche Attive del Lavoro (stabilizzazioni, conver
sioni da part-time a full-time, assunzioni d'! mercato esterno, 
sportellizzazioni, job posting) per un totale di oltre 6.900 FTE. 

A tal proposito, nel corso del 2021 il Gruppo ha rinnovato il 
Contratto Collettivo Nazionale di Lavoro (CCNL), valido fino 
al 31 dicembre 2023. L.:Accordo, che ha introdotto impor
tanti miglioramenti sia in ambito economico che nell'impianto 
normativo dell'organizzazione, copre l'intero personale non 
dirigente del Gruppo Poste Italiane e rafforza l'attenzione alla 
difesa dei diritti dei lavoratori, alla loro sicurezza e alla stabilità 
economica. Il concetto della Responsabilità Sociale di Impresa 
è un principio fondamentale per l'Azienda, attraverso cui è pos
sibile coniugare gli obiettivi di sviluppo e i risultati economici del 
Gruppo con il rispetto dei valori sociali e ambientali, valorizzan
do il contributo continuo e costante delle risorse umane. 

Il 6 settembre 2022 le Parti hanno concordato che per l'anno 
2022, in via eccezionale, il limite di ricorso al contratto a tempo 
determinato nelle regioni Emilia Romagna, Lombardia, Veneto, 
Piemonte, Liguria, Valle d'Aosta, Marche, Campania e Calabria 
è definito nella misura del 12%. Nell'Intesa del 21 novembre 
2022, Azienda e Organizzazioni Sindacali hanno convenuto 
un anticipo della manovra di Politiche Attive del Lavoro 2023 
per Posta, Comunicazione e Logistica (PCL) definendo azio
ni di potenziamento sia nel recapito (700 disponibilità fu/I-time) 
che nello smistamento (60 conversioni dapart-time a fu/I-time). 
Analogamente, il 19 dicembre 2022 sono stati convenuti inter
venti di Politiche Attive del Lavoro, sempre in via anticipatoria, 
relativamente all'ambito di Mercato Privati che saranno realiz
zati a partire da gennaio 2023. In particolare: trasformazioni da 
part-time a fu/I-time per 350 Operatori di Sportello (175 FTE), 
passaggio verso ruoli di front end di 225 portalettere idonei al 
job posting previsto dall'Accordo 12 maggio 2022 (sportelliz
zazioni) e 250 assunzioni da mercato esterno per I copertura 
di ruoli di carattere specialistico. Nell'Accordo d O febbra
io 2023 le Parti hanno concordato sulla neces · 
re. nell'ambito delle cornici e successive intes i 
occupazione per l'anno 2023, interventi dedicati pe 
Digitai, Technology & Operations. 
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Il 2 marzo 2023 è stato sottoscritto un Verbale d'Accordo 
in tema di Mobilità Volontaria (trasferimenti a domanda) con 
il quale, in attesa di definire la nuova intesa che regolamen
terà la materia per gli anni 2023/2024, le Parti si danno atto 
che eventuali trasferimenti - sia a livello nazionale che regio
nale e provinciale - verranno effettuati tenendo a riferimen
to le graduatorie 2022 redatte sulla base di quanto definito 
con l'Accordo del 4 maggio 2021, la cui validità è cessata il 
31/12/2022. 

Con l'Accordo del 1° febbraio 2023 Azienda e Organizzazioni 
Sindacali hanno definito, relativamente ai "Servizi di Back 
Office", una razionalizzazione e una nuova mlcro-organiz
zazione dei Depositi Territoriali attraverso una riduzione del 
numero dei siti (da 1 O a 5) e il superamento, nel corso del 
2023, dei Depositi di Bari, Bologna, Genova, Padova e Torino. 
Le relative ricadute occupazionali verranno gestite progres
sivamente alla chiusura dei singoli depositi. È stata, inol
tre, introdotta la figura dello Specialista Programmazione e 
Controllo Operativo a supporto del Responsabile Deposito. 
È stato presentato un nuovo modello di Credi/ Management, 
caratterizzato da presidi dedicati e un'interfaccia unlc"a col 
cliente, per ridurre lo scaduto ed efficlentare l'intero proces
so. Il nuovo modello sarà soggetto ad una sperimentazione 
con l'impegno delle Parti di incontrarsi entro maggio 2023 per 
analizzare l'andamento della stessa. Sono state altresl definite 
diverse azioni di accorpamento e trasferimento sedi dei Centri 
Territoriali con l'obiettivo di ottimizzare le lavorazioni e conso
lidare il presidio dei servizi di gestione documentale attraverso 
la costituzione di un'unica sede dei siti che insistono in una 
stessa città. Le risorse interessate continueranno a svolge
re le medesime attività e, laddove ne ricorrano i presupposti, 
alle stesse verrà riconosciuto quanto previsto nell'art. 38 del 
vigente CCNL. Relativamente ai servizi di "Assistenza Clienti", 
l'Azienda ha presentato Il servizio di Assistenza a Valore che 
consentirà di fornire supporto nella fase di acquisto dei pro
dottVservizi e di interagire col cliente attraverso iniziative di 
proposizione commerciale. L'introduzione di questo nuovo 
servizio di assisten.Za sarà accompagnata da percorsi forma
tivi dedicati per il personale coinvolto. Relativamente ai servizi 
di lnformation Techno/ogy e in particolar modo con riferimen
to ai Poli Tecnologici, è stato ridefinito il modello operativo di 
funzionamento ed il modello di micro-organizzazione anche 
attraverso l'introduzione di specifiche figure di supporto alle 
strutture tecniche territoriali. Sono stati introdotti i servizi tec
nici di prossimità (Field Technical Services) con l'obiettivo di 
garantire un miglior coordinamento degli interventi di suppor
to tecnico e offrire una risposta celere alle strutture di busi
ness. Infine, a partire dal mese di marzo 2023, entreranno in 
vigore gli orari rimodulati in base alla nuova organizzazione 
dei Poli Tecnologici caratterizzati da un'articolazione unica 
a livello nazionale con un presidio anche nella giornata del 
sabato. Le Parti hanno convenuto sulla necessità di prevede
re specifici incontri a livello regionale e nazione per accompa
gnare al meglio i processi riorganizzativi della funzione Digitai, 
Technology & Operations. 

Con il Verbale di Accordo sottoscritto tra l'Azienda e le 
Organizzazioni Sindacali il 12 maggio 2022, è proseguito il 
processo di revisione organizzativa della funzione Mercato 
Privati awiato con l'Accordo del 30 settembre 2021, che si 
era focalizzato sul rafforzamento del modello commerciale. 
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Con quest'ultima Intesa, l'Azienda e i Sindacati hanno posto in 
essere ulteriori azioni di revisione organizzativa sia del model
lo commerciale che della piattaforma operativa delle funzio
ni di supporto alla vendita. Nello specifico, è stato ampliato 
il dimensionamento dei Referenti Protezione e Finanziamenti 
ed è stata prevista un'evoluzione delle attività relazionali svolte 
dagli Operatori di Accoglienza. l'Accordo ha inoltre previsto il 
potenziamento della rete Corner 2.0, evoluta nel formai "Punto 
Poste Casa e Famiglia". Si è proweduto ad attualizzare il 
modello di gestione operativa territoriale potenziando le attività 
di coordinamento, supporto e controllo a livello di Macro Area 
ed efficientando la struttura a livello di Filiale. Infine, è stato 
dato nuovo impulso al progetto Hub & Spoke, prevedendo, 
in via sperimentale, il rilascio del nuovo applicativo distacchi 
che verrà adottato dai DUP Hub sulle prime sei Filiali a par
tire dal mese di giugno. In data 19 dicembre 2022, Azienda 
e Organizzazioni Sindacai! hanno sottoscritto un accordo 
avente ad oggetto tre macro temi: 1. Il Progetto Polis - Casa 
dei Servizi Digitali; 2. l'evoluzione del modello organizzativo 
Piccoli Operatori Economici (POE); 3. l'anticipo della manovra 
di Politiche Attive del Lavoro 2023. Il progetto Polis riguarda 
circa 7.000 Uffici Postali, situati in comuni con popolazione 
inferiore a 15.000 abitanti, che verranno riconfigurati per con
sentire l'erogazione di una vasta gamma di servizi della PA, 
oltre alla realizzazione di spazi di co-working in una rete nazio
nale interconnessa di 250 immobili. l'evoluzione del modello 
organizzativo POE, invece, prevede la riconfigurazione della 
filiera commerciale di Mercato Privati in ottica sinergica, affian
cando al canale retaif il canale POE. In particolare, a livello di 
Macro Area, è stata istituita la figura del Referente Vendite POE 
e superata quella del Responsabile Venditore Imprese, con 
ricollocazione delle risorse all'interno delle funzioni Mercato 
Privati o Mercato Imprese e Pubblica Amministrazione. A livel
lo di Filiale, gli Specialisti Small Business (SSB) e Specialisti 
Posta e Pacchi (SPP) sono stati ricondotti gerarchicamente al 
Responsabile Commerciale di Filiale (RCF). 

111° marzo 2022 l'Azienda ha sottoscritto un Accordo con le 
Organizzazioni Sindacali, con vigenza fino al 31 marzo 2023, 
che regolamenta l'applicazione del Lavoro Agile in Poste 
Italiane e nelle Società del Gruppo che applicano il Contratto 
Collettivo Nazionale del Lavoro (CCNL), rinnovato Il 23 giugno 
2021. l'Intesa, nel ricalcare l'impalcatura normativa del pre
cedente Accordo del 2020 - che, tra le altre cose, prevedeva 
per tutti i dipendenti la possibilità di attivare il Lavoro Agile per 
massimo 3 giorni a settimana e 13 al mese - ha introdotto 
alcuni elementi di novità che la rendono coerente non solo 
con l'intervenuto Protocollo Nazionale sul Lavoro in Modalità 
Agile stipulato dalle Parti Sociali in data 7 dicembre 2021, 
ma anche con le evidenze organizzative e gestionali emerse 
dall'osservazione della fase di implementazione dell'Istituto in 
Azienda durante il periodo emergenziale. In particolare: 

• sono stati ridotti alcuni ambiti/figure organizzative pre
cedentemente interessate dal Lavoro Agile (es. Centri di 
Smistamento, Centri Operativi, Referenti Premium, ecc.); 

• per i Responsabili e per specifiche figure professionali, è 
stata valorizzata la necessità di garantire in presenza il pre
sidio delle attività ed il coordinamento delle risorse, preve
dendo la possibilità di fruire dell'Istituto in maniera flessi
bile nel corso del mese, senza far riferimento alla singola 
settimana; 



• è stata eliminata la previsione contenuta nell'Accordo 
del 2020 che prevedeva la sterilizzazione degli eventi di 
infortunio non riconosciuto ai tini della contabilizzazione 
del premio di risultato e della mobilità nazionale volonta
ria, riconducendo la fattispecie alla normale gestione delle 
assenze per infortunio/malattia; 

• è stato istituito uno specifico Osservatorio Paritetico con il 
compito di seguire la fase di implementazione dell'Istituto. 

1:8 giugno 2022, sulla base di quanto stabililo nel Verbale 
di Accordo del 1 • marzo 2022, si è riunito l'Osservatorio 
Paritetico sul Lavoro Agile che ha effettuato una prima ricogni
zione sull'attuazione dello stesso in Azienda. Le Organizzazioni 
Sindacali hanno evidenziato la necessità di approfondire alcune 
tematiche tra le quali, a titolo esemplificativo, l'accomodamen
to ragionevole, i lavoratori fragili, ecc. È stata, inoltre, sottoli
neata l'esigenza di prevedere per tutti i lavoratori la cui presta
zione di lavoro non sia remotizzabile, il lavoro agile per finalità 
formative. Il Verbale di Accordo sottoscritto il 3 agosto 2022, 
tenendo conto della crisi epidemiologica da Covid-19, ha este
so la possibilità di ricorrere allo smart working al personale di 
staff assunto a tempo determinato nonché, per le sole finalità 
formative, al personale CTD presso le strutture operative. 

Il Lavoro Agile costituisce uno strumento utile per l'Azien
da in grado di ottimizzare l'organizzazione e l'impiego delle 
risorse con modalità maggiormente rispettose della soste
nibilità ambientale e del benessere collettivo, attraverso la 
limitazione degli spostamenti casa-lavoro, con conseguente 
riduzione del traffico e abbattimento delle emissioni. Inoltre, 
tale modalità di lavoro è considerata anche uno strumen
to di we/fare, in quanto consente non solo di coniugare le 
esigenze personali e familiari con quelle professionali, ma 
anche di tutelare i dipendenti che si trovano in particolari 
condizioni di fragilità, salvaguardando gli standard produttivi 
e qualitativi aziendali. Il 2 marzo 2023 è stato sottoscritto il 
Verbale d'Accordo con il quale Le Parti hanno convenuto di 
prorogare fino al 30 settembre p.v. gli effetti degli accordi del 
1 • marzo e del 3 agosto 2022. 

Il 29 luglio 2022 è stato sottoscritto per Poste Italiane S.p.A. 
e per le Aziende del Gruppo, l'Accordo sul Premio di Risultato 
per l'anno 2022. Con riferimento al valore unitario del Premio, 
l'accordo ha previsto un Incremento del 5% consentendo un 
recupero del fenomeno inflattivo conseguente all'andamento 
economico/monetario complessivo. Rispetto agli indicatori a 
carattere nazionale cui è correlata l'erogazione del Premio, 
sono stati introdotti, per Poste Italiane, i Ricavi di Gruppo per 

Relazione sulla Gestione al 31 dicembre 2022 
7, Creazione di Valore 

addetto. Inoltre, per valorizzare ulteriormente l'importanza del 
contributo professionale delle singole risorse al raggiungi
mento dei risultati aziendali, è stato introdotto un bonus (50 € 
aggiuntivi rispetto al valore individuale del Premio) per i dipen
denti che non hanno effettuato alcun tipo di assenza nell'anno 
di riferimento, ed è stata altresi rivista l'incidenza degli eventi 
di malattia sulla determinazione della somma da erogare a 
titolo di Premio di Risultato a ciascun lavoratore nel mese di 
giugno 2023. Inoltre, è stata confermata la possibilità di con
vertire tutto o quota parte del premio in we//are, semplificando 
e rendendo al contempo maggiormente vantaggioso il mec
canismo di riconoscimento dei crediti da parte dell'Azienda a 
fronte della cifra convertita. 

Con l'Accordo del 2 agosto 2022 le Parti hanno delineato le 
direttrici organizzative e gestionali con le quali vengono attuati 
i processi di revisione organizzativa di alcuni importanti ambi
ti produttivi della funzione Posta, Comunicazione e Logistica 
(PCL). In particolare, l'Intesa prevede: 

• l'evoluzione delle attività delle Lavorazioni Interne che ven
gono ricondotte nell'ambito organizzativo dello smista
mento presso 150 Centri Accentranti; 

• la detinizione di nuovi orari di lavoro per le risorse impiegate 
nel settore; 

• l'aggiornamento degli orari di ingresso dei portalettere per 
effetto delle nuove tempistiche e modalità di alimentazione 
dei Centri di Distribuzione (CD). 

Gli addetti all'Articolazione Mercato, inoltre, sono stati chia
mati ad effettuare anche le attività presso i Nodi Accentranti 
(c.d. attività residuali sui CD). Con tale manovra sono stati 
definiti i nuovi fabbisogni del settore e, rispetto alla gestio
ne delle ricadute occupazionali generate dal progetto, sono 
state individuate le leve da azionare per traguardare il corret
to dimensionamento degli organici (riassegnazione c/o Nodi 
Accentranti, valorizzazione/mobilità professionale in diver
si ambiti organizzativi, percorsi formativi di riqualificazione, 
reimpiego nell'ambito del progetto fnsourcing, esodi volontari 
incentivati, eventuale attivazione del Fondo di Solidarietà). Le 
Parti, nel definire le macro-Cornici di intervento, hanno con
venuto di rimandare ad un ulteriore Accordo l'individuazione 
della disciplina di dettaglio finalizzata a regolamentare tutti gli 
aspetti applicativi di progetto, ivi inclusi i criteri di ricolloca
zione delle risorse. Il nuovo modello è stato applicato in via 
sperimentale su 18 Nodi Accentranti e su 25 CD collegati. La 
sperimentazione è stata awiata rispettivamente il 1 O ottobre 
su 11 CD e il 24 ottobre su 14 CD. 

Nel corso del 2022 è stata raggiunta l'intesa tra Poste Italiane e le Organizzazioni Sindacali in 
merito all'accentramento delle lavorazioni interne relativo alla divisione Posta Comunicazione e 
Logistica (PCL). Il nuovo accordo ha come obiettivo quello di esprimere una maggiore efficienza 
di servizio della comunicazione postale, valorizzando le risorse centrali nella strategia di crescita 
di Poste Italiane. In un contesto nel quale anche il settore dei servizi postali è in evoluzione, l'ac
cordo riguarda la riconduzione delle attività di lavorazioni Interne nell'ambito organizzativo dello 
smistamento, la concentrazione di tali attivité nei nodi presso i quali li prodotto sarà lavorato e 
smistato e l'evoluzione della figura di addetto alle lavorazioni interne in addetto alla produzione. 
La firma dell'accordo conferma lo spirito di fiducia e di proficua collaborazione tra Poste Italiane e 
le organizzazioni sindacali. 
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In data 21 novembre 2022, completando il percorso rela
zionale delineato con l'intesa del 2 agosto 2022, Azienda 
ed Organizzazioni Sindacali hanno sottoscritto il Verbale di 
Accordo con il quale è stata in.dividuata la specifica disciplina 
di implementazione del progetto di riorganizzazione della fun
zione Posta, Comunicazione e Logistica (PCL). Le Parti hanno 
definito la micro-organizzazione dei Centri Logistici, nonché le 
leve di gestione per circa 1.700 risorse in esubero che devo
no essere ricollocate in sportelleria, owero nelle lavorazioni in 
ambito Digitai, Technology & Operations attraverso il progetto 
lnsourcing. Per le risorse in possesso dei requisiti si è proce
duto con l'attivazione degli esodi volontari incentivati. Le Parti 
hanno anche ridefinito il sistema di gestione del personale ini
doneo al recapito, in relazione sia all'inidoneità temporanea 
che definitiva, adeguandolo alla nuova organizzazione dello 
smistamento. È stata, altresì, prevista la possibile attivazio
ne della mobilità volontaria in deroga a livello territoriale con 
l'impegno di valutarla a conclusione del progetto di riorganiz
zazione. Il sistema di Relazioni Industriali che accompagna la 
riorganizzazione, il cui termine è previsto per il 2024, preve
de un meccanismo di confronto tra Azienda e Organizzazioni 
Sindacali sia a livello centrale che territoriale. 

In data 11 luglio 2022 Azienda e Organizzazioni Sindacali 
hanno fissato per il 28 e 29 marzo 2023 le elezioni generali delle 
Rappresentanze Sindacai Unitarie (RSU) e dei Rappresentanti 
dei Lavoratori per la Sicurezza delle Aziende Poste Italiane 
S.p.A., Postel S.p.A., Poste Vita S.p.A. Poste Assicura S.p.A., 
PostePay S.p.A. e Nexive Network S.r.l. Le Parti, in data 21 
dicembre 2022, hanno sottoscritto il Verbale di Accordo modi
ficativo del protocollo RSU del 27 febbraio 2023, in cui hanno 
confermato le date delle elezioni nelle giornate del 28 e 29 
marzo 2023 e aggiornato il numero delle unità produttive in 
ragione del nuovo assetto aziendale, in particolar modo con 
riferimento alla funzione Digitai, Technology & Operations. 1117 
gennaio 2023 le Parti, fermo restando le previsioni della Legge 
300/70 e dall'Accordo Nazionale del 21 marzo 2000 per cui I 
dirigenti delle RSU.- eletti nelle Unità Produttive che occupano 
oltre 200 dipendenti - hanno diritto a permessi retribuiti in misu
ra pari a 96 ore all'anno, al fine di consentire a ciascun RSU di 
fruire dei suddetti permessi pro-capite, limitatamente all'anno 
2023 e per le Unità Produttive che occupano oltre 200 dipen
denti, hanno previsto che ciascun RSU attualmente in carica 
fruirà, fino alla data di assunzione dell'incarico da parte delle 
nuove rappresentanze, di 1/3 (32 ore) delle 96 ore di permesso 
a sua disposizione. Analogamente tale previsione si applicherà 
al RRLLS che, per il solo anno 2023 e fino alla data di assunzio
ne dell'incarico delle nuove rappresentanze, potranno fruire di 
1/3 (10 ore) delle 30 ore annue pro-capite di permesso retribui
to. All'eslto delle elezioni del 28 e 29 marzo 2023, i componenti 
delle RSU/RLS che risulteranno validamente eletti e nominati 
potranno fruire, per l'anno 2023, del restanti 2/3 delle ore di 
permesso RSU e RLS. In ordine alle RSU elette nelle unità pro
duttive che oocupano fino a 200 dipendenti, è stato previsto 
che si applicheranno le previsioni di cui all'articolo 2 dell'Accor
do del 21 marzo 2000 andando a riproporzionare la spettanza 
annua delle ore di permesso nella misura di 1 /3 per le RSU in 
carica e 2/3 per le RSU che verranno elette. 
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Infine, in considerazione del perdurare dell'emergenza Covid-
19, Azienda e Organizzazioni Sindacali hanno prosegui
to il confronto, nell'ambito del Comitato OPN (Organismo 
Paritetico Nazionale per la salute e la sicurezza sui luoghi di 
lavoro) finalizzato a garantire la sicurezza delle persone e il 
contenimento del virus favorendo il ricorso allo smart· wor
king e monitorando l'attività di screening preventivo messa in 
campo dall'Azienda. Il 6 luglio 2022 Azienda e OO.SS. hanno 
proseguito il confronto in ambito OPN al fine di dare continui
tà, secondo le nuove indicazioni contenute nel già menziona
to Protocollo 30 giugno 2022, alle misure di contenimento del 
virus Covid-19. 

Sempre nell'ambito dei lavori del Comitato OPN le Parti, in 
occasione delle riunioni del 30 novembre 2022, del 1 febbraio 
2023 e del 20 marzo 2023, hanno definito l'impianto proget
tuale e la metodologia che verrà seguita per la nuova rilevazio
ne del rischio Stress Lavoro Correlato, dando awio allo stesso 
procedendo nella riunione del 20 marzo u.s. al sorteggio dei 
lavoratori che faranno parte dei Team Regionali di Valutazione 
che avranno il compito di procedere alla compilazione della 
check /ist INAIL. A livello regionale verranno convocate spe
cifiche sessioni di OPR finalizzate ad illustrare la metodologia 
che verrà seguita per la nuova rilevazione che dovrà terminare 
entro il mese di luglio p.v. per dare poi awio alla successiva 
attività di analisi dei risultati e verifica degli stessi ai fini della 
determinazione del livello di rischio. 

Nell'ambito dei lavori dell'OPN del 20 marzo 2023, l'Azienda 
a fronte della positiva evoluzione della crisi pandemica da 
Covid-19 - che di fatto ha comportato il ripristino dei pro
cessi e delle procedure in atto nel periodo pre-pandemico 
pressoché in tutti i settori produttivi e sociali, ha comunicato 
all'OPN che - sempre nel rispetto del principio di precau
zione e tutela finalizzato ad assicurare gli opportuni livelli e 
standard di sicurezza all'interno dei luoghi di lavoro - si darà 
awio ad un graduale processo di revisione delle misure di 
prevenzione adottate in Azienda nella fase iniziale e durante 
l'evoluzione della crisi pandemica per contrastare la diffusio
ne del virus. 

Tutti gli Accordi e le Intese adottate hanno fatto registrare 
una sostanziale efficacia delle previsioni e delle regolamenta
zioni contenute negli .stessi. Ne è prova il fatto che nessuna 
Intesa intervenuta tra le Parti è stata recentemente oggetto di 
disdetta e che la maggioranza degli Accordi Sindacali trova 
sempre il consenso (sottoscrizione) di tutte e sei le sigle firma
tarie del CCNL. Dal punto di vista aziendale, le diverse Intese 
sottoscritte hanno contribuito in maniera importante alla rea
lizzazione degli obiettivi di piano. A mero titolo di esempio, 
l'implementazione del nuovo modello organizzativo del reca
pito, il c.d. Joint De/ivery, è stato possibile attraverso la sotto
scrizione dell'Accordo dell'8 febbraio 2018 che ha ridisegnato 
l'organizzazione del recapito della corrispondenza di Poste 
Italiane S.p.A., così come con i recenti Accordi del 2/8/2022 
e del 21/11/2022 hanno consentilo di awiare il processo di 
efficientamento e razionalizzazione delle Lavorazioni Interne 
del recapito. 
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Organismi partecipativi a composizione mista Azienda e 
Organizzazioni Sindacali 
Poste Italiane, insieme alle Organizzazioni Sindacali, ha costi
tuito a livello nazionale organismi paritetici bilaterali su tema
tiche che hanno una rilevanza anche sul piano della sosteni
bilità, tra cui: 

• Comitato per l'attuazione dei principi di parità di 
trattamento e uguaglianza di opportunità, con l'obiet
tivo di "implementare e rafforzare una cultura attenta alla 
diversità, anche di genere1 tramite azioni positive tese a 
realizzare esempi di buone prassi nell'ambito del Gruppo e 
rimuovere gli ostacoli che di fatto impediscono la realizza
zione delle pari opportunità". In tale contesto, il Comitato 
tratta tematiche afferenti all'integrazione ed inclusione delle 
persone con disabilità, nonché quelle relative agli altri fatto
ri di discriminazione; 

• Ente Bilaterale per la Formazione e Riqualificazione 
Professionale, attraverso il quale le Parti promuovono 

Salute e sicurezza 
sul lavoro 

DNF 

Il Gruppo Poste Italiane considera la tutela della salute e della 
sicurezza sul lavoro un valore fondamentale, al quale tutte le 
perscne devono ispirarsi nello svolgimento delle proprie attività 
quotidiane. !..'.Azienda, oltre ad aver individuato le responsabilità 
organizzative e ad essersi dotata di po/icy specifiche in linea 
con la normativa, con la contrattazione collettiva e con gli stan
dard nazionali e internazionali di riferimento (es. ILO) per assicu
rare un adeguato presidio di tutti gli aspetti relativi alla salute e 
alla sicurezza sul lavoro si impegna costantemente ad adottare 
tutte le misure necessarie per ridurre incidenti, infortuni sul lavo
ro e malattie professionali. Tali politiche trovano attuazione con 
riferimento a tutte le operazioni del Gruppo, comprese le attività 
relative ai partner e ai fornitori, e sono rivolte ad ogni individuo 
che opera per conto o sotto la supervisione di Poste Italiane. 
Inoltre, attraverso politiche e programmi di prevenzione e cam
pagne di informazione e sensibilizzazione promuove il benes
sere psicofisico delle persone. !..'.Amministratore Delegato 
del Gruppo, in qualità di Datore di Lavoro, è la più alta figura 
responsabile e incaricata della supervisione sulle tematiche di 
salute e sicurezza in Azienda. Il CdA approva la Politica e attra
verso i propri comitati endoconsiliari ne supervisiona l'adeguata 
gestione dei rischi annessi e il rispetto dei relativi principi. 

495mila 
ore di formazione in materia di 
Sicurezza sul lavoro erogate nel 2022 

congiuntamente attività in tema di formazione e di riquali
ficazione professionale, sia con riguardo a quanto previsto 
dal Testo Unico in materia di salute e sicurezza sul lavoro, 
sia con riferimento a eventuali processi di riorganizzazione/ 
ristrutturazione/trasformazione aziendale, owero all'intro
duzione di innovazioni tecnologiche; 

• Organismi Paritetici per la Salute e la Sicurezza sui 
Luoghi di Lavoro, è altresi continuata l'attività dell'Orga
nismo in ordine all'unfforme e corretta applicazione degli 
orientamenti inerenti a salute e sicurezza dei lavoratori, con 
particolare riguardo ai temi relativi ai nuovi criteri per la valu
tazione del rischio da stress correlato al lavoro con il fine 
di "attuare misure volte a promuovere il miglioramento della 
salute e della sicurezza dei lavoratori". A fine 2018, si è inse
diato l'Osservatorio Paritetico sulla Sanità Integrativa che 
svolge un ruolo di proposta e monitoraggio delle prestazioni 
offerte dal Fondo di Assistenza Sanitaria Integrativa. 

PRINCIPALI CAPITALI COLLEGATI 

La politica integrata e la policy della salute e sicurezza di 
Gruppo definiscono gli elementi cardine dei sistemi di gestio
ne della salute e sicurezza sul lavoro adottati, tra cui: 

• la continua valutazione dei rischi e la definizione/aggiorna
mento delle regole e procedure collegati; 

• la garanzia che le innovazioni e le trasformazioni dei pro
cessi lavorativi si accompagnino sempre a obiettivi di salu
te e sicurezza dei lavoratori; 

• l'adeguamento tempestivo a tutte le variazioni e agli 
aggiornamenti normativi; 

• l'individuazione di ruoli e responsabilità all'interno dell'or
ganizzazione e l'assegnazione delle risorse necessarie alla 
pianificazione e realizzazione dei programmi finalizzati al 
raggiungimento degli obiettivi; 

• l'efficace e trasparente comunicazione che assicuri la dif
fusione di tutte le informazioni utili ai fini della prevenzione, 
comprese le misure di cooperazione e coordinamento con 
le imprese appaltatrici; 

• il periodico riesame del sistema di gestione da parte dell'al
ta direzione per valutare la correttezza e l'efficacia in un'ot
tica di miglioramento continuo; 

• la prioritizzazione degli interventi da mettere i 
al fine di gestire i rischi relativi alla salute e sic 
lavoro, individuati in fase di assessment, e la 
integrazione dei piani d'azione con obiettivi qu,---._,,-~-•
affrontare i suddetti rischi. 
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A partire dalla politica integrata e dalla po/icy di Gruppo, cia
scun datore di lavoro ha approvato la Politica per la propria 
unità produttiva, rendendola disponibile a tutti i lavoratori. Ai 
fini del Sistema di gestione della Salute e Sicurezza Sul Lavoro 
(SGSSL), la responsabilità di ciascuna unità produttiva della 
Capogruppo e delle principali Società del Gruppo è rappresen
tata dal proprio datore di lavoro. All'interno della Capogruppo, 
i datori di lavoro sono coadiuvati dalla funzione Corporate 
Affairs/Tutela Aziendale, che assicura, a livello di Gruppo, 
le attività di indirizzo, coordinamento e controllo inerenti alla 
Salute, la Sicurezza sul Lavoro e l'Ambiente, curando, in parti
colare per la Capogruppo, la progettazione, l'implementazione 
e la diffusione di sistemi di Gestione della Salute e Sicurezza sul 
Lavoro e della Tutela Ambientale, in linea con il quadro norma
tivo vigente. 

Per il Gruppo le tematiche relative alla salute e sicurezza sul 
lavoro hanno una rilevanza prioritaria. A tal proposito, Poste 
Italiane ha definito degli obiettivi quantificabili per I responsabili 
delle Business Unit, che vengono valutati su un target di ridu
zione degli infortuni. Infatti, l'AD, il vertice e tutti i responsabili 
fino al quinto livello organizzativo sono stati valutati su un tar
get di riduzione degli infortuni. !..'.Azienda ha altresì costituito dei 
team dedcati che hanno lo specifico compito di monitorare 
giornalmente i dati rilevanti ai fini dei target quantitativi definiti. 

Promuovere e sviluppare una cultura della sicurezza condivisa 
a tutti i livelli organizzativi di Poste Italiane è un fattore abilitante 
per ridurre gli infortuni e incoraggiare il costante miglioramento 
dei sistemi di gestione adottati 

Fra gli obiettivi principali perseguiti da Poste Italiane, risulta fon
damentale e prioritaria la continua sensibilizzazione e il coinvol
gimento sul tema Salute e Sicurezza sul Lavoro di tutti coloro 
che operano all'interno del Gruppo. In particolare, rivestono 
particolare importanza la diffusione e il potenziamento della 
cultura della sicurezza all'interno dei centri operativi territoriali 
(centri di distribuzione e uffici postali) e delle relative strutture 
di coordinamento. Inoltre, l'Azienda si è impegnata nel miglio
ramento continuo dei Sistemi di Gestione, attraverso la pia
nificazione e l'esecuzione di iniziative mirate a dare concreta 
attuazione ai principi fissati con la Politica della Sicurezza sul 
Lavoro, e nel periodico riesame per la definizione di nuovi obiet
tivi sfidanti. 

Poste Italiane persegue da anni l'obiettivo di ridurre il fenome
no infortunistico, in particolar modo nei settori maggiormente 
esposti al rischio da circolazione stradale quali quello della logi
stica e del recapito (centri di meccanizzazione postale e cen
tri di distribuzione). Il costante monitoraggio e controllo di tale 
fenomeno ha contribuito, anche nel 2022, a realizzare diverse 
iniziative nel campo della prevenzione e sicurezza dei lavora
tori e della tutela dell'ambiente in cui si svolge l'attività profes
sionale. In quest'ottica, i Sistemi di Gestione della Sicurezza 
sul Lavoro, adottati già da tempo in armonia con la normativa 
vigente, confermano la convinzione che un efficace sistema di 
gestione consenta sia di gestire in modo organico e sistemati
co la sicurezza dei lavoratori, sia di implementare e sviluppare 
la politica di sicurezza aziendale, monitorando i rischi di tutti i 
processi operativi. Poste Italiane, consapevole del fatto che il 
miglioramento continuo dei SGSSL passi attraverso il contri-
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buto e la partecipazione di tutti i lavoratori, diversi a secon_da 
dei ruoli e delle responsabilità attribuiti, si impegna a diffonde
re e potenziare la cultura della sicurezza in ottica sistemica e 
partecipativa. 

Tra le attività svolte per il raggiungimento degli obiettivi, si 
segnalano la continua formazione, sensibilizzazione e il coin
volgimento del personale sui temi della SSL, gi interventi di 
miglioramento impiantistico-strutturale dei siti, il miglioramento 
continuo e il mantenimento della certificazione dei Sistemi di 
Gestione, nonché la costante valutazione dei rischi in relazione 
ai processi e ai luoghi di lavoro, il monitoraggio della realizzazio
ne dei Piani di Miglioramento di cui alla valutazione dei rischi e i 
costanti controlli del rispetto dei requisiti previsti dalla normativa 
vigente. 

Il Gruppo Poste Italiane stanzia annualmente budget dedica
ti alla realizzazione dei piani di miglioramento per gli aspetti 
legati alla salute e sicurezza sul lavoro. In partfcolare, l'Azienda 
sostiene ingenti investimenti per la manutenzione del patrimo
nio immobiliare e per il miglioramento continuo degli aspetti 
impiantistici e strutturali dello stesso. Altrettanto rilievo assu
mono le risorse impiegate per la gestione e manutenzione della 
flotta aziendale, per la realizzazione delle campagne di forma
zione, informazione, addestramento, nonché quelle per le atti
vità di verifica/controllo SSL, sorveglianza sanitaria, sviluppo e 
manutenzione dei sistemi/applicativi a supporto della gestione 
del tema. 

Nel processo di valutazione dei rischi, il Gruppo analizza tutte 
le situazioni di potenziale pericolo correlate ai processi lavorativi 
e ai luoghi di lavoro e, dopo aver individuato il relativo poten
ziale di causare danni, ne valuta il livello di rischio associato. 
La valutazione prende in considerazione le effettive modalttà 
di svolgimento del lavoro e dell'esposizione del personale, 
nonché le eventuali misure di tutela già erogate nel rispetto 
dei criteri definiti da norme tecniche vigenti, standard tecnici, 
norme di buona tecnica e linee guida aziendali. In particolare, 
l'Azienda considera tutti i pericoli prevedibili ed oggettivamente 
presenti connessi all'attività lavorativa, quelli derivanti dal cor
retto e normale uso delle attrezzature/macchine/impianti, quelli 
prevedibili per le condizioni d'eccezione e quelli dovuti ad even
tuali malfunzionamenti o guasti. Il controllo sistematico di tutti 
i possibili pericoli applicabili e correlabili ai luoghi e processi di 
lavoro è garantito dalla preliminare compilazione di una check 
/ist allegata alla procedura aziendale "Gestione Documento di 
Valutazione del Rischi". Il Datore di Lavoro si awale delle com
petenze del Servizio di Prevenzione e Protezione per presidiare 
ed eseguire la valutazione del rischi con conseguente redazio
ne del Documento di Valutazione dei Rischi (DVR) nonché di 
tutte le relazioni tecniche specialistiche di riferimento. 

In particolare, relativamente alla gestione del rischio di salute e 
sicurezza sul lavoro, questa è realizzata anche grazie al dialogo 
e lo scambio continuo di informazioni tra le risorse umane, i 
manager e le diverse Business Umi. Su base trimestrale, la fun
zione competente del controllo si coordina con i risk specialist 
e, tramite questi ultimi, anche con i rlsk owner, relativamente 
alle attività di monitoraggio sull'andamento indicatori di rischio e 
delle azioni di trattamento relative ai Top Risk relativi alla salute e 
sicurezza sul lavoro. Il risultato delle attività viene rappresentato 
nei report trimestrali di monitoraggio rischi integrato e presen
tato al vertice aziendale e al Comitato Controllo e Rischi (CCR). 



Successivamente, segue una fase di rendicontazione annuale 
delle attività tramite il consolidamento dei contribuii provenien
ti dalle diverse funzioni di controllo all'interno della "Relazione 
Rischi e Compliance". Questa viene presentata agli Organi e 
al Vertice aziendale e fornisce una vista sintetica e integrata 
delle iniziative promosse e/o introdotte nel corso dell'anno nelle 
diverse sfere di operatività aziendale, sotto il coordinamento del 
Condirettore Generale, nonché delle principali attività e inter
venti realizzati dalle strutture della funzione per assicurare l'im
plementazione di opportuni presidi, strumenti e strutture orga
nizzative per il continuo rafforzamento del Sistema di Controllo 
Interno e Gestione dei Rischi e per la gestione delle tematiche 
di compliance e sostenibilità rilevanti. 

Il Gruppo, oltre alla formazione obbligatoria impartita a tutte le 
Persone, trasmette in forma controllata le Istruzioni Operative di 
Sicurezza (IOS) in cui sono descritti i pericoli correlati ai proces
si di lavoro d'interesse, nonché le misure organizzative, preven
tive e protettive per la riduzione del livello di rischio corrispon
dente. Al loro interno, le 108 prevedono l'obbligo (derivante 
dal D. Lgs. 81/08) per i lavoratori di segnalare al Preposto e/o 
al Rappresentante dei Lavoratori per la Sicurezza competen
te la presenza di possibili pericoli o situazioni di pericolo sul 
lavoro, oltre a contenere una descrizione dettagliata dei ruoli 
e dei compiti dei principali attori della gestione della sicurezza. 
Analogamente, i Preposti e i Dirigenti sono tenuti a raccoglie
re tali segnalazioni e ad agire conformemente alle procedure 
aziendali individuate per la gestione delle criticità, rispettando 
i tempi e le modalità corrispondenti al livello di rischio ad esse 
associabili. Considerando la rilevanza di tale tematica, Poste 
Italiane ha adottato dei meccanismi di informazione, formazione 
e addestramento per tutti i dipendenti, in modo da gestire ade
guatamente, secondo quanto dettato sia dalle misure di tute
la riportate nel Documento di Valutazione dei Rischi che dalle 
procedure aziendali di riferimento, eventuali situazioni di lavoro 
dalle quali potrebbero derivare lesioni o malattie professionali. 

L'.Azienda, coerentemente con processi specifici codificati 
nell'ambito dei sistemi di gestione della salute e sicurezza adot
tati, effettua l'analisi dei near-miss e degli incidenti sul lavoro. In 
un'ottica di miglioramento continuo, ciascuna unità produttiva 
della Capogruppo e le Società del Gruppo svolgono costanti 
attività di monitoraggio degli incidenti, in particolare del feno
meno infortunistico, ai fini dell'individuazione - o della gestione 
- dei fattori scatenati. 

Attraverso la media mobile triennale di passo annuale, che 
considera i dati degli infortuni a partire dal 2017 fino al 2022, 
al lordo e al netto del Covid-19, è possibile osservare l'evolu
zione dell'andamento del numero di infortuni sul lavoro della 
Capogruppo. Tale metrica, oltre ad attenuare gli effetti distorsivi 
causati da eventi eccezionali (come la pandemia) nel calcolo 
del trend relativo al fenomeno infortunistico, consente di valu
tare l'efficacia delle azioni del management volte a contenere i 
fattori di rischio controllabili dall'Azienda (come la progressiva 
adozione della metodologia Lean nei centri di smistamento), 
con orizzonte temporale di medio-lungo periodo. 

Reiezione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

La Sorveglianza Sanitaria viene espletata nel Gruppo da un 
pool di medici competenti che, nell'ambito di specifici perime
tri territoriali, effettuano quanto previsto dall'art.41 del D.Lgs. 
81/08 (visite, sopralluoghi, riunioni periodiche, consulenze 
spot). Il network viene coordinato da un medico competente 
coordinatore che supporta i Datori di Lavoro e il Servizio di 
Prevenzione e Protezione per gli aspetti di governance della 
sorveglianza sanitaria. Il Documento di Valutazione dei Rischi 
per i rischi tabellati, di cui al D. Lgs.81/2008 e s.m.i. e i cinque 
Protocolli sanitari del Gruppo riportano le attività soggette a 
misure di prevenzione sanitaria: 

• il rischio specifico da movimentazione manuale dei carichi; 

• il rischio specifico d_a esposizione ad attrezzature munite di 
videoterminale; 

• il lavoro notturno; 

• l'assenza di tossicodipendenza da sostanze stupefacenti e 
psicotrope, assenza di alcol dipendenza; 

• rischio specifico da sopralluoghi presso i cantieri. 

Relativamente ai lavoratori che si occupano di mansioni/atti
vità che comportano un'esposizione ad un rischio specifico 
(tabellato o valutato), viene attivato un programma di sorve
glianza sanitaria in cui sono previste visite mediche, accerta
menti sanitari integrativi e tossicologici. 

Nel corso del 2022, l'attività della Sorveglianza Sanitaria è 
stata portata avanti con continuità, su tutto il territorio nazio
nale, nel rispetto dei protocolli sanitari e della normativa vigen
te. Inoltre, fino al mese di settembre 2022, è stata assicurata 
la Sorveglianza Sanitaria eccezionale, per il personale con una 
condizione di "Fragilità", nonché la gestione del processo di 
rientro post malattia da Covid-19 con l'adozione di tutte le 
necessarie soluzioni maggiormente cautelative per la salute 
del lavoratore o della lavoratrice per fronteggiare il rischio da 
SARS-CoV-2. 

I Rappresentanti dei Lavoratori per la Sicurezza (RLS), che 
rientrano fra gli attori principali della gestione della salute e 
sicurezza sul luogo di lavoro, sono stati scelti direttamente dai. 
lavoratori nell'ambito delle rappresentanze sindacali aziendali, 
come previsto dal D.Lgs. 81/08. I RLS vengono periodica
mente consultati non solo a seguito dell'introduzione di nuove 
metodologie di valutazione del rischio, ma anche in occasione 
di variazioni organizzative o di processo che possano deter
minare un impatto per la salute e sicurezza sul lavoro, nonché 
in fase di redazione del Documento di Valutazione dei Rischi. 
Adottare una consultazione adeguata, tempestiva e preven
tiva con i RLS consente di ottenere pareri utili per il puntuale 
adempimento degli obblighi legislativi e per il miglioramento 
continuo della salute e della sicurezza dei lavoratori. La con
sultazione può interessare tutti i Rappresentanti dei Lavoratori 
per la Sicurezza del territorio nazionale o solo quelli di un ter
ritorio specifico. 
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Il confronto tra parte datoriale e lavoratori, promosso dal 
Gruppo, awiene attraverso l'Osservatorio Paritetico Nazionale 
(OPN) e gli Organismi Paritetici Regionali (OPR). Grazie a questi 
comitati, a cui partecipano le rappresentanze a livello nazionale 
e territoriale, datoriali, sindacali e dei RLS, l'Azienda coinvol
ge tutte le parti interessate al fine di affrontare specifici temi di 

salute e sicurezza emersi anche da segnalazioni da parte dei 
lavoratori, condividere iniziative in materia di salute e sicurez
za sul lavoro e awiare il processo di consultazione dei RLS 
sulla valutazione del rischio. Pertanto, le sedute degli Organismi 
Paritetici sono convocate ogniqualvolta ne emerga la necessità 
e non secondo un calendario prestabilito. 

A _.;\. 
Sistema di gestione 

sicurezza delle Informazioni 
ISD/IEC 27001:2013 

Sistema di gestione dei 
sistemi informativi 

150/IEC 20000:2011 

o 
Sistema di gestione 

ambientale 
ISO 14001:2015 

Po!i!ica Integrala del 
Gruppo Poste Italiane 

Sistema di gestione 
della salute e sicurezza 

sul lavoro 
OHSAS 18001:2007 

ISO 45001:2018 

Po!icy di Gruppo in 
materia di Sicurezza 

sul lavoro 

Sistema di gestione di 
prevenzione della corruzione 

ISO 37001 :2016 
gestione della complfance 

ISO 37301:2021 

Sistema di gestione 
della qualità 

ISO 9001:2015 

Nel corso degli anni Poste Italiane ha definito un piano plurien
nale di adozione su tutto il perimetro aziendale delle certifica
zioni in materia di salute e sicurezza, che nel 2021 ha portato 
al completamento dell'iter di certificazione di tutte le unità pro
duttive della Capogruppo. Nel 2022 sono stati mantenuti atti
vi, con relative certificazioni, Sistemi di Gestione della Salute 
e Sicurezza sul lavoro conformi alla norma UNI ISO 45001 in 
tutte le unità produttive della Capogruppo, secondo i piani 
e gli obiettivi strategici fissati. Anche le Società del Gruppo 
adottano SGSSL certificati da Organismi di certificazione 
accreditati. Al 2022 le principali Società del Gruppo certificate 
secondo la norma UNI ISO 45001 sono: EGI S.p.A., Poste 
Vita S.p.A., Poste Assicura S.p.A., SDA S.p.A., Poste! S.p.A., 
Poste Air Cargo S.r.l., BancoPosta Fondi S.p.A., Postepay 
S.p.A. !..'.obiettivo di Poste Italiane è mantenere tale certifica
zione in tutte le unità produttive di Poste Italiane S.p.A. e delle 
Società del Gruppo. 

Le verifiche e controlli in materia Salute e Sicurezza sul Lavoro 
vengono sistematicamente effettuati non solo da ciascuna 
unità produttiva nell'ambito del proprio SGSSL, ma anche 
da Tutela Aziendale, trasversalmente, in ciascuna unità pro
duttiva della Capogruppo e nelle Società del Gruppo. Nello 
specifico, le attività svolte nel 2022 da quest'ultima si com
pongono di: 
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• audit sui Sistemi di Gestione della Salute e Sicurezza sul 
Lavoro/Ambiente con l'obiettivo di verificare che i sistemi di 
gestione adottati in Azienda siano conformi ai requisiti delle 
norme di riferimento e .che gli stessi siano correttamente 
attuati e mantenuti attivi; 

• technica/ audit, attività di controllo che mira ad analizzare e 
valutare lo stato di conformità SSL dei siti, con particolare 
riferimento agli aspetti di carattere impiantistico/strutturale; 

• verifiche operative e sensibilizzazione in ambito salute e 
sicurezza del personale operante nei siti, in particolare atti
vità di verifica operativa nei Centri di Recapito e negli Uffici 
Postali mirata alla valutazione dello stato complessivo in 
termini di sicurezza infrastrutturale, impiantiStica e di pro
cesso di 18.voro. 

Per monitorare e controllare l'efficacia delle politiche SSL 
adottate, Poste Italiane ricorre a diversi strumenti, tra cui: 

• GISLA (Gestione Informatica Sicurezza sul Lavoro e 
Ambiente); 

• Piattaforme per la gestione della formazione; 

• GIW (Gestione informatica Infortuni); 

• SSA (Safety Se/f Assessment); 
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• Real Gimm (quota parte per la gestione delle manutenzioni 
che impattano la SSL); 

volta vigente e delle indicazioni dell'Autorità sanitaria, sono 
state le seguenti: 

• File Maker (quota parte per la gestione dei lavori immobiliari 
che impattano la SSL); 

• EDVR (gestione elettronica dei Documenti di Valutazione 
dei Rischi); 

• informativa verso il personale esterno (manutentori, con
sulenti, clienti ecc.) e dipendenti circa le misure di conteni
mento del rischio adottate dall'Azienda e le relative regole 
comportamentali; 

• EPI (Gestione, Emergenze Poste Italiane); 

• Green Pass (Sistema Controllo GP). 

• distribuzione, con cadenza temporale tale da assicurarne 
sempre la disponibilità, di mascherine protettive delle vie 
respiratorie per tutti i lavoratori; 

Le performance e gli obiettivi stabiliti vengono costantemente 
monitorati e riesaminati in occasione del Riesame previsto di 
SGSSL adottati. 

• pubblicazione di procedure ed istruzioni operative di sicu
rezza per la gestione dei casi sintomatici e dei casi Covid-19 
presenti in Azienda; 

Infine, si segnala che con il termine dello stato di emergen
za sanitaria, awenuto il 31 marzo 2022, e il miglioramento 
dell'evoluzione epidemiologica, legato soprattutto alla note
vole riduzione del danno atteso in caso di contagio, durante il 
2022 è stata attuata una rimodulazione delle misure anti-con
tagio. In particolare, le misure di tutela adottate in funzione 
dell'effettivo livello di rischio, del quadro normativo di volta in 

• campagne di comunicazione volte alla continua sensibiliz
zazione del personale sull'adozione dei corretti compor
tamenti finalizzati alla prevenzione del rischio di contagio. 

Resta comunque attivo il Comitato per il controllo sulla imple
mentazione delle misure di tutela descritte, istituito con specifi
co accordo nell'ambito dell'Osservatorio Paritetico Nazionale. 

Con specifico riferimento al settore della logistica e del recapito, settore maggiormente esposto In 
relazione ai rischi da circolazione stradale, Poste Italiane ha implementato diverse iniziative, tra cui la 
costante valutazione dei rischi e l'agglornamento dei DVR a seguito delle riorganizzazioni nell'ambito 
del recapito e alle misure intraprese per contrastare il Covid-19. 

È prevista la registrazione di qualsiasi tipologia di evento (dalla condizione insicura all'azione insicura, 
alla medicazione e al near miss) in un nuovo applicativo informatico, S-EWO, con un'analisi appro
fondita della dinamica degli infortuni, nonché l'incremento dell'utilizzo della leva sanzionatoria nei 
casi di non conformità alle procedure/istruzioni vigenti. 

Al fine di condividere con il territorio informazioni sul fenomeno infortunistico, è stata realizzata a 
livello centrale una reportistica giornaliera, settiman·a1e e mensile. Inoltre, per analizzare adegua
tamente il fenomeno e condividere le best practice, si sottolinea la presenza di un Comitato di 
Sicurezza mensile con tutte le Macro Aree Logistiche (MAL) coordinato dalla struttura di Sicurezza 
e Infrastrutture centrale. 

Per quanto riguarda la riduzione degli eventi infortunistici, il Gruppo ha proweduto alla sostituzione 
di tutte quelle attrezzature fonti di potenziali incidenti con nuove attrezzature, come l'Automated 
guided vehicles al posto dei carrelli uomo a bordo e/o transpallet. 

Infine, grazie ad una costante innovazione, Poste Italiane utilizza moderrle tipologie di impianti di 
smistamento (TOP2K, XMS, Solysort, Easy Sorter) ed.ha introdotto la funzionalità "App Safety" per 
il palmare dei portalettere che consente di: 

• autocertificare da parte dei lavoratori I DPI indossati prima dell'inizio della operatività all'esterno; 

• aumentare la consapevolezza dei rischi da parte dei portalettere facendoli partecipi nella rileva
zlone di condizioni non sicure, near miss e infortuni; 

• informare tempestivamente i portalettere di condizioni di pericolo imminente; 

• velocizzare la diffusione di informazioni/notizie/procedure inerenti alla Sicurezza sul Lavoro e 
ambiente. 
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7 .11 Diversità e Inclusione 

DIVERSITÀ E INCLUSIONE PER NOI: 
inquadra il OR code e guarda il video. 

PRINCIPALI CAPITALI COLLEGATI 

SATO 
ATTUAZIONE 

PRINCIPALI 
CAPITALI OBIETTIVI INDICATORE (l(PJ) TARGET BASEUNE 2022 

• 

Ralforure la presenza lemm\nUe nel plani 
di suc<:esslone manageriale, lunzlonele a 
lnc:111menlara le presenza delle donne nelle 
posizioni e maggiore responsabilità del Gruppo 

Investire nelle valorlu.azlone lnlerne delle 
compe\enze e del ruoli STEM e 11811a 
rrromozlone di modelli cullurall di r1ferlmenlo 

~~~!~~l=e;.!r,%'ti:-:1;.'!?;• anche 

Aumenlare Il co1nvolglrnen\o di donne nel 
proyramma dl menlorlng 

favorire, nell'ambllo del pro9ramma di 
Menlor/ng, l'abbinamento lnlergenerazlona!e 
tra menlor e menlee 
Aumenlare Il eo1nvolglmenlo di dorma nel 
programmi di ooec/1/ng 

Rafforza,e le mlsun, di carlng nel confronti di 
eolleghl con melaltle croniche e/o con gravi 

=~~l::'i'::;!.~fi!~~ ~1s!n~~lh~ir:u 
aH'lncluslone 

Estendere le misure di carlng e di ascollo 
per I colleghl con malattle croniche e/o gravi 
petoloyle o che si trovino In situazioni di 
vulnerabllltil e lragllità, per eceompagnan, Il 
rlen\Ju lncluslvo e sostenere II lom benessere 
menlale 
Reellu.ezlone di campagne e azlonl di 
senslblll:zzazlone sul leml dell'Inclusione 
lavoraliva e del diritti delle persone LGBTQ+ 

Realizzare 11zlonl fnrmellve e di 
senslb!llzzez1one sulla lule1a del diritti umani 

Soslenere sull'ln/ranel 11zlendale I temi 
Dlvers//y & lnclus/on e H relellvo commtttmenl 
del Gruppo 

Mellere In etto azioni pen1aslve di 
lmplemenlazlone delle slralegla dlDlverslly & 
/ncfus/on attraverso laboralori dl envls/1111/ng, 
meelihg ed evenll temetlcl dlsenslbHluazlona 
Integrala nel processi e nelle relazioni di lavoro 

Conlribulre al raffm:z.emenlo di misure e percorsi 
vold a pmmuov""' le genilorlautà attiva, 
anche come leve di conlraslo al fenomeno 

~:~:.t=,~::zi'~~~~': ~~~i1J~~ù 
Creare una CommunJly ad hoc sulla diwn;/ly 
end /tlcluslon per dIHondere a lutll I llvelli 
dell'organlz:Zazlone una cresc:enle senslbTiitè 
e consapevolezza sul valore della dlwel811à e 
lrlcluslone 

• % di candidali.-e e11a suocesoone 
oca.pa1e da donne 

• N' d CBr111egne d senslblcuazlone 
• N" di ed"izlool r.ell'arrtl~o della lnlziellve 

pe, le giovam generazkin\ 
• % role model 

• % di tTBi/99 donne 
• % di meni.or donne 

• % di abbinamento delle coppie con mbc 
generazionale 

• % di coachee donne 

• % del Ja,gat ri1!1V31o raggil.'110 ~ 
mlsue di catiig lnd"Mdlllile 

• % del la,gel rilevalo raggiunto da misure 
a,camg 

• N' a, un\versilà colnvdle 

• % della popolro:lone ai!Mdel11 

• N' li p!anl edilmla!i ded.:all (es. nuOl'a 

-~~7serialic:onpubblk::ezi(118 
pi,:greSSMI rivolll e. lutti I d"ll)Bl'ldenti 

• N' di ..-.lzlal.ve{lalx>ralor\, mooli"lg D&l 
eventi tematici) 

: ~J~~~formatiZzala 

• % di pc:,pola?ione etiendala colnvolla 

Promozione di una visione lntercuHurale In • N" d reallll.~ e.le Q!Ja!lè staio 
Azienda per lo svllupPo di soluzlonl Inclusive es1eso il progetto pllola 
attraverso 1a realizzazione di processi 
partecipati conno\etl dalla compresenza di un 
mlx di cullure diverse tra I dipendenti 

• 45% enlro B 2024 

• 2 en1ro i 2023 
• 10en1roU2023 
• +50% en1ro n 202:i 

• + 65% en1ro i 2022 
• + 35% entro n 2022 

• 40% en\ro I 2024 

• +65% enbo n 2022 

• 40% enlro i 2022 

• 40% en\ro ij 2024 

• 2 enlro i 2023 

• 4 en1ro i 2022 

• 60% entro i 2022 

• 2 entro il 2022 
• 1 en1ro i 2022 

• 28 entro n 2024 

• Formalaa2ione Po/icy 
~oila~U1.al1lvaenho 
I 2023 

• 2 enlro U 2023 

• 100% enlro 11 2022 

• 2 en1ro i 2024 

• 2 entro n 2023 

oennlre un pieno edlloriale di conlenu\J • N" di plani edl\Cliall lnlegratj e~ • 1 eritroll 2022 

~e!~!:g:;i f:~~1~:ft!~!
1:ir!!t~~~ Goal 5 

dell'Agenda 2030, e che sie Inoltre allinealo ag11 
evenU e tnilJaUve rnondlall sul I eme 

Cer1illcazlone Eque/ Sa/ary 

Apertura a kielche di welf- comunllarlo 
In sinergia con le cornunllh locali, lomendo 
servizi di welfare aziendale a sostegno delle 
vulnerabllllà del dlpendenll e delle clttadinenz.a 

lncn,menlal'f! le reallzzazlone di Iniziative 
che u\lltzzano formai lncltlslvl per facllllare 
l'uccesslbllitè delle persone con dlsablfJtà o 
bisogni educetlvl spaclall 

• N" li lrhialiVelservlzl ellivatl 

• N' d forma! didattici per I dipendenll 
del Gruppo 

• OllenimMlo certificazione 
enlro~2022 

• 1 en1r0 i 2024 
• 3 Efl1rD D 2024 

•2en1ro~2024 

• 1 en1rOD2024 

202, • 36,4% 

1-
202, ., 

. " • +110% 

1-
202, • 72% 

• 47% 

1-
'°" NEW 

""' • 159% 

1-
'°" • "5% 

1-
'°" NEW 

202, ., 
1-
• 6 

1-
'°" • 77,4% 

1-
202, • 74 notala 

-~!,&ne 
padcasl-lnellre 
parde•CXllllit 

1-'-'"""' 
202, . " 1-
202, ·-.~=x=-

1-
2020 • È staia realìzziila •-= 

1ii'iii""'" 
202' N>W 

• fw/Jo del progetto 
~su11111ol ---1-

202, •1ple.noedlloriae =•-
1ia""' 

2020 """""' 1-
202' •1~d 

_, 
1-
•Awla!Bla 

~ ·--1-
2022 NEW 

>i·@+Hi 

m 
■ 
Il 

1- Obiettivo raggiunto/Obiettivo raggiunto e aggiornalo 1- Obietlivo non raggiunto 1- Termine per ij raggiungimento de\l'oblellivo non ancora scadulo 
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Tutela dei diritti umani 
in Azienda 

DNF 

Poste Italiane è consapevole del ruolo chiave che può ricopri
re nella promozione dei principi di sviluppo sostenibile, data 
la grande importanza che assume come Azienda all'interno 
del contesto economico e sociale italiano. Pertanto, il Gruppo 
si è dotato di un Codice Etico, affiancato da diverse po/icy 
e linee guida aziendali volte a proteggere e tutelare i Diritti 
Umani. Tra queste vi sono: la Politica Aziendale in materia di 
tutela e protezione dei Diritti Umani, la Politica in materia di 
Diversità degli Organi di Amministrazione e Controllo, la Policy 
Diversity & lnclusion e la più recente Politica di Sostegno della 
Genitorialità Attiva. Inoltre, nel rispetto dei principi internazio
nali riguardanti la tutela e la protezione dei Diritti Umani, oltre a 
seguire le politiche e le linee guida aziendali sopramenzionate, 
Poste Italiane si impegna a garantire il benessere di tutte le 
persone che lavorano in Azienda o che collaborano con essa, 
e a migliorare le condizioni della comunità in cui opera, svol
gendo un ruolo attivo nella divulgazione dei principi previsti 
dalla normativa e dagli standard internazionali. 

Poste Italiane si impegna ad assumere sempre maggiori re
sponsabilità nella salvaguardia dei Diritti Umani, sia nell'inte
resse delle persone che collaborano con la Società che di 
quelle facenti parte della comunità in cui opera 

La Politica Aziendale del Gruppo riguardante la tutela e la 
protezione dei Diritti Umani ribadisce le regole di condotta 
da rispettare nei rapporti con tutti gli stakeholder con cui 
l'Azienda interagisce, corne già esplicitato all'interno del 
Codice Etico. Poste Italiane presta una particolare attenzio
ne verso la tutela dei diritti di tutti coloro che sono ricom
presi all'interno della catena del valore del Gruppo, e che 
appartengono a specifiche categorie quali: lavoratori propri, 
donne, bambini, persone indigene, migranti, lavoratori ester
ni, comunità locali, fornitori e partner, clienti, persone con 
disabilità, persone vittime di qualsiasi forma di discrimina
zione e violenza. La Politica espone l'impegno dell'Azienda 
nell'allineare i processi aziendali con i principali standard e 
best practice internazionali, e nel promuovere tali principi e 
rendicontare periodicamente l'andamento delle performan
ce raggiunte, in termini di modalità di gestione e monitorag
gio, rischi identificati e azioni di gestione e mitigazione. La 
Politica, inoltre, regolamenta vari aspetti riguardanti la pre
venzione e la condanna di tutte le forme di discriminazione 
o violenza, tra cui il lavoro forzato o minorile e il traffico di 
esseri umani, e promuove la libertà di associazione, il dirit
to alla contrattazione collettiva e una retribuzione equa, con 
l'obiettivo di sostenere il benessere della persona. 

Poste Italiane considera fondamentale incentivare e sviluppa
re una cultura d'impresa fondata sul rispetto e sulla valoriz
zazione della diversità in tutte le sue forme e manifestazioni, 
a tutti i livelli dell'organizzazione. Gestire le diversità in modo 
inclusivo non solo consente di creare valore sociale condivi
so, ma fornisce anche un vantaggio competitivo per l'intero 
Gruppo e intensifica l'engagement e il commitment delle per
sone rispetto agli obiettivi aziendali. 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

PRINCIPALI CAPITALI COLLEGATI 

I progetti e le iniziative promosse da Poste Italiane al fine di 
garantire l'inclusione sociale e valorizzare la diversità si inse
riscono all'interno di un più ampio quadro strategico, che è 
finalizzato allo sviluppo di modelli organizzativi equilibrati che 
favoriscano la comunicazione e l'emergere delle caratteri
stiche personali, tutelando allo stesso tempo la vulnerabilità 
individuale. Il percorso intrapreso dal Gruppo è orientato ad 
evolversi da un approccio focalizzato alla sola tutela e integra
zione delle diversità, verso una strategia più proattiva che mira 
a superare le barriere e a risolvere i fattori che ostacolano l'in
clusione lavorativa degli individui. La missione e la strategia in 
tema di diversità e inclusione sono infatti definite dall'Azienda 
al fine di creare un ambiente di lavoro collaborativo, solidale e 
aperto, che consenta al Gruppo di massimizzare le opportu
nità che ne derivano, sia per il benessere dell'Azienda che per 
il vantaggio competitivo nel business. 

Il Gruppo ha sancito i propri principi e valori guida attraverso 
l'elaborazione e la formalizzazione da parte del Consiglio di 
Amministrazione di una Po/icy Diversity & lnclusion, attraverso 
la quale l'organo amministrativo definisce degli obiettivi misu
rabili e pluriennali. In particolare, la Policy Diversity & lnc/usion 
si basa su quattro pilastri: Genere, Generazioni, Disabilità/ 
Vulnerabilità e lnterculturalità/Cultura inclusiva, ed è stata svi
luppata attraverso un processo bottom-up che ha coinvolto 
l'ascolto delle idee e dei bisogni della popolazione azienda
le. Grazie a questo processo sono stati proposti numerosi 
progetti su temi quali sviluppo e opportunità, comunicazione 
aperta, inclusione e cura, partecipazione e dialogo, cultura e 
consapevolezza. La Politica è disponibile online sul sito web 
aziendale, ed è comunicata a tutto il personale dipendente 
attraverso specifiche sessioni formative, sulla base dei ruoli 
e delle responsabilità. Con riferimento all'aggiornamento, la 
Politica viene valutata almeno una volta all'anno, in base alle 
evidenze emerse dagli assessment e dal monitoraggio delle 
tendenze nazionali e internazionali. 

Genere 

Il Gruppo ha intrapreso un percorso con oltre 1 O progetti 
per supportare l'equità di genere e rimuovere gli ostacoli alla 
crescita professionale delle donne. In particolare, il Gruppo 
contempla il rafforzamento dei sistemi di governance per la 
progressione di carriera, la progettazione di focus group com
positi finalizzati alla valutazione dei principali pregiudizi con
sapevoli o inconsci che influenzano la leadership inclusiva, il 
miglioramento dei meccanismi di work /ife adjustment in ter
mini di conciliazione e condivisione delle responsabilità fami
liari e l'adesione al percorso per la prestigiosa certificazione 
internazionale Equa/ Salary, conseguita nel mese di novembre 
2022, come da piano ESG, sancendo e conferma do ulte
riormente l'impegno del Gruppo a favore dell'equità tributiv 
tra donna e uomo all'interno dell'organizzazione. 

309 



-
Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

Il Gruppo ha ampliato la propria attenzione verso le temati
che riguardanti l'orientamento sessuale e la prevenzione delle 
molestie di genere sul posto di lavoro, estendendo un pro
gramma informativo al fine di sensibilizzare tutti i dipendenti. 
l'.obiettivo è quello di fornire una panoramica del fenomeno 
delle molestie di genere e dei relativi impatti sulle persone e 
sulle organizzazioni. per promuovere una cultura del rispetto 
all'interno dell'ambiente lavorativo. 

Generazioni 

Poste Italiane promuove strategie integrate per favorire il dia
logo e lo scambio tra le diverse generazioni all'interno dell' A
zienda, considerando le prospettive demografiche e i loro 
effetti sul tumover. Il Gruppo promuove la contaminazione 
delle differenti esperienze sociali. culturali e professionali, cosl 
come delle diverse abilità, conoscenze e competenze tipiche 
di ciascuna generazione. Questa apertura alla complementa
rità e alla diversità favorisce l'interscambio di esperienze per 
supportare l'inclusione e le opportunità di impiego. 

DisabilitàNulnerabilità 

L'Azienda ha intrapreso iniziative di sensibilizzazione a livello 
collettivo per riconoscere preventivamente situazioni di vul
nerabilità e facilitare l'inserimento lavorativo e la qualità del 
lavoro per coloro che presentano disabilità di tipo sensoriale, 
motorio o cognitivo. 

In tale contesto, Poste Italiane si impegna a sviluppare poli
tiche di intervento volte a diffondere una cultura d'impresa 
inclusiva e a introdurre un'identità distintiva che tenga conto 
delle situazioni di fragilità. 

lnterculturalità/Cultura inclusiva 

Poste Italiane ha progettato iniziative pluriennali mirate a pro
muovere l'interazione tra culture ed esperienze diverse attra
verso programmi di envisioning e di diffusione della conoscen
za negli ambienti organizzativi e manageriali, con l'obiettivo di 
promuovere una visione interculturale e aperta al confronto a 
più livelli improntata alla cooperazione organizzativa e sociale. 

I programmi di Diversity & /nc/usion, in linea con quanto pre
visto nella Po/icy aziendale, sono monitorati mediante indica
tori elaborati annualmente in raccordo e collaborazione con la 
funzione Sviluppo Sostenibile, Risk e Compliance di Gruppo 
in ambito Corporate Affairs, in coerenza con le linee guida 
evolutive del piano di sostenibilità aziendale. 

Poste Italiane mantiene, in continuità con l'anno precedente, 
il proprio Piano di Diversity & /nc/usion, elaborato a seguito 
di un processo di partecipazione attiva che ha previsto la 
costituzione di gruppi di lavoro interfunzionali composti da 
professiona/s e midd/e-manager che hanno operato secon
do una logica bottom-up, elaborando proposte progettuali 
che sono state valutate sulla base di due variabili, l'impatto 
quali-quantitativo sulla popolazione aziendale e la velocità 
di implementazione. Il Piano è finalizzato alla generazione di 
processi di cambiamento signiticativi che portino un valo
re aggiunto alle persone, ai comportamenti organizzativi, 
agli stili di leadership e alle relazioni all'interno del Gruppo. 
Attraverso l'implementazione di progetti e iniziative mirate, 
nonché di campagne di comunicazione e sensibilizzazione, 
il Gruppo promuove l'ingaggio, l'ascolto e la 1iducia, la crea
zione di ambienti di lavoro inclusivi, e in generale il migliora
mento dell'organizzazione aziendale attraverso la valorizza
zione delle differenze. 

Inoltre, per diffondere ulteriormente la conoscenza e la com
prensione dell'importanza di ogni individuo all'interno dell'A
zienda e delle iniziative a supporto della diversità, e, per pro
muovere la contaminazione di culture ed esperienze differenti 
per innescare processi partecipati connotati dalla compre
senza di un insieme di culture diverse tra le persone, su/l'in
tranet aziendale NoidiPoste è disponibile un'apposita sezione 
"Oiversity & tnc/usion", contenente notizie, documenti e mate
riale multimediale. Infine, è stata lanciata la collana di podcast 
seriali dal titolo "In Altre Parole" che punta a porre l'attenzione 
all'ascolto nel racconto di storie di diversità e inclusione. 

l'.impegno dell'Azienda per promuovere una cultura inclusi
va è un percorso culturale che può arricchire l'esperienza del 
personale durante tutta la sua carriera lavorativa, con benefici 
sia individuali che collettivi. A tal fine, l'Azienda lavora in modo 
costante e sistematico, implementando azioni sinergiche per 
sviluppare modelli di analisi e indicatori coerenti con i processi 
di people management. Questo sistema consente al mana
gement di valutare scenari, obiettivi e metriche in modo tra
sparente e visibile sia all'interno dell'organizzazione che per 
gli stakeholder esterni. 

Per sottolineare l'impegno del Gruppo nel promuovere iniziative per lo sviluppo e l'integrazione della 
comunità manageriale, Poste Italiane sta portando avanti il progetto "Smart Café", che consiste in 
conversazioni dedicate ai manager con l'obiettivo di favorire un dialogo ad alto tasso interculturale 
sul lavoro e non solo. 
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Queste conversazioni sono incentrate su percorsi tematici che rendono visibili le diverse culture e i 
diversi saperi, considerando anche le differenze generazionali. Utilizzando una modalità innovativa 
di comunicazione e relazione, i1 progetto mira a creare uno spazio interculturale per lo scambio di 
contributi, punti di vista_ ed esperienze sociali, culturaU e lavorative. 

In particolare, con l'edizione speciale di "Smart Café" dedicata al confronto generazionale, si pro
muove la contaminazione delle differenti esperienze sociali, culturali e lavorative per potenziare l'al
leanza al lavoro tra le diverse generazioni. 
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Nel 2022, l'Azienda è stata certificata secondo lo standard ISO 30415:2021 Human resource ma
nagement - Diversity and lnclusion per la sua capacità di integrare i principi di diversità e inclusione 
in tutti i processi di progettazione, indirizzo, controllo, coordinamento e fornitura dei servizi postali, 
finanziari, assicurativi e digitali. Il Gruppo è la prima società di grandi dimensioni del FTSE MIB cer
tificata secondo lo standard Uni ISO 30415:2021, riconoscimento che conferma ancora una volta ~ 
ruolo centrale che Poste Italiane assegna ai principi di sviluppo sostenibile, 

Poste Italiane 
ottiene 

l'Attestazione 
Diversity and 

lnclusion 
La gestione consapevole delle diversità in chiave inclusiva, oltre a creare valore sociale condiviso, 
determina un vantaggio competitivo per l'intero Gruppo ed è funzionale alla promozione dell'en
gagement delle persone rispetto agli obiettivi aziendali. L:ottenimento dell'attestazione ISO 30415 
rappresenta Infatti un ulteriore merito dell'Azienda, che va ad aggiungersi ad altri importanti ricono
scimenti ottenuti da Poste Italiane. 

Nel corso del 2022, sono stati inoltre condotti i primi 8 labora
tori di innovazione rivolti a capi operativi territoriali, che con la 
metodologia del polanly thinking hanno concretamene affron
tato i temi relativi a una delle quattro dimensioni che costitui
scono la Po/icy Diversity & lnc/usion, mettendosi in gioco con
cretamente e redigendo un proprio personale piano di azione. 

Durante l'anno, tutte le attività relative alla Diversity & lnclusion 
sono state attentamente monitorate e valutate tramite un 
sistema di raccolta feedback per garantire un continuo miglio
ramento e per permettere ai partecipanti di co-progettare le 
successive iniziative. L'Azienda ha riconosciuto l'importanza 
di integràre sempre di più le dimensioni sociali, relaziona
li .e di processo della Diversity & lnclusion nella sua visione 
strategica. A tal fine, nel mese di novembre è stata lanciata 
un'indagine su tutta la popolazione aziendale tramite la survey 
"Poste IN Diversity & lnclusion secondo te", che ha lo scopo 
di raccogliere informazioni sulla conoscenza e sulla percezio
ne individuale e collettiva delle tematiche legate alla Diversity 
& lnc/usion, nonché sull'Impegno aziendale in questo ambito. 
In particolare, è stata richiesta la percezione dei dipendenti 
sulle seguenti diverse aree: 

• Conoscenza della Diversity & lnc/usion dei rispondenti; 

• Conoscenza delle quattro direttrici di D&I; 

• Attitudini sulla D&I; 

• Valutazioni ed opinioni su D&I in Azienda; 

• Conoscenza e opinioni dei progetti e delle policy O&/ In 
Poste Italiane. 

La survey è stata realizzata in collaborazione con "Work Wide 
Women", ed è stata diffusa in modalità online attraverso l'in
tranet aziendale, le news ufficiali, il TGPoste e la newsletter. 

Al fine di prevenire ogni possibile impatto negativo sulla popo
lazione aziendale alla quale le iniziative sono rivolte, tutti gli 
eventi vengono diffusi, valoriZZ.ati e comunicati nel sito inter
no, in modo tale da dare la possibilità di venire a conoscenza 
dell'azione aziendale in questo ambito e di permettere alla 
popolazione di partecipare. Inoltre, vengono sistematicamen
te forniti riscontri a commenti e segnalazioni dei dipenden
ti presenti nella community della intranet aziendale al fine di 
assicurare la tempestiva chiarezza informativa e offrire ele
menti di contestualizzazione utili alla partecipazione e alla 
contribuzione per la raccolta di eventuali aspetti di migliora
mento dei processi. 

Le principali azioni volte a promuovere la Diversity & lnclusion 
vengono presidiate in ambito Risorse Umane e Relazioni 
Industriali tramite la funzione People Care e Diversity 
Management, istituita nel 2019, all'interno della quale opera 
un referente con il ruolo di promuovere l'implementazio
ne delle iniziative progettuali previste nel Piano Diversity & 
lnc/usion, curando inoltre le attività di program management 
per i progetti interfunzionali. Per sostenere queste iniziative, 
viene assegnato un budget definito sulla base della pianifica
zione annuale. In linea generale, i progetti e le iniziative legati 
alla Diversity & lnclus,on sono gestiti da database interni attra
verso sistemi aziendali dedicati, funzionali alla mappatura dei 
partecipanti, alla consuntivazione e al monitoraggio, nonché 
attraverso la intranet aziendale. 

Per garantire un allineamento ai trend e alle best practice di 
mercato, è proseguita, anche nel 2022, l'attività del Centro 
Studi HR, che partecipa a tavoli interaziendali confrontando
si anche con associazioni ed istituzioni per generare nuove 
opportunità, visioni e orientamenti abilitanti rispetto agli 
obiettivi aziendali. Il Centro fornisce altresl contenuti selezio
nati, organizzati in aree tematiche presentate con modalità 
editoriali innovative, awalendosi del sito online dedicato, a 
disposizione di tutti i dipendenti in ambito Risorse Umane 
e Organizzazione. La piattaforma user friendly incentiva lo 
scambio delle informazioni, la socializzazione di esperienze e 
l'ampia condivisione di contenuti e approcci a sostegno della 
cultura inclusiva e in generale del benessere delle persone. 

Per agire sulla sensibilizzazione culturale del contesto in cui 
Poste Italiane svolge le sue attività, sono state inoltre indi
viduate delle figure professionali denominate "Diversity and 
lnc/usion Supporter", che operano in ambito Risorse Umane 
su tutto il territorio nazionale, con l'obiettivo di sostenere e 
diffondere le iniziative aziendali e raccogliere suggerimenti e 
spunti da parte del personale nelle relative aree di riferimento, 
sempre in una logica diffusiva bottom up di collaborazione 
e manifestazione delle esigenze, che coinvolga capillarmente 
tutte le realtà aziendali. I supporter sono stati altresì inseriti 
in un percorso di formazione con la Scuola di Palo Alto per 
acquisire le tecniche di animazione e gestione di Community 
aziendali. 

È ampia la gamma di iniziative promosse dall'Azienda che 
traducono in fatti i principi di inclusione e di pari opportunità. 
Fondamentale in tal senso la stesura dell"'Accord uadro 
sulle molestie e la violenza nei luoghi di lavoro", 
Grµppo si propone di mantenere un ambiente di la o 
siano garantiti per ciascuna persona ~ rispetto e 
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Poste Italiane collabora inoltre con le due principali organiz
zazioni di tutela operanti a livello nazionale, la Rete antiviolen
za "D.i.Re." (Donne in Rete) e l'associazione di volontariato 
"Telefono Rosa", e finanzia un fondo a favore dell'autonomia 
economica e lavorativa delle donne vittime di violenza, for
nendo a molte di loro occasioni di formazione, dl inserimento 
lavorativo e in alcuni casi anche di alloggio. Il principio delle 
pari opportunità nei percorsi di carriera si applica garanten
do che la selezione del personale venga effettuata sulla base 
delle professionalità e delle competenze nel rispetto delle esi
genze aziendali, indipendentemente da caratteristiche perso
nali quali età, genere, orientamento sessuale, disabilità, etnia, 
nazionalità, opinioni politiche e credenze religiose. 

10 
alloggi sono stati resi disponibili 
per 40 donne vittime di violenza su 
tutto il territorio nazionale 

Sono numerose altresì le buone pratiche aziendali a sup
porto della maternità e della paternità. In collaborazione con 
'Valore D", associazione di imprese che promuove la diver
sità, il talento e la leadership femminile, Poste Italiane si è in 
tal senso impegnata in interventi di formazione manageriale 
per promuovere la crescita professionale delle sue collabo
ratrici, Po_ste Italiane promuove attività di sensibilizzazione 
riguardo alla violenza di genere attraverso iniziative di awa
reness e monitora costantemente l'Impatto di tali attività sul 
territorio, conformemente al Protocollo di Intesa stipulato con 
il Ministero delle Pari Opportunità. A tale scopo, messaggi 
istituzionali di sensibilizzazione su tali temi sono visibili sugli 
schermi degli sportelli Postamat ATM. Inoltre, sempre sui 
monitor degli sportelli, vengono fornite informazioni utili come 
il numero verde 1522 e l'app per la prevenzione e il contrasto 
ai fenomeni di violenza, inclusi stalking e maltrattamento. 

Poste Italiane pone particolare attenzione nei confronti di ogni 
aspetto che possa sempre di più conciliare il lavoro con la 
vita familiare, nonché verso fenomeni di violenza contro le 
donne. A fronte dell'emergenza e delle difficili conseguenze 
che la pandemia ha avuto sulla condizione delle donne v~ti
me di violenza e data la disponibilità di alloggi residenziali di 
sua proprietà, il Gruppo ha promosso il progetto "Autonomia 
abitativa donne viUime di violenza". Il progetto, introdotto 
nel 2021, si pone in continuità con quello volto all'inclusione 
lavorativa delle donne vittime di violenza e al loro inserimento 
lavorativo lanciato nel 2019. Poste Italiane ha confermato il 
proprio impegno su questi temi finanziando interamente l'i
niziativa per il secondo anno consecutivo, e attestando un 
primato tra le aziende nel panorama italiano della sostenibilità 
sociale. Nel mese di marzo 2022 si è conclusa un'importan
te fase del progetto, con l'individuazione, su tutto il territorio 
nazionale, di 1 O alloggi appartenenti al patrimonio immobiliare 
da riservare all'autonomia abitativa delle donne e delle loro 
figlie e figli minori che si trovino in condizione di particolare 
disagio economico, per un massimo di circa 40 donne l'an
no, e per un totale di 200 percorsi da svolgersi nell'arco di 
tutta la durata del progetto. Nove sono state le regioni coin-
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volte, in particolare nelle province di Vercelli, Brescia, Padova, 
Bologna, Macerata, Roma, Bari, Napoli, Salerno, Messina. 11 
progetto, di durata quinquennale, è coordinato dalla funzio
ne di Responsabilità Sociale d'Impresa in collaborazione con 
la Funzione Immobiliare, ed è arricchito dal consolidamento 
della partnership con le associazioni D.i.Re (Donne in Rete) 
e Differenza Donna, realtà del Terzo Settore che operano per 
il contrasto alla violenza di genere, capillarmente presenti sul 
territorio nazionale, con il compito di selezionare le donne e di 
seguirle nell'intero percorso di autonomia abitativa. 

Inoltre, attraverso la "Sospensione delle rate dei mutui ipote
cari" è stato confermato, anche nel 2022, l'impegno di Poste 
Italiane nell'inclusione delle donne vittime di violenza attrav_er
so l'attuazione del protocollo d'intesa fra ABI e le organiz
zazioni sindacali, per favorire il rimborso dei crediti da parte 
delle donne vittime di violenza di genere. Inoltre, l'Azienda ha 
sottoscritto il Protocollo triennale sull'attuazione di politiche 
in materia di parità di genere, pari opportunità e contrasto 
alla violenza di genere con il Ministero per le Pari Opportunità 
e la Famiglia il 13 aprile 2022, confermando il suo impegno 
in una cornice istituzionale più ampia. L'accordo sottoscrit
to il 25 novembre 2019 tra ABI e le Organizzazioni sindacali 
che prevede di sospendere, laddove richiesto, il pagamento 
della quota capitale delle rate dei mutui ipotecari sottoscritti 
da donne vittime di violenza di genere inserite in percorsi certi
ficati di protezione eh.e versano in difficoltà economica, è stato 
recentemente prorogato fino al 25 novembre 2023. Pertanto, 
Poste Italiane, in continuità con le azioni già intraprese, in 
accordo con le Banche finanziatrici Deutsche Bank S.p.A. e 
Intesa Sanpaolo S.p.A., ha dato attuazione a quanto sancito 
dall'accordo con ABI e offre alle donne la possibiità di richie
dere la sospensione del pagamento della quota capitale dei 
mutui ipotecari, con il corrispondente allungamento del piano 
di ammortamento, per un periodo non superiore a 18 mesi e 
comunque non oltre la durata del "percorso di protezione". 

In relazione all'impegno aziendale nel contrasto alla violenza 
di genere e al progetto di Autonomia Abitativa, Poste Italiane 
ha realizzato un webk1ar dedicato ai referenti di progetto e ai 
Gestori Risorse Umane. L'iniziativa ha avuto l'obiettivo di svi
luppare una maggiore consapevolezza sul tema delle mole
stie e violenze di genere e sui principali strumenti per rico
noscere il fenomeno e prevenirlo offrendo, al tempo stesso, 
una panoramica sui programmi per l'inclusione lavorativa e 
abitativa delle donne vittime di violenza. 

Inoltre, nel corso del 2022, al fine di rafforzare l'impegno del 
Gruppo nel perseguimento delle proprie politiche di diversità e 
inclusione, è stato individuato un piano di intervento nell'am
bito dell'orientamento affettivo e identità di genere, suddiviso 
nelle seguenti aree, per le quali sono stati awiati quattro tavoli 
di lavoro: 

• Genitorialità attiva: riguarda la disciplina del rapporto di 
lavoro e in particolare gli istituti che attengono alla genito
rialità e alla loro applicazione alle famiglie omogenitoriali. Si 
tratta di un ambito caratterizzato da un Importante inter
vento legislativo quale la Legge Cirinnà, n. 76 del 2016, 
che ha introdotto nell'ordinamento italiano le unioni civili tra 
persone dello stesso sesso; 

• Cambio della cultura aziendale: focalizzato sulla formazio
ne ed informazione del personale a tutti i livelli dell'organiz-



zazione per aumentare il livello di consapevolezza di ogni 
dipendente e superare i pregiudizi che spesso condiziona
no i comportamenti delle persone; 

• Transizione di genere: il tema ha impatti importanti in ambi
to aziendale sotto vari aspetti, dalla fase iniziale di ricerca 
dell'occupazione ai codici di abbigliamento, dall'accompa
gnamento gestionale nei confronti dei capi e dei dipendenti 
ai documenti identificativi durante il percorso di transizione, 
fino alle regole di utilizzo dei locali aziendali (ad es. spo
gliatoi e servizi igienici). Un'ulteriore area di esplorazione è 
rappresentata dagli eventuali interventi di supporto che il 
Fondo Sanitario Integrativo può mettere a disposizione per 
accompagnare il processo di transizione; 

• Policy LGBTQI+: redazione di una policy aziendale che 
integri i principi, i valori e le regole che l'Azienda intende 
darsi rispetto alle norme di comportamento ed ai processi 
organizzativi interni, facendo una sintesi strutturata anche 
rispetto ai risultati che emergono dagli altri tavoli di lavoro, 

Poste Italiane promuove i valori di diversità e inclusione anche 
nell'ambito degli organi di Amministrazione, motivo per cui 
il Gruppo si è dotato di una "Politica in materia di Diversità 
degli organi di Amministrazione e Controllo", che costituisce il 
documento con cui l'Azienda dichiara la sua responsabilità ad 
adottare una prospettiva di tale valore. 

La Politica stabilisce i criteri per una composizione qua
li-quantitativa del Consiglio di Amministrazione funzionale ad 
un efficace assolvimento dei compiti e delle responsabilità ad 
esso affidati, attraverso la presenza di individui che assicurino 
un sufficiente grado di diversità di prospettive e competen
ze, che sono cruciali per una buona comprensione degli affari 
attuali, dei rischi e delle opportunità legate allo svolgimento 
dell'attività aziendale nel lungo termine. 

44,4% 
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del CdA della Capogruppo 
è composto da donne 

La Politica definisce i criteri per selezionare i membri del 
Consiglio di Amministrazione in modo funzionale alle loro 
responsabilità e compiti, nonché garantire la presenza di 
persone con prospettive e competenze diverse, in grado 
di gestire i rischi e le opportunità legate all'attività aziendale 
a lungo termine. Attraverso la Politica, il Gruppo è in grado 
di assicurare una composizione qualitativa del Consiglio di 
Amministrazione ottimale per lo svolgimento delle sue funzio
ni in modo efficace. Nella definizione di tali criteri, il Consiglio 
di Amministrazione ha considerato vari fattori, quali la natura 
e la complessità dell'attività aziendale, il contesto sociale e 
ambientale in cui la Società opera, l'esperienza maturata dal 
Consiglio medesimo con riguardo alle attività e alle modalità 
di funzionamento del Consiglio e dei Comitati endo-consiliari, 
nonché le risultanze dei processi di auto-valutazione condotti 
negli ultimi anni. 

Infine, pur rispettando I requisiti di professionalità, onorabi
.lità e indipendenza, nonché le situazioni di incompatibilità 
e/o decadenza previsti dalla legge, dalle disposizioni regola
mentari e dallo Statuto sociale, la Politica tiene conto anche 
dell'età e dell'anzianità di carica, del genere, della provenienza 
geografica e delle esperienze internazionali. Inoltre, la Politica 
raccomanda specifiche competenze professionali nelle aree 
finanziaria o di politica contributiva, contabile e di gestione 
dei rischi, oltre a una conoscenza adeguata del settore in cui 
opera l'Azienda per valutare i rischi connessi. 

l'Azienda ha awiato una collaborazione con "Parks- Liberi e uguali", un'associazione senza scopo 
di lucro i cui soci sono esclusivamente datori di lavoro, che ha l'obiettivo di aiutare aziende, enti e 
istituzioni socie a comprendere le potenzialità di business legate allo sviluppo di strategie e buone 
pratiche rispettose della diversità, al fine di creare ambienti di lavoro inclusivi e rispettosi di tutti i 
dipendenti, e in particolare di quelli appartenenti alla comunità LGBTQIA+. 

Parks
Liberi e Uguali 

Identità di genere 
e convivenza delle 

differenze Poste Italiane promuove politiche di inclusione a tutela della diversità, e la collaborazione con Parks 
permette di rafforzare ulteriormente questo percorso. Sono state attuate iniziative di sensibilizzazio
ne per valorizzare la ricchezza della pluralità, accompagnamento nei casi dl transizione di genere, 
consulenza nella definizione dì programmi formativi e di comunicazione e integrazione evolutiva nei 
processi e nelle relazioni di lavoro. 

La collaborazione ha quindi l'obiettivo di rafforzare il posizionamento culturale dell'Azienda nel suo 
percorso di diversity management. 

ln questo contesto, Poste Italiane ha intrapreso una serie di iniziative per promuovere un ambiente 
di lavoro inclusivo e attento alle necessità delle persone in base alle loro diverse identità. Tra queste 
iniziative, si segnala la realizzazione di una puntata del'podcast aziendale "In altre parole", disponibile 
sulla intranet aziendale e sull'app NoidiPoste, in cui l'Azienda sottolinea l'Importanza di creare un 
ambiente di lavoro inclusivo che tenga conto delle diverse identità delle persone e delle loro esigen
ze. La sensazione di sentirsi accolti ed inclusi ha un impatto significativo sulla capacità di relazionarsi 
e di lavorare in modo efficace, fattori cruciali per un'organizzazione che si preoccupa del benessere 
delle persone sia come individui che come comunità. 
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46% 
dell'incidenza femminile 
tra quadri e dirigenti nel 2022 

Il Consiglio di Amministrazione, grazie all'assistenza di una 
società esterna specializzata nel settore, effettua annualmen
te la Board Review, un'autovalutazione In linea con una pro-

cedura che prevede la conduzione di interviste, awalendosi 
anche di specifici questionari, con ciascun amministratore, 
sindaco e con il Segretario del Consiglio di Amministrazione. 

Il rapporto finale redatto dalla società incaricata viene esami
nato e condiviso con il Consiglio di Amministrazione nella sua 
collegialità. Dalla Board Review effettuata nel 2022, è emerso 
che il profilo qualitativo dell'organo amministrativo in termini di 
competenze, professionalità, esperienze e diversità, declinata 
nelle varie accezioni, risulta appropriato. 

La strategia D&I 
di Poste Italiane 
"Il potenziale 
nascosto 
dell'inclusione" 

Poste Italiane è stata citata tra i "casi di ispirazione" all'interno del report della ricerca intitolata 
"Il potenziale nascosto dell'inclusione'', condotta da Lunquist. 

Lundqu1st. 

La ricerca è stata promossa con !'obiettivo di creare uno spazio di dialogo e confronto pragma
tico per costruire percorsi di·trasformazione in tema di Diversità e Inclusione, pertanto il Gruppo 
Poste ltà.liane è stato preso come esempio positivo per aver adottato una strategia basata su 
obiettivi e misurabilità degli stessi, con la seguente motivazione: "Poste Italiane, attraverso 21 
obiettivi fissati nel 2021 e il cui raggiungimento è previsto nel 2024, mostra che cosa vogliano 
raggiungere e quando. Un obiettivo ben fissato è a metà strada raggiunto," 

Pari opportunità DNF 

nei percorsi di carriera 
La gestione delle Risorse Umane rappresenta una priorità 
per l'Azienda, che si impegna a garantire il rispetto delle pari 
opportunità riconoscendo il valore di ogni individuo, nonché 
a ridurre situazioni di fragilità individuale. Infatti, così come 
disciplinato all'interno del Codice Etico, il Gruppo promuove 
una gestione e una crescita equa del potenziale intellettuale, 
in linea con i criteri di merito e i risultati conseguiti, garanten
do parità di trattamento e condannando qualsiasi forma di 
discriminazione. In conformità a questo principio, la selezio
ne della popolazione aziendale si basa sulle competenze e le 
professionalità individuali, in linea con le esigenze del Gruppo. 
Il processo di selezione awiene indipendentemente da età, 
genere, orientamento sessuale, disabilità, etnia, nazionalità, 
opinioni politiche e credenze religiose, che non costituiscono 
criterio di valutazione, in armonia con il principio di imparzialità 
espresso dal Gruppo. 

Lo sviluppo e la valorizzazione delle competenze distintive 
delle persone, in ogni loro forma e manifestazione, a tutti 
i livelli dell'organizzazione, costituiscono fattori chiave per 
sostenere la crescita del business di Gruppo. Poste Italiane 
adotta un approccio volto al più ampio coinvolgimento 
dei dipendenti, valorizzandone le competenze lungo tutta 
la catena del valore, in modo tale da acquisire un vantag
gio competitivo sul mercato e di generare valore sociale 
condiviso. 
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PRINCIPALI CAPITALI COLLEGATI 

Mantenendo un costante dialogo con i propri dipendenti e 
arginando ogni forma di discriminazione, Poste Italiane è in 
grado di favorire il benessere di ciascun individuo in Azienda 

In linea con gli anni precedenti, Poste Italiane sostiene la 
"Carta per le Pari Opportunità e l'Uguaglianza sul Lavoro", 
una dichiarazione di intenti sottoscritta volontariamente da 
imprese di varie dimensioni con l'obiettivo di promuovere 
una cultura aziendale e politiche di risorse umane inclusive e 
prive di discriminazioni e pregiudizi. Sostenendo tale dichia
razione, il Gruppo rafforza il suo impegno nella valorizzazione 
dell'individualità e della diversità delle persone in Azienda. La 
Carta promuove infatti principi destinati a favorire la creazione 
di un ambiente lavorativo che rifletta i valori dell'inclusione e 
del pluralismo, offrendo pari opportunità a tutte le persone e 
valorizzando le competenze individuali. Incentivare e svilup
pare una cultura d'impresa fondata sul rispetto e sulla valo
rizzazione della diversità costituisce altresl il presupposto per 
poter sviluppare dei sistemi retributivi funzionali a valorizzare 
le competenze di ciascuno, che possano garantire prestazioni 
lavorative ottimali contribuendo così alla creazione di valore 
condiviso durevole nel tempo. 



Poste Italiane continua a implementare quanto stabilito nel 
Protocollo d'Intesa con il Ministero delle Pari Opportunità, in 
linea con l'impegno profuso per valorizzare la diversità e per 
creare un'azione congiunta ed efficace nella comunicazione, 
sensibilizzazione e diffusione delle seguenti tematiche: 

• promuovere iniziative volte alla tutela e piena affermazione 
dei Diritti Umani, nonché alla prevenzione e al contrasto di 
ogni forma di sfruttamento degli esseri umani e della tratta 
delle persone; 

• promuovere la completa attuazione delle politiche in mate-
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ria di pari opportunità tra uomo e donna, con particolare 
riferimento alle materie della conciliazione dei tempi di vita 
e di lavoro e delle carriere; 

• prevenire e contrastare il fenomeno della violenza sessuale 
e di genere, lo stafking e ogni altra forma di violenza e di 
maltrattamento a danno di donne e minori; 

• prevenire e rimuovere tutte le forme di discriminazione per 
cause direttamente o indirettamente fondate su etnia, reli
gione, convinzioni personali, età, orientamento sessuale o 
identità di genere. 

Supporto alla maternità e alla paternità 
In linea con gli anni precedenti, è proseguita anche nel 2022 
l'iniziativa Lifeed, lanciata nel 2015 con il nome di "MAAM", 
"Maternity As A Master'', che sostiene la conciliazione familia
re, con un focus particolare sulla partecipazione delle donne al 
mondo del lavoro. Il programma, fruibile in modalità digitale, è 
finalizzato a potenziare le capacità legate all'esperienza geni
toriale, che risultano particolarmente utili anche al momento 
del rientro al lavoro, al fine di acquisire maggiore consapevo
lezza dei cambiamenti e delle competenze acquisite tramite 
l'esperienza di cura di un figlio. 

L'iscrizione è rivolta sia a donne in maternità che ai neogeni
tori di bambini da O a 3 anni, nonché ai manager coinvolti dal 
proprio collaboratore, e da quest'anno anche ai genitori di figli 
fino ai 18 anni. Nel corso del 2022, il programma ha registra
to la partecipazione di circa 900 utenti, i quali hanno avuto 
l'opportunità di valorizzare le competenze acquisite durante 
l'esperienza genitoriale. 

L'.iniziativa è inoltre sostenuta da una community online che 
permette a madri e padri di confrontarsi sulla genitorialità e sul 
percorso intrapreso, integrando le diverse esperienze all'inter
no di un network di partecipanti provenienti da varie aziende, 
condividendo il proprio processo di apprendimento, allena
mento e sviluppo delle competenze in un ambiente protetto 
e stimolante. 

Inoltre, nel corso del 2022, è stata attivata un'edizione pilo
ta del programma MuftiMe®Finder, un nuovo strumento 
offerto da Lifeed in collaborazione con la Kef/ogg Schoo/ 
of Management della Northwestern University di Chicago. 
Questo programma consente di esplorare e scoprire le pro
prie competenze e i propri ruoli in diverse esperienze di vita, 
sia personali che professionali. L'.iniziativa ha coinvolto oltre 
350 dipendenti e si è estesa non solo ai genitori, ma anche a 
tutte le persone interessate a migliorare la propria consapevo
lezza e a sviluppare le proprie capacità di crescita personale e 
professionale. Il programma si propone infatti di aumentare la 
consapevolezza dei ruoli ricoperti nelle diverse esperienze di 
vita, valorizzando le competenze acquisite come occasioni dl 
crescita personale, anche nel contesto lavorativo. 

Il Gruppo riconosce l'importanza della genitorialità anche 
per gli uomini, consapevole del fatto che essa rappresenta 
un'opportunità significativa per migliorare competenze quali 
l'empatia, l'ascolto, la comprensione degli altri, la pazienza e 
la comunicazione, e offre gratuitamente e in via sistematica 

~900 
dipendenti hanno partecipato al 
progetto Lifeed nel 2022 

seminari di sostegno alla genitorialità rivolti a tutto il personale 
su tematiche di prevenzione pediatrica e di supporto genito
riale nel percorso evolutivo e relazionale con i figli. 

Nel corso del 2022 è stata inoltre approvata una Po/icy di 
Sostegno della Genitorialità Attiva, con l'obiettivo di creare un 
programma personalizzato di accompagnamento in base al 
profilo professionale e alle esigenze personali dei dipendenti, 
nonché racchiudere i programmi e le norme aziendali a soste
gno del personale con figli. 

Mediante la Poficy di Sostegno della Genitorialità Attiva, in 
linea con gli obiettivi ESG, Poste Italiane rafforza il suo impe
gno volto a valorizzare l'equilibrio di genere e a superare ste
reotipi, discriminazioni e pregiudizi nei luoghi di lavoro, per 
favorire condizioni, misure e percorsi finalizzati al benessere 
individuale e organizzativo delle persone, ponendo l'attenzio
ne ai percorsi di supporto del ruolo genitoriale, alle azioni per 
sostenere la condizione femminile. 

Tale programma si compone di percorsi di sviluppo pre e 
post assenza dal lavoro, l'utilizzo di piattaforme per migliora
re le soft skil/ acquisite attraverso Il ruolo genitoriale, nonché 
la possibilità di partecipare a programmi di aggiornamento e 
di coaching per facilitare, se necessario, il rientro al lavoro. In 
questo modo, il Gruppo ha introdotto processi gestionali e di 
cura che offrono una risposta concreta ai dipendenti, poten
ziando le politiche inclusive e rappresentando un investi
mento per il futuro cieli' Azienda e delle famiglie. L'.attenzione 
viene indirizzata anche al ruolo dei padri e alla condivisione 
dei carichi di cura per un potenziamento dei meccanismi 

di conciliazione tra vita privata e lavoro e di misure capaci~. 
di promuovere contesti culturalmente pronti ad accogliere 
queste esigenze. r 
Tali iniziative sono guidate da modaJità e prospettive iù i 
innovative, che mirano a migliorare la qualità della vita e - ·. 
denti e a promuovere un ambiente di lavoro sostenibile o. 
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All'interno delle azioni previste dalla Politica di Sostegno della 
Genitorialità Attiva si inserisce anche l'awio del progetto deno
minato "Mums At Work'' che si propone di offrire programmi di 
coaching aziendale mirati a sostenere le donne in fase di rien
tro dal congedo per maternità, al fine di agevolare il raggiungi
mento di un equilibrio tra vita privata e professionale. In parti
colare, le neomamme sono supportate per circa quattro mesi 
da coach interni all'Azienda che aiutano le dipendenti a rime!· 
tare a fuoco i propri obiettivi e a conciliare le nuove esigenze 
familiari e il ritorno alle proprie mansioni in azienda. l'Azienda, 

Sviluppo leadership femminile 
l'identità aziendale di Poste Italiane è da sempre caratterizza
ta da una forte presenza femminile e da un ambiente di lavoro 
libero da ogni forma di discriminazione e pregiudizio affinché 
ciascuno possa esprimersi al meglio, secondo gli obiettivi . 
condivisi nella Politica di Diversità e Inclusione. 

Nell'ambito del sostegno alla parità di genere, sono state 
promosse numerose iniziative, a partire dalla partnership con 
"Valore D", fino all'adesione al percorso di riconoscimen
to della certificazione Equa/ Sa/ary e alla valorizzazione delle 
competenze STEM, attraverso l'inserimento di giovani donne 
con questo percorso di studi. Tali iniziative rappresentano 
un capitolo importante del Piano di Diversity & lnc/usion, che 
prevede anche il rafforzamento dei sistemi gestionali per la 
progressione di carriera nella copertura delle posizioni di mid
dle management, Il potenziamento dei meccanismi di work /ife 
adjustment in termini di condivisione delle responsabilità fami
liari e la rimozione dei potenziali ostacoli alla parità di genere, 
ivi inclusi quelli connessi all'orientamento sessuale e alla vio
lenza di genere. L'adesione al percorso per la certificazione 
Equal Salary ha permesso all'Azienda di verificare l'equità 
retributiva tra donna e uomo all'interno della sua organizza-

Alleanza fra le generazioni 
l'Azienda supporta progetti di orientamento scolastico e 
professionale, riconoscendo la responsabilità delle impre
se socialmente responsabili di promuovere la crescita delle 
nuove generazioni e di collaborare con il sistema scolastico e 
le famiglie. Per tale motivo, Poste Italiane ha collaborato con 
Consel-Consorzio Elis, per partecipare al progetto biennale 
"School4Life 2.0", volto a favorire una connessione strutturata 
tra scuola e impresa e per prevenire i fenomeni di abbandono 
scolastico. 

Poste Italiane ha inoltre attuato programmi per rafforzare 
l'alleanza tra il mondo aziendale e quello scolastico, con ini
ziative di orientamento e di dialogo tra generazioni. Questi 
programmi hanno offerto l'opportunità di collaborazione tra 
senior e studenti, al fine di superare le barriere verticali e favo-
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oltre a garantire la fruizione dei riposi per allattamento in coe
renza con la normativa vigente, riconosce alle lavoratrici madri 
la possibilità di essere assegnate durante il primo anno di età 
del figlio nel comune di abituale dimora o in un comune limi
trofo, purché all'interno della propria Macro Area territoriale di 
appartenenza, ferme restando le proprie mansioni. Inoltre, con 
riferimento alle mansioni remotizzabili, dal 2022 è stata inlro· 
dotta la possibilità di incrementare il numero di giorni in cui la 
prestazione lavorativa può essere svolta in smart working, per 
i genitori di figli di età inferiore a 3 anni. 

zione, arricchendo ì processi di innovazione, migliorando la 
reputazione e l'immagine dell'Azienda e offrendo la massima 
trasparenza rispetto all'impegno continuo di Poste Italiane sui 
temi di gender equality. 

La gestione consapevole delle diversità in chiave inclusiva, 
oltre a creare valore sociale condiviso, determina un vantaggio 
competitivo per l'intero Gruppo Poste Italiane, ed è funzionale 
alla promozione dell'engagement delle persone rispetto agli 
obiettivi aziendali. A conferma di ciò, si inseriscono i numerosi 
riconoscimenti ottenuti da Poste Italiane, tra cui la leadership 
globale nell'uguaglianza di genere secondo il Gender-Equality 
lndex di Bloomberg e l'ingresso nella classifica globale Top 
100 sulla parità di genere stilata da Equileap. 

I riconoscimenti ottenuti da Poste Italiane per le politiche di 
attenzione alla diversità di genere dimostrano il radicamento 
di questi valori nella cultura aziendale e la condivisione del 
percorso ad ogni livello di responsabilità, elevando ulterior
mente la reputazione del Gruppo sui mercati e tra la comu
nità finanziaria. 

rire lo scambio di esperienze per supportare l'inclusione e 
l'emp/oyability. 

Raie model, mentore in futuro anche maestri di mestiere sono 
i ruoli che gli esperti aziendali individuati svolgono per ispira
re i giovani e orientarli alle scelte di studio e lavoro, favorire 
l'espressione del loro pensiero critico, trasferire competenze 
legate a mestieri e awicinarli al mondo del lavoro, comples
so e in continuo divenire. Infatti, Poste Italiane ha proseguito 
la collaborazione con "Valore D" per la realizzazione di pro
grammi di orientamento finalizzati ad incoraggiare ragazze e 
ragazzi in età scolare a seguire le proprie aspirazioni, liberi 
da condizionamenti di genere, attraverso il dialogo con Rote 
model interni, per incidere attivamente su stereotipi comuni 
che accqmpagnano le giovani generazioni. 



Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

Poste Italiane, nell'ambito delle azioni a sostegno dello scambio intergenerazionale all'interno 
dell'organizzazione, ha promosso la survey "Generazioni Connesse", iniziativa in continuità con Il 
progetto "FishBowl generation", che ha l'obiettivo di focalizzare linguaggi, stili di lavoro e fabbisogni 
delle principali generazioni presenti In Azienda per identificare e valorizzare azioni condivise in grado 
di stimolare l'alleanza generazionale. 

L'indagine ha analizzato, tra i vari aspetti, la frequenza e la qualità delle relazioni tra dipendenti di 
diverse generazioni e ha raccolto feedback e suggerimenti per migliorare la collaborazione tra di loro. 
Numerosi dipendenti con una vasta gam·ma di competenze, tra cui sportellisti, addetti alla consegna 
e membri dello staff, hanno partecipato all'Indagine. I risultati hanno mostrato che la maggior parte 
dei partecipanti ha regolarmente l'opportunità di lavorare con persone appartenenti a diverse gene
razioni e ritiene che le differenze generazionali rappresentino un valore aggiunto. 

La ricerca ha fornito inoltre rilevanti spunti per sviluppare ulteriori iniziative per favorire il dialogo e lo 
scambio tra le generazioni nelle relazioni di lavoro, come Il progetto sperimentale "Il valore dall'espe
rienza", un }ab training tra coppie di dipendenti di diverse generazioni per confrontarsi su tecniche, 
approcci e competenze agite. 

Valorizzazione del personale con disabilità 

Generazioni 
connesse 

Valorizzare la 
collaborazione 

intergenerazionale 

Coerentemente con l'obiettivo di valorizzare la diversità e l'inclu
sione sociale, continua in Poste Italiane il Progetto LIS in alcu
ni Uffici Postali sul tenitorio nazionale. Tale progetto si propone 
di istituire uno sportello che offra servizi nella lingua dei segni ai 
clienti con disabilità uditiva. Il cliente viene assistito da personale 
in grado di esprimersi nella lingua dei segni italiana per le normali 
attività di sportello, quali il pagamento bollettini e l'invio di coni
spondenza e pacchi. Attualmente, l'iniziativa coinvolge 1 O Uffici 
Postali per un totale di 11 risorse nelle sei Macro Aree Tenitoriali. A 
settembre 2022, in occasione della Giornata Internazionale della 
Lingue dei Segni, Poste Italiane ha trasmesso il webinar "Cit1adini 

digitali" che ha illustrato gli elementi essenziali a cui prestare atten
zione nel navigare in rete, fornendo anche spunti di riflessione per 
incrementare la propria consapevolezza digitale. Il percorso webi
nar si va ad affiancare ai contenuti multimediali disponibili sul sito 
di Poste Italiane, realizzati per incontrare le diverse esigenze degli 
utenti in termini di accessibilità e modalità comunicative. Sono 
stati infatti realizzati strumenti con caratteristiche prevalente
mente visuali come infografiche e video-pillole, elementi narrativi 
ludico-educativi come nel caso dei giochi interattivi. Tali iniziative 
si collocano nell'ampio programma di Poste Italiane che mire a 
offrire servizi e strumenti accessibili a tutti gli utenti. 

Sostegno alle fragilità 
Nel 2022 è proseguito l'impegno di Poste Italiane riguardo l'ini
ziativa di caring "Noi Siamo Qui", volta a supportare i lavoratori 
con fragilità per gravi patologie o malattie croniche con azioni 
di ascolto dedicate, interventi di flessibilità lavorativa e attivazio
ne di percorsi di business coaching di approccio inclusivo per 
accompagnare un efficace reinserimento al lavoro. !:obiettivo è 
quello di offrire, tra le varie misure, un percorso di ascolto per 

individuare le principali implicazioni di natura culturale, organiz
zativa e gestionale legate alle condizioni di fragilità e diffonde
re, al tempo stesso, una sensibilità crescente e una vicinanza 
aziendale sul tema. Tra i nuovi servizi awiati per il target del pro
getto è staia introdotta, in collaborazione con il Centro Medico 
aziendale, anche la possibilità di richiedere una second opinion 
per patologie oncologiche e cardiovascolari. 

Nel mese di dicembre, Poste Italiane ha organizzato il primo evento Diversity Day "Poste Plurale 
Universale", L'obiettivo dell'evento è stato quello di condividere un momento di attenzione trasver
sale sul percorso inClusivo intrapreso dall'Azienda, in l)nea con gli obiettivi del Piano Strategico del 
Gruppo e i pilastri della Strategia di Sostenibilità. 

Durante l'evento, si sono alternati ospiti esterni e dipendenti che hanno fornito testimonianze riguar
do alle quattro dimensioni della Diversity & lnclusion: Genere, Generazioni, Vulnerabilità ed lntercul
turalità, offrendo una esperienza immersiva nella diversità. 

L'evento è stato reso accessibile all'intera popolazione aziendale attraverso la modalità streaming, 
accessibile anche grazie alla presenza di interpreti US. 

Inoltre, in occasione dell'evento è stato realizzato un percorso per sensibilizzare le famiglie sull'inclu
sione digitale e sui rischi legati alla costruzione di un'Identità digitale. 

È stato anche somministrato al dipendenti che hanno partecipato all'evento aziendale un questiona
rio di feedback in forma anonima per raccogllere spunti e riflessioni migliorative. I dipendenti hanno 
condiviso le proprie esperienze con autenticità, generosità e coraggio per aiutare altri partecipanti a 
conoscere le azioni messe in atto da Poste Italiane, Numerosi I feedback positivi ricevuti, che hanno 
sottolineato l'apprezzamento dell'iniziativa e il valore del percorso di inclusi~ne. 
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Inoltre, per garantire il reimpiego dei "lavoratori in condizio
ne di fragilità" che non hanno potuto effettuare attività presso 
le sedi aziendali in relazione all'emergenza sanitaria, Poste 
Italiane ha proseguito il programma di lnsourcing e Reimpiego, 
awiato nel 2021. 

Al fine di promuovere il benessere psicologico dei propri 
dipendenti, nel 2022 è stato messo a punto un nuovo pro
getto che partirà nei primi mesi dell'anno 2023 uno «Sportello 
d'ascolto, orientamento e sostegno» che, tra i servizi previ
sti, contempla anche l'accesso ad una piattaforma dedicata 
per supportare il benessere mentale delle persone e offrire 
una risposta concreta a sfide, cambiamenti e situazioni di 
vulnerabilità che possono intervenire nella vita quotidiana. La 
piattaforma consentirà di accedere ad una rete di psicologi 
e psicoterapeuti selezionati per intraprendere un percorso di 
accompagnamento, e renderà disponibili diversi contenuti 
accessibili, come vari test scientifici per l'autovalutazione dello 
stato di benessere globale. 

Al fine di diffondere e garantire una comunicazione fluida ed 
efficace con il personale con disabilità uditiva sul versante 
dell'accessibilità nei contesti di lavoro, Poste Italiane conti
nua a garantire la sottotitollazione di tutti i video presenti nella 
intranet aziendale e lo sviluppo di ausili accessibili per miglio
rare la fruizione delle iniziative formative e dei contributi intra
net. A tal proposito, è stato creato un vademecum informativo 
di regole generali che mira a facilitare la comprensione delle 
disposizioni normative in vigore negli ambienti lavorativi, 

Anche nel 2022 Poste Italiane ha promosso, per la decima 
edizione, l'iniziativa dedicata a figli e fratelli con disabilità dei 
dipendenti, che prevede due periodi di vacanza estivi della 
durata di quindici giorni ciascuno. Grazie a questa iniziativa, 
circa 40 ragazzi e ragazze hanno avuto l'opportunità di tra
scorrere momenti di intrattenimento e di ricevere assisten
za individuale da parte di operatori dedicati, favorendo così 
un'esperienza di socializzazione e di piena integrazione, oltre 
a consentire alle famiglie di beneficiare di un sollievo nelle esi
genze quotidiane di cura. 

Per il terzo anno consecutivo, Poste Italiane ha, inoltre, par
tecipato alla "4Weeks4/nclusion", il più grande evento inte
raziendale realizzato in Italia sulla diversità e l'inclusione. Nel 
corso di 4 settimane l'evento ha visto coinvolti oltre 300 par
tner fra imprese, università, associazioni ed enti no profit che 
hanno condiviso eventi, in presenza e digitali, realizzando 
momenti aperti al pubblico e migliaia di interazioni socia/. 
Attraverso l'iniziativa, l'Azienda ha realizzato un suo evento in 
occasione della "Giornata contro la Violenza sulle Donne" del 
25 novembre, dal titolo "Il volontariato d'impresa a sostegno 
delle donne vittime di violenza", per testimoniare la continu
ità del proprio impegno in tale ambito. Tale iniziativa è stata 
seguita con un piano editoriale mirato sull'intranet aziendale 
NoidiPoste. Inoltre, l'Azienda già sottoscrittrice della Carta 
per le Pari Opportunità, ha aderito al "Mese Europeo della 
diversità", un'iniziativa della durata di trenta giorni promos
sa dalla Commissione europea che mira a sensibilizzare sul 
tema dell'importanza della diversità e dell'inclusione nei con
testi di lavoro. !..'.Azienda ha partecipato al progetto realiz
zando un video interaziendale con testimonianze di persone 
di diverse culture e ha coinvolto l'intera community aziendale 
nell'iniziativa "Let's Movie", attraverso la quale i dipendenti 
hanno potuto condividere le proprie preferenze in ambito di 
diversità e inclusione, suggerendo film e serie tv su storie di 
inclusione e di rispetto delle diversità per costruire una lista 
virtuale commentata e condivisa. 

Nell'ambito della promozione della diversità e dell'inclusio
ne, Poste Italiane ha ulteriormente intensificato le attività 
di sensibilizzazione culturale e di formazione anche attra
verso sei "Diversity lnnovation Meeting"'. con l'obiettivo di 
esplorare i principali aspetti della diversità, concentrandosi 
specificamente sui temi della parità di genere, dell'alleanza 
intergenerazionale, delle vulnerabilità; dell'interculturalità e 
del linguaggio inclusivo. Durante questi incontri sono stati 
invitati start-up, enti del Terzo Settore e istituzioni che hanno 
condiviso le loro esperienze e le loro conoscenze sulla pro
mozione dell'inclusione. A seguire dei loro interventi, i par
tecipanti divisi in gruppi di lavoro hanno discusso insieme 
co-generando idee da implementare nella nostra realtà spe
cifica. L:iniziativa ha raccolto il riscontro positivo dai parteci
panti per la effettiva interattività e l'alto livello di ispirazionalità 
dei testimonial. 

Il sostegno di 
Poste Italiane 
alla colletta 
alimentare 

Tra le Iniziative di solidarietà tenutesi durante il corso del 2022 che hanno visto la partecipazione di 
Poste Italiane, si inserisce la ventiseiesima edizione della Giornata Nazionale della Colletta Alimen
tare, l'iniziativa organizzata da Banco Alimentare Onlus che permette di donare parte della propria 
spesa a chi ne ha bisogno. 

Insieme nella 
26° edizione 
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Il Gruppo ha messo a disposizione oltre 150 mezzi azlendali per il trasporto dei generi alimentari do
nati e I dlpenden1i hanno risposto positivamente alla giornata di solidarietà, partecipando sia come 
autisti, che come volontari nei supermercati. ln una sola giornata sono state raccolte 6.700 tonnel
late di alimenti In 11. 600 punti vendita, un segnale di fiducia che testimonia la valenza dell'iniziativa 
solidale come aiuto concreto alle fasce più deboli della popolazione. 



Nel mese di dicembre sono state rilasciate, inoltre, le prime 
funzionalità di un cruscotto di monitoraggio di KPI della 
Diversity & lnc/usion che, sulla base dei processi tipici della 
funzione Risorse Umane, analizza, per funzione organizzativa 
e territorio, l'andamento delle principali variabili sulle quattro 
dimensioni della Diversità: genere, generazioni, disabilità/ 
vulnerabilità e interculturalità. Il cruscotto consentirà di tene
re sotto controllo il movimento sulle quattro dimensioni ed 
intervenire tempestivamente in caso di obiettivi non in linea e 
su situazioni di criticità. Sarà un utile strumento per accom
pagnare una costante e diffusa sensibilizzazione sui processi 
che impattano sulle dimensioni della Diversity & lnc/usion. 
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Inoltre, a sostegno dell'attenzione al progetto Volontariato 
d'Impresa è stato realizzato un evento ispirazionale in strea
ming, esteso a tutta la popolazione aziendale, con lo scopo 
di riflettere, attraverso testimonianze esterne ed interne, 
sul significato ed il valore del ruolo di volontario in ambito 
sociale ed in Azienda. L'evento ha rappresentato l'occasio
ne per I colleghi per approfondire l'attività del Volontariato 
d'Impresa e le sue prospettive evolutive, con la possibilità 
per ciascuno di contribuire con la propria partecipazione ai 
nuovi obiettivi sociali che nascono e si muovono anche nei 
luoghi e nelle relazioni di lavoro in un'ottica di we/fare sociale 
e comunitario. 
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7 .12 Valore al territorio 

VALORE AL TERRITORIO PER NOI: 
inquadra il OR code e guarda li video. 

PRINCIPALI CAPITALI COLLEGATI 

STATO 
ATTUAZIONE 

PRINCIPALI 
CAPITALI OBIETTIVI INDICATORE (K'PI) TARGET BASELINE 2022 

Progetto Polis • Creazione di •Sporte Hl unici» • 2026 2022 •NEW 
per 6.933 Uffici Postali ubicati 
ne\ piccoli Comuni 

• Realizzazione di una rete 
nazionale formala da 250 spazi 
per Il co-worldng 

Aumentare l'lnclusivltà e la • N° di evenll percorso "Base" • 134 entro il 2022 2021 • Circa 
sostenibllltà delle attività • N° di convegni web percorso • 9 entro il 2022 70.000 
di Educazione Finanziaria ''Tematico" partecipanti 
attraverso la realizzazione di un 1-artlcolato Piano Eventi "Edufln" 

Incrementare le conoscenze • N° di sessioni webinar • 6 entro il 2022 2021 •6 
delle persone rispetto al nuovi realizzale In ambito nuovi • 6 entro 112022 •6 
modelll di recapito e logistica e modelli é1 recapito e loglslica 1-alle tematiche digitali attraverso con traduttore In lingua del 

webfnar dedicati alle slngole 
segnl e sottotitoli 

• N°dì sessioni weblnar real\zzate 
Macro Aree e frulblll anche dalle In ambllo digitai con traduttore 
persone affette da dlsabllità In lingua del segni e sottotitoli 

lii dell'Udlto 

Mantenimento della • % del consu!enli finanziari • 100% enlro il Ogni NEW 
certificazione del servizio di certificali ISO 22222 2023 anno 1-consulenza finanziaria e delle 
competenze delle persone che 
agiscono secondo lo standard Il ISO 22222 

Aumentare il sostegno del • % di lnveslimenti "benessere e • + 10% entro Il 2019 • +55% 

• Gruppo a Iniziative rientranti inclusione sociale• 2022 111111 nella categoria "benessere e 
lncluslone sociale~ 

Il Rafforzare l'Intervento del • % di lerrttorl coperti da • + 10% enlro il 2021 •+29% 
Gruppo a sostegno dal territorio, Iniziative per la promozione 2022 1-• attraverso iniziative mirate alla del settori relativi alla Cultura 

promozione del settori relativi e all'Arte 

ella Cultura e all'Arte, per I quall 

Il Il perdurare della pandemia e le 
restrizioni sanitarie hanno inciso 
ln maniera più grave . 

Rafforzare la presenza di Poste • % di incremento del numero •+10%entroll 2022 NEW 
Italiane sul territorio, con del Comuni italiani coinvolti da 2023 
Iniziative ed Interventi a beneficio Iniziative sostenute da Poste a di aree terr\toriall sempre più Italiane 

ampie e caplllari 

Supportare l'implementazione • N° pillole formative per tutta la • 1 entro Il 2022 2022 NEW 
del Progetto Polis attraverso la popolazione • 3 entro li 2022 
reallzzazlone di attività formative • N° corsi specialistici destinati 

specifiche alla popo!az10ne degli UP 
interessali dal progetto 

Incrementare la conoscenze • 1 piano ediloria~ d3d'cato • 1 entro il 2023 2022 NEW 
del temi legati all'educazlone ai \emi dell'educazlone 

finanziarla finanziaria e focus sul 
giovani Qiceal~ con lnlziative 
rivolte al llgli del dipendenti 
anche più plccoli 

Aumentare le conoscenze delle • N° eventi realizzati • 30 entro il 2024 2022 NEW 
persone rispetto all'attlvltà di 
Educazione Finanziaria 

Incrementare le conoscenze • N" evenli realizzatl • 30 entro il 2024 2022 NEW 
delle persone rispetto al nuovi • N° weblnar realizzati con • 6 entro il 2024 
modelll dl recapito e logistica e lraduttore In LIS e sottotilolall 

• 10 entro il 2024 
alle tematiche digitai! • N° videopodcast reallZZ8\l con 

traduttore In US e sottolltolatl 

IMIII Obiellivo raggiunto/Obiettivo raggi.mio e aggiornato 1- Obiettivo non raggiunto 1- Termine per Il raggiungimento del\'obletlivo non ancora.scaduto 
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Supporto allo sviluppo 
socio-economico del 
territorio 

DNF 

Attraverso l'implementazione di processi di modernizzazione 
e digitalizzazione volti all'incremento del benessere dei citta
dini e allo sviluppo socio-economico del territorio in cui opera, 
Poste Italiane pone particolare attenzione nei confronti delle 
comunità locali. Il Gruppo, impegnato quotidianamente nella 
promozione di iniziative di inclusione sociale organiche e dif
fuse, si pone l'obiettivo di generare un impatto positivo nel 
contesto in cui è presente e, facendo leva su un approccio 
inclusivo e di dialogo costante con i cittadini, le istituzioni e 
le associazioni del Terzo Settore - sia locali che nazionali - si 
impegna nel raggiungimento di tale obiettivo grazie alla capil
larità degli Uffici Postali e allo sviluppo di prodotti e servizi di 
alta qualità. Inoltre, seguendo un continuo processo di ascol
to e conciliazione dei legittimi interessi della comunità, l'Azien
da rivolge una maggiore attenzione nei confronti dei soggetti 
più vulnerabili, i quali sono ostacolati da particolari condizioni 
fisiche, psichiche, familiari, economiche, etniche o sociali. 

!..'.impegno di Poste Italiane è volto a generare un impatto po
sitivo sull'intero territorio nazionale, promuovendo un approc
cio inclusivo e di dialogo costante con i cittadini, per tutelarne 
il benessere e gli interessi in maniera organica e diffusa 

Al fine di contribuire allo sviluppo socio-economico del territo
rio in cui opera, Poste Italiane afferma il suo impegno nei con
fronti del territorio e della collettività all'interno della propria 
Politica sulle Iniziative per la Comunità. 

La Politica, che evidenzia l'attenzione di Poste Italiane verso 
le categorie di persone più vulnerabili e i bisogni della collet
tività, si colloca all'interno del più ampio quadro normativo 
già delineato da documenti quali: il Codice Etico, la Politica 
Integrata di Gruppo in termini di anticorruzione e la Politica in 
materia di Diritti Umani. La Politica descrive inoltre le principali 
aree oggetto di intervento da parte del Gruppo per la creazio
ne di valore condiviso nel lungo termine, che, coerentemente 
con quelle descritte nella Politica dei Diritti Umani, riguardano 
l'integrazione delle categorie più a rischio di esclusione attra
verso l'offerta di prodotti e servizi dedicati, cultura e istruzio
ne, sostenibilità economica e connessione sociale. Grazie alla 
collaborazione con le amministrazioni centrali e locali, il Terzo 
Settore e le Comunità, l'Azienda coinvolge i propri stakeho/
der mantenendo un dialogo continuo con essi, per soddisfare 
i bisogni delle categorie più svantaggiate. 

Poste Italiane contribuisce, inoltre, al raggiungimento dei 
seguenti Obiettivi di Sviluppo Sostenibile definiti all'interno 
dell'Agenda 2030 dell'Organizzazione delle Nazioni Unite: 
porre fine ad ogni forma di povertà (SDG 1 ); fornire un'edu
cazione di qualità, equa e inclusiva e opportunità di appren
dimento per tutti (SDG 4); incentivare una crescita economi
ca duratura, inclusiva e sostenibile, un'occupazione piena e 
produttiva ed un lavoro dignitoso per tutti (SDG 8); ridurre le 
disuguaglianze (SDG 1 O). 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

PRINCIPALI CAPITALI COLLEGATI 

Il Gruppo realizza gli investimenti a favore della comunità nel 
pieno rispetto dei principi di integrità e trasparenza, in linea 
con quanto disposto dal Codice Etico e in coerenza con i 
valori definiti all'interno delle linee guida del Gruppo. Le moda
lità con cui Poste Italiane eroga contributi a titolo di spon
sorizzazione ed erogazione liberale a favore di partner, enti, 
associazioni e istituzioni che operano sul territorio, è stabilita 
da una specifica procedura che ne disciplina i presidi orga
nizzativi. Come riportato all'interno della Politica Integrata, i 
contributi non devono essere oggetto di strumentalizzazione 
finalizzata a celare atti di corruzione o di qualsiasi altra con
dotta che non sia in linea con i principi del Gruppo. Per questo 
motivo, la valutazione relativa all'erogazione di tali contributi 
da parte dell'Azienda tiene conto della rilevanza delle inizia
tive, della notorietà del potenziale partner e dell'allineamento 
agli obiettivi aziendali e dei benefit attesi. !..'.Azienda, per assi
curare lo svolgimento delle attività e curare il monitoraggio 
delle iniziative di sponsorizzazione, si awale di uno specifi
co ufficio "Sponsorizzazioni e Product P/acement" in ambi
to Corporale Affairs/Coordinamento e Supporto Corporale 
Affairs e Sponsorizzazioni, con un nucleo di risorse dedica
te. Poste italiane si è altresi dotata di una specifica proce
dura "Sponsorizzazioni ed Erogazioni Liberali", che discipli
na puntualmente il processo di erogazione di contributi a 
favore di partner, enti, associazioni e istituzioni che operano 
sul territorio, definendo specifici presidi organizzativi volti ad 
evitare ogni possibile conflitto d'interesse. Tutte le richieste 
di sponsorizzazioni e donazioni sono valutate dal Comitato 
Sponsorizzazioni ed Erogazioni Liberali, che è presieduto da 
un Presidente esterno dotato di elevati requisiti di professio
nalità, onorabilità e indipendenza. 

Inoltre, al fine di procedere con l'erogazione del contributo, 
viene effettuata una valutazione circa la coerenza dell'iniziativa 
con il contenuto contrattuale, il regolare svolgimento delle atti
vità e la corretta esecuzione degli obblighi contrattuali. 

Nel corso del 2022, il Comitato Sponsorizzazioni ed Erogazioni 
liberali si è riunito 1 O volte, valutando un totale di 291 inizia
tive, di cui 120 hanno avuto un esito favorevole. Nella scelta 
delle iniziative da sostenere sono state privilegiate quelle con 
un rilevante impatto sociale, cercando di rafforzare la presen
za di Poste Italiane sul territorio, e in particolare nelle aree 
periferiche del Paese. Le iniziative sostenute da Poste Italiane, 
che hanno coinvolto l'intero territorio nazionale, sono state 
selezionate per perseguire due obiettivi principali: aumentare 
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il sostegno del Gruppo a iniziative rientranti nella categoria 
"benessere e inclusione sociale" e rafforzare l'intervento di 
Poste Italiane sul territorio attraverso iniziative mirate alla pro
mozione dei settori relativi alla Cultura e all'Arte sui quali -il 
perdurare della pandemia e le restrizioni sanitarie hanno inciso 
in maniera più grave. 

Al fine di individuare specifici KPI che misurino i benefici 
generati dalle iniziative sia per la comunità che per il busi
ness, Poste Italiane utilizza uno strumento di monitoraggio 
prendendo come riferimento lo standard di classificazione e 
misurazione proposto nel modello del London Benchmarking 
Group (LBG mode~, che stabilisce dei criteri specifici per 
gestire, misurare e rendicontare il coinvolgimento della 
comunità, secondo principi di trasparenza e partecipazione. 

A marzo 2022 è stata approvata la versione 8.0 della pro
cedura "Sponsorizzazioni ed Erogazioni Liberali", per tener 
conto delle modifiche intervenute nel processo di acquisi
zione tramite sito web e per la valutazione delle iniziative 
di sponsorizzazione secondo il modello SELECT, già revi
sionato nel 2021 allo scopo di irrobustirlo attraverso delle 
modalità di calcolo del valore mediatico più solide e una· 
standardizzazione delle valutazioni qualitative delle iniziati
ve. Con l'obiettivo di trasferire l'algoritmo e il database da 
Exce/ ad un software più performante, il modello si awale del 
tao/ SELECT 2.0, sviluppato nel 2021 con il supporto della 
Funzione Digitai Technology & Operations e integrato nei 
sistemi di Poste Italiane, ed alimentato con i dati quantitativi 
forniti dai potenziali partner sulla piattaforma web. Nel corso 
del 2022 è stato inoltre realizzato un form online per guidare 
gli Sponsee nel processo di invio della richiesta di sponsoriz-

zazione. La piattaforma ha l'obiettivo di garantire maggiore 
trasparenza e tracciabilità, strutturare e omogeneizzare le 
richieste di sponsorizzazione provenienti dal potenziali part
ner e rendere obbligatorie le informazioni quantitative dell'ini
ziativa, utili alla valorizzazione del modello SELECT. 

Per agevolare i cittadini delle Marche colpiti dal terremo
to del 2016/2017, Poste Italiane ha prorogato fino al 31 
dicembre 2022 la possibilità di usufruire gratuitamente del 
servizio "Seguimi". Ideato per agevolare i cittadini colpiti da 
eventi catastrofici, il servizio è dedicato a tutti coloro che 
non hanno ancora definito la propria situazione abitativa, e 
permette di ricevere automaticamente la posta dal vecchio 
al nuovo indirizzo con validità per la corrispondenza desti
nata sia in Italia che all'estero. Inoltre, nel mese di dicembre 
2022 Poste Italiane ha contribuito a supportare la comuni
tà residente nell'isola di Ischia, colpita dall'alluvione del 26 
novembre 2022, nel ritorno alla propria quotidianità La sede 
di Poste Italiane ha rappresentato un punto di riferimento 
per la popolazione, nonché un luogo di incontro e di raccol
ta delle prime informazioni sugli eventi verificatisi sul resto 
dell'isola. Poste Italiane, che ha agito in prima linea fin dal 
giorno seguente l'alluvione, ha proweduto allo svuotamento 
dall'acqua e dal fango dell'ufficio postale di Casamicciola, 
che è stato riaperto al pubblico appena possibile, cosi da 
permettere agli abitanti di poter effettuare tutte le operazioni 
finanziarie e postali necessarie, come ad esempio il prelievo 
delle pensioni. Inoltre, l'Azienda ha organizzato un servizio di 
raccolta dei pacchi non consegnati presso la sede di Ischia 
Porto, per dare una mano a ripristinare la normalità dopo 
l'alluvione. 

Monitoraggio 
dei movimenti 
sismici 

Poste Italiane 
a supporto 
dell'Istituto 
Nazionale di 
Oceanografia e 
Geofisica 

Le zone sismiche come il Nord Est necessitano di monitorare costantemente i movimenti sismici. 
Poste Italiane si è messa a disposizione dell'OGS (l'Istituto Nazionale di Oceanografia e Geofisica 
Sperimentale) per l'installazione di sismografi nei suol edifici, preoccupandosi di trovare I luoghi 
più adatti sia per garantire un monitoraggio attento, sia pe~ non intralciare le attività quotidiane del 
suoi dipendenti. Il Gruppo ha prontamente risposto alla richiesta dell'Istituto che aveva necessità 
di installare sismografi In varie zone del territorio per avere un monitoraggio puntuale, mettendo a 
disposizione tutti gli edifici utilizzati nella zona. 
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La collaborazione ha previsto l'installazione inizlale di 42 sismografi, dei circa 100 previsti. Affinché 
l'installazione non interferisse con il lavoro quotidiano dei dipendenti e per garantire la loro sicurezza 
sul posto di lavoro, i sismografi sono stati installati all'interno del rack, la struttura predisposta a 
conservare i server e da cui partono le linee telefoniche. · 



Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

Nel corso del 2022, In concomitanza con gli eventi drammatici legati alla crisi umanitaria legata allo 
scoppio del conflitto in Ucraina, Poste Italiane si è posta in prima linea per collaborare con le istitu
zioni a supporto delle persone in difficoltà. 

Grazie alla collaborazione con Il Dipartimento dei Vigili del Fuoco del Ministero dell'Interno, Poste 
Italiane ha proweduto alla consegna di 500 sacchi a pelo destinati ai profughi ucraini, accolti in 
Lettonia, e due rilevatori di radiazioni presso le ambasciate di Praga e Cracovia, utili In caso di espo
sizione della popolazione alle radiazioni. 

Anche la Protezione Civile ha chiesto un supporto ali 'Azienda per la corretta e sicura erogazione di 
un contributo di sostentamento per i profughi: si tratta dl una misura che viene erogata direttamente 
a favore della persona beneficiaria, per un massimo di tre mesi e per un Importo totale di 900 euro. 
Poste Italiane ha assicurato, Inoltre, una rendicontazione puntuale dei contributi elargiti. In aggiun
ta, grazie alla sinergia di BP, MP, MIPA e DTO e con la collaborazione di PostePay, l'ideazione del 
processo in condivisione con la Protezione Civile e il continuo e costante allineamento tra tutte le 
strutture aziendali hanno permesso di attivare l'erogazione del contributo in tempi strettissimi, tanto 
che il primo pagamento è awenuto a fine maggio, mentre l'ingaggio di Poste Italiane è awenuto a 
aprile. Infine, sono state risolte tempestivamente tutte le problematiche presentate, legate al codice 
fiscale e alla scrittura in cirillico. Grazie al supporto di Poste Italiane, nel 2022 sono stati effettuati 
complessivamente oltre 140.000 pagamenti a favore di oltre 30.000 rifugiati. 

Una nuova vita per i Piccoli Comuni 

Poste Italiane assume un fondamentale ruolo di collegamento 
tra istituzioni, territorio e servizi del Paese, mettendo a dispo
sizione la propria capillarità sul territorio che garantisce la qua
lità della vita del Paese e permette ai cittadini di rapportarsi 
con la più grande rete di distribuzione di servizi, attraverso la 
sua offerta omnicanale. 

Grazie alle nuove infrastrutture digitali collegate alla PA, Poste 
Italiane combatte la "desertificazione" dei piccoli centri che 
negli ultimi cinquant'anni hanno perso più della metà dei resi
denti e ora si trovano a rischio di spopolamento a causa di 
fattori quali: scarse possibilità di lavoro, difficoltà nei trasporti e 
progressiva riduzione dei servizi, come sportelli bancari e uffi
ci della Pubblica Amministrazione. In tal senso, gli investimenti 
in servizi e infrastrutture assumono una valenza strategica in 
quanto riescono ad incidere sulla qualità della vita di coloro che 
desiderano rimanere nei piccoli centri, o farci ritorno. 

Zero 
Uffici Postali chiusi nel 2022 

Il Gruppo continua ad investire nel programma, awiato nel 
novembre 201 8, dedicato al supporto delle comunità dei 
Piccoli Comuni, nella consapevolezza del fondamentale ruolo 
che riveste circa la dimensione socio-economica nazionale. 
Il progetto afferma la volontà di Poste Italiane di stabilire un 
rapporto solido e attivo con il territorio, al fine di promuovere 
specifiche iniziative a supporto dello sviluppo e dell'inclusione 
dei territori meno serviti. Nel 2022, in continuità con gli anni 
precedenti, il Gruppo ha garantito una continuità di servizio 
mantenendo un dialogo immediato e trasparente con le isti
tuzioni locali e centrali, nonché coinvolgendo il pubblico in Ini
ziative formative, dall'educazione finanziaria a quella digitale. 
Poste Italiane ha tenuto conto delle sollecitazioni pervenute 
dalle comunità locali per quanto riguarda il rischio di spopo
lamento e ha deciso di investire nella rete periferica coinvol-

gendo gli enti locali, affinché segnalassero le necessità dei 
territori, così da sistematizzare la presenza dell'Azienda nelle 
comunità locali. 

Poste Italiane ha inoltre ribadito il suo impegno contro la deser
tificazione commerciale nei piccoli comuni montani, parteci
pando In qualità di partner ali' Assemblea nazionale di Uncem 
Piemonte, Unione nazionale dei Comuni, delle Comunità e 
degli Enti montani intitolata "1952-2022 - Camminare insie
me. Enti, Territori, Comunità nelle sfide della transizione eco
logica e dell'unità del Paese". L'Assemblea, tenutasi a Roma 
il 13 dicembre 2022, ha visto la partecipazione di parlamen
tari di diversi schieramenti, che hanno dialogato con sindaci, 
amministratori locali, imprese e docenti universitari per con
frontarsi su cosa sono oggi i territori e le comunità. 

Infine, Poste Italiane ha chiuso nel 2022 la fase sperimentale 
dell'iniziativa "Smart Letter Box", che aveva visto l'installazio
ne durante il 2021 di 57 cassette con schermo nelle città di 
Roma, Milano e Torino. Nel 2022 sono state installate oltre 400 
cassette smart su tutto il territorio italiano, delle quali 300 nei 
piccoli comuni. La fase di sperimentazione è stata utile anche a 
monitorare e a sviluppare la gestione delle informazioni raccolte 
dalle cassette, che attraverso una tecnologia di tipo lo T sono in 
grado di rilevare determinati parametri quali la temperatura, l'u
midità, la pressione atmosferica, la rilevazione delle polveri sot
tili e del biossido di azoto. Attraverso lo schermo e-ink a basso 
consumo è possibile veicolare sia le informazioni di carattere 
ambientale che quelle più strettamente legate alle esigenze di 
logistica. Le nuove cassette rendono infatti ancora più efficien
te e sostenibile la raccolta della posta: la presenza di sensori 
che verificano la presenza o meno di corrispondenza all'interno 
della cassetta consente al portalettere di sapere, consultando 

il proprio palmare, se è necessario procedere allo svuotament~o 
della cassetta stessa. Pertanto, i benefici del funzionamento 
delle nuove cassette sono riscontrabili in un minore impatto 
ambientale, dal momento che evita il passaggio del p rtalet-
tere qualora la cassetta sia vuota, e in una maggiore effi ienz 
lavoro del portalettere stesso. 
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Poste Italiane 
a servizio 
del territorio 

Il nuovo Ufficio 
Postale presso 
il Campus 
biomedico di 
Roma 

Il fulcro della convenzione siglata da Poste Italiane e l'Unione Nazionale Pro Loco d'Italia è l'offer
ta di servizi e prodotti innovativi a supporto delle attività delle Pro Loco UNPLI. La convenzione 
permetterà alle circa 221 Pro Loco del Friuli Venezia-Glulia di fruire dei servizi offerti dal Gruppo 
a condizioni vantaggiose, potendo quindi assolvere ai nuovi obblighi imposti dalla riforma del 
Terzo Settore, grazie ai sistemi di pagamento digitale fra cui "Codice Postepay" e "Mobile Pos 
Postepay''. Attraverso il servizio "Codice Postepay" è possibile accettare tramite riconoscimen
to biometrico e inserimento del PostelD le transazioni effettuate inquadrando un codice OR da 
smartphone, senza l'utilizzo dei Postamat o carte prepagate. Il servizio è utilizzabile da circa 29 
milioni di titolari di carte Postamat o prepagate, di cui 5 milioni già in possesso dell'app Postepay. 
Il servizio "Moblle Pos Postepay" permette, invece, l'accettazione in mobilità delle transazioni tra
mite Mobile POS con carte di pagamento aderenti ai circuiti di cui è stata richiesta l'abilitazione. 

L'accordo tra Poste Italiane e Unione Nazionale Pro Loco d'Italia conferma la centralità del Gruppo 
a sostegno non solo delle aziende del territorio, ma anche degll enti del Terzo Settore. 

In data 20 aprile 2022, è stato inaugurato un nuovo Ufficio Postale presso la Fondazione Policlini
co Universitario Campus Blo-Medico in via Alvaro del Portillo 200, a Roma. Si tratta di un risultato 
importante a beneficio dei cittadini del quartiere: la struttura è, infatti, a servizio del Campus uni
versitario di Trlgoria, alle porte della Riserva Naturale di Decima Malafede. Il nuovo servizio messo 
a disposizione da Poste Italiane si inserisce all'Interno del quadro di sviluppo del progetto del polo 
multiservizi del Campus Bio-Medico "Campus Hub" e ha la finalità di integrare alle strutture di 
formazione, ricerca e assistenza, i servizi di pubblica utilità a valenza sociale nel rispetto dei criteri 
di innovazione e sostenibilità ambientale. 

Al 31 dicembre 2022, Poste Italiane ha raggiunto impor
tanti traguardi che si inseriscono all'interno del più ampio 
Piano Strategico del Gruppo, valorizzando una delle risorse 
essenziali per l'Azienda e per il Paese, owero il territorio e 
le comunità che lo abitano. In riferimento alla sostenibilità 
ambientale, inoltre, l'impegno di Poste Italiane nel raggiungi
mento degli obiettivi di carbon neutrality entro il 2030 e dun
que nella riduzione delle emissioni e dell'impatto ambienta
le generato dalle proprie attività, viene rafforzato anche in 
relazione alle iniziative intraprese dal Gruppo a supporto dei 
Piccoli Comuni. A tal proposito, l'Azienda punta ad offrire 
servizi ad emissioni zero in 800 piccoli comuni ed in 35 centri 
storici entro il 2024. 

come gli "Sportelli Unici" di prossimità, mira a trasformare i 
6.933 comuni con meno di 15.000 abitanti, con almeno un 
Ufficio Postale, dotandoli di una infrastruttura tecnologica e 
digitale all'avanguardia che abiliti l'automazione dei servizi e 
la rapida diffusione dei nuovi servizi digitali della PA. Il pro
getto rappresenta una tappa significativa per il contrasto allo 
spopolamento dei piccoli comuni, anche in un'ottica di sup
porto alla transizione digitale del Paese, prevista dal PNRR 
(Piano Nazionale di Ripresa e Resilienza) e dal PNC (Piano 
Nazionale per gli investimenti Complementari). Poste Italiane, 
oltre a irrobustire il rapporto con la vasta platea dei suoi clienti, 
contribuisce in questo modo all'efficientamento dei processi 
in capo alla Pubblica Amministrazione. Sono infatti circa 35 
milioni le persone che attualmente utilizzano gli sportelli fisici e 
virtuali forniti da Poste Italiane e che potranno beneficiare dei 
vantaggi del progetto. 

In questo senso si inserisce l'ambizioso "Progetto Polis- Case 
. dei servizi di cittadinanza digitale", che attraverso strumenti 
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Poste Italiane prende parte attivamente alla missione di rilancio della formazione, dell'efficienza della Pub
blica Amministrazione e della competitività del sistema produttivo italiano, grazie ad una specifica linea di 
intervento denominata "Progetto Polis", finanziato con 800 milioni di euro dai fondi del PNRR e ulteriori 
400 milioni dal Gruppo Poste Italiane, che vedra coinvolti quasi 7 .000 UITTci Postali. Il Progetto costituisce 
un grande programma di inclusione sociale e comprende due linee di inteNento: la prima consiste nel 
portare i servizi telematici della Pubblica Amministrazione all'interno degli Uffici Postali con la creazione di 
"Sportelli Unici" di prossimtta nei 6,933 comuni con popolazione infenore a 15.000 abitanti, dotati di alme
no un Ufficio Postale; la seconda, "Spazi per l'Italia", prevede di mettere a disposizione 250 spazi su tutto 
il territorio nazionale, 80 del quali saranno attivati in comuni con meno di 15.000 abitanti, convertendoli a 
spazi di cc-work/ng di dimensione picccla (circa 100 mq.), media (circa 450 mq.) e grande (circa 1.500 
mq.), tutti Interconnessi tra di loro al fine di costituire un'unica rete digitalizzata e smart. Poste Italiane, che 
ha già realizzato 28 Uffici Postali, prevede di awiare o completare un totale di 1.500 cantieri entro il 2023. 

In particclare, per quanto riguarda la linea di inte,vento "Sportelli Unici", l'obiettivo è quello di dotare gli Uffici 
Postali interessati di nuove tecnologie e strumenti idonei a consentire, 24 ore su 24, una fruizione com
pleta, veloce, agevole e digitale dei servizi relativi a: documenti di identità, certificati anagrafici, certificati 
giudiziari, certificati previdenziali, servizi alle regioni e altre tipologie come, ad esempio, l'esonero/esenzione 
del Canone RAI. Attraverso lo sviluppo di canali di accesso fisico-digttali quali lo Sportello, il Totem, l'ATM 
evoluto, il Ca/I center e i canali Web, e grazie al supporto di un'apposita piattaforma rr svi!uppata per 
erogare i servizi in modalità multicanale, gli Uffici Postali saranno trasformati al fine di dare un contributo 
diffuso, concreto e resiliente al raggiungimento degli obiettivi che l'Unione Europea e l'Italia si sono date 
con il piano "Next Generation EU", in termini di digitalizzazione e inclusione sociale. Inoltre, il network degli 
Uffici Postali, cosl trasformato, potrà anche essere reso disponibile per la diffusione di ulteriori iniziative del 
Governo e della PA in tema di connettività e servizi in cloud. Nello specifico, la linea di intervento prevede 
l'installazione di 4.000 totem selt-service per la fruizione di servizi di pubblica utilità, 7 .000 AìM evoluti per 
l'erogazione di servizi al cittadino, 500 locker per la fruizione, 24 ore su 24, di servizi di corrispondenza, 
pacchi, e-commerce e consegne di pubblica utilità e 4.000 vetrine digitali interattive per la comunicazione 
con i cittadini. Inoltre, il Progetto prevede anche la realizzazione presso gli Uffici Postali di interventi im
prontati alla sostenibilità ambientale e alla crescita sociale delle comunità. In particolare saranno installati: 
5.000 colonnine per la ricarica di veicoli elettrici a disposizione della flotta di recapito del Gruppo, che sarà 
resa interamente green, e delle comunità locali; 1.000 impianti fotovoltaici che contribuiranno all'abbatti
mento delle emissioni di C0

2
; sistemi di smart building e sensori di monitoraggio ambientale; 1,000 spazi 

esterni attrezzati per accogliere iniziative culturali, di salute e benessere. Inoltre, fornendo la possibilità di 
accedere ai servizi della Pubblica Amministrazione da uno Sportello Unico, verranno ridotti gli spostamenti 
dei cittadini e il conseguente congestionamento di strade e uffici pubblici, permettendo la riduzione delle 
emissioni di C0

2
• 

L'obiettivo della seconda linea di Intervento è di realizzare la rete di co-working più diffusa, digitalizzata, ac
cessibile e immediatamente disponibile del Paese: postazioni di lavoro, spazi di riunione, se,vizi condivisi, 
aree dedicate a eventi e formazione la cui fruizione sarà aperta al privati, alle aziende e alla Pubblica Ammi
nistrazione, università, centri di ricerca con I quali potranno essere definite apposite convenzioni di servizio 
per rispondere al meglio alle esigenze e alle vocazioni di ciascun tipo di stakeholder. La rete nazionale di 
co-worldng e formazione potrà offrire alle Amministrazioni e agli stakeholder locali interessati luoghi fisici 
dove sperimentare soluzioni innovative di servizi supportati dalla banda larga dedicati, per esempio, alla 
formazione a distanza, alla salute, alla sicurezza, divenendo un partner essenziale per la trasformazione 
dei servizi e per l'accelerazione della crescita economica e sociale. La rete, basata sulla trasformazione di 
importanti edifici direzionali di Poste Italiane e di grandi Uffici Postali integralmente messi a disposizione del 
Progetto, sarà un punto di riferimento importante anche per l'innovazlòne delle piccole e medie imprese e 
per la valorizzazione dei beni culturali e naturali, essendo presente In vari distretti industriali e nelle aree di 
maggior attrazione culturale e turistica. 

Il Progetto Polis insiste su un territorio dove risiedono circa 40 milioni di persone, awero il 65% della po
polazione italiana. A tal proposito, Poste Italiane ha stimato che nei primi sei anni di operatività, il Progetto 
Polis genererà un Impatto positivo sulla collettivltà e sull'ambiente del valore totale di 380 milioni di euro, 
di cui 348 per la sicurezza stradale e la riduzione di traffico e tempi di attesa e 32 per la riduzione di emis
sioni inquinanti. li Gruppo inoltre ha stimato un impatto generato dal Progetto nel periodo di investimento 
2022-2026 e di operatività degli Uffici Postali fino al 2031 pari a 1.061 milioni di euro in termini di PIL e 484 
milioni di euro in termini di distribuzione di reddito da lavoro, per un totale di 18.600 posti di lavoro creati. 

Infine, il Progetto Polis genera impatti significativi su tutto il territorio, anche in ottica di raggiungimento degli 
Obiettivi di Sviluppo Sostenibile (SDGs): Parità di genere (SDG n. 5); Energia pultta e acoessibile (SDG n. 7); 
Lavoro dignitoso e crescita economica (SDG n. 8); Imprese, Innovazione e infrastrutture (SDG n. 9); Città e 
comunità sostenibili (SDG n. 11 ); Lotta contro il cambiamento climatico (SDG n. 13); Vita sulla terra (SDG 
n. 15); Pace, giustizia e istttuzioni solide (SDG n. 16). 

Progetto 
Polis 

P O L S 
DAI PICCOLI CENTRI 
SI FA GRANDE L'ITALIA 
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Con riferimento ai traguardi raggiunti da Poste Italiane nel fornire supporto ai piccoli comuni, è opportuno menzionare i seguenti 
interventi: 

,fu 
Un ufficio centrale è stato 

~ 
9.833 impianti di 

~ 
601 POS sono stati attivati in 

Q. 
dedicato al supporto dei piccoli videosorveglianza installati in . 368Comuni 
Comuni 3.173 Comuni 

1.104 baniere architettoniche 2.645 Comuni serviti da nuova 
È stato attivato il servizio di 

1/4 ~ I@ tesoreria nei comuni che ne eliminate in 1.041 Comuni ftottagreen 
hanno fatto richiesta 

11.962 cassette postali rosse 
303 cassette postali srnart sono ~f 

Sono stati realizzati 19 murales 

® sono state Installate in ® per migliorare il decoro urbano 
5.296 Comuni 

state installate in 232 Comuni 
degli Uffici Postali periferici 

1.559 nuovi ATM sono stati 
3.270 scuole sono state abilitate 488 eventi di educazione 

'Ei installati in 1.536 Comuni ~ al programma •Il Risparmio che i&- finanziaria, digitale e postale sono 
fa scuola" in 2.684 Comuni stati erogati in 484 Comuni 

~ 5.692 spot Wi-Fi [lJn Nessun Ufficio Postale 
è stato chiuso 

Nel corso del 2022, il logo di Poste Italiane, in stampatello blu elettrico e le iniziali PT che campeg
giano su uno sfondo tondo e giallo, ha ricevuto il riconoscimento di ''marchio storico di interesse 
nazionale", diventando un nuovo esempio del made in ltaly. A darne notizia è stato il TGPoste 
nell'ambito di un servizio dedicato alle iniziative dell'Azienda giunta al suo 160° anniversario. An
che per i 242 uffici di Napoli e provincia è arrivato il riconoscimento del MISE, con l'iscrizione nel 
registro ad hoc istituito per tutelare e valorizzare il made in ltaly. 

Con l'intento di celebrare il suo legame con la vita e le trasformazioni del Paese, Poste Italiane 
ha rievocato luoghi e percorsi del logo nello spazio espositivo "Poste Storie", allestito all'interno 
dell'Ufficio Postale di piazza San Silvestro, a Roma. La mostra, gratuita e aperta al pubblico, 
ripercorre l'attività e i valori dell'Azienda attraverso oggetti storici, filmati, video immersivi, realtà 
aumentata e opere d'arte realizzate per l'occasione. 

Cresco Awards città sostenibili 2022 

In coerenza con la mission di Poste Italiane di rappresenta
re, con la sua rete capillare di Uffici Postali, un collegamento 
tra le istituzioni, il territorio e i servizi del Paese, anche nel 
2022 il Gruppo ha partecipato al premio Cresco Awards Città 
Sostenibili, promosso da Fondazione Sodaillas in collabo
razione con ANCI (Associazione Nazionale Comuni Italiani), 
con il patrocinio della Commissione europea e del Ministero 
dell'Ambiente, iniziativa che intende premiare l'impegno dei 
comuni italiani per lo sviluppo sostenibile dei territori. 

L'Azienda ha assegnato il premio "Per lo sviluppo sostenibile 
dei piccoli Comuni" ai Comuni di Marene (CN) per "Marene: 
il loro esempio diventi Cultura - 1 O anni della Biblioteca 
Comunale di Marene", Tornareccio (CH) per "Paliano: origini 
ed evoluzione" e Acireale (Cn per "Space Music". In que
ste realtà i progetti e i programmi che si stanno sviluppando 
contribuiranno a creare stili e comportamenti virtuosi di svi
luppo sostenibile. 

Valori ritrovati: un progetto di economia circolare 

In continuità con il Protocollo di Intesa stipulato con Caritas 
nel 2018, e rinnovato nel 2019 per ulteriori 5 anni, è prose
guita anche nel 2022 l'iniziativa "Valori ritrovati", un progetto 
di economia circolare che ha lo scopo di destinare i cosiddetti 
"colli anonimi" o "colli abbandonati", a famiglie che ne hanno 
bisogno, attraverso "Empori della Solidarietà", un circuito di 
supermercati gestito da Caritas che fornisce prodotti di prima 
necessità gratuitamente. l'obiettivo di questa collaborazione, 
che rafforza la presenza dell'Azienda nel farsi promotrice dello 
sviluppo del territorio attraverso iniziative di inclusione e di soli-
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darietà sociale, è quello di recuperare i pacchi abbandonati e 
destinati al macero, a beneficio delle persone più bisognose. 

Sono oltre 120 le tonnellate di pacchi abbandonali e recupe
rati da Poste Italiane - con il supporto dei propri dipendenti, 
che partecipano come volontari - nel corso di questo proget
to di economia circolare, per un valore economico complessi
vo di oltre 500 mila euro. Ogni anno sono circa 35.000 i pac
chi anonimi o abbandonati che dal 2019 vengono consegnati 
alla Caritas, favorendo in questo modo la cultura del riuso. 



Volontariato d'impresa 

Promosso nell'ambito della responsabilità sociale, il volontariato 
d'impresa rappresenta una scelta etica dell'Azienda e un Impe
gno concreto verso la comunità, in linea con i valori e i principi 
affermati nel Codice Etico e nelle Politiche di Sostenibilità. Tale 
impegno è stato ribadito con l'adozione da parte del Gruppo 
di una procedura interna denominata "Definizione, sviluppo 
e monitoraggio delle iniziative di volontariato d'impresa", che 
risulta coerente con la Strategia di Sostenibilità del Gruppo 
Poste Italiane, e che individua il potenziamento del volontariato 
d'impresa come mezzo per creare un network di solidarietà 
sul territorio e rafforzare le capacità collaborative tra le persone 
favorendo lo sviluppo di reti sociali che possano portare valore 
di lungo periodo per l'Azienda, consolidandone la reputazione 
in termini di responsabilità sociale. li conseguimento di que
sto obiettivo ha come ultimo fine quello di produrre un impatto 
significativo sulla società, formando un volontariato virtuoso. 

La definizione di attività per promuovere il volontariato 
aziendale e la raccolta fondi per progetti sociali nel rispetto 
del Codice Etico di Poste Italiane, si inserisce nell'ambito 
del Protocollo d'Intesa stipulato a febbraio 2022 tra Poste 
Italiane e il Forum del Terzo Settore, volto a promuovere lo 
sviluppo delle aree interne attraverso progetti e servizi mirati 
e per favorire il reinserimento lavorativo delle persone più 

Vicino ai giovani 

In continuità con gli anni precedenti, Poste Italiane sostiene 
il percorso di trasformazione digitale in collaborazione con il 
mondo accademico. Dopo l'incontro dell'anno precedente 
con circa 100 studenti del corso magistrale di Data Sclence 
del! 'Università La Sapienza di Roma, che sono stati protagoni
sti dell'iniziativa promossa dal Data Science Industriai Liaison 
Program (ILP), Poste Italiane ha proseguito il suo percorso 
volto a mettere in contatto le realtà industriali più importanti 
d'Italia e gli studenti del corso di laurea del medesimo ateneo. 
Tra gli obiettivi dell'ILP c'è la possibilità di individuare opportu
nità per stage o progetti finali degli studenti, anche attraverso 
la presentazione degli ultimi prodotti industriali per la gestione 
e l'analisi dei big data, spiegando anche il loro utilizzo nello 
sviluppo di soluzioni innovative per il business e la società. 
In generale, l'obiettivo dell'iniziativa è quello di introdurre gli 
studenti al mercato del lavoro, mostrando loro le opportunità 
in grandi imprese come Poste Italiane, azienda con il più alto 
numero di dipendenti in Italia. 

Nel mese di marzo 2022 si è inoltre concluso il progetto 
"Future Lab", già awiato lo scorso anno. !..'.iniziativa è stata 
rivolta ai figli dei dipendenti di Poste Italiane di età compresa 
tra i 16 e i 23 anni, che si sono messi in gioco per capire 
quale strada intraprendere nel loro futuro. Il progetto ha avuto 
l'obiettivo di supportare i ragazzi e le ragazze nelle scelte di 
studio, awicinandoli al mondo del lavoro in modo più consa
pevole, per intraprendere percorsi in linea con le loro capacità 
e passioni e per conoscere i principali orientamenti del merca
to sulle future professioni. 

Nel 2022 è proseguito il progetto di Schoo/4Life 2.0, mira
to al contrasto dell'abbandono scolastico degli studenti delle 
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vulnerabili. li Protocollo d'Intesa, che fa leva sulla capillare 
diffusione territoriale di Poste Italiane, è mirato alla realizza
zione di una piattaforma di volontariato aziendale, attraverso 
la quale le 100 organizzazioni nazionali che aderiscono al 
Forum, in rappresentanza di oltre 158.000 sedi territoriali, 
possono presentare progetti ai quali i dipendenti di Poste 
Italiane possono prendere parte in qualità di volontari, al di 
fuori degli orari di lavoro. 

Inoltre, il protocollo prevede la partecipazione di Poste Italiane 
a eventi e iniziative condivise organizzate dal Forum Nazionale 
del Terzo Settore, grazie anche al supporto di un tavolo di 
confronto permanente con il Forum, in linea con le politiche 
di stakeho/der engagement del Gruppo, mettendo a disposi
zione il materiale informativo sugli strumenti e sui prodotti di 
Poste Italiane dedicati al Terzo Settore e alle comunità. Allo 
stesso modo, il Forum si impegna nella partecipazione alle 
attività e agli eventi organizzati da Poste Italiane, con la dif
fusione tra le realtà non profit aderenti alla propria organiz
zazione della conoscenza degli incentivi gestiti dall'Azienda, 
per facilitarne la fruizione da parte degli organismi associati. 
li Forum può inoltre awalersi del supporto tecnico di Poste 
Italiane nella definizione di proposte di interventi di finanza 
pubblica a sostegno degli enti del Terzo Settore. 

scuole superiori. L.:iniziativa ha coinvolto 133 scuole, 15.000 
studenti di tutta Italia e 11 importanti aziende, tra cui Poste 
Italiane, con il coordinamento di Consel Consorzio EUS, ente 
non profit di formazione che raccoglie intorno a sé oltre 100 
grandi gruppi e PMI. Schoo/4Life 2.0 consiste in un percorso 
di orientamento scolastico e professionale, nella consapevo
lezza che le imprese socialmente responsabili debbano farsi 
carico delle giovani generazioni, accompagnandole verso un 
futuro professionale che passa per un collegamento struttu
rato fra scuola e impresa. Lo scopo del progetto è quello di 
offrire ai giovani una visione più diretta sul mondo del lavoro e 
maggiore consapevolezza delle proprie potenzialità. Le linee 
di intervento, che hanno costituito il progetto nel 2022, sono 
state: approccio didattico per progetto con interventi tecnici 
a cura di figure aziendali; motivazione e ispirazione attraverso 
l'esempio di raie model e mentor aziendali; formazione su temi 
quali SDGs e Agenda 2030; awicinamento della popolazione 
femminile anche alle materie STEM (Science, Technology, 
Engineering, Mathematics). Gli esperti d'Azienda con le loro 
testimonianze hanno formato oltre 530 giovani di 14 scuole 
presenti a livello nazionale. 

Infine, Poste Italiane ha promosso dieci progetti speciali a 
supporto dei bambini e dei ragazzi con fragilità e delle loro 
famiglie, inseriti nell'ampio piano di interventi per il sociale 
"Presenti sul territorio, vicini alle comunità". Il pacchetto di 
azioni a sostegno dell'infanzia è stato realizzato in collabora
zione con dieci Onlus di rilievo nazionale selezionate da Poste 
Italiane. Lo spirito dell'iniziativa e i dettagli dei dieci rogetti 
educativi, ricreativi e formativi sono stati illustrati nel co o di u 
incontro alla presenza della Presidente di Poste Itali Mari 
Bianc8. Farina, del Condirettore Generale, Giuse e 
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e dei rappresentanti delle 1 O Onlus partner del programma: 
Canovalandia, Fondazione Don Rigoldi, La Caramella Buona, 
Associazione Italiana Cuore e Rianimazione "Lorenzo Greco", 

Le Ali dei Pesci, I Bambini delle Fate, Associazione Andrea 
Tudisco, Dynamo Camp, Fondazione Theodora e Be&Able. 

Poste Italiane ha saputo sfruttare la ripresa successiva a due anni pesantemente segnati dall'e
mergenza sanitaria valorizzando, in continuità con gll anni precedenti, l'inserimento nel mondo del 
lavoro dei giovani. Il Gruppo ha promosso attivamente anche nel 2022 una campagna di assunzioni 
destinata ad un pubblico di giovani e neolaureati, prowedendo all'assunzione di circa 3.700 persone 
di età inferiore al 30 anni, ben oltre il doppio di quelle effettuate nell'anno precedente relativamente 
alla stessa categoria di nuovi assunti. 

Poste Italiane riconosce il valore delle risorse più giovani nell'affrontare le nuove sfide che emergono 
in un contesto sempre più digitalizzato e mutevole. L'Azienda, Inoltre, consapevole della competitivi
tà che caratterizza il mondo del lavoro attuale, ritiene fondamentale offrire ai giovani un'opportunità 
lavorativa che permetta loro di esplorare le proprie capacità ed esprimere il proprio potenziale, con
fermando il suo impegno nel supporto allo sviluppo della comunità in cui opera. 

Dialogo e trasparenza 
con le istituzioni 

DNF 

La presenza capillare del Gruppo sul territorio italiano e la 
sua volontà di porsi come tramite tra istituzioni, territorio e 
cittadinanza, implicano il mantenimento di un dialogo costan
te e propositivo con il decisore pubblico e la collaborazione 
con tutte le istituzioni nazionali e locali, al fine di generare un 
beneficio a livello di sistema che si estenda a tutta la colletti
vità e non soltanto ai soggetti direttamente coinvolti in questo 
processo. 

Nello specifico, il dialogo con le autorità e le istituzioni può 
rappresentare uno strumento utile al decisore pubblico per 
valutare l'impatto e le possibili conseguenze dell'introduzione 
di una determinata normativa, sia in un'ottica di prevenzione 
di problematiche che di creazione di opportunità, poiché per
mette di individuare la posizione dell'Azienda relativamente a 
particolari tematiche rilevanti dal punto di vista legislativo. 

Poste Italiane, oltre che garantire un'efficace erogazione del 
servizio alla cittadinanza, la soddisfazione dei bisogni sociali 
della comunità e, al tempo stesso, l'accrescimento della com
petitività e la continuità del business, mira a mantenere un 
dialogo positivo e costante con le Istituzioni per favorire la 
condivisione di progetti di sviluppo del territorio. 

Il Gruppo collabora con le istituzioni centrali, quali Governo 
e Parlamento, per rappresentare gli interessi aziendali e 
promuovere progetti di sviluppo socio-economico condivisi 
nell'interesse della collettività. 

L:attività istituzionale svolta si sviluppa, pertanto, attraverso 
due direttrici: 

• verso il Gruppo, garantendo la tutela degli interessi aziendali 
e supportando lo sviluppo del business attraverso il moni
toraggio del quadro istituzionale, la valutazione dell'impat
to delle normative, l'identificazione di rischi e opportunità, 
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la predisposizione di testi e documenti di posizionamento 
con le funzioni specialiste e la rappresentazione di istanze 
alle istituzioni; 

• verso le istituzioni, contribuendo attivamente al dialogo isti
tuzionale attraverso un confronto continuo sulle tematiche 
rilevanti per il sistemà Paese, la consultazione sugli impatti 
delle norme nei mercati di riferimento, la messa a dispo
sizione di elementi istruttori e conoscitivi di supporto e la 
partnership per lo sviluppo di progetti. 

L:analisi degli impatti delle normative è necessariamente suppor
tata da un'attività di interlocuzione istituzionale volta a chiarire 
e approfondire gli aspetti applicativi di una determinata dispo
sizione normativa, anche attraverso la presentazione di propo
ste finaizzate a supportare le specifiche esigenze aziendali, allo 
scopo di mitigare o prevenire specifici rischi. A tal proposrto, nel 
ocrso del 2022 si è proweduto a garantire la tutela degli interessi 
aziendali e di Gruppo attraverso un'attività di presidio dei prowe
dimenti in esame e delle disposizioni normative che, ove appro
vate, sarebbero state critiche per i diversi ambiti di business ocn 
perdita di ricavi o aumento dei ocsti operativi per l'Azienda. 

Nel corso del 2022 gli inteNenti normativi di iniziativa azienda
le si sono per lo più concentrati sui driver dell'innovazione e 
della digitalizzazione, fondamentali per il progresso strategico 
del Paese, per l'accessibilità e la funzionalità dei servizi offerti 
ai cittadini e per la connessione con il tessuto imprenditoriale 
e la Pubblica Amministrazione, nonché per l'offerta di soluzio
ni tecnologiche all'avanguardia. 

Le attività mirate alla gestione delle relazioni istituzionali, e più 
nello specifioc l'attività legislativa e di rappresentazione degli 
interessi, sono disciplinate nella procedura "Rilascio delle 
informazioni e la gestione dei rapporti con i soggetti istrtuzio
nali", che viene periodicamente rivista e aggiornata sulla base 



dell'evoluzione del sistema delle relazioni e dell'organizzazione 
aziendale. Gli interventi da realizzare, la cui efficacia viene misu
rata a valle dalle funzioni di business e/o corporale proponenti, 
sono supportati da valutazioni dei benefici attesi, che vengono 
successivamente rappresentati nelle reportistiche periodiche 
volte a descrivere la portata delle iniziative intraprese In termini 
economici, commerciali e di govemance. 

400 
incontri con gli amministratori locali 
nel corso del 2022 

La collaborazione con le istituzioni locali è intesa a favorire la 
condr;isione di progetti di sviluppo del territorio, nonché a indivi
duare soluzioni condivise finalizzate ad accompagnare i processi 
dì riorganizzazione aziendali con attenzione alle specificità dei 
diversi territori, al fine di favorire la più efficace erogazione del 
servizio alla cittadinanza, la soddisfazione dei bisogni sociali della 
comunità e, al tempo stesso, l'accrescimento della competitività 
e la continuità del business 112• La promozione delle interlocuzio
ni con i rappresentanti delle istituzioni locali è necessaria all'A
zienda al fine di stimolare la conoscenza e la condivisione, e per 
prevenire eventuali criticità in relazione alle attività del Gruppo. In 
particolare, l'emergere di impatti negativi può concretizzarsi in 
istanze istituzionali critiche o ritorni mediatici negativi. La gestione 
di tali impatti awiene attraverso i presidi territoriali e le apposite 
strutture centrali, tramite un'analisi interna volta ad analizzare le 
caratteristiche delle varie criticità. Al fine di condividere la soluzio
ne concordata a livello interno tra i responsabili delle strutture di 
Relazioni Istituzionali e quelli delle Business Unit coinvolte, tale 
processo è oggetto di rendicontazione, ed è supportato dall'im
plementazione di un database lstrruzionale per la gestione inte
grata e l'archiviazione delle istanze, della reportistica e dei con
tatti. Inoltre, per misurare e verificare l'effettiva qualità delle azioni 
intraprese, sono utilizzati indicatori di qualità e quantità su base 
mensile e trimestrale inseriti in analisi di report globali e gestiti 
in un'ottica comparativa tra le aree geografiche e In confronto 
agli anni precedenti. Tale reportistica si basa su incontri sostenuti 
per macroterna e su analisi consuntive di sviluppo degli impegni 
sostenuti nei confronti delle istituzioni, con cadenza settimanale 
e mensile e relatr;amente alle istanze ricevute. Nel corso dell'an
no di rendicontazione sono stati organizzati circa 400 incontri 
con amministratori locali. 

l'efficace dialogo tra Poste Italiane e le Associazioni dei con
sumatori è iniziato nel 1999 ed è cresciuto nel tempo, fino alla 
formalizzazione del primo Accordo Quadro, siglato nel 2011 
e rinnovato prima nel 2014 e successivamente nel 2018. Tale 
accordo ha come obiettivi primari quelli sintetizzati di seguito: 

• il costante miglioramento della qualità dei prodotti e servizi 
di Poste Italiane; 
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• la trasparenza e correttezza delle relazioni dell'Azienda con 
i consumatori; 

• il miglioramento della conoscenza per i consumatori dei 
prodotti e servizi; 

• l'informazione per un uso corretto e consapevole dei pro
dotti e servizi e per la diffusione dello strumento della con
ciliazione paritetica. 

l'Accordo Quadro ha istituito inoltre il Cantiere Consumatori, 
un tavolo di consultazione periodica mensile con i rappresen
tanti delle Associazioni volto a presentare i prodotti e servizi 
spiegandoli nel dettaglio. 

Un ulteriore obiettivo del rapporto con le associazioni è quello 
di dare seguito alle procedure di Conciliazione, previste anche 
dall'Accordo, per la definizione bonaria delle controversie per tutti 
gli ambiti di attività dell'Azienda. Infine, sempre sulla base dell'Ac
cordo, che stabilisce i principi per una collaborazione di traspa
renza e condMsione delle informazioni a beneficio della clientela, 
è stata istituita la newsletter «Dialogando con i consumatori». 

L'attività relazionale costante e trasparente con le Associazioni 
dei consumatori è proseguita nel 2022, quindi, sulla base 
dell'Accordo Quadro, del Cantiere Consumatori e della new
sletter «Dialogando con i consumatori». Tra i temi trattati si sot
tolineano il repricing del Conto BancoPosta, il nuovo plano di 
distribuzione delle cassette di distribuzione, e la consultazione 
pubblica lanciata da AGCom, Autorità per le Garanzie delle 
Comunicazioni, sul tema degli indennizzi nel campo postale. 
Sul tema della formazione, nel corso dell'anno è stato orga
nizzato un nuovo corso per conciliatori postali e 8 incontri ter
ritoriali di aggiornamento formativo presso gli hub di Bologna 
e Landriano. Infine, sul tema del contrasto alle frodi, sono stati 
svolti 4 webinar tematici, organizzati in collaborazione con il 
CERT. La suddetta attività viene disciplinata e descritta dalle 
procedure aziendali di cui al D.Lgs. n. 231/2001 e dalle pro
cedure definite sulla base dell'accordo Quadro stipulato tra 
Azienda e Associazioni dei consumatori, richiamate dalle pro
cedure di cui al D.Lgs. 231/2001. Il buon esito delle politiche 
adottate viene verificato e valutato in relazione alla mancanza di 
interventi critici da parte delle Associazioni dei consumatori sugli 
organi di informazione, sia a livello nazionale che territoriale. 

I rapporti con le Associazioni dei consumatori a livello centrale 
sono gestiti dall'omonima funzione "Rapporti con Associazioni 
di categoria e dei consumatori", che è costituita da un respon
sabile, quattro risorse nella sede di Roma e una in quella di 
Milano. Invece, i rapporti con le Associazioni dei consumatori 
a livello territoriale, in particolare per quanto riguarda le proce
dure di Conciliazione postali Retail, vengono gestiti in raccor
do funzionale con i presidi territoriali della funzione. Gli obiet
tivi della funzione, ricompresi nell'MBO dei dirigenti preposti, 
vengono misurati attraverso l'analisi delle domande di discus: 
sione valutando la percentuale di domande conciliate, owero 
concluse con un accordo con le Associazioni dei consuma
tori, rispetto al totale delle domande discusse. Le procedure 
di Conciliazione sono regolate dalla Procedura "Conciliazione 

112. Poste Italiane aderisce a Confindus1ria (Confederazione nazionale dell'lnduslrla ltal!ana) sulla base di una specifica convenzione che si rinnova su base plurien te sin dal // 
2005. Tale convenzione regola le modalità di adesione, I vantaggi derivanti dallo status di associato e la delinlZ10ne del regime contributivo. La convenzione pe JI trienni ' 
2020-2022 prevede, tre l'altro, iniziative strategiche volte a promuovere una nuova cultura di Impresa che comporti modelli e scelte di business orientali all'Inno e e al 
sostenibilrtè economica e soc\ale. Per l'anno associat!Vo 2022 le quota assoclaliva sl attesta a 3.2 mll/onl di euro, 
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Prodotti Postali Retail", aggiornata nel 2021 e redatta in colla
borazione con numerose Associazioni dei consumatori. 

Tra le principali istituzioni a livello centrale e organi di regolamenta-
. zione e vigilanza con cui Poste Italiane si interfaccia figurano l'A

GCom, il Ministero per lo Sviluppo Economico (MISE), il Ministero 
dell'Economia e delle Finanze (MEF), il Ministero degli Affari Esteri 
e della Cooperazione Internazionale (MAE) e il Dipartimento per le 
Politiche Europee della Presidenza del Consiglio dei Minisbi. 

In particolare, nell'ambito dei rapporti intrattenuti con il MEF, in 
data 20 febbraio 2020 il Consiglio di Amministrazione di Poste 
Italiane ha deliberato il rinnovo della Convenzione triennale 
2020-2022 che ha l'obiettivo di regolare i seNizi di tesoreria e 
movimento fondi per conto dello Stato. 

Inclusione finanziaria oNF 

Sulla base dell'esperienza maturata durante gli anni precedenti 
in relazione all'emergenza sanitaria da Covid-19, che ha sot
tolineato il valore che Poste Italiane assume per le persone, 
soprattutto nei momenti di difficoltà, il Gruppo ha mantenuto 
il suo impegno nell'assicurare la fruizione dei propri prodotti e 
servizi anche a coloro che non possono accedervi agevolmen
te. Grazie alla sua rete capillare, infatti, il Gruppo è stato in grado 
di mantenersi vicino alla comunità anche nel corso del 2022, 
anno ulteriormente influenzato dal conflitto tra Russia e Ucraina. 

Poste Italiane sostiene la tutela dei diritti delle comunità 
locali al fine di assicurare l'accessibilità ai propri prodot
ti e servizi a quei territori e categorie di utenti che altri
menti non potrebbero accedeNi, come indicato all'interno 
della Politica aziendale in materia di tutela e protezione 
dei Diritti Umani. Contestualmente, l'Azienda si impegna 

Inoltre, sul piano europeo ed internazionale, Poste Italiane 
intrattiene rapporti con il Parlamento europeo, la Commissione 
europea, la Universal Postal Union (UPU), PostEurope, 
European Centre of Employers and Enterprises providing 
Public services (CEEP), lnternational Post Corporation (IPC), 
insieme ad altre istituzioni e associazioni dei settori in cui 
l'Azienda opera. Il Gruppo è coinvolto in attività di coordina
mento, rappresentanza e monitoraggio dell'agenda politica, a 
livello sia europeo che internazionale, all'interno dei suddetti 
organi. Inoltre, il Gruppo è impegnato nel rilascio di informa
zioni per scopi di carattere normativo a livello nazionale, euro
peo ed internazionale, nonché nell'elaborazione di proposte 
di modifiche ed integrazioni del quadro normativo e regolato
rio di riferimento. 

PRINCIPALI CAPITALI COLLEGATI 

nel promuovere iniziative volte alla divulgazione e al soste
gno del diritto allo studio, alla sostenibilità economica e 
alla connessione sociale, intercettando, grazie alla rete di 
risorse aziendali, i bisogni che derivano dalle varie forme di 
svantaggio. 

Grazie alla sua presenza capillare su tutto il territorio italiano, 
Poste Italiane mantiene la sua vicinanza alle comunità in cui 
opera, garantendo prodotti e seNizi accessibili a tutti e che 
mirano all'inclusione sociale 

L'offerta di 
Poste Italiane 

L'ampliamento 
dei servizi del 
Gruppo nel 2022 

Nel corso del 2022 Poste Italiane ha mantenuto il proprio Impegno nel perseguimento di un futuro 
sostenibile a 360°, ampliando il proprio ventaglio d'offerta con l'introduzione di nuovi servizi. A questo 
proposito, il Gruppo ha promosso, in continuità con l'anno precedente, la formula "risparmiosempl/ce", 
Il Piano di risparmio, sottoscrivibile In un qualsiasi Ufficio Postale da titolari di un conto corrente Banco
Posta o di un Libretto di risparmio postale, ha durata indeterminata con periodicità definita dal cliente, 
ed è basato sul Buono Fruttifero Postale a 4 anni emesso da Cassa Depositi e Prestiti S.p.A. Con la 
sottoscrizione di questo Buono all'interno del Piano di risparmio, si ha la possibilità di accantonare 
periodicamente importi - anche contenuti - al fine di costruire un capitale nel tempo, con la possibilità 
di effettuare anche delle sottoscrizioni aggiuntive. Le somme provenienti dalla scadenza dei Buoni 
Fruttiferi Postali, sottoscritti nell'ambito del Piano stesso, verranno reinvestite automaticamente nel 
Piano di risparmio "risparmiosemplice" e, comprendono, oltre al capitale investito, anche gli interessi 
maturati, al netto degli oneri fiscali. Inoltre, l'accordo sul risparmio postale con Cassa Depositi e Presti
ti, rinnovato nel 2021, offre al Gruppo una remunerazione sostenibile nel quadriennio 2021-2024, con 
una commissione annua per gli obiettivi di raccolta compresa fra 1,6 e 1,85 miliardi di euro. 
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Un ulteriore servizio, lanciato a novembre 2022 in collaborazione con Banca Aidexa S.p.A., è li "Presti
to BancoPosta Business Link Online", che consente di offrire prestiti digitali a ditte individuali e piccole 
imprese. Nell'ambito dei servizi assicurativi, invece, è stato !anelato il prodotto assicurativo misto del 
ramo Vita "Poste Progetto Dinamico Bonus", della durata di 15 anni, volto a coniugare un progetto 
8.ssicurativo performance-linked con componenti di investimento assicurativo unit-linkeçl. Inoltre, la 
nuova funzionalità "Protezione digitale~ di ''Poste Vivere Protetti" è stata inclusa nell'offerta modulare. 
Attraverso la piattaforma omnicanale di PostePay, il Gruppo ha assunto un ruob strategico nella forni
tura di servizi di pagamento, raggiungendo un numero di carte "Evolution" pari a quasi nove milioni e 
oltre 23 milionl di utenti che hanno adottato PostelD per certificare la propria identità digitale. 



Il Gruppo monitora le proprie iniziative e la propria offerta di 
prodotti e servizi promuovendo iniziative di dialogo continue 
e strutturate, come, ad esempio, l'attività di confronto con i 
principali stakeholder, organizzata su base annuale. La finalità 
è quella di monitorare i bisogni della comunità ed il grado di 
soddisfazione in relazione ai prodotti e ai servizi offerti. Poste 
ltal',ane si awale di principi di serietà, affidabilità ed elasticità, 
nel fornire offerte dedicate a tutte le categorie di clienti ai quali 
si rivolge, anche in base ad esigenze specifiche. 

Inoltre, il Gruppo ha mantenuto il programma di rilancio del 
Risparmio Postale garantendo il miglioramento della qualità 
e dell'efficienza dei servizi offerti al cliente, anche attraverso 
l'implementazione del canale digitale. In particolare, l'opera
tività online sui conti correnti BancoPosta per l'acquisto dei 
Buoni Fruttiferi Postali è stata garantita 24 ore su 24, 7 giorni 
su 7. Inoltre, la varietà del catalogo dei Buoni Fruttiferi Postali 
e la possibilità di sottoscrizione anche online permettono di 
rispondere alle varie esigenze dei consumatori. Tra i Buoni 
sopra menzionati, si evidenziano: 

• il Buono 4X4, i cui interessi, fissi e crescenti, maturano al 
compimento di ogni quadriennio dalla data di sottoscrizio
ne e, dopo 4, 8 e 12 anni vengono riconosciuti anche in 
caso di rimborso anticipato; 

• il Buono 3X4, con interessi, fissi e crescenti, che maturano 
al compimento di ogni triennio dalla data di sottoscrizione 
e, dopo 3, 6 e 9 anni vengono riconosciuti anche in caso 
di rimborso anticipato; 

• il Buono 3X2, con interessi, fissi e crescenti, che maturano 
al compimento di ogni triennio dalla data di sottoscrizione 
e, dopo 3 anni vengono riconosciuti anche in caso di rim
borso anticipato; 

• il Buono 3 anni Plus, con una durata di 3 anni, prevede 
che alla scadenza dei 3 anni venga riconosciuto il capitale 
investito e gli interessi; 

• il Buono Ordinario, i cui interessi sono fissi e crescenti e 
vengono riconosciuti dopo 1 anno dalla sottoscrizione e, 
successivamente, ogni bimestre. È possibile chiedere il 
rimborso in qualsiasi momento, entro il termine di prescri
zione, la restituzione del capitale Investito e, dopo un anno 
dalla sottoscrizione, anche agli interessi maturati; 

• il Buono Risparmio Sostenibile, che riconosce un rendi
mento fisso e la possibilità di conseguire, alla scadenza, un 
eventuale premio legato all'andamento, se positivo, dell'in
dice STO)O(® Europe 600 ESG-X; 

• il Buono Rinnova, dedicato a chi ha rimborsato un Buono 
Fruttifero Postale scaduto a partire dal 20 settembre 2022 
ed entro il periodo di collocamento del Buono Rinnova. 
Ha una durata di 6 anni, con gli interessi, fissi e crescenti, 
che maturano al compimenio di ogni triennio dalla data di 
sottoscrizione e dopo 3 anni vengono riconosciuti anche in 
caso di rimborso anticipato; 

• il Buono Soluzione Eredità, dedicato ai beneficiari di un 
procedimento successorio concluso in Poste Italiane, rico
nosce un rendimento certo alla scadenza dei 4 anni. 
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Per incentivare l'utilizzo del canale digitale da parte di tutti 
i cittadini, tenendo conto anche dell'esperienza maturata 
durante il contesto emergenziale, nel corso dell'anno Poste 
Italiane ha incoraggiato diverse campagne di comunicazione 
volte a promuovere l'operatività online del Risparmio Postale. 
Al fine di incentivare i propri clienti alla gestione del proprio 
risparmio postale in modalità online, l'Aziend.a offre un'ampia 
gamma di servizi disponibili tramite i canali digitali, che vanno 
dalla visualizzazione di saldo e movimenti per i titolari di un 
Libretto Smart o Ordinario alla gestione del Libretto Minori da 
parte del genitore, dalla sottoscrizione di Buoni fruttiferi postali 
dematerializzati al trasferimento di denaro tra Libretti e conto 
corrente BancoPosta, fino alla ricarica della carta Postepay 
e all'associazione dell'IBAN al proprio Libretto. A partire dal 
2022, inoltre, il Gruppo ha reso possibile effettuare operazioni 
online con il Libretto Minori anche al tutore. 

In un'ottica di inclusione digitale e finanziaria e in linea con 
gli obiettivi del Paese, Poste Italiane ha confermato il suo 
considerevole apporto in Italia nel fornire l'identità digitale ai 
cittadini, il cosiddetto Sistema Pubblico di Identità Digitale 
(SPID) che ha l'obiettivo di fornire agli utenti un sistema di 
login unico con cui accedere a tutti i servizi della Pubblica 
Amministrazione. Nel corso del 2022 sono state attivate 
oltre 6 milioni di nuove identità digitali e gli accessi tramite 
tale sistema sono stati più di 1 miliardo. Inoltre, la richiesta 
di attivazione dell'identità digitale è possibile anche per i più 
giovani: i genitori o tutori dei minorenni possono richiedere 
l'attivazione dello SPID accedendo alla propria area personale 
e gestendo le autorizzazioni di accesso. 

Inclusione finanziaria e digitale 
di senior e giovani 

Poste Italiane ricerca costantemente soluzioni innovative 
mirate alla riduzione del digitai divide e all'incremento dell'in
clusione finanziaria, con un focus particolare nei confronti 
delle categorie più fragili e a rischio, sostenendo e supportan
do le diverse fasce di popolazione all'interno delle comunità 
·in cui opera. 

Relativamente al tema dell'inclusione finanziaria, il Gruppo ha 
promosso, in continuità con gli anni precedenti, iniziative di 
formazione finanziaria, per permettere ai cittadini di formarsi 
e informarsi, in modo da essere capaci di effettuare scelte 
consapevoli in materia finanziaria. 

Poste Italiane, inoltre, prowede all'aggiornamento periodico 
della pagina del sito web dedicata all'Educazione Finanziaria, 
pubblicando nuovi contenuti, video-pillole e strumenti utili agli 
utenti per acquisire una maggiore consapevolezza dei bisogni 
di r:iatura finanziaria, assicurativa e previdenziale ed orientar
si meglio tra le varie soluzioni con il supporto del consulen
te finanziario. Gli eventi dedicati all'Educazione Finanziaria, 
gestiti da esperti in diretta, hanno l'obiettivo di anali 
portanza di una corretta educazione finanziaria e la 
nella vita quotidiana per sé stessi e per i propri farnili 
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Poste Italiane 
partecipa 
al "Mese 
dell'Educazione 
Finanziaria" 

#OttobreEdufln2022 

Le Incognite legate allo scenario internazionale e l'aumento dell'inflazione obbligano ad agire con 
contezza e l'educazione finanziaria può rappresentare uno strumento fondamentale per affrontare 
e superare questo periodo di crisi. In quest'ottica, Poste Italiane si pone in prima fila verso li Paese 
ed è consapevole della necessità di rafforzare e mettere a sistema le iniziative volte ad aumentare le 
conoscenze finanziarie, assicurative e previdenziali degli italiani. Nel corso del 2022 il Gruppo ha infatti 
partecipato alla quinta edizione del "Mese dell'Educazione Finanziaria", #ottobreedufin2022, la più 
grande manifestazione italiana sull'educazione finanziaria, istituita e promossa dal Comitato per la pro
grammazione e il coordinamento delle attività di educazione finanziaria (Comitato Edufin) con attività 
ed eventi di informazione e sensibilizzazione sull'educazione finanziarla, assicurativa e previdenziale. 

Il mese 
dell'educazione 
finanziaria 
www quellochaconta,yov lt 

Un'interessante novità introdotta quest'anno, condivisa con la Direzione Filatelia e con il MEF, è 
l'iniziativa filatelica dedicata alla manifestazione che prevede un bollo postale filatelico disponibile 
in tutti i 487 Uffici Postali con sportello filatelico e nei 1 O Spazi FOatelia dai 1 ° ottobre e per tutto il 
mese e la distribuzione settimanale dl 5 cartoline con contenuti ispirati al "Momenti che contano" 
descritti nel sito del Comitato Edufin. 

Al fine di potenziare le conoscenze economico-finanziarie degli 
studenti di ogni ordine e grado di scuola, per educarli a una 
cittadinanza attiva e consapevole, è continuata l'iniziativa plu
riennale "il Risparmio che fa scuoia", promossa da Poste italiane 
e Cassa Depositi e Prestin, in collaborazione con il Ministero 
dell'Istruzione. Tale progetto offre un perccrso didattico comple
tamente gratuito, unico e originale, orientato a formare i cittadini 

del futuro, portandoli a riflette
re sui propri comportamenti di 

.. ~ 1 / , risparmio eccnomico, ambien-
C!)., ,IIISP~~' tale, energetico e alimentare, e 

- CHE,,.~):;::/ su quanto questi possano inci-
• ., 

1 
' " • dere sulla vita di ognuno e su 

L---(:i-'--------~··'~ quella della propria comunità. 

Il progetto lino alla sua naturale scadenza, giugno 2022, ha 
erogato i contenuti formativi dell'iniziativa solo attraverso i 
canali digitali, aggiornando il portale dedicato www,ilrispar
miochefascuola.com in modo da favorire la fruizione di tutti 
I materiali presenti (schede formative per docenti e studenti, 
video tematici, giochi per i più piccoli). In tal modo il progetto 
ha continuato a contribuire alla formazione degli studenti su 
temi di grande attualità come quelli dell'economia di base, del 
risparmio e della valorizzazione di tutte le risorse. 

Nei 2022 l'Azienda ha proseguito con l'ampliamento dell'of
ferta di prodotti di inclusione finanziaria in ambito "green" 
rivolti a giovani, senior e nuovi italiani. A tal proposito, la carta 
prepagata Postepay Green, eietta Prodotto dell'Anno 2022, è 
dedicata ai ragazzi dai 10 ai 17 anni, ed è prodotta in materia
le biodegradabile, con una composizione per 1'82% di acido 

poiiiattico di origine biologica. Tramite l'app Postepay è possi
bile accedere a un sistema di pagamenti innovativi, dividere le 
spese con altri titolari di Postepay Green, nonché acquistare 
biglietti per mezzi di trasporto. 

In riferimento ai servizi di Pagamenti e Mobile, l'offerta di pro
dotti e servizi di PostePay è studiata per consentirne l'acces
so in chiave inclusiva nei confronti di tutte le categorie di uten
ti, come ad esempio nuovi italiani, gic;>Vani, studenti e senior. 
In particolare, i principali prodotti e servizi offerti sono: 

• Western Union servizio APN, che permette di inviare age
volmente denaro in modalità online 24 ore su 24, 7 giorni 
su 7 verso oltre 200 Paesi e territori e utilizzando la propria 
Carta prepagata o di Debito Postepay abilitata ai servizio. 
Il destinatario può inoltre ritirare il denaro in contanti presso 
un'agenzia Western Union, e può scegliere in quale valuta, 
tra quelle disponibili, effettuare il pagamento per l'invio di 
denaro verso alcuni Paesi; 

• Postepay Digitai, strumento di moneta elettronica che mira 
a migliorare la customer experience con particolare riguar
do alla semplificazione dei processi di vendita e di utiliz
zo della Carta prepagata tramite l'app Postepay, punto di 
accesso unico e semplificato al mondo dei servizi di paga
mento e di telefonia mobile offerti da PostePay S.p.A., con 
oltre 21 , 7 milioni di download. 

inoltre, PostePay mira a migliorare la conoscenza e l'utilizzo 
dei prodotti tramite la costante attenzione delle informazioni 
disponibili sui canali di utilizzo, in particolare con interventi sui 
contenuti riportati sul sito istituzionale e FAO. 

Poste Italiane ha promosso, in continuità con il 2021, il progetto di Educazione Digitale, con l'o
biettivo di favorire l'acquisizione, da parte di cittadini, clienti ed imprese, di competenze digitali per 
cogliere In modo consapevole e sicuro le opportunità derivanti dalla trasformazione tecnologica. 
L'iniziativa, che si inserisce nel più ampio programma dell'Azienda quale guida per i cittadini nello 
sviluppo di conoscenze e sempre maggiori competenze tra tecnologia e innovazione, si propone 
di fornire agli utenti una panoramica tra le innovazioni tecnologlche e digitali, attraverso contenuti 
multimediali dedicati e webinar gratuiti. 
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Le attività possono essere seguite su Unkedln, Facebook e Twitter attraverso l'hashtag #educazio
nedigltale. 



La cessione del credito d'imposta 

In linea con gli anni precedenti e a conferma del supporto 
offerto da Poste Italiane a livello nazionale, durante il corso del 
2022 il Gruppo ha continuato ad offrire la cessione del credito 
d'imposta. Il servizio, partito nell'autunno del 2020, consente 
a cittadini e imprese titolari di conto BancoPosta di cedere i 
propri bonus fiscali e ottenere liquidità in un'unica soluzione. 
Il servizio può essere richiesto online sul sito poste.it attraver
so le proprie credenziali di internet banking o in tutti gli Uffici 
Postali, ed ha un processo di richiesta semplice ed immedia
to. È inoltre possibile visualizzate in tempo reale il valore dei 
propri crediti attraverso un simulatore presente sia sul sito, in 
area pubblica, che in Ufficio Postale. 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione dl Valore 

In seguito all'interruzione del servizio di cessione del credito 
d'imposta dovuta al susseguirsi delle modifiche normative anli
frode varate dal Governo, in data 7 marzo 2022 Poste Italiane 
ha riaperto la piattaforma per l'acquisto, subordinato alla dispo
nibilità delle somme sulla piattaforma dell'Agenzia delle Entrate, 
dei crediti d'imposta derivanti dai lavori edilizi. Poiché le norme 
antifrode varate dal Governo limitano la fruizione del servizio per 
contribuenti e imprese, la cessione del credito tramite Poste 
Italiane è ristretta ai soli soggetti che hanno sostenuto diretta
mente gli oneri relativi al "Bonus casa". Poiché la piattaforma 
è stata riaperta solamente per le prime cessioni, al momento 
Poste Italiane non acquista nessun credito d'imposta che sia 
stato oggetto di precedente trasferimento, inclusi i crediti d'im
posta maturati a seguito di sconto in fattura. 

Nel corso del 2022, Poste Italiane è stata premiata come Leader della Sostenibilità grazie al suo 
comportamento socialmente responsabile. 

Poste Italiane 
premiata 

Leader della 
Sostenibilità 

Leader della sostenibilità è la lista delle 200 aziende Italiane premiate come più sostenibili creata da 
"Il Sole 24 Ore" in collaborazione con "Statista". La classifica è stata stilata in seguito a una com
plessa procedura di ricerca e selezione delle aziende e la determinazione del criteri di valutazione è 
stata effettuata secondo criteri indipendenti. Nello specifico, l'intensiva ricerca si basa sull'analisi di 
40 indicatori totali nelle tre dimensioni della sostenibilità: ambientale, sociale ed economica. I dati 
vengono ricercati all'interno del bilancio di sostenibilità (o un documento equivalente) e nelle relazioni 
finanziarie o nei bilanci annuali relativi all'anno 2020 o 2019. Successivamente, i dati raccolti sono 
aggregati e valutati tramite l'assegnazione di un punteggio ed ogni azienda consegue un punteggio 
totale nelle tre aree. Le 200 aziende con il miglior punteggio finale, il cui valore massimo raggiungibile 
è di 100, sono premiate come Leader della Sostenibilità. 
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SCOPRI L'OPERA 
IN REALTÀ AUMENTATA 

Attiva il OR code con il tuo smartphone 
e Inquadra l'opera. 
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Gruppo Poste Italiane 

7 .13 Transizione Green 

TRANSIZIONE GREEN PER NOI: 
inquadra il OR cods e guarda il video. 

PRINCIPALI CAPITALI COLLEGATI 

•• 
STATO 

I\TTù1l..ZJONE 

PRINCIPALI 
CAPITALI OBIETTNI ®SCOATORE (KPIJ TARGET llASEUNE , 2022 >i+::H:\18 

Ridurre le emissioni to1ali del Gruppo In •tCO,e • -30% entro n 2025 2020 •-10% 
Hnea con gli obiettivi dell'Accordo sul Clima 1-di Parigi e conttibulre al conlenlmento del 
rlscaldamenlo globale a 1.5'C 

Raggiungere le Cerbon Neutral/fy • NettCO,e • O% enlro M 2030 2020 • SVl!uppato 
Uframework 
•G= 
Chal/enge• 

1-
Diminuire le emissioni GHG dirette del •tCO,e • -7.000 en1ro 112024 2020 • -6.667 lCO,e 
Gruppo (Scope 1) derlvanll dalle strutture 1-lmmobillarl 

Diminuire le emissioni GHG Indirette del •ICO,e • -5 000 entro i 2024 2020 • -6.395 tCO,e 
Gruppo (Scope 2} derivanti dalle slnrtture 1-lmmobllleri 

Diminuire le emissioni della !lotta di • % di emisslonl prodotte • -i:10% enlro il 2024 2019 • -18% 
recapito postale 1-
lncremenlel'l! la quota di velcoll a ridotto •tCO,e • -15% entro n 2025 2020 • lncfl'liduazione 
Impatto amblentale (elettrlcl, Ibridi, basso deleaUMli:I 
emlS!IM) di Neiclve, SDA, Mllkman s1rumeotaWal 

IJ 
conseguimenlo ,.,_ 
1-

lncremenlal'l! la quota dl veicoli a ridotto •tCO,e • -8% enlro il 2025 2020 • Individuazione 
Impetto ambiente le !Ibridi, besso emissivi) delleallivttà 
di sennder strumentari al 

Il conseguimento 

i= 
' 

• 

• Utllizzo di energia elettrica provenlenlll • % di energ\a elettrica consumala • :?. 98% entro ~ 2024 2020 •>98% 
da fonll rlnnovabHI 1-

11 Sostttulre Il parco mezzi azlendele con • N• dl mezzi aziendali e ridotto • 27.800 enlro ~ 2024 2019 • 22,610 
velcoll a ridotto Impallo ambientare lmpatlo ambientale ln1rodottl 1-• 

, 

Introdurre soluzlonl di Smar1 Bullding sul • GWh cf1 energia consumata • -8GWh enlro 112024 2020 • -2,7 
patrimonio Immobiliare del Gruppo 1-
Ridurre Il numero di sedi con serbatoi di • N" di sedi • -220 enlro I 2024 2020 • -436 IJ Gaso1lo e GPL 1-
Aumenlara la produzione di GWh • GWh di energia rirn::ivabkl prodotte • +20GWh entro Il 202,i 2020 • +0,8 
dl energia rlnnovablle ullllzzeblle In 1-auloconsumo 

Rendere Carbon Neulral un edificio di • Edfficl Caroon Neutra/ • o ICO,e nette di un es 2020 • Delhlto m grandi dimensioni entro 112023 l'lnlervento sul 
sltodelCS di 
Padova. Awlata 
la progettarone 
edef111rtele 
cfrettricl di 
Intervento 

1-
Vendere energia elettrica lnleramente • % di energia venduta prodo\la al • 100% entro il 2023 2021 • 39.100 
prodotta tramite fonti rinnovabtll e 100% da 101111 rinnovabl! • S1n.ml8nli di roolm/U 
compensare le emissioni di CO~ derivanti • Slrumerill di oompeosBZione utilizzati compensazione util!lletl atl!vati nel 
dal consumo di gas naturale vendulo dal entroll2023 2022 
Gruppo, attraverso l'ulillzzo di strumenti 1-di compensar.Ione dl tan emissioni (ad es, 
tram Ile credili volontari di CO~ off-seN/ng) 

Mantenimento delle certificazioni ISO • Processi COl(!Offl!e certificati ISO • 100% entro 12022 Ognlanno NEW 
14001 14001 1-
Implementazione Sialeml di Gestione •%del siti del Gruppo con numero di • 100% entro Il 2024 2021 0 100% 
Amblentele secondo le norma ISO 14001 dipendenH >300 dotati cfI Sls!Bflla di 1-nelle unità produttive di Posle llallane Gestione Ambientale 

Mantenimento Sl!lteml di Gestione • % dei siti del Gruppo con mmero di • 100% entro n 2023 2022 NEW 
Ambientale secondo le norma ISO 14001 dipendenti >300 dotali di SlslemB. cli 1-nelle unii/I produttive di Poste llellane Gestione .Amblentale 

1- Oblellivo rEggiunlo/Oblellivo raggiunto e aggiornalo 1- Obiettivo non raggiunto 1- Termina per ti raggiungimento dall'obletlivo non ancora scaduto 
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Impatti ambientali 
degli immobili 

DNF 

Poste Italiane attribuisce una particolare importanza alla tutela 
ambientale, consapevole della necessità di utilizzare respon
sabilmente le risorse al fine di minimizzare gli impatti ambien
tali negativi e perseguire uno sviluppo sostenibile volto alla 
creazione di valore per la comunità e per il territorio in cui 
opera, nella piena attuazione del Codice Etico di Gruppo. 

Attraverso l'adozione di un approccio consapevole nell'utiliz
zo dell'energia, delle risorse idriche e nella gestione dei rifiuti, 
Poste Italiane mira a generare un impatto positivo per la co
munità in cui opera, seguendo un percorso volto alla transi
zione green delle proprie attività 

Te FD I 
TASK FORCE rn, 
CLIMATE-RELATED 
FINANCIAL 
DISCLOSURES 

Dal 2021, Poste Italiane è Supporter della 
Task Force on Climate Related Disclosures 

Nel 2021, Poste Italiane è diventata Supporter ufficiale della 
TCFD (Task Force on Climate Relateci Disc/osures), impegnan
dosi nella disclosure relativa al clima per contribuire alla creazio
ne di un sistema finanziario più resiliente. Questa azione rafforza 
la volontà del Gruppo di allinearsi agli obiettivi nazionali, europei 
e internazionali in materia ambientale ed energetica, neWottem
peranza delle leggi e delle regolamentazioni in vigore'"· 

A tal proposito, per assicurare la conformità delle attività del 
Gruppo con le normative vigenti in materia di uso di energia, 
Poste Italiane affida la gestione dei processi di monitoraggio, 
misurazione dei consumi e individuazione delle tonti di rispar
mio ad un'unica funzione aziendale, che presidia gli ambiti di 
responsabilità ambientale legati al patrimonio immobiliare del 
Gruppo. 

Coerentemente con gli anni precedenti, nel corso del 2022 
Poste Italiane ha mantenuto l'impegno verso la tutela dell'am
biente, promuovendo iniziative volte a ridurre il proprio impatto 
ambientale, per il perseguimento degli obiettivi ESG di Gruppo. 

Tra le azioni di rilievo attuate dall'Azienda, si menziona la gestio
ne dei contratti delle utilities con l'acquisto delle commodities 
a partire dal 2023 direttamente nei mercati all'ingrosso, la pro
gressiva sostituzione di veicoli endotermici con veicoli elettrici 
e l'installazione di colonnine di ricarica per autoveicoli elettrici. 
Considerando il monitoraggio dell'impatto ambientale quale 
elemento funzionale per una conduzione green del proprio 
business, il Gruppo rinnova costantemente il suo impegno 
nell'installare strumenti di raccolta dati e di piattaforme gestio
nali di controllo dei consumi e delle fatture utilities. Inoltre, Poste 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

PRINCIPALI CAPITALI COLLEGATI 

•• 
Italiane ha promosso l'efficlentamento energetico attraverso un 
aumento di produzione delle energie rinnovabili ed ha favorito la 
riduzione delle emissioni attraverso progetti dedicati che com
prendono: iniziative di piantumazione, installazione di strumenti 
di raccolta dati di consumo, promozione di dinamiche di svilup
po del team interno e di comportamenti consapevoli nell'uso di 
energia da parte dei dipendenti. 

Poste Italiane ha adottato, a partire dal 2019, una Politica di 
Sostenibilità Ambientale, che consente di identificare i Principi 
e le iniziative in materia di sostenibilità ambientale verso cui 
indirizzare il proprio impegno e la propria azione. Tale Politica 
rappresenta, inoltre, uno strumento utile a comunicare formal
mente agli stakeho/der l'impostazione green del modello di 
business del Gruppo, con riferimento alle attività di logistica, 
trasporto e alla gestione degli immobili. 

La Politica è costituita da diversi Principi, che definiscono le 
modalità con cui Poste Italiane agisce e interviene in ambito di 
sostenibilità ambientale. Nello specifico, le tematiche oggetto 
del documento riguardano l'efficienza nell'uso delle risorse, 
l1innovazione a supporto della transizione verso un'economia 
/ow-carbon, la riduzione e prevenzione dell'impronta ambien
tale e la promozione di una cultura attenta all'ambiente. 

Nel corso degli anni, a dimostrazione della volontà di ridur
re l'impatto ambientale legato allo svolgimento delle proprie 
attività, Poste Italiane ha conseguito la certificazione del siste
ma di gestione ambientale per le società Postel S.p.A. e SDA 
S.p.A., e detiene dal 2020 la certificazione relativa al sistema 
di gestione ambientale dei processi di progettazione, indiriz
zo, controllo e coordinamento dei Servizi Postali e Finanziari 
secondo lo standard internazionale UNI EN ISO 14001. La 
certificazione è stata rilasciata da parte dell'ente IMQ-CSQ, 
uno degli organismi di certificazione accreditati più autorevoli 
a livello internazionale. 

Al fine di migliorare le performance di Gruppo in un'ottica di 
efficienza, Poste Italiane ha elaborato un Sistema di Gestione 
Ambientale conforme alla norma ISO 14001 , che rappresenta 
uno strumento chiave nella gestione sistemica delle tematiche 
ambientali, in riferimento ai processi aziendali. Per sostenere 
i propri obiettivi di miglioramento, l'Azienda promuove azioni 
e interventi mirati alla riduzione degli impatti legati allo svolgi
mento delle proprie attività, nonché iniziative volte alla sensibi
lizzazione circa le tematiche di tutela e rispetto dell'ambiente. 
In questo senso, il Sistema di Gestione Ambientale fornisce 
un valido supporto tecnico utile al raggiungimento degli obiet
tivi di sostenibilità di Poste Italiane. 

Nello specifico, al fine di raggiungere gli obiettivi e i Principi 
esposti nell'ambito della Politica di Sostenibilità A bientale, 
Poste Italiane ha identificato tre aree di intervento, 

113. Durante l'esercizio 2022 l'Azlenda non è staia oggetto di multe o sanzioni legate all'inosservanza delle regolamen1azionl In malaria di ambiente. 
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delle quali sono previste diverse azioni specifiche, riportate nel 
dettaglio di seguito: 

• Riduzione degli impatti ambientali determinati dalle 
proprie attività operative: 
- ottimizzazione dei consumi di energia e riduzione delle 

emissioni in atmosfera generate dagli immobili, grazie 
a piani di approwigionamento da fonti rinnovabili e agli 
investimenti in soluzioni di efficienza energetica, come 
i sistemi di controllo continuo del consumi, l'utilizzo di 
sistemi di illuminazione eco-efficienti e altri strumenti elet
trici/elettronici a basso consumo; 

- incentivazione del trasporto green per le attività di tipo 
logistico e per la mobilità individuale, con l'obiettivo 
di ridurre le emissioni in atmosfera, mettendo anche a 
disposizione dei dipendenti una flotta aziendale compo
sta da mezzi ibridi o totalmente elettrici; 

- diminuzione del consumo di materie e corretta gestio
ne dei rifiuti, specificatamente attraverso la riduzione e 
contenimento del consumo di carta, raggiunto grazie alla 
dematerializzazione dei documenti e tramite la massimiz
zazione della quota di rifiuti awiabile a riciclo/riutilizzo; 

- diminuzione dei consumi idrici. 

• Integrazione degli aspetti ambientali nei prodotti e 
servizi offerti: 
- attuazione di processi di digitalizzazione dei prodotti e 

servizi offerti, in quanto l'innovazione digitale può creare 
valore condiviso fra Poste Italiane e gli stakeho/der, for
nendo un prezioso contributo circa la riduzione dell'im
pronta ambientale e in merito alla redditività aziendale; 
analisi dei rischi e delle opportunità ambientali riguardo 
alle scelte d'investimento e alla gestione delle attività 
assicurative, al fine di contribuire in modo significativo al 
percorso di sviluppo sostenibile dell'Italia. 

• Sensibilizzazione alla cultura ambientale di dipen
denti e soggetti terzi: 
- coinvolgimento dei dipendenti in programmi e iniziative 

che riguardano la tutela dell'ambiente naturale e l'eco
logia, in particolare anche attraverso il sostegno e la 
partecipazione attiva della rete di volontariato aziendale 
di Poste Italiane; 
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sostegno a progetti di formazione ed informazione relati
vamente alle tematiche ambientali, nonché alle iniziative 
mirate a tutelare e recuperare il patrimonio ambientale; 
attività di dialogo e collaborazione con enti ed associa
zioni operanti sul piano nazionale ed internazionale, al 
fine di designare e adottare modelli, politiche e strategie 
che possano mitigare il cambiamento climatico ed osta
colare il consumo inefficiente di risorse; 
analisi dei rischi e delle metodologie di gestione 
ambientale adottate dalle controparti (fornitori, business 
partner, altre società) nei processi di fornitura e nelle 
possibili operazioni di finanza straordinaria. 

Numerose iniziative dimostrano l'impegno profuso da Poste 
Italiane in materia di sostenibilità ambientale. A tal proposi
to si sottolineano i progetti di incremento della produzione di 
energia che deriva da fonti rinnovabili grazie allo sviluppo di 
soluzioni fotovoltaiche e quelli di assorbimento di CO, ed altre 
emissioni climalteranti attraverso la piantumazione di aree 
verdi nei terreni ed immobili aziendali. 

!..'.efficacia dell'approccio adottato è costantemente monito
rata attraverso procedure di identificazione e valutazione dei 
rischi all'interno e all'esterno del Gruppo, facendo altresl rife
rimento ali' attività di dialogo con gli stakeholder e ai sistemi di 
segnalazione delle violazioni e sanzionatorio. 

Coerentemente con la normativa di riferimento, anche Postel 
S.p.A. e SDA, le due società coinvolte in via prioritaria nel 
processo di certificazione, hanno definito delle specifiche poli
tiche ambientali: 

Politica Salute e Sicurezza sul Lavoro, Ambiente e 
Qualità di Postel S.p.A.: la Politica si propone di garantire 
e monitorare un'idonea condotta aziendale nel rispetto delle 
prescrizioni normative e legislative in materia ambientale, alli
neando la Società agli standard richiesti in ambito salute e 
sicurezza sul lavoro. Inoltre, Postel S.p.A. definisce gli obiet
tivi in materia di protezione dell'ambiente e prevenzione degli 
impatti negativi, con particolare riguardo ad una gestione effi
ciente dei rifiuti, e all'impegno profuso circa l'uso responsabile 
delle risorse e la tutela della biodiversità, rilevanti per il proprio 
contesto. 

Politica della Qualità, dell'Ambiente e della Salute e 
Sicurezza del Lavoro di SDA S.p.A.: attraverso questa 
Politica, SDA S.p.A. stabilisce e presenta i principi relativi 
alla corretta gestione delle tematiche in materia di qualità, 
ambiente e salute e sicurezza sul lavoro. In particolare, la 
Società riconosce l'importanza della sostenibilità ambienta
le, impegnandosi nella protezione dell'ambiente e facendo 
specifico riferimento alla prevenzione dell'inquinamento e al 
consumo eccessivo di risorse naturali che possono derivare 
dalle attività svolte all'interno dell'Azienda. In quest'ottica, 
SDA S.p.A. promuove il riciclo e, ove possibile, il riutilizzo 
dei rifiuti prodotti, oltre ad impegnarsi nella costante ricer
ca di una catena di approwigionamento improntata sulla 
sostenibilità. 
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La strategia di decarbonizzazione relativa alla gestione degli immobili rappresenta per il Gruppo Po
ste Italiane una scelta sostenibile, anche in considerazione degli effetti sui prezzi dell'energia causati 
dalla pandemia Covid-19 e dalla guerra in Ucraina. 

A tal proposito, a luglio 2022 Poste Italiane ha inaugurato a Palermo un nuovo impianto fotovoltaico 
per la produzione di energia, in grado di soddisfare l'equivalente del consumo energetico di un anno 
intero di ben 250 abitazioni. Si tratta di soltanto l'ultimo dei grandi interventi in materia di sostenibilità 
ambientale messi in atto da Poste Italiane nella Regione Sicilia. Nonostante la crisi pandemica da 
Covid-19 abbia alterato In misura evidente i tempi di entrata in esercizio dell'impianto, a causa delle 
norme restrittive applicate sul territorio nazionale, Poste Italiane, con i suoi 769 uffici postali e 122 
centri di recapito presenti sull'Isola, ha intrapreso un percorso che la condurrà entro il 2030 a rag
giungere le zero emissioni nette di anidride carbonica. In Sicilia l'Azienda ha awiato cinque progetti 
paralleli che investono In tecnologie led, fotovoltaico e non solo. li primo piano di interventi prevede 
la sostituzione dei classici corpi illuminanti con lampade fluorescenti a led per l'abbattimento di circa 
il 50% dei consumi di energia elettrica, e sull'Isola sono già state eseguite oltre 9.000 installazioni 
in 378 siti. Gli impianti di illuminazione, insieme a quelli di climatizzazione, sono inoltre oggetto di un 
progetto di "smart building" che prevede un sistema di gestione dei consumi all'interno degli edifici 
integrato, temporizzato e controllato da remoto. Attraverso una gestione integrata degli impianti, 
nonché una loro sostituzione e ammodernamento, in Sicilia sono attualmente coinvolti 200 Uffici 
Postali al fine di ottenere un risparmio dei consumi medio pari al 15% per la componente energia 
elettrica e al 10% per la componente gas, secondo quanto previsto dal piano di "efficlentamento 
energetico" distribuito tra impianti di climatizzazione, elettrici e di illuminazione. Anche le aree verdi 
hanno assunto un valore centrale nell'ambito degli interventi aziendali. Il quarto progetto, che ha 
interessato 12 sedi, ha previsto infatti la trasformazione di vecchi serbatoi interrati per combustibile 
da riscaldamento in sistemi di raccolta dell'acqua da destinare ad alberi e siepi di nuova o esistente 
piantumazione, presenti nelle aree esterne agli edifici. 

È stato altresl implementato il piano per il fotovoltaico, con l'installazione di pannelli in 39 sedi sicilia
ne in grado di produrre circa 3 milioni 700.000 kWh annuali, pari all'alimentazione energetica annua 
di oltre 750 abitazioni (con contatori classici da 3 kW). 

Poste Italiane ha intrapreso una serie di iniziative al fine di garantire che i suoi edifici siano sempre più 
sostenibili. Una delle iniziative rilevanti nel Centro Italia è stata quella della riclassificazione del Centro 
di Smistamento di Passo Varano nelle Marche. Il centro è stato oggetto di un importante intervento 
di riqualificazione energetica, in un'ottica di decarbonizzazione degli edifici. 

In particolare, ad essere interessato dall'intervento è stato l'impianto di climatizzazione. Il sistema, 
costituito da centrale termica a gas per il riscaldamento e gruppi frigoriferi per il raffrescamento, è 
stato sostituito da più moderne e meno Impattanti pompe di calore elettriche, che grazie alla loro 
tecnologia di ultima generazione hanno performance energetiche migliori e anche In caso di fuoriu
scite di gas risultano meno dannose per l'ambiente rispetto a macchinari più datati. 

Green strategy 
di Poste Italiane 

Inaugurato 
un nuovo impianto 

fotovoltaico per 
la produzione dì 

energia a Palermo 

; ,.· ::1~-/ 
~ ~'.-:,.< ~3:_ 

' • '-- / -/1 ' 
':·,:1. :,/~ b. 

Riqualificazione 
energetica 

Poste Italiane 
a supporto 

del Centro di 
Smistamento di 

Passo Varano 

Il Gruppo è consapevole del fatto che l'efficienza energetica 
è un punto cruciale per riuscire ad unire crescita economica 
e sviluppo sostenibile. Pertanto, nell'adottare un comporta
mento esemplare in ottica ambientale, Poste Italiane basa la 
propria strategia sulle seguenti aree di intervento: 

zazione delle fonti rinnovabili prevede lo sviluppo di circa 300 
impianti fotovoltaici su siti di proprietà a copertura piana per 
complessivi 1 BMWp e circa 25 GWh/y di produzione attesa 
a regime. Inoltre, nel corso del 2022 sono state completate 
96 realizzazioni con il progressivo collegamento in rete degli 
impianti. 

Fonti rinnovabili. Poste Italiane promuove l'installazione di 
pannelli fotovoltaici negli immobili di sua proprietà, disloca
ti su tutto il territorio nazionale, al fine di rendere ancora più 
sostenibile l'impatto delle proprie attività. Il progetto di valoriz-

L'iniziativa ha durata biennale ed ha avuto inizio nel primo 
semestre del 2021, con un investimento complessivo di 31,5 
milioni di euro, di cui 16,5 nel 2022. 

-19% 
Riduzione delle emissioni Scope 1 e 
Scope 2 ottenuta grazie alle iniziative di 
efficientamento energetico degli immobili 
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In aggiunta ai circa 25 impianti realizzati tra il 2009 e il 2020, che 
oggi producono oltre 1,5 GWh annui, i nuovi investimenti preve
dono la reaizzazione entro la fine del 2023 di circa 300 impianti 
di taglia medio/grande che andranno a coprire tutte le regioni 
con uno degli interventi più significativi nel panorama italiano di 
questi anni, rappresentando sicuramente l'iniziativa a diffusione 
più capillare mai realizzata nel Paese. Questo intervento per
metterà di creare una capacità produttiva di 18 MW con una 
previsione di produzione annua di 25 GWh, pari a circa il 6% del 
consumo attuale, arrivando progressivamente a collegare alla 
rete nazionale i primi 9 MW di potenza da fotovoltaico. Le best 
practice per quanto riguarda questa tipologia di impianti sono: 
il Centro Smistamento di Padova per 1.300kW di potenza che 
verrà completato entro l'anno, l'impianto di Milano Rosario con 
524kW e il Centro Smistamento di Palenno con 858kW com
pletati e di prossima connessione alla rete elettrica nazionale. 

Smart building. A conferma dell'impegno del Gruppo per 
la tutela dell'ambiente, in continuità con gli anni precedenti 
è stato promosso il progetto Smart Building per la realizza-

... 10.900 
tonnellate di anidride carbonica 
risparmiate grazie alle iniziative di 
efficientamento energetico implementate 

zione di un sistema di gestione dei siti medio-piccoli di Poste 
Italiane mediante monitoraggio dei consumi, delle condizioni 
climatiche all'interno e all'esterno degli edifici e l'attuazione 
automatica di sistemi di regolazione e gestione degli impianti 
di condizionamento, riscaldamento e illuminazione. Il pro
getto, finanziato dalla Banca Europea per gli Investimenti, 
prevede la realizzazione su 2.000 edifici di Poste Italiane 
di un sistema di Building and Energy Management System 
(BEMS) con una piattaforma unica di supervisione, gestio
ne e controllo integrato degli impianti volto all'ottimizzazione 
della gestione manutentiva e all'efficientamento energetico. 
L'intervento prevede sia l'installazione negli edifici di sensori 
e sistemi di controllo e monitoraggio impianti, sia il colle
gamento con una piattaforma centralizzata che consenta 
la progressiva ottimizzazione della gestione degli impian
ti e degli ambienti. Con un patrimonio di migliaia di edifici 
sparsi in ogni zona climatica e a ogni latitudine e altitudine 
del territorio italiano, Poste Italiane è una realtà pienamente 
rappresentativa dell'estrema diversità di condizioni climati
che che caratterizzano il territorio in cui opera. Proprio per 
questo motivo l'Azienda necesSita di soluzioni tecniche che 
si possano adattare alle diverse condizioni e che possa
no gestire in maniera ottimale il comfort degli ambienti sia 
per il personale che per i clienti, nel tentativo di utilizzare 
la minor quantità possibile di energia e sfruttare al meglio 
gli impianti, in modo da ridurre i guasti e aumentare la vita 
utile degli impianti stessi. Sono già oltre 1.600 le sedi, pre
valentemente Uffici Postali e centri di recapito, collegate alla 
piattaforma BEMS e quindi gestite e monitorate da remoto 
in modo efficiente, anche attraverso l'implementazione di 
una Sala Controllo dedicata, e il risparmio atteso di energia 
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elettrica è pari a circa 7,6 GWh/anno a regime. Nel 2022 
sono state realizzate installazioni per oltre 950 ulteriori sedi, 
oltre al progressivo miglioramento della parte Software della 
piattaforma BEMS anche in condivisione con alcuni profes
sionisti del territorio. Nel corso dell'anno sono stati installati 
e messi on boarding sul sistema di supervisione oltre 1,600 
siti, nonostante alcune difficoltà riscontrate nell'approwigio
namento dei materiali, con un investimento pari a 6,5 milioni 
di euro, di cui oltre 3 nel 2022. Il termine del progetto è 
previsto nel corso del 2023, con un obiettivo di realizzazione 
complessivo di circa 2.000 sedi, pari al completamento delle 
installazioni. 

90 
progetti di efficientamento energetico 
condotti sul territorio focalizzati alla 
riduzione dei consumi (gas ed EE) 
e delle emissioni 

Ottimizzazione energetica. In tema di efficientamento 
energetico, Poste Italiane ha avviato l'installazione dei misu
ratori gas ed energia elettrica negli edifici principali dell' A
zienda, in armonia con quanto disposto dal D.Lgs. 102/14, 
e ha previsto il progressivo completamento e utilizzo dei 
dati di misura anche per la nuova serie di diagnosi energe
tiche per il 2023. 

In continuità con gli anni precedenti, nel 2022 Poste Italiane 
ha progetlato una serie di interventi volti a ottenere un minor 
consumo di risorse, in particolare per la gestione del riscal
damento e per il raffrescamento dei suoi edifici. Le leve che 
vengono utilizzate sono molteplici e vanno dal rinnovo degli 
impianti a fine ciclo di vita con apparati più efficienti alla 
ristrutturazione degli immobili per migliorare l'efficienza ter
mica, nonché la revisione delle modalità stesse di riscalda
mento e raffrescamento passando da vettori come il gasolio 
al gas metano, fino a pompe di calore alimentate ad energia 
elettrica. Anche in questo caso gli interventi vengono effet
tuati seguendo i parametri tecnici rinnovati di anno in anno 
da parte del Gestore Servizi Energetici (GSE) che indicano le 
tipologie di soluzioni che consentono di beneficiare .di incen
tivi per la maggiore efficienza degli apparati installati. Sono 
circa 270 gli interventi giunti a completamento nel 2022. 

Come previsto nell'ambito del cosiddetto "progetto verde", 
tra il 2020 e il 2022 è stata realizzata in 81 sedi la dismissio
ne di serbatoi a gasolio non più utilizzati e la loro conversio
ne in serbatoi idrici in grado di raccogliere acqua piovana da 
utilizzarsi per l'irrigazione di alberi di nuova piantumazione. 

Inoltre, l'Azienda ha awiato un progetto di efficientamento 
energetico mirato all'ottimizzazione degli impianti di con
dizionamento e riscaldamento in alcuni siti strutturali del 
Gruppo per oltre 40 interventi e circa 3 milioni di euro di 
budget investito nel 2022. 



21,7 mlnE 
Investiti in progetti 
per ridurre le emissioni 

Illuminazione a LED. Nel 2022 è proseguito l'impegno 
di Poste Italiane per l'utilizzo delle smart techno/ogies. Il 
Gruppo ha infatti proweduto, negli anni, all'installazione di 
impianti di illuminazione a tecnologia LED. In particolare, nel 
corso del 2022 sono stati installati oltre 30.000 nuovi corpi 
illuminanti a LED coinvolgendo oltre 500 edifici. 
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Incentivazione di comportamenti virtuosi. Poste 
Italiane, da sempre impegnata nel favorire una gestione 
sempre più efficiente e sostenibile dei propri processi ope
rativi, pone particolare attenzione sulla tematica relativa 
alla riduzione dei rifiuti prodotti, awiando e mantenendo 
progetti per il riutilizzo "virtuoso" di beni e apparecchiatu
re/attrezzature ritenute obsolete, ma che possono ancora 
avere una "seconda vita". Tali iniziative, come ad esempio 
"Valori Ritrovati", promossa in collaborazione con la Caritas, 
consistono nel sottrarre determinati beni e apparecchiature 
al ciclo di gestione dei rifiuti cedendoli a terzi per il loro riu
tilizzo, Poste Italiane aderisce, inoltre, a numerose iniziative 
mirate alla sensibilizzazione sull'uso razionale dell'energia, 
come "Ora della Terra", "Survey sulla Sostenibilità", "Libera 
il Tuo Talento", "M'illumino di meno". Infine, l'Azienda ha 
awiato nel 2022 l'iniziativa "Green Challenge", un percorso 
finalizzato a incentivare i clienti di Poste Italiane ad adottare 
comportamenti adeguati in ambito di sostenibilità. 

In continuità con gli scorsi anni, il Gruppo ha partecipato alla consueta celebrazlone della Giorna
ta della Terra, la più importante ricorrenza mondiale nel rispetto della tutela dell'ambiente, istituita 
dall'ONU nel 1970. Nel 2022, la 52esima edizione dell'evento è stata Incentrata sull'accelerazione 
della ricerca di soluzioni per il contrasto al cambiamento climatico, in un'ottica di collaborazione tra 
cittadini e governi di tutto il mondo. A chiusura della giornata è stato pubblicato un vademecum con 
52 consigli per ridurre il proprio impatto ambientale. 

Poste Italiane 
partecipa alla 

"Giornata della 
Terra" 

Nel corso della giornata è stata rivolta una particolare attenzione alla formazione dei più piccoli. A tal 
proposito, è stato nuovamente proposto il "Festival dell'Educazione alla Sostenibilità", pensato per 
awicinare i bambini al temi green. Inoltre, durante la maratona televisiva #OnePeopleOnePlanet, che 
in questi anni ha sostituito il "Villaggio della Terra" organizzato dal movimento dei Focolari a Villa Bor
ghese, è stato riservato un momento dedicato ai più giovani, alle storie dei ragazzi di tutto il mondo e 
al loro impegno per il pianeta, anche con la presenza di ospiti, artisti e scuole. L'evento sl è concluso 
con la premiazione del contest #locltengo: il progetto che si propone di stimolare la consapevolezza 
e la partecipazione attiva dei bambini e del giovani alla soluzione delle sfide globali intraprese con 
l'Agenda 2030 dalle nazioni, attraverso la creazione di progetti quali lavori artistici o reportage. 

Con la partecipazione a questo evento, il Gruppo rafforza la validità della propria strategia azienda
le, volta all'integrazione della sostenibilità in tutte le aree di business del Gruppo, con l'obiettivo di 
diventare carbon neutra/ entro il 2030. 

"Investire" nel 
proprio Pianeta 
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Mese verde 

Poste Italiane 
attenta ai temi 
della sostenibilità 
ambientale 

In continuità con gli anni precedenti, Poste Italiane ha organizzato in data 20 aprile 2022 il "Mese ver
de", al fine di rafforzare l'attenzione sulla sostenibilità del Gruppo, anche grazie all'adesione a cam
pagne internazionali di sensibilizzazione. L'iniziativa ha avuto una durata di 30 giorni, utili a lavorare 
alla cultura delle buone pratiche a tutela dell'ambiente attraverso alcuni appuntamenti. L'impegno 
per l'ambiente è uno dei pilastri cardine nella Strategia di Sostenibilltà di Poste Italiane, e sviluppare 
una cultura di azioni concrete nella propria quotidianità è la vera sfida a cui il Gruppo è chiamato per 

dare un contributo concreto al pianeta. 

Di seguito viene riportato il decalogo del Mese verde di Poste Italiane per il 2022: 

DECALOGO MESE VERDE POSTE 2022 

I Spegnere le luci quando non servono e non 

.- , - .. :s~:-~-~:snd_b~ ~1-1--appa~e~~ht eleu~~~:~- -- --

1 Adeguare gli apparati Illuminanti (e non solo) alle 
tecnologie efficienti (LED per iHumlnazlone) 

- ---- -- - --- .... ---------- -- . 

I Sbrinare frequentemente il frigorifero: tenere la 
serpenllna pulita e distanziala dal muro in modo 
che possa circolare l'aria 

•--- - -- ------------------- ' . ----

I Mettere Il coperchio sulle pentole quando si bolle. ' 
l'acqua ed evitare sempre che la fiamma sia più 
ampia del fondo della pentola 

""'"' - --- - --·--

•

Mantenere efficienti gli impianti di riscaldamento/ ; 
raffreddamento, regolandoli In modo da , 
intervenire sulla lemperatura ambientale solo ! 
quando necessario e nelle ore di presenza in casa ; 
•e~, ,--- --.- ----- -- ---•~--- ,-••~;•••'' 

I Ulilizzare le tende per creare Intercapedini davanti 
al vetri, gll infissi, le porte esterne, evitando di 
lasciarle chiuse davanll ai termosifoni 

'e ---•---••-••~- --- ,- ' - •' . - ''" . • 

I Priv1leglare l'acquisto di prodott1 rlut111zzabili e 
che a fine ciclo di vita siano totalmente rlc1clab11i, 
prestando massima attenzione al loro corretto 
small1mento --- ----- - - -

I . Studiare tutte le sinergie possibili e sfruttare le ( 
opportunità derivanti dalla m. abilità lnlermodala, 
usufruendo del trasporto pubblico e condiviso come 
car-sharing/car-pooling e della mobililà clclo-pedonale 

--•- • -••s-- • -- •- -• •------ •- • -•-,-••-- ' 

I Risparmiare tempo, soldi ed energia pianificando 
razionalmenle gll spostamenti 

. -------· - . ·-- -

I Scegliere il mezzo di trasporto giusto per 
le proprie esigenze, grazie a un'adeguata 
Informazione sulle diverse possibilità e cercando 
di privilegiare U mezzo più ecologico 

.,. "" -·---·-···- - . - --·-""' .~· 

Il Tema del "Mese verde 2022" è stato quello dei RAEE (i rifiuti di apparecchiature elettriche ed 
elettroniche) e la loro gestione. La focalizzazione del tema della gestione dei RAEE, che se non cor
rettamente smaltiti possono diventare potenti agenti inquinanti, pone l'attenzione sui temi del riuso, 
del riciclo e dell'economia circolare, che rappresentano dei capisaldi della Strategia di Sostenibilità 
di Poste Italiane e che trovano una concreta declinazione anche in altre iniziative aziendali. 

Il Gruppo ha promosso numerose iniziative in diversi ambiti, dalla mobilità sostenibile alla valoriz

zazione del territorio, quali: "M'illumino di meno", "Earth Hour", "Sustainability Monitor Report" per 
promuovere un approccio consapevole ai temi ambientali e arrivare all'obiettivo di carbon neutrality 
fissato per il 2030. 

A dimostrazione dell'attenzione posta dal Gruppo nei confron
ti dell'ambiente, l'Azienda promuove il consumo di prodotti 
certificati e riciclabili rispetto ai materiali stampa e di consumo 
interni ed esterni. A tal proposito, gli approwigionamenti di 
materiali di consumo, come consumabili originali e rigenera
ti, carta in risme, imballi, la fornitura di etichette, modulisti
ca e cartoni, recepiscono, ove applicabili, I Criteri Ambientali 
Minimi (CAM) fissati dall'art. 34 del D.Lgs. n.50/2016. Inoltre, 
sono impiegati specifici certificati di prodotto/marchi di qualità 
ecologica conformi alla norma ISO 14024. 

Postepay Green 
prodotta in materiale biodegradabile, è 
composta per 1'82% da acido polilattico 
di origine biologica 

per le finestre delle buste. Nello specifico, l'utilizzo di carta 
certificata FSC per gli stabilimenti di stampa massiva del 
Gruppo, assicura l'approwigionamento di questo materiale 
tramite una catena del valore che garantisce una gestione 
forestale rispettosa dell'ambiente, socialmente utile ed eco
nomicamente sostenibile. 

Coerentemente con l'impegno assunto dal Gruppo verso 
l'utilizzo di materiali riciclabili, è stato awiato un progetto di 
sostituzione delle tradizionali credit card con carte realizzate in 
materiali sostenibili, come la nuova Postepay Green, prodotta 
in materiale biodegradabile e composta per 1'82% da acido 
polilattico di origine biologica. Inoltre, Poste Italiane confer
ma la sua attenzione alle politiche di sostenibilità ambientale 
attraverso l'uso di carta certificata FSC (Forest Stewardship 
Councin e di cellulosa trasparente e materiale biodegradabile 
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Il Gruppo rivolge da tempo particolare attenzione agli aspetti 
sociali e ambientali relativi alla gestione della propria catena di 
fornitura, con la convinzione che lo sviluppo di relazioni traspa
renti e durevoli con i fornitori, la massima attenzione alla quali-



tà, al rispetto dell'ambiente, alla sicurezza e alle implicazioni di 
tipo sociale nel processo di approwigionamento rappresenti
no principi utili non solo a migliorare costantemente il servizio 
offerto a/la propria clientela, ma anche a perseguire un obiettivo 
di interesse pubblico per l'intero Sistema Paese. !.!obiettivo è 
quello di perseguire un cambiamento sostenibile attraverso la 
definizione di progetti ad impatto rilevante, quali la logistica, 
la decarbonizzazione degli immobili e i materiali di consumo, 
favorendo l'attenzione allo sfruttamento delle risorse, ai piani di 
investimento e allo sviluppo tecnologico, unitamente all'inter
pretazione in chiave green dei fabbisogni più tradizionali. 

Per la fase di programmazione e preparazione delle gare, il 
Modello di Acquisti Sostenibili adottato dal Gruppo preve
de un presidio differenziato che, da una parte, incoraggia 
l'azione di innovazione sostenibile dei materiali e dei proces
si anche in ottica di Economia Circolare, e dall'altra verifica e 
propone l'eventuale richiamo al quadro generale del Green 
Public Procurement (GPP - Acquisti verdi della Pubblica 
Amministrazione) consigliando l'impiego di KeyESG applicabili 
alla singola procedura, tenendo conto della maturità del merca
to di riferimento, del ruolo nella catena di approwigionamento 
e del dimensionamento aziendale dell'operatore economico. 
Nello specifico, le KeyESG rappresentano i criteri non finanziari 
di valutazione delle performance dell'impresa, che ne misurano 
la sostenibilità In termini ambientali, sociali e di govemance. 

Al trend crescente degli indicatori ambientali, sociali e di 
governance si associa il significativo incremento dell'inciden
za ESG dell'offerta tecnica, rilevato in oltre 6 punti percentuali 
rispetto allo scorso anno. Al fine di accrescere l'efficacia dei 
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processi aziendali e la competitività della catena di fornitura, 
Poste Italiane si pone come obiettivo quello di incentivare l'a
dozione di criteri ESG di selezione, valutazione e monitorag
gio dei fornitori, mitigando eventuali rischi ESG. 

In continuità con i precedenti anni, Poste Italiane ha recepito 
i criteri previsti dal GPP, al fine di coniugare la sostenibilità in 
termini di riduzione degli impatti ambientali e la razionalizza
zione dei costi, applicando, dove previsto, le indicazioni sui 
CAM, stabiliti con appositi Decreti Ministeriali. Le procedure di 
gara con offerta tecnica (OEPV) prevedono nella quasi totalità 
dei casi la presenza di criteri ESG. 

Poste Italiane promuove la fornitura di derrate alimentari di 
prodotti BIO, IGP, DOP, pesca sostenibile ecc., che siano in 
percentuale superiore ai quantitativi minimi prescritti dai CAM. 
Pertanto, anche i fornitori locali coinvolti nella catena di forni
tura dei prodotti alimentari destinati a mensa e bar sono tenuti 
a garantire prodotti certificati. 

Inoltre, al fine di ridurre significativamente la propria impronta 
ambientale, l'Azienda ha intrapreso dal 2019 un percorso di 
deplastificazione delle mense aziendali. A questo proposito, 
l'albo dei fornitori si sviluppa tramite un sistema di qualifica
zione per ambiti regionali e per aree territoriali. Favorendo la 
presenza di manodopera locale con una fornitura di materiale 
a chilometro zero nel processo di affidamento degli appalti di 
lavori, in particolar modo per quelli aventi per oggetto inter
venti di tipo edile-impiantistico, Poste Italiane è in grado di 
mantenere costi di approwigionamento contenuti e di ridurre 
al tempo stesso il proprio impatto sull'ambiente. 

L'ingresso di Poste Italiane nella vendita di energia alle famiglie italiane 

!.!ingresso del Gruppo Poste Italiane nel settore luce e gas è 
stato accompagnato dalla promozione "Energia160", attra
verso cui l'Azienda ha previsto uno sconto sulle forniture di 
luce e gas per i propri dipendenti e pensionati. !.!offerta, tra
sparente e completamente green, è stata introdotta in onore 
dell'anniversario dei 160 anni di Poste Italiane e comprende 
la fornitura sia di gas che di energia elettrica per gli utenti. 
I pilastri che costituiscono la soluzione luce e gas "Poste 
Energia" di Poste Italiane, rivolta al mercato libero e disponi
bile in tutti gli Uffici Postali, su poste.il e sulle app di Postepay 
e BancoPosta, sono: trasparenza, prevedibilità e sostenibilità. 

Relativamente al funzionamento dell'offerta, il prezzo della 
materia prima di luce e gas è bloccato per 24 mesi, e sono 
previste due opzioni di pagamento: quella tradizionale, con 
importo variabile in base a quanto consumato nel mese, e 
quella a rata fissa, che viene calcolata sulla base dei consumi 
dell'anno precedente. Quest'ultima soluzione innovativa con
sente al cliente di pagare lo stesso importo mensile per 12 
mesi, e di pianificare quindi le spese energetiche sul bilancio 
familiare. Alla fine dell'anno, la rata viene ricalcolata per l'anno 
seguente, in aumento o in diminuzione, sulla base dei consu
mi effettivi rilevati. 

In linea con la filosofia del Gruppo, "Poste Energia" è un seNizio 
trasparente, prevedibile, innovativo e sostenibile, che rafforza il 
rapporto di fiducia tra i cittadini e l'Azienda. Il seNizio rappre-

senta un altro passo in avanti nell'ambito del percorso definito 
nel Piano Strategico, e contribuisce agli obiettivi strategici di 
un'azienda multi-piattaforma con un business diversificato 
costituito da: servizi postali e logistici, finanziari, assicurativi, di 
pagamento, telefonia e, da ora in poi anche energia. 

100% green 
Offerte di energia elettrica e gas 

Inoltre, l'offerta "Poste Energia" si distingue per l'attenzione 
che viene posta alla sostenibilità ambientale, con particolare 
riferimento al consumo consapevole. !.!Azienda si impegna 
infatti nell'indirizzare il cliente verso buone pratiche di utiliz
zo del servizio, mirate al contenimento dei propri consumi. 
Inoltre, l'energia elettrica venduta proviene al 100% da fonti 
rinnovabili prodotte in Italia e le emissioni di anidride carboni
ca del gas immesso al consumo sono totalmente compensa
te. Infine, quella di "Poste Energia" è una proposta facile da 
sottoscrivere, per la quale è sufficiente presentare una bolletta 
recente riducendo al minimo il consumo di carta. 

La fornitura di elettricità e gas va ad ampliare l'offe 
nale di seNizl già offerti dal Gruppo, dai seNizi st li 
finanziari, dalle assicurazioni ai pagamenti digitali dal 

ultica
quel 

efo a 
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alla connessione Internet tramite la fibra ed altri servizi al cittadi
no. L'approccio adottato dal Gruppo è basato sull'affidabilità e 
la trasparenza, massimizzando la prevedibilità della spesa per 
i clienti ed utilizzando canali commerciali di tipo "pu/f', che si 
distinguono da quelli di tipo "push" in quanto sono attivati dal 
cliente secondo la propria volontà, e non lo spingono ad effet
tuare una scelta non sempre consapevole o corretta. 

Attraverso questo nuovo servizio, Poste Italiane intende assu
mere un ruolo di primo piano nel percorso di transizione ener
getica del Paese, sviluppando allo stesso tempo una custo
mer experience digitale avanzata, affidandosi alla rete capillare 
degli Uffici Postali vicini al territori ed alle persone. 

La gestione dei rifiuti 

Tra le strategie di sostenibilità ambientale del Gruppo, vi è la 
continua riduzione dei rifiuti prodotti in tutte le attività, l'utilizzo 
di prodotti con minor impatto sul consumo di materia prima, 
la maggiore attenzione al ciclo di vita dei materiali utilizzati e 
alla riduzione degli imballaggi. La maggior parte dei rifiuti pro
dotti dal Poste Italiane è rappresentata da rifiuti non pericolosi 
quali, ad esempio, rifiuti di imballaggi in carta, cartone e pla
stica e di pedane in legno. Tuttavia, all'interno di alcuni sili può 
avere origine, seppur in maniera residuale, la produzione di 
rifiuti speciali classificabili come rifiuti speciali pericolosi, quali 
contenitori di inchiostri per la stampa o reflui di inchiostro. A 
tal proposito, il Gruppo è costantemente impegnato nella gra
duale eliminazione dal ciclo degli acquisti, anche mediante l'a
dozione dei CAM, di quel prodotti e materiali che a fine ciclo di 
vita danno origine alla produzione di rifiuti speciali pericolosi, 
privilegiando prodotti analoghi ma maggiormente sostenibili. I 
rifiuti speciali sono awiati a recupero/smaltimento nell'ambito 
di contratti in ciclo passivo che l'Azienda stipula con società 
autorizzate, nel rispetto degli adempimenti attinenti alla movi
mentazione e tracciabilità dei rifiuti come previsto dal D.Lgs. 
152/2006 e simili (es. formulari, registro carico/scarico, MUD). 
La quota parte dei rifiuti riciclabili è invece awiata a riciclo/ 
recupero attraverso contratti di cessione attiva. Tale attività 
vede attualmente a regime il riciclo/recupero della carta e car
tone, plastica, legno e marginalmente dei materiali ferrosi. 

La gestione dei rifiuti è un aspetto critico per il Gruppo, e si 
compone di processi di pianificazione, monitoraggio e con
trollo. Sono inoltre menzionate, tra le attività sensibili richiama
te nel modello organizzativo ex D.Lgs. 231/01, anche quelle 
relative alla gestione dei rifiuti che si dovrebbero originare a 
seguito dell'adozione di particolari misure di tutela o organiz
zative per sovrintendere situazioni straordinarie derivanti da 
fattori esogeni (es. emergenze sanitarie), con richiamo alla 
definizione delle opportune regole comportamentali, organiz
zative e relativi presidi di controllo. 

Poste Italiane assicura la costante valutazione degli impatti e 
l'implementazione delle misure di contrasto anche attraverso 
la puntuale definizione e individuazione di ruoli e responsabi
lità all'interno delle proprie organizzazioni. Le responsabilità 
delle varie strutture organizzative aziendali relativamente alle 
attività che influenzano la gestione dei rifiuti e, più in generale, 
alle tematiche di impatto ambientale, sono documentate negli 
assetti organizzativi e specificate nelle declaratorie di attività 
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in essi riportate. La verifica di conformità dei processi afferenti 
alla corretta gestione dei rifiuti awiene costantemente attra
verso il controllo dei requisiti di idoneità tecnico-professionale 
dei fornitori del servizio di raccolta e di recupero e smaltimen
to, attraverso il controllo dei livelli di servizio e tramite controlli 
sulla corretta gestione dei processi operativi all'interno dei siti. 
!..'.attività di audft impiantistico-strutturale svolta nei siti include 
anche la verifica di conformità dei processi di gestione dei 
rifiuti prodotti, con particolare riferimento alla corretta gestione 
dei punti di raccolta, dei depositi temporanei, della separazio
ne per tipologia e dell'elaborazione e tenuta della documen
tazione prevista (Formulari, MUD, ecc.). Inoltre, il Gruppo ha 
intrapreso iniziative mirate ad una sensibilizzaziOne sul tema 
della gestione del rifiuti, in particolar modo nei siti in cui la 
corretta separazione e il conferimento costituiscono un valore 
aggiunto in termini di possibilità di recupero/riciclo. 

Il controllo sulla corretta esecuzione e gestione del servizio 
di raccolta e awio a recupero/smaltimento dei rifiuti awiene 
verificando: 

• la corretta fornitura di vari tipi di contenitori per il deposito 
temporaneo dei rifiuti; 

• l'etichettatura dei rifiuti/contenitori; 

• l'awenuta esecuzione delle previste movimentazioni rifiuti: 

• l'awenuta e corretta compilazione della documentazione 
inerente alla gestione dei rifiuti; 

• il rispetto dei limiti per il deposito temporaneo; 

• il trasporto con mezzi idonei ed autorizzati; 

• le iscrizioni ed autorizzazioni in corso di validità per traspor~ 
latori e smaltitori/recuperatori. 

Infine, con l'obiettivo di pianificare le azioni volte al migliora
mento continuo nella gestione dei rifiuti, in ambito dei Sistemi 
di Gestione Ambientale adottati viene effettuata la valutazione 
dei rischi e delle opportunità I criteri utilizzati sono stabiliti a 
seconda delle specificità relative all'attività svolta. A tal fine 
vengono dunque determinati: 

• gli scenari di rischio e opportunità per gli impatti ambientali 
e i fattori interni ed esterni rilevanti e in coerenza con gli 
obblighi di conformità; 

• i processi/funzioni aziendali interessati; 

• la valutazione di probabilità, impatto e livello di controllo; 

• la classificazione dei rischi; 

• le misure di mitigazione e controllo del rischio; 

• il livello di rischio inerente e residuo; 

• i nuovi interventi e azioni da implementare. 

Le azioni messe in atto per fronteggiare i rischi e, laddove 
possibile, cogliere le opportunità, sono proporzionali all'im
patto della produzione dei rifiuti a seconda del sito e della 
tipologia, e il monitoraggio dei dati sulla produzione dei rifiu
ti viene effettuato sia nell'ambito delle specifiche procedure/ 
modalità richiamate nel Sistema di Gestione ambientale, sia in 
occasione delle rendicontazioni periodiche, quali ad esempio 
la predisposizione dei consuntivi annuali delle attività. 



In particolare, nel 2022 il Sistema di Gestione Ambientale, 
adottato e certificato secondo la norma ISO 14001 nella Sede 
centrale di Roma Eur, è stato esteso a tutti i siti sul territorio 
nazionale con un numero di dipendenti applicati maggiore di 
300. Anche le principali Società del Gruppo hanno adotta
to un Sistema di Gestione Ambientale, certificato secondo la 
norma ISO 14001 , che prevede procedure ed istruzioni ope
rative atte a stabilire linee guida e processi operativi per la 
gestione degli aspetti/impatti ambientali individuati. 

La gestione della risorsa idrica 

Per quanto concerne la fornitura idrica dei siti di proprietà di 
Poste Italiane, questa viene effettuata mediante prelievo dalla 
rete idrica nazionale ed è utilizzata prevalentemente a scopo 
sanitario, con scarico nella rete fognaria comunale. L,Jobiettivo 
di Gruppo è quello di minimizzare l'utilizzo della risorsa idrica 
monitorandone il consumo nel suo complesso e di ridurre al 
minimo il volume di risorsa idrica da smaltire come rifiuto indu
striale monitorandone la produzione. 

Relativamente alle attività di Postel S.p.A., l'acqua viene pre
levata dagli acquedotti locali o da pozzi di cui si ha conces
sione, per un utilizzo prevalente relativo ad attività assimilabili 
a quelle domestiche o per i sistemi di climatizzazione. Solo 
presso i siti di Melzo e Pomezia, l'acqua viene utilizzata a 
scopi industriali, e gli scarichi derivanti da lavorazioni indu
striali vengono conferiti a smaltitori. Le acque assimilabili alle 
domestiche o quelle derivanti dalle piogge vengono scaricate 
invece nel rispetto delle concessioni locali. 

Impatti ambientali 
della logistica 

DNF 

Consapevole della sua presenza capillare all'interno del Paese 
e del contributo potenziale che può offrire nell'ambito della 
riduzione degli impatti ambientali, il Gruppo Poste Italiane 
ritiene prioritarie tali tematiche nello svolgimento della propria 
attività, nonché nel processo di definizione della Strategia di 
Sostenibilità. 

Al fine di generare un impatto ambientale positivo relativa
mente all'attività logistica, il Gruppo si pone l'obiettivo di so
stenere la transizione green della propria flotta 

In continuità con gli anni precedenti, nel 2022 Poste Italiane 
ha continuato ad implementare iniziative di sostenibilità, con 
particolare riferimento alla riduzione dell'impatto ambientale 
della flotta aziendale. A tal proposito, risultano già Impiegati 
in flotta 11.409 veicoli ad alimentazione alternativa (elettrico, 
metano e GPL). 

Il Piano di Rinnovo della flotta, già attivato nel 2019 con 
l'obiettivo di sostituire l'intero parco veicoli impiegati per il 
recapito dei prodotti postali con mezzi green, è proseguito 
nel 2022 attraverso misure volte alla riduzione dei consumi 

Relazione sulla Gestione al 31 dicembre 2022 
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In riferimento alle attività di SDA S.p.A., la fornitura idrica dei 
siti proviene principalmente da acquedotti comunali e solo in 
3 di questi viene utilizzata acqua derivata da pozzo. L'.utilizzo 
dell'acqua è prevalentemente ad uso sanitario, per bagni e 
pulizia. Inoltre, la fornitura di acqua per i siti di Roma Hub, 
Milano e Bologna è effettuata tramite un sistema di raccolta di 
acque piovane, utilizzata per l'irrigazione delle aree verdi adia
centi, mentre nei siti in locazione l'attività è completamente 
gestita dal locatore. 

Per quanto riguarda il monitoraggio dei consumi, Poste Italiane 
utilizza un sistema di gestione integrato qualità\ambiente\ 
sicurezza certificato secondo la ISO 14001 :2015. In partico
lare, presso le sedi SDA S.p.A. viene compilato mensilmente il 
Registro di lettura dei contatori, dove sono registrate le letture 
dei consumi idrici. Tali dati vengono raccolti a livello centrale 
per calcolare il consumo annuale totale e il consumo medio 
giornaliero. Sulla base dei consumi, attraverso un indicatore 
ad hoc denominato "WCI" (Water Consumption lndicator), è 
possibile mettere in relazione il consumo con la produttività, 
owero "litri/spedizione". Successivamente, viene redatta una 
classifica che evidenzia quali sedi presentano consumi elevati 
ed eccessivi, al fine di verificare la presenza di situazioni ano
male. L'.obiettivo delle sedi SDA S.p.A. è quello di tenersi nello 
standard del valore medio dell'indicatore WCI, con lo scopo di 
riduzione del WCI del 5%. I quantitativi di risorsa idrica utilizza
ta e scaricata secondo le modalità descritte nelle concessioni 
dei vari siti di risorsa idrica vengono comunicate alle ammini
strazioni locali, per poi svolgere le analisi prescritte. I tornitori 
che utilizzano la risorsa idrica, contrattualizzati con accordi di 
Gruppo, gestiscono la risorsa in conformità a quanto previsto 
dai contratti e alle concessioni locali dei vari siti dove operano. 

PRINCIPALI CAPITALI COLLEGATI 

•• 
energetici, minori emissioni in atmosfera, maggiore sicurezza 
e maggiore capacità di carico per la consegna. Intatti, oltre 
all'aumento dei parametri di sicurezza attraverso la sostitu
zione dei mezzi a due ruote con mezzi a tre e quattro ruote, 
sono stati incrementati I mezzi ad alimentazione elettrica, al 
fine di promuovere una "mobilità ecologica". Con riferimento 
al miglioramento dell'organizzazione del carico di consegna, 
Poste Italiane ha inoltre inserito veicoli più capienti e più fun
zionali alle attività di trasporto e recapito dei pacchi ed ha 
predisposto nuovi allestimenti. 

Il miglioramento delle performance ambientali legate alla flotta 
del Gruppo genera impatti significativi sulla riduzione dell'e
missione di gas serra. Per questo, Poste Italiane ha dimostra
to il suo impegno nel portare avanti il piano di rinnovamento 
completo del parco mezzi, incrementando la componente 
green della flotta stessa, tramite l'introduzione di auto e moto
cicli elettrici ed ibridi in linea con gli obiettivi ESG i riduzione 
del 40% delle emissioni. I risultati di questa palilie ano evi 
denti, in quanto l'Azienda è passata dall'11 % d" i gree 
del 2016 al 37% del 2022, aumentando più d I do qu 
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-18% 
Emissioni della flotta PCL 
rispetto al 2019 

sta percentuale rispetto al 2021, con l'obiettivo di sostituire 
l'intera flotta aziendale con mezzi a basse emissioni entro il 
2024, determinando una riduzione di C02 pari a quella di circa 
80,000 alberi. 

In linea con gli obiettivi di Gruppo volti all'utilizzo efficiente di 
fonti rinnovabili e la razionalizzazione del consumo di ener~ 
giada fonti fossili, l'Azienda promuove e sostiene dal 2018 
il nuovo piano di evoluzione green della flotta aziendale e il 
piano di recapito "Joint Delivery", due strategie aziendali chia
ve per il raggiungimento degli obiettivi stabiliti in termini di 
sostenibilità ambientale. Attraverso il piano "Joint Oefivery'', 
Poste Italiane adotta un modello che consente al Gruppo 
di riorganizzare in modo radicale la rete di recapito e il suo 
modello di funzionamento, implementando uno stile di con
segna che prevede il passaggio da un assetto a rete unica a 
un assetto a due reti, che si differenziano per modalità, fre
quenza di consegna e tipologia di prodotto gestito. li piano 
di evoluzione della flotta e il piano di recapito "Joint Oe!ivery" 
consentono di ridurre sia i chilometri percorsi per le attività di 
recapito che il fabbisogno stesso di flotta marciante. 

37% 
della flotta costituita 
da veicoli green 

Per quanto concerne il dettaglio del progetto di trasformazio
ne della flotta green, nel 2022 Poste Italiane ha completato 
l'inflottamento di 1.956 veicoli elettrici, di cui 1. 170 auto, 264 
furgoni, e 511 tricicli e quadricicli, 7 .003 veicoli ibridi elettrici o 
a metano e 6.154 veicoli a basse emissioni. 

La flotta green ha raggiunto nel 2022 il 37% del totale della 
flotta di Poste Italiane: si contano circa 7 .500 veicoli bifue/ tra 
auto e furgoni - ben oltre i circa 2.800 del 2021 - e oltre 3,600 
moto a bassa emissione. Nello specifico, nel 2022 sono stati 
inflottati 15.113 veicoli basso emissivi: 1.956 veicoli elettrici 
di cui 1.170 auto, 264 furgoni e 511 tricicli/quadricicli; 7,003 
veicoli ibridi elettrici o a metano; 6.154 veicoli a basse emis
sioni. li totale dei mezzi a ridotto impatto ambientale introdotti 
a partire dal 2019 è pari a 22.61 O mezzi, ed entro il 2023 
si prevede di inflottare altri 3.71 O mezzi a ridotto impatto 
ambientale di cui: 2.250 veicoli elettrici; 684 veicoli ibridi elet
trici o a metano; 776 veicoli a basse emissioni, per un totale di 
mezzi di 26,320 a ridotto Impatto ambientale a fine 2023. Gli 
interventi sono in linea con l'obiettivo di raggiungere i 27.800 
veicoli entro il 2024. 

Il modello 
di consegna 
Green 
Delivery 

Attraverso il modello di consegna "Green Delivery'' il Gruppo Poste Italiane ha messo a disposizione 
del territorio una rete di prossimità che garantisce una flessibilità maggiore per I clienti e, allo stesso 
tempo, genera benefici ambientali. 

I benefici: 
• circa 4 m1n passaggi 

risparmiati e circa 495 
mila km evitati 

• emissioni evitate 
pari a 53 ton di 
CO2,,, e 244 kg 
di contaminanti 
atmosferici 

• ogni pacco 
consegnato ha 
permesso di evitare 
l'emissione di 5,3 
grammi di C02eq 
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e di contaminanti 
atmosferici 

I clienti di Poste Italiane, Infatti, possono usufruire sia della rete PuntoPoste {composta da oltre 
15.000 punti di ritiro come tabaccherie, bar, cartolerie, edicole, negozi Kipoint,. Carrefour, API e 
locker) che della rete degll LJ_ffici Postali per il recapito dei pacchi, in alternativa alla consegna presso 
Il proprio domicilio. 

Tale modello di consegna permette, inoltre, una maggiore efficienza nella logistica di Poste Italiane 
In quanto un maggior numero di pacchi può essere éonsegnato presso un unico punto.di ritiro, con 
conseguente limitazione dei passaggi effettuati e degli spostamenti della flotta. 

Nel corso del 2022, attraverso 18 rete PuntoPoste e gli Uffici Postali, è stato possibile evitare circa 
4 milioni di passaggi per la consegna dei. pacchi, con conseguenti risparmi pari a circa 495.000 
chilometri da parte della flotta di Poste ttaliane. 

I passaggi risparmiati e i chilometri evitati· grazie al modello Green Delivery hanno permesso di evi
tare l'emissione in atmosfera di 53 tonnellate di C0

2
eq e di 244 kg di contaminanti atmosferici {i.e. 

COVNM, NH3, S02, NOx, PM10, PM2,5). 

In particolare, ogni pacco consegnato attraverso Il modellO di consegna Green delivery ha per
messo un risparmio In termini di emissioni di C0

2
eq e di contaminanti atmosferici pari a circa 5,3 

grammi. 
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In data 30 maggio 2022, è stato effettuato un volo sperimentale che ha percorso la tratta Bari-Bre
scia-Bari con un'alimentazione a base di carburante SAF, Sustainable Aviation Fuel, ricavato da olio 
di scarto di origine biologica. 

L'utilizzo del carburante ecosostenibile per la flotta di Poste Air Cargo è la proposta del progetto 
"Green Fuel" per Poste Air Cargo, presentato da un team composto da dipendenti di Poste Italiane, 
nell'ambito dell'iniziativa "Insieme 24 SI", il contesi di idee sugli otto pilastri della strategia di sosteni
bilità ambientale. Il carburante utilizzato è stato ottenuto da una miscela di carburante convenzionale 
e green tue/ - il SAF - ottenuto da risorse sostenibili come gll olii di scarto di origine biologica, ad 
esempio l'olio da cucina usato. 

Grazie alla diluizione del carburante tradizionale con il SAF, è possibile risparmiare circa 35 kg di 
CO

2 
per ogni ora di volo, in quanto il carburante SAF consente una notevole riduzione di emissioni 

di CO,. 

Poste Air 
Cargo 

Il primo volo 
con carburante 
ecosostenibile 

A partire da gennaio 2019 il Gruppo si è awalso della funzione 
"Fleet Management", istituita allo scopo di indicare, gestire ed 
organizzare le strategie aziendali nel settore dei veicoli. Tale 
funzione ha il compito.di definire e assicurare la Governance, 
le linee guida e gli strumenti idonei per ottenere i migliori servi
zi relativi all'intero parco veicoli di Poste Italiane e delle Società 
del Gruppo. 

Oltre a tutte le iniziative stabili di mobilità sostenibile, Poste 
Italiane adotta misure che intendono incidere sui compor
tamenti attuali e futuri delle persone, affinché diventino 
parte di una nuova normalità a beneficio della salvaguardia 
dell'ambiente. 

• smart worklng per il personale di Staff; 

• acquisto agevolato di abbonamenti annuali in favore dei dipendenti del Gruppo e loro familiari; 

• navetta h24 che collega le 11 città ove è presente il servizio con i locali CMP; 

• servizio Car Pooling aziendale su Roma e Milano e campagne Car/Scooter sharing; 

• nuova campagna di corsi teorico/pratici Eco-Drive rivolti al personale fleet e no fleet; 

• video-pillole sul tema Eco Drive permanente sulla Intranet; 

• campagna #MyVirtualDrive, il sistema dl simulazione ecodrive in tecnologia Direct3D; 

• campagna #MyPostoBiclVerona dedicata ai dipendenti della Sede del CMP di Verona utiliz
zatori sistematici della bici per lo spostamento casa-lavoro con l'assegnaziòne di un posto bici 
gratuito per un anno; 

• campagna #PostePedala sul portale PMO per incrementare l'uso della bici negli spostamenti 
sistematici e changing room. gli spogliatoi per dipendenti ciclisti e podisti; 

• campagna #MyFiabCard per contribuire a diffondere la cultura della mobilità sostenibile; 

• campagne di sensibilizzazione legate al temi della mobilità sostenibile per promuovere il 
ripensamento del modo in cui ci si sposta in città; 

• pubblicazione dell'e-book "La sfida dell'auto del futuro: naturalmente elettrica"; 

• News Magazine bimestrale dedicato alla mobilità sostenibile e sezione Time & Money 
Saving all'interno del portale PMO. 

Mobilità 
sostenibile 

Le principali 
iniziative 

di Poste Italiane 
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Piano 
Spostamenti 
Casa-Lavoro 
2022 

Azioni di 
Mobilità 
Sostenibile 

Poste Italiane ritiene che la gestione degli spostamenti sistematici del proprio personale dipenden
te costituisca un elemento chiave in grado di produrre effettivi positivi, sia diretti che indiretti, sulla 
relazione con i principali stakeholder che possono essere valorizzati. 

L'impatto ambientale generato dagli spostamenti casa-lavoro è uno degli indicatori principali di 
efficacia del Piano degli Spostamenti Casa-Lavoro (PSCL). 11 monitoraggio anno per anno consen
te, oltre che a rendicontare la situazione attuale, anche di stimare il trend emissivo causato dalla 
mobilità sistematica aziendale. 

Il PSCL è finalizzato alla riduzione del traffico veicolare privato e ad Individuare le misure utili a 
orientare gli spostamenti casa-lavoro del personale dipendente verso forme di mobilità sostenibile 
alternative all'uso Individuale del veicolo privato a motore, sulla base dell'analisi degli spostamenti 
casa-lavoro dei dipendenti, delle loro esigenze di mobilità e dello stato dell'offerta di trasporto 
presente nel territorio interessato. Il PSCL definisce, altresl, i benefici conseguibili con l'attuazlone 
delle misure in esso previste, valutando i vantaggi sia per i dipendenti coinvolti, in termini di ten:ipl 
di spostamento, costi di trasporto e comfort di trasporto, sia per l'impresa che lo adotta, in termini 
economici e di produttività, nonché per la collettivrtà, in termini ambientali, sociali ed economici. 
In base all'attuale normativa, l'osservaziòne è rivolta alle sedi territoriali con oltre 100 addetti nei 
comuni con popolazione oltre 50.000 abitanti·. Gli esiti consentono di consuntivare il riSparmio 
delle emissioni di tonnellate di CO

2 
e il totale del valore economico dei costi esterni evitati negli 

spostamenti casa-lavoro del personale. 

Il parco auto circolante viene rilevato attraverso i risultati aggregati della suNey condotta nel 2022, 
dove sono state richieste informazioni specifiche in merito al mezzo privato utilizzato per lo spo
stamento casa-lavoro. Sono stati inoltre ricavati dati specifici di composizione del parco auto dei 
lavoratori. Il singolo cluster di analisi, che permette di associare la numerosità dei mezzi privati 
utllizzatl dai lavoratori dipendenti con il relativo fattore di emissione, è costituito dall'incrocio di tre 
informazioni derivanti dalla suNey: Cilindrata, Classe Euro e Alimentazione. 

Gli obiettivi legati alla riduzione delle emissioni CO, rappresen
tano il punto centrale dell'accordo dijo1ht venture stipulato tra 
Poste Italiane e sennder, leader europeo nella digitalizzazione 
del trasporto merci. Attraverso la partnership con sennder, il 

Gruppo vuole migliorare l'efficienza del trasporto su strada su 
grandi distanze, coprendo l'intero settore dei trasporti a cari
co completo e la movimentazione di colli e lettere tra tutti gli 
hub di smistamento e distribuzione del Gruppo. 

Poste Italiane 
al Green 
Postal Day 
2022 

Insieme per 
combattere il 
cambiamento 
climatico 
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Poste Italiane ha preso parte alla quarta edizione del "Green Postal Day", iniziativa organizzata 
dall'lnternational Post Corporation per valorizzare il contributo degli operatori postali alla riduzione 
delle emissioni di CO

2 
e alla lotta globale contro i cambiamenti clim8tici. Poste Italiane _è infatti 

impegnata, insieme ai grandi player della logistica, per lo sviluppo di un'economia e una società 
più sostenibili, attraverso co~segne a emissioni di anidride carbonica sempre minori. L'impegno 
degli operatori postali ha portato nel 2022 ad una riduzione annuale di oltre 1130% delle emissioni 
inquinanti collettive e del 30% dei consumi di energia elettrica, rispetto al 2008. Le .aziende ade
renti al Green Postal Day hanno Inoltre ridotto il consumo di energia elettrica aggregato di oltre il 
17 ,5 terawattora. 

L'iniziativa promossa dal settore postale sottolinea l'importanza della collaborazione nell'ottica di 
scambiare le_ best practlce e stimolare le slngole aziende a superare i propri obiettivi iniziali. L'uti
lizzo di un sistema di misurazione comune ha anche favorito la trasparenza e guidato le scelte In 
materia di sostenibilità. 

Tale iniziativa contribuisce al raggiungimento degli obiettivi che rientrano nel Piano Strategico 
"2024 Sustain & Innovate Plus", in particolare di quelli relativi alla decarbonizzazione della flotta di 
veicoli aziendali in vista del traguardo zero emissioni fissato per il 2030. 



Con particolare riferimento al processo di selezione dei for
nitori, Poste Italiane include altresl il ricorso a specifici criteri 
che consentano un monitoraggio dell'impatto ambientale 
indiretto. Nello specifico, l'Azienda effettua una verifica di 
idoneità tecnico-professionale dei propri fornitori andando 
a richiedere, ai fini della qualifica, il possesso di specifici 
requisiti, tra cui composizione e tipologia di mezzi in flotta. In 
particolare, in relazione ai veicoli utilizzati per l'espletamento 
dei servizi, il Gruppo ne esige la coerenza con gli standard 
europei sulle emissioni inquinanti con classe non inferiore ad 
EUR06 e che i semirimorchi boxati o telonati XL prowisti di 
cavo TIR siano dotati di sistema di rilevazione GPS in grado 
di trasmettere tutte le rilevazioni sulla posizione dei mezzi. 

Per quanto concerne l'acquisto di servizi logistici, Poste 
Italiane mantiene una condotta coerente con le tematiche 
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di sostenibilità, selezionando e premiando i fornitori in linea 
con le tematiche ambientali, sociali e di governance di cui il 
Gruppo si fa promotore. In particolare, per i servizi di traspor
to è previsto un punteggio che premia l'eco-sostenibilità per 
fornitori che adottano veicoli con classi di emissioni di CO

2 
più contenute. 

Il rispetto dei CAM di riferimento è richiesto anche per le cal
zature e i Dispositivi di Protezione Individuale (DPI). Inoltre, 
sono valorizzate, in termini di punteggio tecnico assegna
to, le offerte che mirano alla riciclabilità degli imballaggi. 
Coerentemente con i servizi sopracitati, negli acquisti di 
impianti tecnologici di smistamento pacchi e lettere, vengo
no valorizzate le offerte che presentano un basso assorbi
mento energetico nell'utilizzo. 

Poste Air Cargo, leader italiano del trasporto aereo fu/1-freighter, connette con un network nottur
no 8 aeroporti italiani al servizio della logistica del segmento cargo courier garantendo il supporto 
alla logistica di Poste Italiane. In merito alla flotta aerea, le norme del sistema comunitario denomi
nato European Emission Trading System (EU ETS) prevedono che annualmente, entro il 30 aprile, 
le società che rientrano nella disciplina per la riduzione delle emissioni di gas ad effetto serra - tra 
cui le compagnie aeree - debbano restituire un numero di quote ETS sufficiente a coprire le emis
sioni relative all'anno solare precedente. 

Compensazione 
emissioni della 

flotta aerea 

Quote ETS 

Le dinamiche del prezzi relativi al 2022, influenzate dall'attuale contesto socio-economico, sono 
caratterizzate da una stabilità delle quotazioni, con un prezzo medio della CO

2 
di circa 81 €, signi

ficativamente più alto rispetto a quello del 2021, che ammontava a circa 54€. Poste Air Cargo, 
in coerenza con la strategia green di Gruppo, ha awiato uno specifico studio di fattibilità volto ad 
identificare le possibili e più Idonee azioni da intraprendere Per il contenimento delle emissioni ad 
effetto serra direttamente imputabili al trasporto aereo. 

Poste AIR CARGO 
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7 .14 Customer Experience 

PRINCIPALI 
CAPITALI 

• • • 

CUSTOMER EXPERIENCE PER NOI: 
inqu:xlra Il OR code e 9uarda il video. 

Aumentare la Customer 
Satlsfaction 

Sviluppare le conoscenze 
e competenze della rete 
commerciale 

Evoluzlone del Modello 
di Servizio tramite la 
speclallzzezlone del Consulenti 
Ananzlarl In base al target di 
clientela In Persona/, Dinamici e 
Premlum 

Evoluzione del Modello di 
Servizio Omnlcanale tramite 
l'ulteriore sviluppo del c:ana1e 
digltale ed offerta self per le 
sottoscrizioni di BFP, Ramo 
I, Mu1tlramo, Fondi a GP 
Moneyfarm 

Evoluzlone del Modello di 
Servizio Omnlcanale tramite 
l'ulteriore sviluppo del canale 
digitale ed offerta self per le 
sottoscrizioni di BFP, Ramo 
I, Multlramo, Fondi e GP 
Moneyfsrm 

Evoluzione del Modello di 
Servizio Omnlcanale tramite 
l'ulterlore sviluppo del canale 
dlgltale ed offerta self per le 
sottoscrizioni di"BFP, Ramo 
I, Multlramo, Fondi è GP 
Moneyfarm 

Dematerializzazione documenU 
per ridurre l'utlllzzo delle carta 
In Ufficio Postale, attraverso 
l'ellminazione della copia cllente 
per le seguenU operazioni: 
sottoscrizioni prestiti e 
aggiornamento anagrafico 

Svllllppare le conoscenze 
e competenze della rete 
commerciale 

• Customer Satisfacl/on 

• Ore di formazione erogata alla 
rele commerciale 

• Numero di consulenti 
speclallzzatl 

• Numero di sottoscrizioni 
awenute tramite canale Digitai 

• % del volumi complessM 
• % del volumi complessM 

• % numero operazioni di 
raccolta finalizzate sul canale 
digitale 

• % numero operazioni di 
raccolta finalizzate sul canale 
digitale 

• % numero delle operazioni dal 
rilascio della soluzione 

• Ore procaplte per I dipendenti 
operanti in ambito rete 
commerciale 

1- Obleltivo raggiunto/Oblel\ivo raggiunto e aggiornato 1- Obiettivo non ragglunlo 
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• +4% entro il 
2022 

• 6,5 milioni entro 
il 2022 

• >10.000 entro 
112024 

· • >5% entro il 
2024 

• 8,0% entro Il 
2023 

• 8,5% entro il 
2024 

• 19% entro il 
2023 

• 20% entro il 
2024 

• 30% entro il 
2023 

• 90 entro 112024 

2018 

2018 

2020 

2020 

2022 

2022 

2022 

2022 

&TATO 
ATTUAZIQl,JE 

•+6% 
verso il 
2018 

•+4% 
verso il 
2021 

1-
•8,5 

milioni 

1• 
• 8.372 

1-

•7,2% 
Incidenza 
Raccolta 
lordaD/gltal 
sutolale 
raccolta lorda 
in volumi 

• 18% di 
operazioni 
fatte sul 
canale digita! 
rela\M a 
sottoscrizioni 
di BFPe 
Prodotti di 
lnvesllrnento 

1-
NE'N 

NE'N 

NE'N 

NE'N 

>MM 

Il 
Il 

1- Termine pe/11 raggiung1men\o dell'obie\1ivo non ancora scaduto 

• 



Qualità e Customer 
Experience 

La soddisfazione del cliente rappresenta un obiettivo centrale 
delle politiche di qualità del Gruppo Poste Italiane, che si impe
gna nel suo perseguimento favorendo momenti di ascolto, 
essenziali per garantire il continuo miglioramento della qualità 
dei prodotti e dei servizi offerti. Offrire ai clienti un'esperienza 
unica e distintiva risulta ancora più importante all'interno di un· 
contesto cosl di rapido sviluppo ed evoluzione, caratterizzato 
dalla presenza sempre più ampia di dispositivi mobili, socia/ 
network, e-commerce e multichannel. Il corretto approccio 
all'interno di questi canali consente di stabilire un solido rap
porto di fiducia e di intercettare qualsiasi cambiamento nelle 
abitudini e nei comportamenti dei clienti. 

Valori quali cortesia, trasparenza, correttezza e imparzialità, 
che disciplinano l'approccio adottato dal Gruppo nei confron
ti della propria clientela, sono raccolti all'interno del Codice 
Etico ed assicurano una corretta, sana e proficua gestione del 
rapporto con i clienti. 

La centralità del cliente è l'obiettivo primario di Poste Italia
ne che, offrendo una customer experience di alto livello e un 
servizio basato pnncipalmente su comprensione e ascolto, ri
esce ad intercettare i bisogni dei propri clienti, soddisfacendo 
con grande qualità e professionalità le loro esigenze 

A tal proposito, l'Azienda si impegna In un duplice processo 
di monitoraggio, che permette un costante miglioramento sia 
della qualità erogata che di quella percepita dal cliente. Per 
quanto riguarda la qualità erogata, l'Azienda monitora i pro
pri obiettivi e avanzamenti grazie· ad un sistema di KPI che 
copre l'intera gamma di prodotti e servizi offerti dalle diver
se unità di business e che fornisce al management lo stato 
di avanzamento e I relativi trend, basandosi su un sistema 
di rèportistica periodico. Nel corso del 2022 si è perseguito 
con maggiore intensità il percorso di sviluppo delle connected 
experience, che ha consentito di awiare la "connessione•· tra 
le valutazioni dei clienti, le performance operative e I risultati 
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dei competitor. Per quanto concerne gli Uffici Postali, la strut
tura Mercato Privati ha attivato un processo di monitoraggio 
continuativo dei tempi di attesa attraverso lo strumento del 
gestore attese, che consente inoltre di intervenire tempesti
vamente attraverso un sistema di a/ert. Inoltre, la struttura 
Posta, Comunicazioni e Logistica (PCL) monitora e misura I 
livelli di consegna on time di corrispondenza e pacchi e quelli 
di first de/ivery success per i pacchi, grazie a strumenti digitali 
che contribuiscono in maniera rilevante all'aumento della qua
lità e dei servizi erogati. 

In relazione al valore che l'Azienda attribuisce alla qualità per
cepita dalla clientela, anche per il 2022 è stato previsto un 
obiettivo di Customer Experience per i destinatari del pro
gramma MBO (Management By Objectives). Pertanto, è stato 
sviluppato un modello dinamico che ha la capacità di deter
minare gli obiettivi tenendo in considerazione l'evoluzione del 
contesto, grazie all'analisi di segnali interni ed esterni, nonché 
di incorporare l'eventuale spinta del management verso cre
scite ambiziose in settori strategici per mezzo di un migliora
mento top down. Grazie allo sviluppo della metodologia di 
target setting, Poste Italiane è In grado di identificare, all'inter
no di ogni rnacroarea del Gruppo, le componenti rilevanti al 
fine della misurazione della Customer Experience, per coprire 
tutte le interazioni significative con i clienti. Inoltre, consideran
do il ruolo sempre più integrato e centrale del Partner di Poste 
Italiane nella definizione e sviluppo delle diverse componenti 
di servizio, è stato awiato un progetto strutturato di ascolto 
dei Partner e dei clienti di reti terze, in coerenza con il modello 
di qualità percepita del Gruppo. 

Con l'obiettivo di perseguire il miglioramento continuo della 
Customer Experience e della qualità del servizio offerto, 
il Gruppo adotta un modello di ascolto volto a identifica
re le azioni prioritarie da realizzare. Nello specifico, Poste 
Italiane analizza i verbatim (risposte spontanee dei clienti 
sulle aree critiche riscontrate durante il customer Journey 
con I prodotti e servizi di Poste Italiane) ottenuti sulla base 
di rilevazioni periodiche in relazione ad obiettivi ESG del 

Poste in Pratica è il nuovo servizio rivolto alla Pubblica Amministrazione e ai cittadini per 1a con
segna, il controllo, la digitalizzazione e l'invio di pratiche amministrative. Le amministrazioni che 
procedono all'attivazione della convenzione possono utilizzare la rete capillare degli Uffici Postali 
per la consegna e l'invio di pratiche di qualunque tipologia, oppure chiedere il ritiro a domicilio. Per 
Poste Italiane si tratta di una soluzione pensata per semplificare I processi, snellire l'iter ammini
strativo e ridurre i tempi di consegna/ricezione delle pratiche presso la Pubblica Amministrazione. 

Il cittadino che intende inviare una pratica viene informato direttamente dall'amministrazione sulla 
possibilità di utilizzare Il servizio e successivamente, una volta preparati i documenti utlll, potrà 
recarsi presso l'Ufficio Postale. L'oPeratore, dopo il riconoscimento del cliente, verifica la comple
tezza dei dati inseriti, con il rilascio di una ricevuta di accettazione e avvia il documento presso i 
centri servizi amministrativi del Gruppo. Dopo una ,verifica, la pratica viene demateriallzzata e di 
seguito inviata: direttamente verso la PA, sia in formato cartaceo che in quello digitale. li cittadino 
che si awale del servizio può inoltre monitorare lo stato della pratica e awalersi dei canali di as
sistenza di Poste Italiane. 
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Gruppo. Tali opinioni vengono poi tradotte in termini di Net 
Promoter Score, owero la misura con cui i clienti possono 
ritenersi soddisfatti tanto da raccomandare i prodotti o servizi 
stessi ad altri. Sulla base di ciò, le unità di business identifica
no le criticità su cui intervenire e indirizzano le proprie azioni 
di miglioramento, che vengono recapitate da ciascun owner 
all'interno dell'Azienda per poter essere attuate. 

logica cliente-centrica, abilitando modelli operativi e di business 
in modo rapido e allineato alle crescenti esigenze dei clienti e 
del mercato. Nel corso del 2022 è proseguita l'attività della 
Task Force Qualità e CX (Customer Experience) attivata nel 
mese di luglio del 2020, che si dedica all'analisi e all'ascolto in 
tempo reale delle opinioni del cliente, con l'obiettivo di innesca
re un'azione rapida e selettiva rispetto alle evidenze emerse dal 
confronto continuo con la clientela e della front line. Nel oorso 
del 2022, l'attività ha coinvolto più di 222 persone, evidenziato 
361 feedback ed indirizzato 381 azioni di miglioramento. 

L:impatto della trasformazione digitale è rilevante in molti set
tori, in particolàre in quello postale. Poste Italiane è chiamata, 
dunque, a riconoscere tali cambiamenti e ad intervenire per 
fornire alla clientela nuovi strumenti necessari per il soddisfaci· 
mento delle relative esigenze. L:Azienda si pone carne obietti
vo l'implementazione di tutti i sistemi di prenotazione in Ufficio 
Postale in modo da pianificare esattamente ogni appuntamen
to, considerando che la percentuale di clientela che pianifica 
un appuntamento, attualmente attorno al 10%, è destinata ad 
aumentare nel breve periodo. Fondamentale, in tal senso, è il 
valore aggiunto derivante dall'esperienza omnicanale. 

Il modello d'asoolto continuo è garantito dal servizio di 
Customer Feedback Management (CFM), un servizio aziendale 
attivato per l'erogazione dei sondaggi di qualità percepita dai 
clienti rispetto ai prodotti e servizi del Gruppo. Lo strumento 
mette a disposizione in tempo reale i risultati dei sondaggi, 
grazie all'utilizzo di un motore semantico performante. Poste 
Italiane sta infatti operando per diventare una piattaforma eco
sistemica per l'erogazione di prodotti e servizi innovativi in una 

Infine, Poste Italiane ha attuato diversi interventi anche 
nell'ambito della gestione dei tempi di attesa, con la relativa 
attribuzione di nuove funzionalità fornite all'operatore di acco
glienza (ODA) al fine di indirizzare il cliente verso il canale più 
veloce e idoneo alle proprie esigenze. L:Azienda, infatti, già 
da tempo punta sul rafforzamento del servizio di consulenza, 
affidando a ogni consulente finanziario un portafoglio clienti. 
La portafogliazione della clientela retail è uno dei pilastri della 
strategia di Poste Italiane per il raggiungimento degli obiettivi 
e rappresenta la leva per un'efficace gestione dei clienti basa
ta sul nuovo modello di servizio di consulenza. 
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L'impatto della trasformazione digitale è rilevante in molti settori e lo è ancora di più in quello po• 
stale. Poste Italiane sta strutturando un modello di servizi omnlcanale che dia valore e qualità sia 
ai numerosi clienti che prediligono la modalità digitale, sia a quelli che preferiscono frequentare gli 
Uffici Postali. 

Il modello di Poste Italiane si basa su una forte Integrazione tra accessibilità fisica e remota ai 
servizi erogati, e si basa su quattro pilastri: 

• nuovo modello di accoglienza; 

• sportello relazionale: 

• potenziamento degli strumenti che consentono all'Azienda di portare avanti questo cambiamento; 

• valorizzazione delle sale consulenza. 

11 modello Integrato si rende necessario dal momento che il 94% degli italiani vive entro cinque 
minuti da un Ufficio Postale o da un PuntoPoste. 

La piena Integrazione dei propri canali consente al Gruppo Poste Italiane di gestire efficacemente i 
clienti, dall'engagement alle vendite, attraverso un modello di servizio basato sui dati e supportato 
da processi ad alta intensità tecnologica e dalle operazioni dei clienti. Questo modello contribuisce 
anche al processo di digitalizzazione del Paese, riducendo il divario dlgitale. Attraverso la sua piat
taforma di Interazione omnicanale, Poste Italiane gestisce infatti 20 milioni di interazioni glornaliere 
con i clienti, di cui 6, 7 milioni provenienti da canali digitali. 

Inoltre, è attivo in numerosi Uffici Postali il "Punto Poste Casa & Famiglia", un nuovo spazio dove I 
cittadini possono trovare tutta l'offerta di prodotti e servizi dedicati alla casa e alla famiglia, pensa
to per semplificare e valorizzare la relazione con il cliente. Presso il "Punto Poste Casa & Famiglia" 
si può altresl conoscere le offerte di PosteMobile Casa, attivare facilmente la Postepay Evolution, 
sottoscrivere una polizza RCA Poste Guidare Sicuri o richiedere anche tutti i prodotti più 'tradizio
nali' di Poste Italiane, quali il Libretto di Risparmio Postale o il Buono Fruttifero Postale. 
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PostePay S.p.A. figura tra le aziende premiate nella prima edizione della ltaly's Best Customer 
Service 2022-2023. Il premio mira ad individuare i brand con il migliore servizio clienti e le aziende 
che in Italia si sono distinte per un servizio clienti di alta qualità. 

La graduatoria è stata realizzata dal supplemento del Corriere della Sera "l'Economia" in collabo
razione con Statista GmbH, società internazionale di ricerca e analisi, che ha coinvolto Il giudizio 
di circa 15.000 consumatori. La categoria per la quale PostePay si è classificata al primo posto 
è quella delle Compagnie di Telefonia Fissa e Internet, con Il brand PosteMobile. Il sondaggio tra 
i consumatori ha preso in considerazione diversi parametri, tra i quali competenza professionale, 
comunicazione, disponibilità del servizio, orientamento al cliente, varietà del servizio. 

L'impegno di PostePay è da sempre quello di mettere il cliente al primo posto offrendo servizi di 
qualità, con l'oblettivo si soddisfarlo In ogni fase: dall'acquisto, all'utilizzo, alla personalizzazione, 
alla richiesta di assistenza. 

li servizio clienti di PostePay si basa sulla cultura del cliente ed è trasversale all'Azienda, coin
volgendo tutto il personale in tutte le fasi di progettazione, sviluppo ed erogazione delle offerte e 
dei processi di gestione. PostePay ha costantemente évoluto in questa direzione i propri servizi, 
le capabilities e la customer care, andando ad offrire al cliente strumenti sempre più avanzati di 
gestione delle proprie offerte e dei propri servizi, in ottica multiservizio e multicanale. 

Ogni anno Smau, la principale fiera italiana dedicata alle tecnologie dell'informazione e della co
municazione, consegna Il Premio Innovazione alle imprese che hanno contribuito alla crescita del 
sistema Paese con proposte innovative e concrete. Tra i premiati di quest'anno figura anche Poste 
Italiane che ha introdotto un servizio di assistenza clienti lntermediato dall'intelllgenza artificiale via 
voce (vo/cebot) e chat (chatbot e appbot), con l'obiettivo di promuovere un radicale cambiamento 
culturale, organizzativo e tecnologlco nel modello di assistenza. 

Nel nuovo modello l'operatore umano è stato cosi gradualmente supportato dapprima da una cha
tbot, un sistema che opera in linguaggio naturale, dialoga e fornisce risposte e soluzioni ai clienti via 
chat su sito/app e whatsapp, a cui si è aggiunto successivamente anche il canale di risposta telefo
nica sui numeri di assistenza tramite voicebot, che fornisce risposte vocali In modalità automatica sul 
vari canali per i diversi ambiti del business di Poste Italiane, dal finanziario alla logistica. 

L'utilizzo dell'intelligenza artificiale ha diversi impatti positivi sia per i clienti che per l'Azienda, in quan
to permette di avere un servizio di assistenza clienti attivo 24 ore su 24, per 365 giorni l'anno, che 
contribuisce ad awlcinare e far familiarizzare parte della popolazione con sistemi tecnologici evoluti, ~ 

1
J,~ ·,p' . b),J.I · '· . 

. ~~\~~=i;::ae~:~~:.•i compiti più ripetitivi, perme::~o loro di dedicarsi ad attività che richied:no~~~~~-~l 

La mancata soddisfazione delle esigenze della clientela rap
presenta un driver di rischio oggetto di valutazione in sede di 
Consiglio di Amministrazione, anche con riferimento a indi
catori relativi alla customer experience, come per esempio il 
tasso di reclamo che, nel 2022, ha registrato una diminuzione 
del 25% rispetto all'anno precedente. 

Lo strumento per ottimizzare le proprie attività operative e che 
garantisce alti standard qualitativi è rappresentato dal moni
toraggio della qualità erogata e percepita dal cliente, sia a 
livello relazionale che transazionale. Indicativo della volontà 
dell'Azienda di soddisfare le esigenze dei clienti è l'impiego 
di risorse di qualità della funzione Corrispondenza, Pacchi 
e Distribuzione, distribuite a livello territoriale e centrale, che 
effettuano attività mirate di misurazione, prevenzione e miglio
ramento per il conseguimento degli obiettivi aziendali. 

Al fine di raccogliere e analizzare i dati dalle fonti di interesse 
desiderate, quali socia/ network, stare delle app, recensioni 
degli Uffici Postali su Google Maps, fonti di informazione onli
ne pubbliche, b/og e forom, l'Azienda utilizza un servizio di 
Web Opinion Monitoring (WOM), attraverso cui generare una 

reportistica in tempo reale di tutti temi d'interesse. Il servizio 
risponde alle esigenze di diverse strutture aderenti e consoli
da in un'unica soluzione i servizi utilizzati dalle diverse funzioni 
di Poste Italiane e dalle Società del Gruppo. 

A livello organizzativo, attraverso l'area dedicata alla gestione del 
canale digitale, attivata nel 2020 per consentire il miglioramento 
continuo dei KPI di experience rilevati sia dall'ascolto cliente che 
dall'analisi delle fonti esterne (stare app, commenti Google ecc.), 
fino al 2022 sono stati effettuati oltre 700 interventi, Tali interventi 
hanno inciso positivamente sui KPI di CES e rating app rilevati sui 
canali. Tra i principali rilasci si evidenziano: la possibilità per i clien
ti di acquistare in modo semplificato i principali prodotti online 
(Carta Postepay Digitai, Conto corrente, Libretto Minori, Prestiti), 
l'evoluzione e l'innovazione della Home page delle app Postepay 
e BancoPosta innestando elementi di ingaggio volti a spingere 
le vendite e le transazioni, la possibilità per i clie i di prelevare 
senza l'utilizzo della carta presso AlM Postam t utilizzando 
app, l'abilitazione delle domiciliazioni delle ute la possib. 1tà 
di consultare le proprie ricevute dei pagamenti ali o /in 
e in Ufficio Postale direttamente in bacheca, e ib' là 
richieélere online e consultare in bacheca la dichia 
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Inoltre, è proseguita anche nel corso del 2022 l'attività di 
irriprovement continuo e semplificazione dei principali proces
si in ottica omnicanale. Tra gli interventi più rilevanti si segna
lano l'evoluzione del modello di accesso in Ufficio Postale, 
attraverso una prima semplificazione del processo di preno
tazione che si completerà nel 2023, la semplificazione dell'i
dentificazione in Ufficio Postale, il completamento del profilo 
del cliente per consentirgli di operare in mulllcanalità e la sot
toscrizione della firma digitale anche da Ufficio Postale. 

Le aree di miglioramento emerse in relazione all'ascolto della 
clientela costituiscono un importante stimolo per le attività 
di assessment e revisione dei processi, congiuntamente alle 
attività di supporto funzionali al mantenimento delle certifica
zioni di qualità e quelle individuate dalle "community inter-fun
zionali". In questo ambito, nel 2022 è proseguito l'utilizzo 
di una piattaforma di process mining, acquistata nel 2021 
dal Gruppo, che permette di rendere più efficaci i progetti 
di miglioramento della qualità dei servizi, con un approccio 
fortemente data driven. Nel corso dell'anno la piattaforma è 
stata utilizzata su progetti di miglioramento relativi a proces
si trasversali quali le "successioni" e la "fase fatturazione del 
ciclo attivo". 

Dal 2021 Poste Italiane detiene la Certificazione UNI ISO 
22222 per i consulenti finanziari che assistono i risparmiatori 
nelle scelte di investimento. La certificazione conferma l'impe
gno del Gruppo nel sostenere la più ampia applicazione dei 
principi etici e di sostenibilità per valorizzare lo sviluppo delle 
competenze professionali e offrire servizi dedicati alle necessi
tà dei clienti. Poste Italiane è stata, infatti, la prima tra le grandi 
aziende italiane a conseguire la Certificazione UNI ISO 22222 
e UNI TS 11348 per il Modello di servizio di consulenza in 
materia di investimenti dei promotori finanziari impegnati nel 
ruolo di persona/ financia/ planner. La contestuale certificazio
ne sulle modalità di acquisto, inoltre, colloca Poste Italiane tra 
le principali realtà economiche e produttive del Paese qualifi
cate in tema di gestione sostenibile dei processi di acquisto e 
nei rapporti con i fornitori. 

Poste Italiane riconduce a carico della funzione "Servizi 
di Assistenza Clienti" il sistema di raccolta e gestione dei 
reclami. l'.obiettivo di tale struttura è quello di indirizzare 
e guidare le aspettative del cliente attraverso una serie di 
soluzioni personalizzate, adottando un modello che renda 
l'assistenza una leva competitiva sia della relazione con 
il cliente che del supporto del business. l'.obiettivo del 
Gruppo è quello di costruire una customer journey di assi
stenza per ogni segmento di business, consentendo nel 
tempo una gestione più efficiente dell'esperienza del cliente 
con la progressiva adozione di strumenti tecnologici inno
vativi. Con il diffondersi dell'intelligenza artificiale all'interno 
dei Servizi di Assistenza Clienti, Poste Italiane è riuscita ad 
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incrementare del 10% i contratti gestiti nel 2022 rispetto al 
2021, con una incidenza dell'AI pari al 39% del gestito (nel 
2021 era pari al 33%). 

Poste Italiane pone da sempre massima attenzione alle esi
genze dei propri clienti per assicurarne la completa soddi
sfazione, al fine di offrire il prodotto o servizio più adeguato 
alle loro necessità e preferenze. Nei casi in cui le aspettative 
del cliente risultino insoddisfatte, la collaborazione del clien
te stesso diviene essenziale per l'Azienda per individuare e 
rimuovere le cause che hanno provocato il disagio. La coo
perazione, infatti, da un lato consente all'interessato di vedere 
soddisfatte le proprie esigenze, dall'altro di porre in essere 
gli indispensabili interventi correttivi e le attività necessarie al 
miglioramento dei processi aziendali. A tal proposito, Poste 
Vita ha adottato una Policy Reclami che definisce puntual
mente i principi di gestione delle doglianze della clientela fina
lizzati ad una corretta e tempestiva trattazione delle stesse. 
Inoltre, la redazione di un Report reclami mensile consente il 
monitoraggio delle attività di cui sopra, evidenziando le princi
pali cause di reclamo e le azioni correttive poste in essere per 
la risoluzione delle stesse. 

Il tema della qualità, fortemente integrata anche all'interno 
della strategia di sviluppo aziendale, assume un ruolo prima
rio all'interno della Politica Integrata del Gruppo Poste Italiane, 
con l'obiettivo di rendere oggetto di mappatura, nell'ambito 
dei sistemi di gestione della qualità, tutti i processi che con
corrono alla progettazione, allo sviluppo e alla realizzazione di 
un prodotto o servizio. 

Inoltre, Poste Italiane considera di fondamentale importanza 
la costruzione di rapporti con i clienti improntati alla ricerca 
della massima trasparenza e correttezza. Per questo motivo, 
l'Azienda richiede ai propri dipendenti un impegno costante al 
fine di soddisfare le aspettative della clientela, e prevede che 
i principi ricompresi all'interno della Politica Integrata debba
no essere recepiti dalle Società del Gruppo, in base alla pro
pria autonomia e indipendenza, adattandoli a seconda delle 
proprie dimensioni, del contesto organizzativo e operativo e 
alle eventuali disposizioni normative (es. settori Finanziario e 
Assicurativo). 

Per assicurare il massimo livello di efficacia ed efficienza dei 
processi, delle attività e delle risorse, l'Azienda ha adottato 
un Sistema di Gestione Integrato che permette di produrre 
una reportistica che rappresenti il trend dei reclami e degli 
indicatori di Customer Experience. Per quanto concerne la 
qualità, il Sistema di Gestione Integrato consente ali' Azienda 
di attuare costantemente iniziative di miglioramento del siste
ma normativo e, fatta salva l'autonomia delle singole unità di 
business nella redazione dei contenuti e procedure, mettere a 
fattor comune formati e strumenti. 



In particolare, in armonia con la norma UNI EN ISO 9001 :2015, 
il Gruppo ha adottato un efficace Sistema di Gestione della 
Qualità, grazie al quale esegue le proprie attività in accordo 
con i seguenti principi: 

• mantenere un'adeguata qualità delle prestazioni, nello 
specifico assicurando l'efficienza, la continuità del servizio 
nel rispetto dei requisiti richiesti; 

• mantenere adeguati i servizi offerti ai clienti; 

• rispettare i tempi e ottimizzare il rapporto costo/qualità dei 
prodotti/servizi. 

Il Sistema di Gestione della Qualità, che garantisce tramite le 
proprie funzioni la soddisfazione delle aspettative dei clienti, 
consente a Poste Italiane di perseguire il miglioramento con
tinuo delle prestazioni e dello standard di competitività sul 
mercato. Il Sistema ricopre un ruolo essenziale nella defini
zione delle regole e dei limiti applicabili al controllo di qualità a 
tutti i livelli. Per questo, le anomalie eventualmente riscontrate 
sono registrate e segnalate attraverso specifici audit e verifi
che periodiche. 

Con riguardo alla qualità del servizio e dei prodotti offerti, le 
fondamenta del modello gestionale sono basate sul dialogo 
con i clienti, che permette di instaurare un rapporto di sintonia 
e di identificare nel miglior modo possibile i loro bisogni. Tale 
azione è caratterizzata da: 

• condivisione con il Vertice aziendale di reportistiche perio
diche riguardanti indicatori di qualità erogata; 

• rilevazione del livello di Customer experience relativamente 
alle varie business unit, misurato due volte l'anno median
te la rilevazione del Net Promoter Score (NPS), indicativa 
del livello di soddisfazione del cliente. Si tratta di suNey 
con metodologia CATI (Computer-Assisted Te/ephone 
/nteNiewing) e metodologia CAWI (Computer-Assisted 
Web lnteNiewing) che un istituto di ricerca esterno svol
ge su campioni di clienti rappresentativi dell'universo di 
riferimento; 

• rilevazione del livello di Customer experience relativamente 
all'utilizzo dei canali, misurato mediante il Customer Ef/ort 
Score, che. rileva la facilità di accesso ad essi. Si tratta di 
misurazioni CATI per quanto riguarda l'assistenza clienti 
e CAPI (Computer-Assisted Persona/ lnteNiewing) per gli 
Uffici Postali; 
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• monitoraggio del grado di soddisfazione dei clienti e rac
colta di opinioni e suggerimenti per individuare opportuni
tà di miglioramento con l'ausilio dell'indicatore Customer 
Effort Score (CES), applicato sui canali del Gruppo (Uffici 
Postali, ca// center e web), che permette di analizzare 
quanto facilmente e con quale tempistica l'Azienda risolve 
i problemi; 

• adeguata gestione dei reclami, allo scopo di individuare e 
porre rimedio, attraverso gli interventi correttivi necessari, 
alle cause che hanno provocato il disagio, in un'ottica di 
miglioramento continuo dei processi aziendali. 

Coerentemente con quanto fatto negli scorsi anni, il Gruppo 
ha ulteriormente perfezionato le attività di ascolto della clien
tela attraverso i molteplici touchpoint per i servizi postali, 
finanziari e assicurativi. Una volta l'anno, inoltre, la misura
zione dell'NPS awiene anche nell'ambito dei competitor più 
rappresentativi dei business del Gruppo Poste italiane. 

Nel corso del 2022 è stato inoltre attivato l'ascolto continuo 
della front fine dei canali commerciali di business. Gli Account 
Grandi Clienti e gli Account PMI/POE dispongono, quindi, di 
una suNey sempre attiva grazie alla quale possono segna
lare aree di miglioramento relative all'attività di vendita e di 
gestione del cliente post-vendita. Nel corso dell'anno, inol
tre, è stata aumentata la frequenza di misurazione dell'NPS 
dei grandi clienti e implementato il processo di "lnner Close 
The Loop", che consiste nell'analisi dei verbatim dei clienti da 
parte di un gruppo interfunzionale con l'obiettivo di strutturare 
un follow-up, che viene restituito ad ogni singolo cliente da 
parte dell'Account. 

Per quanto concerne l'interazione con il cliente, l'attività 
di gestione dei richiami risulta cruciale per il Gruppo Poste 
Italiane, perché può rappresentare un indicatore strumentale 
ai fine di definire il livello di servizio del Gruppo. Inoltre, ciò 
concorre alla valutazione e alla gestione dei rischi operativi e 
di natura reputazionale, nonché del rischi di non conformità e 
di condotta. A tal proposito, per l'analisi dell'andamento dei 
reclami vengono utilizzati sistemi di reporting specifici, svolti 
su base settimanale e mensile, che comunicano i risultati ai 
vertici aziendali. Ogni Società del Gruppo Poste Italiane ha 
adottato e implementato procedure specifiche che delineano 
i principi e le modalità di gestione dei reclami, e tali modali
tà vengono sottoposte periodicamente all'approvazione dei 
rispettivi Consigli di Amministrazione. 

Nel corso del 2022 il Gruppo Poste Italiane ha implementato la sua offerta di servizi finanziari. l 
clienti possono infatti sottoscrivere il "Prestito BancoPosta Business Link Online", realizzato in 
collaborazione con Banca Aldexa S.p.A., che consente di offrire prestiti digitali a ditte individuali 
e piccole Imprese. 

Nell'ainbito dei servizi assicurativi, la nuova funzionalità "Protezione digitale" di "Poste Vivere Pro
tetti" è stata inclusa nell'offerta modulare. Attraverso la piattaforma omnicanale di PostePay, il 
Gruppo ha assunto un ruolo strategico nella fornitura di servizi dl pagamento, raggiungendo un 
numero di carte "Evolution" pari a quasi nove milioni e oltre 23 milioni di utenti che hanno adottato 
PostelD per certificare la propria identità digitale. 

In data 15 giugno 2022 il Gruppo ha lanciato un'offerta con il proprio marchio di energia indirizzata 
inizialmente al dipendenti attuali e ai pensionati. L'offerta "Energy 160", trasparente e completa
mente green, è stata introdotta In onore dei 160 anni della storia di Poste Italiane e comprende la 
fornitura sia di gas che di energia elettrica per gli utenti, per un totale di clrpa 30.000 contratti firmati. 
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Il dialogo con le Associazioni dei Consumatori 
Poste Italiane condivide con le Associazioni dei Consumatori 
un percorso orientato al confronto, al dialogo e alla collabora
zione, su piccola e larga scala. In tal senso si colloca l'Accordo 
Quadro siglato nel 2011, e poi rinnovato nel 2018, attraverso 
cui è stato Istituito il "Cantiere Consumatori", un gruppo di lavo
ro e di consultazione permanente costituito da un singolo rap
presentante di ogni Associazione e da esponenti del Gruppo, 
che ha lo scopo di individuare le migliori soluzioni per conciliare 
le esigenze dell'Azienda con quelle dei clienti nell'ambito delle 
iniziative aziendali orientate ai consumatori. Attraverso il gruppo 
di lavoro, l'Azienda ha potuto incrementare nel tempo la qualità 
dei prodotti e dei servizi offerti, grazie all'adozione di un approc
cio costruttivo e trasparente fra le parti. 

Inoltre, per dare seguito alle tematiche emerse e affrontate 
nel tavolo e promuovere le iniziative, è stata ideata la new
s/etter "Dialogando con i Consumatori", uno strumento infor
mativo rivolto ai rappresentanti territoriali delle Associazioni 
dei Consumatori. Questo progetto ha lo scopo di informa
re gli stakeho/der sulle principali novità legate alle attività di 
Poste Italiane ed è veicolo di nuovi spunti e segnalazioni, per 

Cybersecurity, 
Sicurezza lnfonnatica 
e Privacy 

In un contesto globale caratterizzato da una presenza sempre 
maggiore della realtà digitale come caposaldo per lo sviluppo 
e la continuità del business, Poste Italiane dedica una partico
lare importanza all'adozione e implementazione di sistemi di 
sicurezza efficaci per la difesa del patrimonio informativo azien
dale e da conseguenti violazioni dei dati. Dunque, l'adozione di 
validi sistemi di sicurezza informatica è strumentale al corretto 
funzionamento ed erogazione dei propri servizi e garantisce la 
riservatezza del dati e delle informazioni, impedendo qualun-
que tipologia di accesso a soggetti non autorizzati. · 

Tra le priorità del Gruppo Poste Italiane vi è la tutela e la sal
vaguardia del patrimonio inforrnativo cli clienti e stakeholder. 
Questo è reso possibile da sistemi tecnologicamente avanzat'i 
e eia misure di difesa all'avanguardia 

In questo contesto si inserisce la struttura Corporale Affairs -
Sicurezza Informatica, che effettua mensilmente una valutazio
ne del rischio cyber per il Gruppo. La metodologia attualmente 
in uso considera tale rischio da un punto di vista puramen
te tecnologico basandosi su verifiche tecniche di sicurezza 
preventive svolte sui tre applicativi: Vu/nerability Assessment, 
Code Review statica e dinamica, Penetration Test. 

• Vulnerabitity Assessment, è il processo di identificazio
ne, misurazione e prioritizzazione delle vulnerabilità di un 
sistema. ~assessment viene eseguito con appositi tool 
due volte l'anno per ogni applicativo; 
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stringere ancora di più il legame di conoscenza e collabora
zione che caratterizza da sempre il rapporto tra l'Azienda e i 
consumatori. 

Allo scopo di guidare il consumatore anche nelle fasi di acqui
sto online, Poste Italiane mette a sua disposizione il manuale 
"E@sy commerce", re~lizzato in collaborazione con dician
nove Associazioni dei Consumatori e Netcomm, il Consorzio 
del Commercio elettronico italiano al quale aderiscono i più 
importanti operatori nazionali del settore e-commerce. 

Per assicurare la disponibilità di tutte le informazioni necessa
rie ad un efficiente utilizzo dei prodotti postali e descrivere gli 
obiettivi di qualità che l'Azienda si impegna a conseguire relati
vamente ad ognuno di essi, Poste Italiane mette a disposizio
ne le Carte dei Servizi Postali, che offrono tutte le informazioni 
sui principali prodotti, obiettivi e tempi di recapito per l'Italia e 
per l'estero, reclami e rimborsi. La Carta del Servizio Postale 
Universale include i prodotti rientranti nel Servizio Postale 
Universale (D.Lgs. 261/99). La Carta dei Servizi Postali inclu
de i prodotti non rientranti nel Servizio Postale Universale. 

PRINCIPALI CAPITALI COLLEGATI 

•• 
• Code Review (Statica e Dinamica), rappresenta il pro

cesso di controllo del codice sorgente di un'applicazione 
per verificare che siano presenti i controlli di sicurezza 
corretti e che funzionino come previsto. Attraverso appo
siti tao/, viene effettuata la verifica sia del codice sorgente 
(c.d. "CR Statica'1 che del codice in esecuzione (c.d. "CR 
Dinamica"); 

• Penetration Test, è il processo di valutazione della sicu
rezza di un sistema o di una rete tramite la simulazione di 
attacchi che puntano ad accedere indebitamente al siste
ma. Essendo un'attività onerosa in termini di tempo, viene 
eseguita su un perimetro spec~ico di applicazioni. 

Con l'obiettivo di garantire un'efficace ed efficiente gestio
ne del rischi informatici potenziali In Azienda, Poste Italiane 
affianca queste misure precauzionali ad altri due parametri 
indispensabili: patching e hardening. Insieme, queste attivi
tà sono volte a risolvere vulnerabilità mantenendo il sistema 
operativo, il firmware e le applicazioni aggiornate, attivando 
solo le porte e i servizi richiesti e offuscando i componenti del 
sistema facilmente violabili. 

La valutazione del rischio cyber verte intorno a due dimensioni 
principali, la Severity e la Confidence. Attraverso la severity 
viene identificato il livello di gravità delle vulnerabilità cyber; 
al contrario, per confidence si intende il livello di affidabilità 
del valore del cyber risk, che dipende dal grado di copertura 
(coverage) delle verifiche effettuate in termini di numero diana
lisi completate. A valle di tutto il processo di analisi vengono 



elaborati dei Piani di Rientro, owero le principali misure correttive 
necessarie a colmare i gap di sicurezza individuati nel corso delle 
varie analisi, comprese quelle tecniche. In passato la gestione 
dei Piani di Rientro relativi alle differenti attività di sicurezza ha 
coinvolto l'apporto di più funzioni del Gruppo Poste Italiane. 

Nel corso del 2022 è stata awiata l'implementazione del nuovo 
modello BCM (Business Continuity Manangement) nel perime
tro finanziario con la definizione del relativo Piano di Continuità 
Operativa, della Metodologia di Analisi e Valutazione del Rischio 
per la Continuità Operativa. Sono state testate le soluzioni orga
nizzative e tecnologiche per la continuità e svolti eventi formativi 
sulla tematica della continuità operativa. Di seguito le principali 
iniziative dell'anno: 

• due esercitazioni di gestione incidenti cyber nell'ambito 
finanziario; 

• coinvolgimento e affiancamento delle principali strutture 
aziendali che devono adeguarsi al nuovo modello (Presidi di 
Sicurezza, Business Owner); 

• acquisizione di licenze specifiche per automatizzare i processi; 

• de!inizione del piano di test delle soluzioni organizzative; 

• definizione piano di test delle soluzioni tecnologiche; 

• esercitazioni di gestione incidenti e continuità operativa; 

• evento formativo con focus sulla filiera dei fornitori e il ruolo dei 
Business e Process Owner. 

In aggiunta, Poste Italiane ha intrapreso una serie di ulteriori 
iniziative: 

• ha elaborato un Security Planning, definendo e attuando 
una metodologia per la pianificazione delle vermche tecni
che di sicurezza (Penetration Test, Code Fleview Statica e 
Dinamica) derivanti da requisiti normativVcontrattuali e dal 
processo di Security By Design; 

• ha esteso il perimetro di analisi del Cyber Risk agli ambi
ti BancoPosta, PostePay, Poste Vita, Poste Assicura, Poste 
Welfare Servizi e ad ulteriori perimetri di compliance/sicurezza; 

• ha istituito il Comitato di Sicurezza Informatica - DTO, un 
tavolo periodico di lavoro tra le funzioni Sicurezza Informatica 
e Digitai, Techno/ogy & Operations con l'obiettivo di program
mare e Indirizzare le attività di sicurezza in maniera congiunta 
e identificare le aree di miglioramento; 

• per garantire una migliore gestione del tema, la responsabili
tà della sicurezza informatica di Gruppo è stata affidata a un 
Chief lnformation Security Officer (CISO). 

Al fine di garantire la continuità operativa aziendale per la gestio
ne di situazioni di crisi conseguenti a incidenti di portata settaria-
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le, aziendale o catastrofi estese che colpiscono il Gruppo, Poste 
Italiane ha definito e implementato un piano di continuità opera
tiva aziendale basato su un'appropriata identificazione dei siste
mi maggiormente critici, delle potenziali minacce che possono 
realizzarsi su di essi e delle contromisure da adottare. Tale piano 
deve, quindi, descrivere i criteri, le procedure, le misure tecni
che e organizzative e gli strumenti adottati per la gestione delle 
emergenze (Contingency Pian) e per il ripristino delle condizioni 
operative antecedenti il verificarsi di un evento dannoso (Disaster 
RecoveryJ in conformità ai Service Leve/ Agreement (SLA) con
cordati con il cliente interno. Per garantirne l'efficacia nel tempo, 
il piano di continuità operativa viene testato e aggiornato con 
frequenza periodica (almeno semestralmente) ed a fronte di 
rilevanti innovazioni organizzative, tecnologiche e infrastrutturali 
oppure, più in generale, in tutte quelle situazioni in grado di gene
rare nuovi rischi. 

In relazione alla crisi emersa a causa del conflitto in Ucraina sono · 
stati innalzati i livelli di monitoraggio e di attenzione degli eventi 
di sicurezza e rafforzate le attività di cyber inte/ligence al fine di 
prevenire o prontamente intercettare potenziali attacchi cyber a 
danno del Gruppo Poste Italiane. Inoltre, sono state poste in atto 
misure specifiche per ridurre al minimo la superficie di attacco e 
di un suo impatto alla base clienti di Poste Italiane. 

La tempestiva ed efficace gestione della continuità operativa e 
della crisi è garantita dall'applicazione di un Piano di Continuità 
Operativa e un Piano per la Gestione delle Crisi, parte integran
te di un framework che prevede inoltre un Piano di Disaster 
Recovery, un Piano di Comunicazione, un Piano dei Test, pro
cedure e istruzioni operative. In particolare, nel corso del 2022 
Poste Italiane ha registrato una riduzione del 57% relativamente 
alle violazioni di sicurezza informatica o incidenti di cybersecurity 
rispetto al 2021. 

Al fine di ridurre al minimo I rischi legati al fattore umano e i rela
tivi impatti, nel 2022 sono state awiate diverse iniziative forma
tive rivolte al personale interno. Sono state svolte esercitazioni 
tecniche per i presidi di sicurezza con l'obiettivo di rafforzare le 
capacità di detection, analisi e contrasto alle minacce o attacchi 
cyber, ed esercitazioni Table Top Scenario di gestione incidenti 
cyber e continuità operativa volte a testare i processi e le pro
cedure aziendali, nonché la corretta interpretazione ed efficacia 
delle procedure in casi rea/-/ife. 

Attraverso la campagna antifrode "Poste Sicuri Online", Poste Italiane ha presentato nel 2022 un va
demecum per prevenire eventuali truffe nei confronti dei suoi clienti. La campagna ha come obiettivo 
quello di diffondere semplici regole e accorgimenti per evitare di Incorrere in problematiche legate 
alla sicurezza informatica. Tali regole consentono infatti di tutelare tutte le operazioni postali effettua
te dall'utente, sia di tipo tradizionale che digltale. 

In tal senso, uno strumento a supporto sono le app di Poste Italiane, che possono essere utilizzate 
anche per usufruire del servizio gratuito di push notification al fine di rimanere informati in tempo 
reale sulle operazioni di pagamento effettuate con il proprio conto corrente e le proprie carte di 
pagamento. In alternativa, è possibile attivare Il servizio di notifica tramite SMS sul proprio telefono 
cellulare, che è gratuito per I pagamenti su siti internet e su app. 
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Computer Emergency Response Team (CERT) 
Data la complessità che caratterizza l'organizzazione alla 
base di Poste Italiane, la strategia in materia cyber del Gruppo 
è maturata sempre di più nel corso degli anni, attraverso l'a
dozione di soluzioni organizzative e tecnologiche differenti al 
fine di ridurre al minimo l'esposizione a potenziali attacchi. In 
tale ambito, Poste Italiane ha istituito nel 2013 il Computer 
Emergency Response Team, per poter garantire a livello di 
Gruppo il presidio delle attività di cybersecurity e data pro
tection, e contrastare in maniera attiva la criminalità informati
ca. Il gruppo di lavoro svolge una funzione di governance nella 
Gestione delle Crisi e della Continuità Operativa di Gruppo 
al fine di garantire la continuità dei servizi. Il team si compo
ne di esperti di sicurezza informatica che esplicano le proprie 
funzioni operando in tempo reale 24 ore su 24 per prevenire 
i rischi, gestire gli incidenti informatici che colpiscono i siste
mi aziendali ed elaborare azioni in risposta a eventi di tipo 
cibernetico, rafforzando in questo modo la capacità di difesa 
dell'intera Azienda. Tale organizzazione si inserisce nel con
testo di una più ampia rete di strutture similari, sia a livello 
nazionale che Internazionale, con cui interagisce costante
mente condividendo informazioni, indicatori di compromis
sione e modelli di attacco in generale. A tal proposito, Poste 
Italiane collabora con la struttura CNAIPIC (Centro Nazionale 
Anticrimine Informatico per la Protezione delle Infrastrutture 

Critiche) della Polizia Postale. 

Il CERT ha strutturato i propri servizi in modo tale da assicu
rare la protezione complessiva del business di Poste Italiane, 
agendo su una serie di livelli: 

• perimetro esterno, che previene attacchi raccogliendo 
e scambiando informazioni su minacce e vulnerabilità che 
possono colpire i servizi del Gruppo; 

• perimetro interno, che protegge le infrastrutture aziendali 
e risponde a potenziali emergenze Informatiche. 

Nel corso degli ultimi anni, il CERT si è evoluto verso un model
lo di nuova generazione orientato alla gestione dei big data e 
all'uso di moderni strumenti di data ana/ysis e di business inte/
ligence, all'utilizzo sempre più frequente di algoritmi e tecniche 
di Artificia! lntel!igence, machine /earning e data mlning. Tale 
modello consente la centralizzazione di tutte le informazioni 
attinenti al dominio della sicurezza di Poste Italiane. Inoltre, il 
CERT sviluppa iniziative di formazione e awareness volte a pro
muovere una cultura della cybersecurity tra il personale tecnico 
e non tecnico del Gruppo, i clienti e i cittadini. 
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Coinvolgere, informare e trasmettere consapevoleua sul temi della cybersecurity a tutto il perso
nale dell'Azienda è l'obiettivo del CERT di Poste Italiane, centro di eccellenza che si occupa tutti 
i giorni della tutela dei dati aziendali, attraverso azioni di prevenzione, analisi e protezione dalle 
minacce informatiche. 
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Nel 2022 è stata condotta una campagna di sensibillzzazione sulla diffusione di e-mail malevole, 
che ha visto nell'introduzione del bottone "Segnala phishing'' sulla piattaforma Microsoft un im
portante strumento nella prevenzione e lotta al crimine informatico. Il CERT ha inoltre promosso 
una campagna sul fenomeno "cash for SMS", legato ad app per smartphone che propongono di 
acquistare SMS inutilizzati per campagne promozionali e messaggi pubblicitari verso altri numeri 
telefonici, esponendo l'utente a una serie di rischi. 

Al fine di diffondere la cultura della cybersecurity tra i dipendenti del Gr-uppo, è stata realizzata 
una miniserie di 12 episodi, tratti da casi realmente accaduti, in cui il protagonista è un cyber in
vestigatore che affronta crimini informatici. La serie è liberamente ispirata al romanzo "Il giorno del 
Blanconiglio" di Alessandro Curioni ed ha lo scopo di far comprendere come il mondo della rete 
possa travolgere 11 mondo reale. 



Poste Italiane si dedica costantemente ai propri dipendenti e 
clienti in termini di attenzione e sicurezza. A dimostrazione di 
ciò, Poste Italiane ha registrato una riduzione del 90% dei clienti 
coinvolti in violazioni della sicurezza IT rispetto al 2021. Il dato 
conferma l'efficacia delle attività svolte dal Gruppo del Business 
Contro/ Center, del patto sulla sicurezza con la Polizia Postale 
e di ulteriori accordi con differenti istituzioni ed infine le azioni di 
prevenzione portate avanti quotidianamente. 

Il Business Contro/ Center (BCC) è l'area della Sede Centrale 
nella quale vengono monitorati i processi di business di Poste 
Italiane secondo un modello integrato di erogazione dei servizi 
e si presenta come il fulcro tecnologico aziendale. Tra i com
piti cui tale funzione è preposta, vi sono: 

• il controllo real-time, 24 ore su 24, dei servizi erogati dal 
Gruppo; 

• la tutela della sicurezza dei clienti all'interno degli Uffici 
Postali e del personale in tutte le sedi di lavoro; 

• il contrasto alle frodi e ai crimini informatici; 

• la sperimentazione dei servizi offerti dall'Azienda. 

Il BCC si compone di sette sale di controllo che sfruttano 
applicazioni e strumentazioni all'avanguardia che garantisco
no il corretto funzionamento della rete logistico-postale ed 
assicurano l'erogazione dei seivizi e la corretta comunicazio
ne a favore dei clienti di Poste Italiane. 

Poste Italiane preserva inoltre il solido rapporto collaborativo 
con la Polizia Postale e delle Comunicazioni. Tale accordo ha 
previsto attività di prevenzione e contrasto degli illeciti afferenti 
aj prodotti e i processi produttivi dei servizi offerti dal Gruppo 
Poste Italiane, attività di vigilanza negli Uffici Postali durante i 
periodi di pagamento programmati, !'istituzione di task-farce 
con il compito di analizzare le nuove metodologie di frode Infor
matica, nonché lo sviluppo di nuovi strumenti di cybersecurity. 
Tali prowedimenti si sono resi necessari per far fronte ai cam
biamenti intervenuti negli scenari e alle nuove tipologie di eventi 
malevoli. Ciò ha sollecitato l'Azienda a riadeguare rapidamente 
le proprie operazioni nel corso degli anni, in particolar modo 
con riferimento ai sistemi di pagamento per l'e-commerce e ai 
servizi finanziari e assicurativi, per i quali è risultato necessario 
intensificare l'attività di controllo e di aggiornamento delle strut
ture fisiche e informatiche di security. 
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Protezione dei dati personali 
Durante il corso degli anni l'Azienda ha attribuito una gran
de Importanza al tema della protezione dei dati personali, 
andando costantemente a potenziare il proprio sistema 
normativo aziendale e garantendo la piena compliance 
alle disposizioni vigenti e a quanto disciplinato all'interno 
del Generai Data Protection Regu/ation (GDPR), facendosi 
carico del controllo del processo di riesame della direzione 
a livello di Gruppo, come disposto all'art. 32. Tale sistema 
normativo, composto da procedure, linee guida e politiche, 
è applicato anche nei rapporti con tutti i partner e fornitori, 
al fine di garantire una corretta gestione dei rischi lega
ti al tema della privacy in tutte le operazioni del Gruppo. 
Il mancato rispetto degli standard definiti dal sistema che 
conduce al verificarsi di violazioni, può comportare l'appli
cazione ai dipendenti delle sanzioni disciplinari previste dal 
CCNL di Poste Italiane, gradualmente più severe in base 
alla gravità della violazione (ammonizione scritta, multa, 
sospensione dal servizio con privazione della retribuzio
ne, licenziamento senza preavviso ecc.). A tal proposito, 
Poste Italiane ha predisposto una Policy Aziendale in mate
ria di Protezione Dati Personali e delle Linee Guida Privacy 
e Sistema di Gestione della protezione dei dati persona
li, quest'ultima introdotta con l'obiettivo di garantire una 
gestione dei dati uniforme a livello di Gruppo. In particola
re, la Linea Guida definisce il modello privacy aziendale e 
dà attuazione ai principi di Privacy by Design e Privacy by 
Default, che stabiliscono la necessità da parte dell'Azienda 
di assicurare un'adeguata protezione dei dati personali fin 
dalla progettazione dei prodotti/servizi e dei sistemi infor
matici e di garantire il rispetto della normativa privacy In via 
predefinita nei processi di raccolta e trattamento dei dati. 
Poste Italiane si impegna inoltre ad assicurare una corretta 
gestione dei rischi in materia di protezione dei dati, anche 
mediante l'esecuzione del processo periodico di riesame 
della direzione a livello di Gruppo. 

Attr8verso l'adozione cii poliiiche o carnpaç111e cJi info11lì8zion0 
firwlizz21ie Eillé.1 sensìlJ1liz2"21zione in materia di 1utela c!ei clati, il 
G1-uppo pmmuove la s:::ilva~JuBrclia clei dati personali cli tutti ç1li 
stri/;eholcJer 

Il Framework Privacy di Poste Italiane nasce con l'obiettivo di 
garantire il rispetto di tali obblighi e aspirare al miglioramen
to continuo del sistema di gestione. Tale framework fornisce 
la ricognizione delle aree d1intervento in cui operano i relativi 
presidi organizzativi e tecnici sviluppati, al fine di offrire con 
continuità il monitoraggio dei progressi raggiunti. 
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Procurement Organizzazione 
Privacy 

Data Retention 

Act Check ) 

Approvato e supervisionato dal DPO 

Miglioramento 
continuo 

Poste Italiane individua per tutto il Gruppo la figura del Data 
Protecbon O/ffcer, soggetto esperto di privacy che assume 
la responsabilità di vigilare sull'osservanza della normativa in 
materia di protezione dei dati personali da parte del titolare del 
trattamento, cosl come disposto dal GDPR, e che garantisce 
anche l'impulso verso un continuous improvement. 

Coerentemente con tale impostazione, la funzione Privacy 
garantisce un presidio nomofilattico a livello di Gruppo per 
tutte le responsabilità relative alle tematiche di protezione dei' 
dati personali e coordina lo sviluppo del suddetto framework. 

Il Centro Servizi Privacy opera all'interno di tale funzione ed 
è incaricato di rappresentare un punto di riferimento unico in 
materia privacy per i clienti, nonché di raccogliere e gestire in 
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SAL 
Progetti Pnvacy 

Gestione e 
monitoraggio 

maniera efficiente e centralizzata tutte le istanze che perven
gono da quest'ultimi, come ad esempio le richieste di acces
so, rettifica o integrazione ai dati personall e di variazione dei 
consensi espressi, monitorandone altresì l'andamento, al fine 
di identificare eventuali opportunità di perfezionamento dei 
processi aziendali. 

Il Centro Servizi Privacy, in ragione del suo approccio verso 
il miglioramento continuo, la peculiare gestione delle richieste 
dei clienti e la corretta compliance alle disposizioni normative, 
è certificato per il proprio sistema di gestione per la sicurezza 
delle informazioni in accordo allo standard ISO 27001 :2013 e 
per la protezione dei dati personali secondo lo standard ISO 
27701 :2019, 
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Nel 2022, Poste Italiane ha conseguito la certificazione ISO 27701 :2019 per il proprio sistema 
di gestione relativo alla protezione dei dati personali. 

La ISO 27701 :2019 specifica i requisiti e fornisce una guida per la creazione, l'implementazione, 
il mantenimento e il miglioramento continuo di un Sistema di Gestione delle Informazioni sulla 
Privacy (PIMS) sotto torma di estensione delle norme ISO/IEC 27001 e ISO/IEC 27002 per la 
gestione della privacy nel contesto dell'organizzazione. Il documento specifica i requisiti relativi 
al PIMS e fornisce una guida per i responsabili del trattamento delle informazioni di identificazio
ne personale (PII) e per gli incaricati del trattamento delle medesime Informazioni, che hanno la 
responsabilità del loro trattamento. 

Attraverso il conseguimento di questo standard di sicurezza, la funzione Privacy di Poste Italia
ne è in grado di dimostrare la conformità del servizi certificati al GDPR e ad altri requisiti sulla 
privacy dei dati. 

~~~~---······ --- - -------. 
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7 .15 Innovazione 

INNOVAZIONE PER NOI: 
Inquadra il QR code e guarda i\ video. 

PRINCIPALI CAPITALI COLLEGATI 

STATO 
ATTUAZIONE 

• 
PAlNCIPAU 
CAPITALI OBIETTIVI INDICATORE (KPI) TARGET BASEUNS 2022 >i+ii+i:iii 

Sviluppo e diffusione di servizi • % di conlratli papertess • 50% entro il 2021 •94% 
digitali e paperless nella fornitura • % di clienti acqulsill tramite 2025 •8% 
di energia canan digitali 

•15%entroil • 75%160% • % di boletta dgitali e/o 
pagamenli digitali 2025 1-

• 30% entro il 
2025 

Installare cassette postali SMART • Numero di cassette postali • 10.500 entro il 2022 • 156 
SMART 2026 1-

Incrementare il numero di carte • Numero di carte blodegradablll • 16 milioni entro 2020 • 8,1 
biodegradabili i12024 milioni 

1-
Incrementare le transazioni • Numero di transazioni dlgllall • +50% entro il 2020 • +67% 
digitai! per I diversi prodotti del ambito setVizi finanziari, 2024 1-Gruppo Poste Italiane assicuralM e dì pagamenti 

Incrementare le transazioni • Numero transazioni • 1,2 mld entro il 2022 NEW 
contsct/ess 2024 
Sostituzione di tutte le divise del • Numero dMse del personale • 40.0CIO (tutti gli 2021 •Gara 
personale operativo PCL operativo PGL sostituite addetti) entro il aggiudicata 

2025 a dicembre 
2022 

• • Definito 
piano di 
roll-out per 

Il completare 
la fornitura 

• 1-
Incrementare li livello di • % delle risorse di back offlce , 75% entro il 2020 • 56% 
automazione del processi dl back supportate da processi digitali 2024 1- Il office automatizzati 

• Ptogetto RDS-Rlchiesta Digitale • Predisposizione sui canali • Predisposizione 2020 • Realizzazione 
dei Servizi digitali dei dati per Operazioni sul canali digitali della 

da svolgere a Sportello 
del dati per soluzione In 

Operazioni BPPPT 
• Analisi per 

da svolgere a ilporling su 
Sportelb enlro li Oneapp 
2024 1-

Digitalizzazione Ricevuta Cliente • Digitalizzazione r1cevula cliente • Digltalizzaz:lone 2020. • Rilascio su 
- Fase 1 ricevuta cartacea prodotti 

entro il 2024 finanziari su 
tutta la rete 
UP (Bonifico, 
Rlcanca 
Telelonlca e 
Postepay) 

1-
Ellminazlone dalla distinta • N" logli di carta rormato M • 8 milioni entro il 2021 • 8 milioni 
cartacea utillzzate per I prodotti risparmlali 2022 1-diretti al Centri di Distribuzione 

Sviluppo canall di pre-vendlta • % di nuovi funnel realizza1l ln • 75% entro il 2020 •68% 
e vendite di prodotti e servizi In mulllcanafrtà 2024 1-ottica di multicanalltà 

UP Full Digita/ • N° UP pilota , 1 UP pilota entro 2022 NEW 
il 2023 

1- Obiettivo ragglunlo/Obietlivo raggiunto e aggiornato 1- Obiettivo non raggiunto 1- Termine per il raggiungimento dell'ob!ettivo non ancora scadulo 
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Innovazione e • oNF 

digitalizzazione di prodotti, 
servizi e processi 
Oggigiorno le imprese, in risposta ai cambiamenti del pano
rama competitivo mondiale legati ad una sempre maggiore 
ricerca del successo sostenibile, hanno dovuto rielaborare 
i propri prodotti, servizi e processi. Innovazione e digitaliz
zazione costituiscono, per Poste italiane, due driver centrali 
per il progresso strategico e consentono di garantire ai pro
pri clienti soluzioni tecnologiche innovative, anche attraverso 
l'integrazione dei propri prodotti e servizi con quelli di terze 
parti. Tramite questi driver l'Azienda non solo garantisce 
l'accessibilità e l'efficienza della propria offerta a tutti i cit
tadini, ma favorisce anche la connessione con la Pubblica 
Amministrazione e il tessuto imprenditoriale italiano, ponen
dosi comè punto di riferimento nel percorso verso l'innova
zione e la digitalizzazione del Paese. Poste Italiane prevede 
di ampliare nel febbraio 2023 la rosa dei servizi offerti grazie 
all'ingresso nel settore energetico, con un prodotto 100% 

+20% 
incidenza delle operazioni 
sul digitale 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

PRINCIPALI CAPITALI COLLEGATI 

••• 
green. L'offerta Poste Energia offre ai clienti energia elettrica 
prodotta esclusivamente in Italia da fonti rinnovabili e certifi
cata tramite garanzie d'origine. Questo progetto permette al 
Gruppo di correlare le tematiche legate alla transizione green 
con quelle di innovazione e digitalizzazione, rappresentando 
al contempo una grande opportunità di sviluppo sostenibile 
a livello nazionale. 

Per il Gruppo Poste Italiane innovazione e digitalizzazione 
costituiscono i driver principali del progresso strategico, fon
damentali per garantire soluzioni tecnologiche all'avanguardia 

L'Azienda, ·attraverso l'adozione di un approccio innovativo, 
è riuscita ad integrare la sua offerta tradizionale con nuove 
proposte e ad adattarsi velocemente e efficacemente ad un 
contesto socio-economico in continua evoluzione. A segui
to della pandemia da Covid-19 il Paese si è visto costretto 
ad accelerare nel percorso di digitalizzazione e innovazione 
awiato negli anni precedenti e Poste italiane, grazié a solu
zioni tecnologiche customer oriented implementate diretta
mente attraverso canali digitali, ha affiancato le aziende nella 
transizione. 

Innovazione e digitalizzazione dei prodotti e servizi 
Durante il 2022, Poste Italiane ha conseguito importanti risul
tati in ottica di sviluppo e creazione di valore per il Paese e 
per la collettività, e grazie all'impegno costante nella ricerca 
di soluzioni digitali all'avanguardia e all'integrazione di nuovi 
modelli di business è stata in grado di rivisitare la propria 
gamma di prodotti e servizi. 

Pagamenti e conti correnti 

Al fine di mitigare i potenziali impatti negativi, in ambito paga
menti sono state attuate delle misure per l'efficientamento 
dei processi esistenti volte al miglioramento della customer 
experience, incrementando l'utilizzo dei prodotti/servizi di 
PostePay sempre più focalizzati sull'omnicanalità. Tali azioni 
hanno riguardato anche le comunicazioni, in modo da ren
dere le informazioni facilmente fruibili da parte del cliente. In 
particolare, in ambito issuing l'Azienda ha confermato il suo 
impegno nell'implementazione di attività di comunicazione allo 
scopo di rendere più chiaro e trasparente lo stato della propria 
carta e la relativa operatività. Inoltre, i contenuti del sito web 
e la documentazione relativa ai servizi e ai prodotti disponibili 
per la funzione di Assistenza Clienti vengono aggiornati perio
dicamente sfruttando i feedback raccolti attraverso l'ascolto 
del cliente. In coerenza con quanto indicato dal Regolamento 
Operativo di Funzionamento (ROF) di PostePay e in ottempe-

ranza al processo di Produci Oversight Governance (POG), 
viene effettuato un monitoraggio periodico per i prodotti 
emessi, con particolare riguardo a: 

• flussi informativi tra distributore e produttore relativi alla 
coerenza tra il target market individuato per il prodotto e 
come questo è stato collocato nei confronti dei clienti; 

• valutazione dei risultati e delle criticità emerse in fase di 
commercializzazione. 

Nello specifico, allo scopo di affrontare gli effettivi impat
ti negativi, è stato aperto un tavolo interfunzionale interno a 
PostePay, per individuare e mappare i punti critici e intervenire 
in modo puntuale sugli stessi. 

Nel 2022, in continuità con gli esercizi precedenti, l'Azienda 
ha implementato i servizi di pagamento digitale disponibili, 
attraverso un ecosistema di se1Vizi di incasso disponibili per 
la clientela consumar, business o PA, fruibili sia con rete fisi
ca che attraverso canali web o app. Considerando ancora i 
pagamenti digitali, il Gruppo ha ampliato il servizio "SoftPOS", 
oltre che al corriere espresso SDA - primo soggetto abilita
to al servizio - anche ai portalettere. Grazie ai nuovi palmari 
in dotazione, gli operatori di Poste Italiane sono in grado di 
gestire la corrispondenza e pacchi in contrassegn e, attra
verso la tecnologia Tap on Phone ("SoftPOS"), c senton 
di aUforizzare pagamenti contactless attraverso la u ·onali 
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"Paga con codice" di PostePay. Inoltre, nel 2022, "SoltPOS" 
ha visto l'abilitazione di un seNizio di accettazione pagamenti 
elettronici «posless>, su device proprietari di large merchant. 

Per garantire l'evoluzione del programma di /oya/ty intro
ducendo maggiore flessibilità ed opportunità di sviluppo e 
valorizzazione della customer base, Poste Italiane, oltre a 
"SoltPOS", ha introdotto una nuova modalità di pagamen
to online, il OR Code Web, inquadrabile dall'app Postepay 
dal titolare di carta, che permette ai clienti un'esperienza 
frictionless, sicura e unica. Il pagamento con OR code si 
aggiunge alle modalità di pagamento già presenti nel Paga 
con Postepay. 

Inoltre, nel corso del 2022, il Gruppo ha introdotto una 
nuova offerta "MPOS Postepay" attraverso il restyling del 
dispositivo e del relativo packaging, in ottica di sostenibilità 
ambientale, con l'utilizzo di materiali sostenibili ed il miglio
ramento dei processi di vendita e attivazione. In linea con il 
lancio commerciale del nuovo prodotto "MPOS Postepay", 
è stato implementato un Modello di Assistenza integrato 
con il nuovo fornitore tecnologico che mira ad assicurare 
al cliente un'esperienza fluida e trasparente nel processo di 
assistenza. Al contempo, tale modello permette al Gruppo 
di avere una comprensione a 360° dell'esperienza di uti
lizzo del prodotto, nonché di monitorare l'operato del for
nitore grazie all'allineamento in tempo reale dei sistemi di 
Assistenza di Poste Italiane in relazione ai ticket aperti dal 
fornitore. Infine, è stato migliorato il processo di consegna 
del prodotto "MPOS Postepay" garantendo la veloce dispo
nibilità del seNizio di incasso per il cliente. 

Nell'ambito della monetica, il Gruppo ha promosso la con
tinuità dei suoi prodotti e seNizi innovativi, awiando, ad 
esempio, il rilascio di funzionalità digitali su canale business 
della Postepay Evolution Business, congiuntamente al con
solidamento di importanti partnership in ambito acqwr,ng. 

In aggiunta, grazie alla piattaforma di Open Banking i clienti 
hanno la possibilità di gestire conti e carte, anche se dete
nuti presso altre banche o prestatori di seNizi di pagamen
to, direttamente su app BancoPosta e Postepay. Queste 
iniziative permettono di rendere le infrastrutture di Poste 
Italiane aperte e offrono ai clienti servizi sempre più connessi 
e completi. 

l'.apertura di un conto BancoPosta può essere effettuata 
direttamente da dispositivo mobile grazie alle istruzioni. forni
te dall'app, ed è possibile scegliere la tipologia desiderata tra 
diverse opzioni: "Start Giovani", "Start" e "Medium". Il conto 
viene aperto e attivato dopo pochi giorni. Relativamente al 
servizio "Premium", indirizzato a clienti con alta patrimonia
lizzazione ed esigenze sofisticate, viene garantita una con
sulenza a distanza al termine della quale i clienti potranno 
firmare la documentazione necessaria con firma elettronica 
avanzata nell'area dedicata sul sito di Poste Italiane. I con
sulenti 11 Premium" vengono selezionati in maniera scrupolo
sa, successivamente ad un percorso formativo continuo e 
altamente specializzato. 

Per quanto riguarda i conti correnti dedicati a Business e 
Pubblica Amministrazione, nel 2022 "BancoPosta Business 
Link", conto corrente destinato ai clienti Smal/ Business, 
introdotto nell'anno precedente e previsto di un'offer
ta modulare accessibile online, è stato premiato agli MF 
Banking Awards con il Premio Innovazione Award per la 
categoria "Conti e pagamenti per la clientela business". 

l'.offerta awiata nel 2021, che prevede la restituzione del 
canone del primo anno della carta Postepay Evolution 
Business con la richiesta del seNizio acquiring "Tandem 
Mobile POS" o "Tandem POS Fisico" e, contestualmente, 
con la richiesta della carta stessa, è stata attiva per tutta la 
durata del 2022. 

Banco Posta 

Verso un'ottica 
sempre più cliente
centrica 

In linea con il Piano Strategico del Gruppo, il contributo di BancoPosta si è dimostrato estrema
mente rilevante anche nel 2022, confermandosi come l'istituzione finanziaria più affidabile in Italia 
grazie al suo un approccio omnlcanale che garantisce un'ampia offerta di prodotti assicurativi e 
di investimento. 

Banco Posta 
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l tre pilàstri che garantiscono l'offerta di un modello di business innovativo sono: le persone, 
obiettivo di investimento per la crescita e lo sviluppo di competenze tecniche e professionali; la 
piattaforma, che garantisce in misura sempre maggiore un supporto adeguato all'attività commer
ciale e un'idonea Interazione con la clientela; i prodotti, che comprendono, ad esempio, polizze 
multiramo, numerose partnership e Joint venture. 

Grazie all'adozione di una logica omnicanale, che permette di avere integrazione e sinergia tra I 
canali di accesso ai prodotti e servizi, BancoPosta adegua costantemente le sue attività ad un'ot
tica sempre più cliente-centrica. 



I ,, 

Nel 2022 è proseguita la collaborazione tra Poste Italiane e 
Santander Consumer Bank per la realizzazione e il rilascio del 
prodotto Prestito Personale BancoPosta. 

Durante l'anno, il Gruppo ha incentivato l'utilizzo degli ATM e 
dei canali digitali e delle app per l'esecuzione delle varie ope
razioni, in alternativa allo sportello per il ritiro del contante. 
Nell'attuale contesto di progresso digitale, l'Azienda si impe
gna a garantire ai suoi clienti un'offerta che favorisca l'uso 
della moneta elettronica e, contestualmente, la lotta al con
tante. La ricerca e l'impegno del Gruppo, oltre a supportare 
iniziative governative, hanno inoltre permesso lo sviluppo di 
una serie di prodotti e servizi: 

o Postepay Digitai, la prima carta prepagata 
Postepay 100% digitale adatta a pagamenti 
online, pagamenti di mezzi pubblici, paga
menti tramite OR code o Google Pay per i 
possessori di uno smartphone Android abilitato. Viene 
gestita dall'app Postepay e permette di richiedere un codi
ce IBAN associato per ricevere o effettuare bonifici, accre
ditare lo stipendio e domiciliare le utenze. Nel 2022 è stata 
introdotta la possibilità per i clienti di richiedere la Postepay 
Digitai anche attraverso il canale web. Gli utenti che deci
dono di ricevere la versione IBAN della carta, hanno l'op
portunità di richiedere gratuitamente la carta tisica presso 
la propria abitazione, in modo da poter prelevare contante 
da qualsiasi ATM e pagare negli esercizi convenzionati con 
il circuito Mastercard; 

o Postepay PA, la prepagata completamente dedicata alla 
Pubblica Amministrazione, che consente, fin dal suo lan
cio, di gestire i fondi e i contribuii da erogare ai cittadini. 
!..'.Ente può richiedere le carte online attraverso la piattafor
ma di Corporate Banking di BancoPosta (BPIOL). I fondi 
della carta sono di proprietà del titolare, che può ricaricarla 
e utilizzarla per le proprie spese personali secondo i limiti 
definiti dall'Ente in fase di convenzionamento. La carta pre
vede un codice IBAN, visualizzabile da app PostePay e 
BancoPosta e dal sito postepay.it, permette di ricevere 
Bonifici SEPA e Postagiro a valere; 

• Postepay Green, una carta prepagata -
biodegradabile, realizzata con materiali 
biologici a basso impatto ambientale, , 
riservata ai giovani tra i 1 O e 17 anni. La 
prepagata consente ai ragazzi di effettua-
re pagamenti rapidi e sicuri, e ai genitori di effettuare velo
cemente ricariche attraverso il sistema "paghetta" e di 
controllare le transazioni (parental contro~. I servizi descritti 
possono essere utilizzati sia via canale web che da app; 

• Codice Postepay. il nuovo servizio che 
consente agli esercenti di poter gestire i 
pagamenti da app Postepay tramite un 
OR code, identificandosi come una solu
zione di incasso affidabile e lineare per 
professionisti, artigiani e piccoli operatori economici del 
territorio. La possibilità di effettuare un pagamento tramite 
Codice, anche all'interno degli Uffici Postali, è stata inte-

Relazione sulla Gestione al 31 dicembre 2022 
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grata con una pro
mozione che con
sente di ricevere un 
cashback per ogni 
transazione effet
tuata. L1iniziativa, 
durata per tutto il 
2022, ha dato la 
possibilità di ottenere 3 euro di cashback ad ogni transa
zione effettuata con Codice Postepay per un valore di 
almeno 1 O euro presso uno dei punti vendita aderenti all'i
niziativa, con un tetto massimo di 1 o euro al giorno. Il ser
vizio può essere acquistato online e in Ufficio Postale, dove 
è possibile generare delle liste utenti interessati (lead) con
trattualizzati successivamente tramite i referenti commer
ciali o contact center. A partire dal mese di luglio 2022 è 
stata evoluta l'esperienza d'uso della modalità di paga
mento con Codice con il lancio di "OR Code Web" (Codice 
Web), la soluzipne che permette al titolare della carta di 
inquadrare il OR code generato automaticamente nella 
pagina di pagamento, senza click aggiuntivi; 

• La carta Postepay Evolution è una -
carta ricaricabile e munita di codice IBAN 
che garantisce la fruizione delle opera-
zioni bancarie principali senza essere 
legati ad un conto corrente. La carta, 
accettata dai punti vendita fisici e online che operano sul 
circuito Mastercard, consente il trasferimento di denaro 
tramite bonifici/postagiro, la domiciliazione delle utenze e 
l'accredito dello stipendio o della pensione. Il Gruppo, 
attraverso una versione "business" (Postepay Evolution 
Business) dedicata ai liberi professionisti dotati di Partita 
Iva e alle ditte individuali, offre la possibilità di inviare dena
ro su wal/et e account, 24 ore su 24, tramite app Postepay 
e sito web verso oltre 200 Paesi grazie alla partnership con 
Western Union. Nel 2022 è stata introdotta la possibilità di 
usufruire delle funzionalità digitali anche sul canale 
Business di Postepay Evolution ed è stata prevista la con
versione di Postepay Evolution verso materiali a basso 
impatto ambientale; 

• La carta loStudio Postepay è la Carta ■• •-■' 
dello Studente realizzata dal Ministero 
dell'istruzione, dell'Università e della 
Ricerca, distribuita agli studenti delle 
scuole superiori. La carta dichiara lo 
status di studente in Italia e all'estero e oltre a garantire 
agevolazioni e vantaggi negli esercizi convenzionati con il 
MIUR, permette l'adesione a ScontiPoste. La Carta ha le 
stesse funzionalità della carta Postepay e presenta elevati 
standard di sicurezza, impedendo pagamenti verso eser
centi di categorie merceologiche vietate ai minori come 
gioco d'azzardo, servizi per adulti e vendita di liquori. 

Sempre con particolare attenzione al mondo business, In 
ambito acquiring, la partnership di lunga data tra Poste 
Italiane e Lottomatica Italia Servizi (LIS) si è risolta nell'acqui
sizione di LIS da lnternational Game Technology PCL (1Gn. 

371 



i 

','·• 

'i', . 

j:' 
ti i 

i' 

i 
I: 

I 
I' 
i: 

1, 

i' 
I 
I 
!,' 

' 
I' 

Il 
11 
!, 

i' 

I 

I 

'I 

li I 

Relazione Finanziaria Annuale 2022 
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Poste Italiane 
perfeziona 
l'acquisizione 
di LIS 

Il Gruppo rafforza 
la propria 
posizione di 
società leader nel 
settore paytech 

Poste Italiane, attraverso la propria controllata PostePay S.p.A., ha perfezionato in data 14 set
tembre 2022 l'acquisizione di US Holding S.p.A. ("LIS") da lnternational Game Technology PCL 
(''IGT'1, in seguito all'ottenimento delle necessarie autorizzazioni regolamentari e da parte delle 
autorità garanti della concorrenza. Questa acquisizione costituisce l'operazione di M&A più gran
de nella storia di Poste Italiane e rafforza il posizionamento di PostePay come società leader nel 
settore paytech, contribuendo all'ulteriore arricchimento della strategia omnicanale del Gruppo. 

LIS si awale di una piattaforma paytech proprietaria, di competenze distintive, di un management 
team altamente qualificato ed è attiva nel mercato italiano dei pagamenti di prossimità con una 
rete di circa 54.000 punti vendita convenzionati. La sua offerta sl compone di diversi servizi, tra cui 
il pagamento di bollettini, carte di pagamento prepagate, ricariche di telefonia e vouchers, nonché 
soluzioni per esercenti ed imprese. US fornisce inoltre una gestione integrata di tutte le attività di 
back-office del punto di vendita e dei servizi di pagamento e commerciali erogati al clienti. 

'LISHolding 
In linea con la strategia omnicanale di Poste Italiane, PostePay consolida ulteriormente la propria 
leadership nel mercato dei pagamenti e dei servizi digitali, facendo leva sul know-how tecnologico 
di LIS per ampliare la propria offerta di prodotti e rafforzare le soluzioni dedicate alle Piccole e 
Medie Imprese. 

Il 2022 ha visto il proseguimento della paltnership con ENI con 
l'attivazione graduale di servizi d acquiring Postepay (POS fisi
co e in modalità digitale tmmite la soluzione Paga con Postepay 
presente all'interno dell'app ENI. Station) nelle stazioni di servi
zio aderenti all'iniziativa. La collaborazione con ENI ha permes
so di attivare in oltre 2.800 stazioni di servizio il pagamento dei 
bollettini PagoPA, grazie a cui è possibile pagare tasse, bolli e 
altri versamenti a favore della Pubblica Amministrazione. Tale 
opportunità è stata estesa anche sulla rete LIS PAY. 

Nell'ambito trasporti, è proseguito il servizio che permette I' ac
cettazione delle carte di pagamento attraverso l'acquiring di 
PostePay presso i POS fisici di Trenitalia, mentre, nell'ambito 
del servizio di acquiring e-commerce viltua/ POS Corporale, 
sono stati inseriti i servizi MO.TO. (Mai/ Order/Te/ephone 
Order), in grado di accettare i pagamenti con carta attraverso 
il canale telefonico, i pagamenti con salvataggio del dati carta 
COF (Card on Rie) e i pagamenti ricorrenti (Recurring). 

Nel 2022 è continuata la collaborazione tra PostePay e 
Bancomat, la quale prevede con la licenza "acquiring" l'accet
tazione di pagamenti su circuiti Bancomat e PagoBancomat 
negli Uffici Postali, ATM Postamat e presso esercizi conven
zionati PostePay, e con la licenza "issuing" l'emissione di 
carte Postepay sugli stessi circuiti. 

PostePay è il più grande operatore del settore con 29 milioni 
di carte e più di due miliardi di transazioni nel 2022: oltre un 
milione e mezzo di italiani ha scelto le carte Postepay per 
effettuare i primi pagamenti e-commerce. l'.accordo permette 

l'interoperabilità delle piattaforme di pagamento digitali grazie 
alla facilità di utilizzo del OR code, già sfruttata con successo 
per il cashback. Tra le iniziative di successo che sono state 
introdotte negli anni precedenti e continuate nel 2022 si 
annoverano: 

• Appie Pay, consente paga
menti contact/ess con le 
carte di debito o prepagate 
Postepay dai dispositivi iOS 
abilitati; 

• Prelievo card/ess, i titolari di carte Postepay hanno la 
possibilità di prelevare presso gli ATM Postamat senza 
necessità di inserire la carta, grazie alla modalità card/ess 
che prevede lo scan del OR code mostrato sullo schermo 
dell'ATM; 

• Postepay Open, permette di ricaricare la propria carta pre
pagata Postepay con conti di istituti bancari terzi (Payment 
lnitiation Service-PIS) e di poter visualizzare il saldo e la 
lista movimenti del conto corrente selezionato direttamen
te in app Postepay (Account lnformation Service - AIS): 

• Postepay Business, dedicata ai clienti retai/ permette di 
usufruire dei servizi dell'ecosistema PostePay e dei servizi 
tipici di una carta di debito tradizionale. !:operatività della 
carta è personalizzabile tramite app PosteBusiness, sul 
portale web dedicato e presso ATM Postamat. Inoltre, la 
carta permette l'autorizzazione degli acquisti e-commerce 
direttamente dall'app. 

Tap&Go® 
Il trasporto 
pubblico diventa 
contactless 

L'accordo Tap & Go® tra PostePay S. p.A., Mastercard e le società di gestione del trasporto 
pubblico di Milano, Roma, Torino, Bari e Napoll, permette di accedere e viaggiare sui mezzi di 
trasporto pubblici abilitatl come metro, treno autobus, senza dover acquistare preventivamente il 
biglietto cartaceo. 

• 
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In particolare, l'accordo permette l'utilizzo di una carta prepagata o di debito PostePay aderente 
al circuito Mastercard per il pagamento del biglietto direttamente ai tornelli contactless abilitati. 11 
pagamento può essere finalizzato tramite l'utilizzo di Appie Pay per IPhone o Google Pay per gli 
smartphone Android. 

Il servizio non ha costi aggiuntivi rispetto a quelli già previsti dalla società di trasporto pubbllco. 



Incassi 
Relativamente al comparto incassi, il ruolo di Poste Italiane 
è stabile nel sistema PagoPA, anche grazie all'estensione 
dell'offerta dei servizi dedicati alla Pubblica Amministrazione 
Centrale (PAC) e Locale nei canali digitali (web e app). 

Dal 2020, oltre a BancoPosta, anche PostePay S.p.A. risulta 
accreditata come prestatore di servizi di pagamento sul siste
ma PagoPA ed è pertanto possibile effettuare tali operazioni 
su tutti i canali digitali, negli Uffici Postali e tramite i Portali 
degli Enti creditori, anche per awisi di pagamento a valere su 
conti correnti bancari. 

In ottemperanza al Decreto Ministeriale del MEF del 30 aprile 
2021 Poste Italiane ha sviluppato la soluzione "Piattaforma 
Incassi per le Amministrazioni dello Stato", che permette la 
gestione dei pagamenti legati alle pratiche delle Pubbliche 
Amministrazioni Statali tramite l'utilizzo del Bollettino postale 
come strumento di incasso sui C/C postali delle Tesorerie. 

Il Salvadanaio Digitale di Poste Italiane è un servizio digitale 
gratuito che permette al cliente di accantonare delle specifiche 
somme e raggiungere micro-obiettivi di spesa e/o risparmio, 
tramite la gestione del libretto Smart, del Conto BancoPosta 
e/o della prepagata Postepay Evolution. Il servizio prevede la 
possibilità di creare fino a 5 obiettivi di risparmio allo stesso 
tempo per un importo complessivo massimo di 5.000 euro. Il 
cliente sceglie la somma da accumulare, la data di raggiungi
mento (da 1 a 24 mesi) e la categoria di riferimento (come ad 
esempio viaggi, tempo libero) con l'eventuale opzione di per
sonalizzazione. Tramite la funzionalità di condivisione è possi
bile, inoltre, chiedere a parenti e amici un contributo per il rag
giungimento dell'obiettivo. Attraverso il Salvadanaio Digitale 
il Gruppo Poste Italiane incentiva e promuove l'educazione 
al risparmio, la fidelizzazione dei clienti e l'attrazione di nuovi, 
Incoraggiando anche il target del più giovani. 

Relazione sulla Gestione al 31 dicembre 2022 
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Dal 2021 i clienti di Poste Italiane hanno la possibilità di usu
fruire del servizio Bonifico SEPA istantaneo (o SCT lnstant) sui 
canali digitali. I titolari di carte Postepay con IBAN e i detentori 
di conti correnti BancoPosta possono disporre di pagamenti 
che vengono accreditati al beneficiario in meno di 1 O secon
di, oltre a poter gestire in autonomia le proprie domiciliazioni 
sui canali web e app. Il cliente può consultare i propri paga
menti e lo storico dei singoli addebiti, attivare e revocare i 
nuovi mandati, inserire limiti specitici di importo e modificare 
le coordinate IBAN di addebito anche in modalità omnichan
nel. Coerentemente con la Roadmap della Banca Centrale 
Europea, l'iter di adesione al sistema di regolamento istan
taneo TIPS (TARGET lnstant Payment Settlement) è stato 
completato dando la possibilità ai correntisti BancoPosta e 
ai titolari di Postepay con IBAN, nonché ai titolari di Libretti 
di risparmio "Smart", di ricevere bonifici istantanei anche dai 
PSP aderenti al circuito TIPS. 

L:implementazione di queste iniziative mira al miglioramento 
della user experience abilitando nuovi casi d'uso e favorendo 
la sostituzione di strumenti di pagamento tradizionali come 
assegni e vaglia. 

L:Offerta "Supersmart", dedicata ai clienti che apportano 
nuova liquidità, permette di accedere alla scadenza a tassi 
di interesse maggiori rispetto a quelli standard sulle somme 
accantonate. L:Offerta "Supersmart 180 Giorni" può essere 
attivata in Ufficio Postale, su poste.il e app BancoPosta. 

Anche nel 2022 il Gruppo ha erogato il servizio nel mercato 
RC Auto, con il prodotto Poste Guidare Sicuri che ha visto l'a
dozione da parte dell'Azienda di un approccio di abil~azione 
alla vendita graduale della rete distributiva. Il servizio prevede 
un'ampia copertura e comprende una serie di estensioni di 
garanzia gratuite. La realizzazione della polizza auto ha l'obiet
tivo di mettere al centro la sicurezza della famiglia, e con la 
formula "Guida Ubera" consente la massima flessibilità nell'uso 

ij1,C; . .-· 

l
~--~an~oPosta ha messo In campo uno dei mezzi più innovativi e coinvolgenti per raggiungere nuovi 

1
ç:Uentl e modernizzare la visione del conto corrente. Frutto dl un progetto di co-innovazione di Poste 
~~H~_~e (grazie ai team interni in DTO Open lnnovatlon e in BancoPosta), in~ieme alla Startup Gamindo, 

f[.~tata portata avanti un'iniziativa per inventare e realizzare i videogiochi. E stato sviluppato un adver
tiÌl.a(11e, un videogioco brandizzato per promuovere Poste Italiane e il Conto BancoPosta - opzione 
tf~J~rt Giovani. Questo race game ha consentito di far immergere gli utenti in una nuova user experien
·t,'0.LC??involgendo e informando i giovani sui servizi e i benefici del conto corrente a loro dedicato, con 

:Y~~f~rte messaggio di innovazione e digitalizzazione. Attraverso "Conto BancoPosta Start Giovani -
t, _ ~ .G~me" i ragazzi e le ragazze possono divertirsi ed allo stesso tempo scoprire nuove informazioni 
'..~u.i 'sef'Vlzi offerti, arrivando fino alla possibilità di sottoscrivere il conto in app Banco Posta . .,.,., 

· ~ri6 state circa 25.000 le partite effettuate dai clienti di Poste Italiane che si sono Intrattenuti su web 
~-~r conoscere il Conto BancoPosta Start Giovani. Giocando in media oltre 2 minuti a partita (sulle 
~~è~Ei .piattaforme socia/ TikTok, Facebook, Linkedln ecc.) alla fine della sperimentazione sono stati 
Wl~~rtl circa 1 .400 conti correnti, anche attraverso mail commerciali e link alle pagine del sito di pro
!Motto. 

1
-(~i~o, _svlluppato per il Conto BancoPostà. Start Giovani, consiste nel condurre una piccola auto
f!lO_bi!e blu su una strada "sospesa", evitando che finisca fuori dal percorso. Durante Il tragitto, sono 
i:acccilte delle icone bonus che ritraggono i prodotti di Poste Italiane. Ciò che è di partlcolare interesse 
~:Il modo in cui il cliente viene informato dei vari servizi: ogni volta che si inizia a giocare, o si ricomincia 

~PP? un errore, l'utente deve rispondere ad una semplice domanda che affronta Il mondo BancoPo
,~~: Attra~7rso il gioco si ottengono molte altre informazioni che in modo immediato e fruibile rendono 
ri~·~lbente piu esperto delle proposte e del vantaggi del Conto BancoPosta. , ,_,,, 

373 



r r I 
,fJ 

I 

i 

,11111 

I:! I 

1
1·,·I·,: li :, il 
;1: 11' 

!li I : 
·•• !11 !I 

lj,\ 

l!il 
l:l:1 

11, 

!Il: l/11! 

1111

1

f.·11 
1Ij• l lii 
l'}i',I :1:.'1 'ili' I 

! 

Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

del veicolo assicurato da parte dei membri del nucleo familiare. 
Per procedere con la sottoscrizione della polizza, il cliente può 
recarsi in uno dei 5.000 Uffici Postali abilitati, previa prenota
zione di un appuntamento tramite app BancoPosta o online. 

Sempre in ambito assicurativo, Poste Italiane ha awiato la 
commercializzazione di un'offerta integrata dei rami Vita e 
Danni con cui i sottoscrittori di polizze specifiche Vita ricevo
no, congiuntamente, un'offerta relativa ad una polizza Danni. 
L: obiettivo del Gruppo è quello di arginare il fenomeno di sot
toassicurazione del Paese attraverso azioni di sensibilizzazio
ne orientate alla clientela, come indicato nel Piano Strategico. 

Infine, nell'ambito dei pagamenti, nel 2022 l'Azienda ha regi
strato un'importante crescita nel numero dei pagamenti digita
li, dimostrato dalla diffusione delle carte e, in tennini di volumi, 
dall'aumento delle transazioni effettuate con carta, sia nei gran
di sia nei piccoli negozi. Rispetto al fenomeno di diffusione del 
POS, favorito da misure di legge e dal cambiamento delle abitu
dini degli Italiani, il Gruppo ha reso disponibile tramite il Front End 
Unico i seguenti servizi anche per i Piccoli Operatori Economici: 

• Servizio POS Fisico Postepay, consente agli esercenti 
convenzionati di accettare pagamenti con carte o smar
tphone (tramite tecnologia NFC), anche in modalità con
tactless, permettendo il monitoraggio degli incassi con 
carta, dato che i pagamenti, le transazioni e gli estratti 
conto online sono consultabili in qualsiasi momento trami
te Portale Esercenti; 

• Servizio Mobile POS di Postepay, consente di accet
tare pagamenti tramite carte o smartphone, anche in 
mobilità. Si tratta di una soluzlone a zero canone e zero 
costi fissi mensili ricorrenti che prevede solo il costo "una 
tantum" per l'acquisto del "Lettore carte". L: applicazione 
di commissioni sul transato è tra le più competitive sul 
mercato. Inoltre, il servizio offre la possibilità di gestire le 
transazioni tramite un terminale Mobile POS e l'apposita 
app installata sullo smartphone e/o tablet. Per l'accetta
zione dei pagamenti è sufficiente collegare tramite blueto
oth il terminale allo smartphone su cui è installata l'app ed 
è garantito il monitoraggio gratuito degli incassi tramite 
Portale Esercenti. 

Poste Italiane 
tra le 50 imprese 
che stanno 
cambiando 

I piani sulla sostenibilità di Poste ltallane occupano un terzo degli investimenti del suo Piano 
Industriale. Grazie al suo impegno, l'Azienda è stata inserita nella Change the World 2022, una 
lista delle imprese che attraverso il loro business contribuiscono al cambiamento del mondo. La 
Change the World non si concentra sui fatturati delle imprese, ma sul loro impatto sociale e alla 
sostenibilità. 

il mondo 
t.: Azienda è stata 
inserita nella Change 
the World 2022 

""'""'f!!!J '"' WORlD 

In particolare, Poste Italiane è stata premiata per il suo impegno nell'elettrificazione delle conse
gne: è infatti in corso il completo rinnovamento della flotta con l'obiettivo di arrivare a circa 28.000 
veicoli a ridotto impatto ambientale entro il 2024. Tra i punti sottolineati nell'analisi delle iniziative 
del Gruppo c'è anche la digitalizzazione del suo sistema Informativo, con il progressivo abbando
no della carta, oltre alle diverse iniziative per gli italiani; infatti, 1'80% degli oltre 30 milioni di italiani 
registrati finora con l'identità digitale SPIO lo ha tatto con Poste Italiane. Inoltre, l'Azienda ha mes
so a disposizione la propria rete fisica e tecnologica per la campagna vaccinale e si è accreditata 
come protagonista del processo di digitalizzazione dell'Italia. La Change the World non è l'unico 
riconoscimento collezionato dal Gruppo, che oltre ad essere stato certificato dalle migliori agenzie 
di rating in quasi tutte le aree di confronto sostenibile, è anche entrato nello STOXX Global Esg 
leaders di Morgan Stanley raggiungendo il ranking M. 

Mobile 

In linea con la strategia sui servizi di comunicazione degli 
anni precedenti, che ha l'obiettivo di portare ai privati e alle 
aziende soluzioni avanzate per la connettività internet, Poste 
Italiane, tramite PostePay S.p.A., ha mantenuto gli accordi 
con due operatori nazionali, Open Fiber e TIM. Open Fiber 
è un provider di servizi di accesso diretto a internet e con
nettività ai clienti tramite l'utilizzo di tecnologie di accesso in 
fibra (ffiH) e in fibra misto rame (mc e ffiE). Il secondo 
accordo, invece, si riferisce ai seivizi di accesso a internet e 
di connettività, ma solo con tecnologie ffiH. La collabora
zione con Open Fiber garantirà un 'ampia copertura su città 
e piccoli comuni, mentre l'intesa con TIM prevede entro il 
2025 lo sviluppo della rete ffiH in oltre 1.600 comuni del 
territorio nazionale. La doppia iniziativa amplia il portafoglio 
di offerte rivolte al mercato consumar e business con nuovi 
servizi u/trabroadband in fibra ottica, e punta a ridurre il digi
tai divide in Italia. 
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Durante il 2022, Poste Italiane si è affermata come operatore 
di rilievo anche nel settore delle telecomunicazioni non solo 
grazie alle collaborazioni con Open Fiber e TIM, ma anche per 
aver implementato ulteriori iniziative: 

• Postepay Connect Back, un servizio che offre una funzione 
esclusiva di cashback. I sottoscrittori dell'offerta ricevono men
silmente uno sconto in cashback che viene accreditato diret
tamente su Postepay Evolution, pari al Giga del piano tariffario 
che non vengono utilizzati. Il cashback può essere utilizzato 
senza vincoli temporali e per qualsiasi tipologia di spesa; 

• PosteMobile Casa WEB offre connessione internet wire
/ess 4G per la casa. Il servizio può essere acquistato online 
in quanto l'installazione non necessita della presenza di un 
tecnico, ed offre traffico ad elevate prestazioni (velocità fino 
a 300 Mbps) senza limiti, con un modem Wi-FI incluso in 
comodato d'uso gratuito; 



• PosteCasa Ultraveloce, l'offerta data only con la quale 
poste Italiane è entrata nel mercato della banda larga che 
consente di navigare da casa alla velocità della fibra (1 
Gbps) senza limiti. Il servizio, sottoscrivibile online con un 
processo full-digitai, include una seconda connessione 
senza limiti su rete 4G per offrire al cliente un'esperienza 
di fast provisioning e full connectivity. Oltre alla fornitura 
di un modem Wi-Fi e di una chiavetta USB in comoda
to d'uso gratuito, per i sottoscrittori dell'offerta è possi
bile anche attivare la componente "voce" per chiamare 
da casa senza limiti tutti i numeri fissi e mobili nazionali. 
Nel quarto trimestre del 2022 è stato lanciato il prodotto 
PosteCasa Ultraveloce Start, sottoscrivibile in ufficio 
postale e che prevede la sola connessione dati in fibra, 
lasciando flessibilità al cliente di scegliere una seconda 
connessione su rete mobile con chiavetta USB 4G. I 
clienti PostePay in possesso di SPIO possono accedere 
a un processo semplificato per richiedere online l'offerta 
di connettività in fibra ottica; 

o Offerta Tariffaria Mobile, offre promozioni mass mar
ket, attivabili da canale fisico o online, che prevedono 
un quantitativo elevato di giga e sono riservate a tutta la 
clientela; 

• Servizi di Telefonia Mobile in app Postepay, con cui 
i titolari di SIM PosteMobile, dopo essersi registrati sul 
sito poste.il, possono monitorare i dettagli del traffico ed 
effettuare ricariche direttamente dall'app. Inoltre, i clienti 
hanno la possibilità di controllare il proprio piano tariffa
rio telefonico, i bonus e le promozioni attive, nonché le 
opzioni disponibili. 

In continuità con gli anni precedenti, la gamma di servizi 
PosteMobile Casa, lanciata da PostePay nel 2019, ha per
messo al Gruppo di incrementare il proprio mercato tar
get tramite soluzioni flessibili e convenienti. L'ampliamento 
dell'offerta permette il consolidamento dell'Azienda quale 
attore istituzionale di riferimento per la digitaliuazione e lo 
sviluppo del Paese, soprattutto nelle zone definite "aree a 

+25% 
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di download dall'app PostelD 
rispetto al 2021 

fallimento di mercato". I servizi vengono erogati completa
mente su rete radiomobile, conferendo alla clientela la fles
sibilità massima nell'utilizzo del servizio dati, che può essere 
utiliuato ovunque con un modem Wi-Fi collegato alla rete 
elettrica. 

+18% 
di download dall'app Postepay 
rispetto al 2021 

Inoltre, è proseguita anche la Postepay Connect, che ha 
visto l'integrazione della carta Postepay Evolution e della 
SIM PosteMobile in una sola appesi è dimostrata un'offerta 
unica e distintiva all'interno del mercato italiano, sottoline
ando la centralità del canale online come complementare 
all'Ufficio Postale. 

In linea con gli obiettivi strategici ESG del Gruppo e nello 
specifico degli obiettivi green di PostePay, ad agosto 2022 
sono state lanciate le nuove SIM ECO che presentano carat
teristiche innovative, in quanto tutti gli elementi che com
pongono il kit, sia la SIM Card che il packaging (Busta e Card 
Carrier), sono realizzati con materiali e modalità orientati alla 
sostenibilità ambientale. Nello specifico, la SIM è stata realiz
zata in plastica riciclata e con dimensioni dimezzate, mentre 
il card carrier e la busta riportano la Certificazione Forest 
Stewardship Counci/ (FSC). 

Grazie ad una collaborazione con il Ministero dello Sviluppo Economico che prevede un Bonus dal 
Governo, durante il 2022 Poste Italiane ha consegnato gratuitamente ai pensionati meno abbienti i 
decader necessari per la visione dei programmi lV dopo il passaggio al nuovo digitale terrestre. Il 
Gruppo ha consegnato decoder 1V del valore complessivo non superiore a 30 euro direttamente 

". a domicilio, fornendo anche assistenza telefonica durante l'installazione del dispositivo. 

I clienti hanno potuto richiedere il decader in tre diverse modalità: attraverso il numero verde, at
traverso il form del sito Nuova tv Digitale, oppure recandosi in uno del quasi 13.000 Uffici Postali 
italiani. Questa iniziativa è parte integrante della strategia di inclusione e di supporto alla digitaliz
zazione del Paese inserita nel Piano Industriale del Gruppo. 
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A un anno dalla sua inaugurazione, le attività dell'impianto per l'e-commerce di Landriano sono pro
seguite assicurando consegne rapide in tutta Italia. Quello di Landriano rappresenta il primo grande 
hub d'Italia per l'e-commerce e i servizi di corriere espresso, in grado di lavorare fino 320.000 pacchi 
al giorno e assicurare consegne rapide in tutto il territorio italiano. Lhub di Landriano rappresenta 
per Poste Italiane un ulteriore passo nel processo di trasformazione della sua infrastruttura loglstica, 
focalizzato sull'innovazione e sulla sostenibilità. L'impianto consente di sviluppare in modo strategico 
la rete logistica lungo tutta la catena del valore, per cogliere il pieno potenziale di crescita derivante 
dall'e-commerce. Inoltre, l'hub di Landriano è parte fondamentale della linea di smistamento di 
Poste Italiane insieme agli hub di Bologna, Piacenza e all'hub Centro di Passo Corese a Roma. I 
quattro centri sono collegati alle oltre 90 filiali e ai 1. 700 centri di recapito distribuiti in tutta Italia per 
la gestione operativa dei pacchi che verranno poi consegnati dalla rete dei portalettere e dei corrieri. 

Presso l'hub di Landriano, il sistema di sorting, l'operazione utilizzata per smistare merci e spedi
zioni, è costituito da quattro macchine Interconnesse che suddividono automaticamente i pacchi 
per destinazione e peso/volume su 694 uscite, consentendo la gestione di 39.000 pezzi all'ora, 
utilizzando i più elevati standard tecnologici. La dotazione all'avanguardia comprende anche un 
innovativo sistema di smistamento basato sulla tecnologia "autonomous mobile sorting", attraverso 
il quale la merce viene smistata in base al peso/volume da una delle 4 macchine che gestiscono gli 
oggetti per tipologia: piccolo, medio, grande e dalla forma anomala. Gli oggetti che hanno forme 
anomale vengono smistati con una macchina specifica gestita da 17 robot per essere successiva
mente lavorati da una delle quattro macchine del sistema. 

li nuovo impianto di Landriano rispetta rigorosamente i principi di sostenibilità promossi dal Gruppo. 
La struttura ha ottenuto la certificazione BREEAM In-Use Excellent, una tra le certificazioni più rile-

- vanti a livello internazionale in materia di sostenibilità, per le scelte progettuali e realizzative adottate. 
Sulla copertura dell'implanto sono stati installati pannelli fotovoltaici di ultima generazione per una 
superficie totale di 2.500 metri quadrati, che prowedono al fabbisogno energetico diurno dell'hub, 
riducendo di 21 O tonnellate le emissioni annue di C02. Sono stati Inoltre utilizzati materiali di costru
zione che assicurano elevate performance dal punto di vista del contenimento energetico. 

Pacchi e distribuzione 

l'.Azienda, anche nel 2022, ha fatto uso di una flotta area che 
si è rivelata un asset strategico per poter rispondere all'esi
gente domanda di mercato, Difatti, grazie alle connessioni 
aeree di cui dispone, Poste Italiane ha reso possibile la con
segna dei pacchi entro 24 ore in tutta Italia, incluse le isole. La 
flotta aerea dell'Azienda si compone di 6 mezzi totali: cinque 
Boeing 737-400 Cargo e un ATR 72-500 Cargo. In ambito 
nazionale, opera stabilmente presso 8 aeroporti. 

Relativamente all'area recapito, il Gruppo ha continuato la sua 
strategia di crescita nel comparto logistico relativo agli acqui
sti da e-commerce rafforzando le potenzialità della partner
ship con Amazon. In questa strategia si inserisce PuntoPoste, 
la rete di Poste Italiane per il ritiro degli acquisti online e la 
consegna di eventuali resi, che si affianca ai 12.800 Uffici 
Postali ed è formata da circa 15.000 punti di ritiro alternati
vi tra tabaccherie, bar, cartolerie, edicole, negozi e Kipoint, 
nonché 320 locker e 80 supermercati Carrefour abilitati. La 
scelta da parte dei clienti di ritirare o spedire un pacco presso 
uno di questi punti si configura come quello che oggi viene 
definito "green behaviour'', un comportamento più responsa
bile e sostenibile in quanto il processo logistico che sottende 
l'utilizzo del servizio contribuisce a ridurre le emissioni di CO,, 
Questo deriva dal fatto che Poste Italiane, invece di utilizza
re numerosi mezzi per recapitare presso i molteplici domicili 
dei clienti, può concentrare la raccolta in unico punto di riti-
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ro, riducendo in questo modo i passaggi e gli spostamenti di 
automezzi della flotta aziendale. 

In aggiunta, l'intesa sottoscritta con il partner Italiana Petroli 
(IP) prevede di incrementare i punti di ritiro dedicati agli acquisti 
online, alla spedizione di pacchi preaffrancati e di resi dai prin
cipali siti e-commerce che aderiscono alla Rete PuntoPoste. 

Relativamente alla partnership con Amazon, rinnovata nel 
2021 per altri tre anni, l'obiettivo è soddisfare la crescente 
domanda dei clienti di tutta Italia attraverso un'offerta di servi
zi innovativi per le consegne. A tal proposito, gli operatori che 
gestiscono un sito e-commerce possono attivare la funzione 
"Reverse Paper/ess" di Poste Delivery Business, che oltre a 
rendere più facile il servizio di reso per l'e-shopper senza la 
necessità di stampare l'etichetta di spedizione, è vantaggiosa 
anche per il retailer in quanto consente di aumentare il volume 
di vendite. 

Inoltre, anche nel 2022 il Gruppo ha continuato la collabo
razione con Zalando, offrendo la possibilità di utilizzare il 
network PuntoPoste per la gestione dei resi e per le spedizioni 
di andata. In continuità con gli anni precedenti è rimasto attivo 
il servizio Scegli Tu, che garantisce flessibilità nella consegna 
al destinatario di una spedizione, consentendone la gestione 
e personalizzazione anche quando è in transito. 
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In un'ottica di sviluppo del business, nel corso dell'ultimo trimestre del 2022 è stato inaugurato un 
nuovo centro di distribuzione postale a Viterbo e si prevede che sarà chiamato a gestire volumi mol
to importanti che si attestano su una media annua di circa 255.000 kg di corrispondenza "ordinaria" 
e circa 700.000 "pezzi" tra invii di posta a firma e pacchi. Il centro è stato progettato e realizzato in 
modo funzionale al "Joint Delivery", il modello di recapito introdotto sull'intero bacino territoriale della 
provincia che garantisce la consegna della corrispondenza e pacchi anche durante le ore pomeri
diane e il sabato, oltre a disporre di attrezzature di ultima generazione che permettono di ottimizzare 
il lavoro degli addetti. 

Oltre al centro di distribuzione di Viterbo, Il Gruppo nel 2022 ha aperto altri centri di distribuzione, 
tra i quali quelli di Bracciano e Firenze Novoli. I nuovi centri sono stati progettati in modo funzionale 
al "Joint Delivery" e permettono di incrementare in maniera considerevolè il volume della corrispon
denza gestita da Poste Italiane. 

Nei nuovi centri di distribuzione, tutti i portalettere sono dotati di palmare con cui gestiscono la cor
rispondenza ordinaria e la firma in modo veloce e tracciato. Il destinatario può pagare da casa o dal 
posto di lavoro, nello stesso momento in cui awiene la consegna della posta o del pacco, tramite 
carta Postamat, Postepay o utllizzando le carte di debito del circuito Cirrus/Maestro. Il modello 
Joint Delivery passa dunque attraverso nuove strutture, nuovi processi organizzativi e nuove logiche 
distributive. Con il cambiamento funzionale all'efficientamento, il Gruppo si propone di migliorare la 
qualità del servizio e dei tempi di consegna. 

Inoltre, Poste Italiane ha annunciato di voler aprire il primo Ufficio Postale all'interno di una stazione 
ferroviaria, quella di Catania, per contribuire alla riqualifica e alla valorizzazione della zona circostante. 

Per quanto riguarda le soluzioni offerte alle imprese, Poste 
Italiane ha mantenuto Poste Delivery Business, un'offerta 
innovativa di servizi per inviare merci e documenti in Italia e 
all'estero. L'.offerta, oltre ad essere modulare, completa e con 
servizi riservatj all'e-commerce, integra l'expertise del corrie
re espresso con la capillarità del network del Gruppo. Difatti, 
i servizi messi a disposizione sono distinti a seconda della 
velocità di consegna richiesta (express o standard) e della 
destinazione, e sono personalizzabili in funzione delle neces
sità del cliente. Ad esempio, l'opzione "Reverse" permette ai 
merchant di offrire un servizio di reso semplice e comodo, 
dando la possibilità ai propri clienti di restituire gli acquisti negli 
Uffici Postali o nei PuntoPoste, mentre con l'opzione "Scegli 
Tu" il cliente può modificare l'indiriuo di destinazione, ripro
grammare la consegna in qualsiasi momento e visualizzare 
aggiornamenti in tempo reale sull'orario di arrivo previsto. 
In aggiunta, con l'Offerta "Prepagata" orientata alle piccole 
imprese, è possibile pagare le spedizioni attraverso un borsel
lino elettronico con importi di ricarica liberi. Infine, registran
dosi sul sito web business.poste.il le imprese possono aprire 
una vetrina online gratuitamente ed essere visibili sulla mappa 
dell'app Postepay, in modo da raggiungere facilmente nuovi 
clienti. Nel 2022, l'offerta "Poste Delivery Business" si è arric-

chita di una nuova funzionalità che permetterà ai se/ler, utenti 
di piattaforme Second Hand, di spedire dai punti di prossimi
tà anche in modalità paperless, owero senza la necessità di 
stampare l'etichetta. 

Nell'ambito delle offerte per la clientela consumer, in conti
nuità con gli anni precedenti, l'Azienda consente di spedire, 
in modo facile e veloce, pacchi online fino a 30 kg in Italia e 
all'estero grazie al servizio "Poste Delivery Web". Il cliente, a 
seguito della registrazione e del pagamento della spedizione 
tramite sito web o app, può scegliere di portare la spedizione 
presso l'Ufficio Postale o il PuntoPoste più comodo mostran
do all'operatore la lettera di vettura - o il Codice 2D in caso 
di spedizioni nazionali - generata durante l'acquisto, oppure 
di prenotare il ritiro a domicilio e consegnare il pacco diretta
mente ad un corriere senza dover stampare la lettera di vet
tura. A tal proposito, dal 2021 è possibile scegliere la moda
lità instant delivery per spedire documenti e pacchi urgenti, 
anche di sera o nel week end, con diverse opzioni di conse
gna: lnstant (entro 120 minuti), Today (in giornata), Tomorrow 
(il giorno successivo). Il servizio attualmente è attivo dalle 1 O 
alle 20 su Roma e Milano, ma verrà progressivamente esteso 
alle principali città italiane. 

Il centro di smistamento di Padova è stato premiato nell'ambito del programma di Lean World Class 
mail and parcel di Poste Italiane per lo sviluppo della cultura /ean e l'ottimi~azione dei processi. I pun
teggi ottenuti durante gli audit hanno consentito al centro, che ha fatto della sostenlbilità e dell'efficacia 
produttiva i suoi punti di forza, di raggiungere il traguardo bronze. 

Il centro di smistamento di Padova è salito sul podio più alto della certificazione lean per avere saputo 
sviluppare in modo particolarmente virtuoso la sinergia tra efficacia produttiva, sostenibilità e sicurezza, 
attraverso un miglioramento graduale e continuo alimentato anche dai suggerimenti diretti di chi lavora 
in prima linea. In particolare, il percorso /ean prevede un efficientamento del processi, nonché un'at
tenzione particolare alla sicurezza e alla qualità, che richiede il coinvolgimento dal basso, dato che il 
personale operativo è direttamente protagonista del cambiamento e del!e attività operative. 

Sostenibilità 
dei processi 

produttivi 
Il centro di 

smistamento di 
Padova premiato 

nell'ambito del 
Lean Wor!d Class 

~l'/I' 
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Inoltre, Poste Italiane ha mantenuto anche quest'anno 
"Poste Deliverybox Express", il servizio con scatola inclusa 
attraverso cui è possibile spedire contestualmente all'acqui
sto, oppure entro un anno senza costi aggiuntivi direttamen
te da Ufficio Postale o da uno dei tabaccai abilitati dalla rete 
PuntoPoste. È previsto un doppio tentativo di recapito, ma 
nel caso in cui il destinatario sia assente anche al secondo 
tentativo, può ritirare il pacco entro 1 O giorni presso l'Ufficio 
Postale, senza pagare penali. Alternativamente, è possibile 
estendere il servizio di consegna verso l'Europa e gli Stati 
Uniti utilizzando "Poste Deliverybox lnternational Express", 
disponibile in tre formati e dotato della dichiarazione doga
nale di base da compilare. 

In continuità con gli anni precedenti, nel corso del 2022 
Poste Italiane ha promosso "Poste Delivery Now", l'insieme 
di servizi a valore aggiunto offerti dal Gruppo in collabora
zione con Milkman che consente agli operatori e-commerce 
di offrire ai propri clienti un'esperienza di acquisto semplice 
e interattiva, grazie alla possibilità di scegliere il momento 
esatto in cui ricevere l'ordine. L'offerta è disponibile in due 
opzioni: la modalità Scheduled Oe/ivery permette di pro
grammare la consegna in modo flessibile, scegliendo il gior
no e la fascia oraria - anche di sera o di sabato - direttamen
te sul sito su cui viene effettuato l'acquisto; con la formula 
Same Day, invece, si può ricevere il prodotto ordinato online 
nel giorno stesso dell'acquisto, all'interno di una fascia ora
ria pomeridiana o serale. Inoltre, il cliente, dopo aver effet
tuato il pagamento sul sito web e selezionato il tipo di con
segna desiderata, può seguire la spedizione in tempo reale 
attraverso un sistema di tracking evoluto e, se necessario, 
interagire con il corriere. Il servizio "Poste Delivery Now" si 
basa su una piattaforma data-driven che guida il processo 
di consegna ed elabora rapidamente le informazioni, assicu
rando un servizio di recapito di elevata qualità. 

È inoltre proseguita l'estensione del servizio di consegna a 
domicilio dei tarmaci nelle grandi città e nei medio-piccoli 
Comuni, che può awenire in modalità instant (entro 90 minu-

ti dall'acquisto), programmata (nel momento desiderato) o 
next day (giorno successivo all'acquisto). Il servizio è attivo 
in oltre 170 Comuni. Al fine di completare la transizione verso 
un modello di logistica ad ampio raggio, nel corso del 2022 
Poste Italiane ha acquisito una maggioranza della società 
Plurima, leader nella logistica ospedaliera, ed ha siglato una 
partnership con Redcare, azienda di primo piano nella vendita 
online di parafarmaceutici. 

Infine, con l'acquisizione dell'intero capitale sociale di Nexive 
Group finalizzata nel 2021, il Gruppo Poste Italiane ha raffor
zato ulteriormente la propria posizione sul mercato, consoli
dando il settore della corrispondenza e delle relative infrastrut
ture logistiche a tutela della sua sostenibilità. 

Innovazione e digitalizzazione 
dei processi 
Il percorso di digitalizzazione intrapreso da Poste Italiane ha 
coinvolto sia l'offerta del Gruppo che i processi aziendali, tra
sformando il modello di distribuzione in ottica omnicanale per 
consentire l'erogazione dei servizi in maniera agile e coeren
temente alle esigenze della clientela. 

Il roll-out della strategia omnicanale ha interessato tutti i livelli 
di business e, attraverso l'estensione del-footprint fisico e il 
potenziamento dei canali digitali, è stato possibile invertire in 
modo radicale i paradigmi del Gruppo. 

La pandemia da Covid-19 ha favorito l'implementazione di 
business model improntati su una strategia omnicanale, for
zando le aziende ad adottare modelli operativi liquidi e aperti 
che combinano innovazione tecnologica, gestione dei dati a 
servizio dell'ecosistema e operati on digitali e customer orien
ted per affrontare con successo i cambiamenti repentini del 
mercato. 

... 2 miliardi 
verranno investiti per la trasformazione 
digitale del Gruppo nell'arco temporale 
2021-2024 

Agile Lab 
Poste Italiane 
acquisisce la 
maggioranza del 
Gruppo Agile Lab 

Ad ottobre 2022 Poste Italiane ha formalizzato !'acquisizione di una maggioranza del 70% del Grup
po Agile Lab, a fronte di un corrispettivo di circa 18 mnioni di euro. 
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Ce agilelab 

Posteitaliane 

Agile Lab è un'azienda specializzata nel campo dell'ingegneria del dato e opera attraverso tre 
service line - data strategy, costruzione di piattaforme dati e gestione delle relative infrastrutture -
grazie alle quali ottimizza i processi di business data intensive, offrendo soluzionl innovative capaci 
di valorizzare i dati dei clienti e rendendo più efficiente la struttura organizzativa che li gestisce. In 
questo modo, il Gruppo Poste ltallane si è dotato di elementl distintivi nella moderna industria dei 
dati e ha rafforzato la propria capacità di costruire attività data-dn'ven per Il mercato. 

lZ3 
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Poste Italiane, nell'ambito degli investimenti sulla formazione dei propri dipendenti, ha promosso 
in collaborazione con la School of Management del Politecnico di Milano il percorso chiamato 
"Voci Digitali", che mette a disposizione alcuni contenuti digitali della piattaforma "Osservatori 
Digitai lnnovation" della School of Management del Politecnico, con centinaia di contenuti ed 
eventi realizzati da analisti ed esperti per l'aggiornamento professionale sull'Innovazione Digitale. 

L'obiettivo del programma, sostenuto dalla Digitai Academy e lnnovation della Corporate Univer
sity di Poste Italiane in collaborazione con esperti di Market Data Analysis, è stato quello di coin
volgere tutto il personale al fine di favorire lo sviluppo e la diffusione della cultura dell'innovazione 
digitale in azienda, mostrando anche le opportunità e gli impatti che le tecnologie digitali hanno 
sulle persone, sulle imprese e sulla Pubblica Amministrazione. 

Grazie all'utilizzo delle piattaforme digitali che creano prodotti 
e servizi nuovi e personalizzati sfruttando le opportunità deri
vanti dall'innovazione tecnologica, l'Azienda ha aperto nuovi 
canali di comunicazione capaci di offrire ai propri clienti un'e
sperienza seamless e In linea con i loro bisogni. L'era della 
digitalizzazione ha reso le platform company modelli di bus,c 
ness disruptiva e vincenti, contraddistinti da fattori critici di 
successo - quali l'uso congiunto di tecnologie esponenziali, 
centralità del cliente, piattaforme aperte e facilmente integra
bili, garanzia di affidabilità e sicurezza - che si sono rivelati 
essenziali per gestire efficientemente i mercati anche durante 
la pandemia. 

Poste Italiane, in tale scenario, si è posta come Distribution 
P/atform of Choice del Sistema Italia per affiancare i cittadi
ni nei bisogni della vita quotidiana, incentivando la crescita 
del tessuto produttivo e favorendo la semplificazione della 
Pubblica Amministrazione. 

La Distribution Platform of Choice, al fine di connettere cit
tadini, imprese e Pubblica Amministrazione e soddisfarne 
le esigenze, ha il compito di indirizzare i bisogni emergenti 
del Sistema Paese attraverso una Tech Ops Liquid Engine in 
grado di abilitare l'evoluzione del business, articolata su quat
tro ambiti. 

La strategia omnicanale ha trasformato Poste Italiane in una platform company, resiliente rispetto 
alla pandemia e agli sconvolgimenti finanziari prodotti dalla guerra in Ucraina. Nel terzo trimestre 
del 2022, l'Azienda ha ottenuto un risultato operativo in crescita del 17% rispetto al terzo trimestre 
dell'anno precedente, raggiungendo con 2, 1 miliardi di euro il risultato dei primi nove mesi più alto 
di sempre. 

Il Gruppo ha identificato nel capitale umano una risorsa di vitale importanza per l'innovazione. Per 
questo motivo, oltre a proseguire la sua politica di open innovation e di crescita inorganica con 
l'acquisizione o la partecipazione maggioritaria in alcune tra le aziende e le startup più innovative, 
sta anche attuando una politica di "reshoring", assumendo e riportando a casa diversi "cervelli~ 
emigrati per lavoro. In questo modo, l'Azienda contribuisce alla digitalizzazione e alla modernizza
zione del Paese e combina la virtualizzazione dei servizi con una presenza costante e qualificata 
sul territorio. 

Il progetto Potis, lo SPIO, il lancio di servizi di connessione cpn la fibra e l'entrata nel mercato dell'e
nergia mostrano come Poste Italiane sia un facilitatore della trasformazione tecnologica del Paese. 

Oggi Poste 
Italiane è 

un'azienda
piattaforma 

La strategia 
incente della 

Platform 
Company 
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OMNI-CANALITÀ E OMN/-COMMERCE 

La Tech Ops Liquid Eng,ne abilita l'evoluzione della CX in ottica omni-canale e omni-commerce 

DATA 

facendo leva sull'utilizzo strategico, trasparente ed etico dei dati 

l 
CUSTOMER OPERATIONS 

su customer operations a valore e con processi automatizzati 

l 
TECH TRANSFORMAT/ONS 

e su un framework tecnologico all'avanguardia e che richiede un approccio spinto 
all'automazione e alla security e data protection 

È bene sottolineare che per rendere possibile la trasformazio
ne è necessario non solo sviluppare partnership strategiche 
in grado di accelerare la digitalizzazione del Paese, ma anche 
innescare un cambiamento culturale che coinvolga tutte le 
persone sotto una serie di aspetti: 

• improvement: il continuous improvement deve far parte 
del DNA di tutti i dipendenti in modo da anticipare i bisogni · 
della clientela; 

• agile: l'adozione di metodi agili, non solo sulla catena pro
duttiva, pennette di fornire una risposta rapida ai cambia
menti che un mondo fortemente digitale impone dall'esterno; • cultura: è fondamentale istituire una cultura generativa 

in cui le persone siano fortemente orientate al cliente e al 
miglioramento continuo; • ski/1: è necessario rafforzare le competenze interne attra

verso l'inserimento di risorse specializzate (es. architetti, 
ingegneri del software ecc,) al fine di internalizzare le com
petenze e realizzare in-house le piattaforme strategiche 
per il business, attraverso la costituzione di fabbriche spe
cializzate IT anche dislocate sul territorio, 

• collaborazione: adeguati strumenti di collaborazione 
consentono la nascita di comunità interne che progredi
scono autonomamente e che generano valore per l'intero 
ecosistema aziendale; 
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Poste Italiane sottolinea il proprio impegno nell'ambito dell'innovazione partecipando alla sesta edizione 
del programma OPEN rrALY promosso dal Consorzio ELIS, L:obiettivo dell'Azienda è quello di prose
guire il percorso di innovazione e trasformazione digitale previsto dal Plano Strategico, promuovendo la 
cultura dell'open innovation e rafforzando il ruolo di guida per l'evoluzione e l'innovazione digitale in Italia. 

Le startup rappresentano oggi sempre di più un attore con cui le imprese possono sviluppare concre
tamente llnovazione, tramite molteplici modalità e approcci. Per questo motivo, durante il programma 
OPEN ITALY Poste Italiane ha collaborato con Bleb Technology e Dscovr. 

La tecnologia messa a punto da Bleb Technology, una startup operante nell'ambito dell'Internet of 
1hings (101), ha trovato applicazlone nella logistica di Poste Italiane. La soluzione proposta si basa 
sull'utilizzo di "Blebricks", mattoncini modulari wireless a basso consumo energetico integrabili su di
spositivi mobili per la raccolta, l'analisi dei dati e la geolocalìzzazlone. Insieme a questa startup, l'Azienda 
ha sviluppato il progetto I-Fast per valutare il possibile utilizzo di questa tecnologia innovativa al fine di 
migliorare i sistemi di tracciatura all'interno dei propri Centri di Smistamento e Distribuzione della corri
spondenza e del pacchi. 

Dalla collaborazione con Dscovr, una startup composta da un team di soli under 35 che mette a di
sposizione la propria piattaforma per ascoltare la voce dei clienti e aiutare a prendere decisioni strate
giche sui servizi aziendali, è nato il progetto Look Around. L'obiettivo è analizzare in modo innovativo e 
flessibile alcuni servizi di Poste Italiane attraverso le esperienze della cHentela, oltre a far cr~scere nelle 
persone che lavorano in azienda la consapevolezza dell'importanza dei dati nei processi produttivi e 
nelle interazioni con il cliente. 
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Poste Italiane offre un modello di consulenza focalizzato sugli investimenti sostenibili consultabile 
grazie alla creazione di una piattaforma online. Il modello si concentra su un catalogo dl prodotti 
includendo criteri finanziari e preferenze ESG del cliente. Tra i criteri presenti si annoverano la 
conoscenza del prodotto e del cliente, la consulenza e l'adeguatezza, e la disclosure nei confronti 
del cliente. A ogni prodotto presente nel catalogo viene associato uno score ESG su due livelli, 
uno complessivo che fa riferimento al pillar e uno per categoria, insieme ad una rappresentazione 
delle caratteristiche ESG. Nel processo di profilatura viene approfondito il livello di interesse e le 
preferenze del cliente sul tema ESG, in base alle quali viene associato uno score minimo di por

tafoglio relativi al singolo pillar. 

La consulenza viene effettuata in relazione ai driver finanziari, grazie all'introduzione di presidi speci
fici che verificano lo score minimo di portafoglio di ogni pillar, in funzione delle preferenze del cliente 
raccolte dal Questionario MiFID. Il controllo si aggiunge a quelli dell'attuale modello di adeguatezza. 
Infine, per quanto riguarda la disclosure al cliente, Il report di raccomandazione viene arricchito con 
le indicazioni sulla coerenza dei prodotti proposti rispetto alle preferenze ESG dello stesso e con ; 
cambiamenti in termini di score del singolo pillar, tra portafoglio pre e post raccomandazione. La 
Piattaforma di Consulenza nella scheda informativa di ogni prodotto fornisce le informazioni in am
bito ESG, e nella voce "scheda prodotto", vengono scomposti gli score relativi a ciascun driver (E, 
S, G). La Piattaforma di Consulenza Guidata ha l'obiettivo di integrare l'attuale set informativo del 
Cliente con informazioni sul Profilo di Sintesi ESG e lo score su ogni singolo pillar ESG. 

Nel corso del 2022, l'ottimizzazione dei processi di acquisto in 
logica one click to buy e l'ampliamento della gamma di offer
ta di prodotti e servizi acquistabili direttamente online, hanno 
contribuito a rafforzare il canale di vendita digitale del Gruppo. 

• ampliamento dell'addressable market verso clienti smart 
con necessità di connettività dati; 

• consolidamento del ruolo dell'Azienda come interlocutore 
chiave per la Pubblica Amministrazione. 

Inoltre, Poste Italiane ha awiato un rilevante percorso di tra
sformazione digitale, tenendo in considerazione i principali 
trend di cambiamento tecnologico che influenzano il mercato 
in cui opera e ponendo al centro i seguenti elementi: 

• valorizzazione della rete degli Uffici Postali, integrandola 
con reti B2B2C di partner, in sinergia con il potenziamento 
dei canali digitai; 

Con l'obiettivo di migliorare e velocizzare i servizi e di sempli
ficare l'operatività interna e l'interazione con i clienti, l'Azienda 
si impegna costantemente ad implementare processi snelli e 
innovativi automatizzando la maggior parte dei processi ope
rativi di larga scala. 

• ottimizzazione delle soluzioni digitali, favorendo l'inclusio
ne e lo sviluppo dell'economia digitale, con l'obiettivo di 
soddisfare i diversi bisogni dei clienti di ogni fascia di età; 

Attraverso una diversificazione di prodotto in linea con il nuo
vo hybrid world, il Gruppo Poste Italiane risponde alle neces
sità dei cittadini nella transizione al digitale e si configura come 
azienda-piattaforma per la crescita del Paese 

In continuità con gli anni precedenti è continuata la partnership con Microsoft Italia e Postel, 
dando la possibilità ai clienti di acquistare pacchetti di offerte integrate per la semplificazione della 

gestione del business. 

Ai clienti business è stata offerta una serie di pacchetti che considerano varie esigenze specifi
che: il pacchetto Microsoft Standard può essere integrato con Poste Delivery Business, il servizio 
indirizzato alle aziende che spediscono in Italia documenti o merci a destinatari privati e imprese, 
con consegna entro due giorni lavorativi. Il servizio, Inoltre, può essere associato con "Salva 
e-invia Web", che offre un sistema Integrato di se1Vizl web-based erogato da Postal per sempli
ficare l'Invio della corrispondenza. Per rispondere all'esigenza della firma digitale dei documenti 
predisposti con Il pacchetto Microsoft è possibile procedere con l'attivazione dell'opzione la Firma 
Digitale Remota di Poste Italiane per firmare in modo sicuro documenti elettronici a valore legale. 
Infine, DataCerta Digitale è il servizio di Poste! che permette la certificazione della data e dell'ora 
di produzione di qualsiasi documento, che ha validità legale con la certezza della data garantita 
dall'EPCM (Electronic Postal Certification Mark) rilasciato da Poste Italiane. 

1Z6 

Posteitaliane 
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7 .16 Finanza sostenibile 

FINANZA SOSTENIBILE PER NOI: 
inquadra il QR code e guarda Il video. 

PRINCIPALI CAPITALI COLLEGATI 

STATO 
ATTURIONE 

PRINCIPALI 
CAPITALI 

OBIETTIVI JND\CATOAE (KPI} TARGET BASELINE 2022 > i·l'll+i:iii 
Sviluppo di lnlzlallve sul tema della • N° di lnizia11ve • 4 enlro \12024 2021 ., 
finanza sostenlbile dedicate egli 1-stakeho/der inlernl 

lnserlmenlo graduale di une • % di prodotti Poste Vita con • 100% enlro 112024 2020 •60% 
componenle ESG nel prodotti elementi ESG 1-d'Investimento di Posle Vita 

Aumenlare gll lnvesUmentl di • % òel tolale degli ALIM del Fondi In • 50% entro 112022 2019 •68% 
BancoPosta Fondi SGR che prevedono collocamenlo G011: a) benchmark. 1-l'inlegrazlone di criteri ESG compos~ da Indici ESG per I 

Fondi a benchmark.; b) po\itlche 
di lnvesllmenlo che prevedono 
specJficl criteii di selezlone deg~ 
s\rumen11 finanzlari legali a fattori 
ESG per I Fondi privi di benchmark. 

Aumentare gll lnvesllmentl dt • % del \olale degli AIJM del Fondi in • 75% entro il 2023 2021 •88% 
BancoPosta Fondi SGR che prevedono coUocamen\o con: a) benchmark. 1-1,ntegrazlone di criteri ESG composti eia lndld ESG per I 

Fondi a bellchmark.; b) politiche 
di \nvesllmen\o che prevedono 
specifici crlleri di selezione deg~ 
strumenti Onanzlarl legali a fattori 
ESG per I Foncf prM di benchmark 

Lancio sul men::ato dell'offerta • Sviluppo offerta per protezione dal • Sviluppo e lancio 2021 • Offerta In 
assicurativa protezione rischi digttell di rischi digilali dell'offerta sul mercato commercio 
Poste Assicura legala all'ulllizzo del web enlro 112022 1-
Lancio sul mercato della copertura • Sviluppo offerta • Sviluppo e lardo 2021 • Offerta In 
visite specla11sllche, fisioterapia e dell'offerta sul mercato commemlo 
accertamenll diagnostici di Poste en\ro ~ 2022 1-Assicura, acquistabile da un largel 
ampio e che supporti Il bisogno dt 
dover ricorrere alla sanità prillata In un 
contesto pandemico e dl contrazione 

Il 
generalizzata di spesa sanitaria 
nezlonele 

Sviluppo di un'offerta dedicata alle • Sviluppo offerta per persone con • Sviluppo e lancio 2020 • OHerta 

• persone con lragllltà fragilità dell'offerta su\ mercato sviUppa!a 
entro 112022 1-

Integrare In almeno un fondo eperto • N" di rendi • 1 entro 112024 2022 NEW 

Il al raia// una strategia - anche in 
concorre ma con le altre - che miri 
al controllo e contenimento delle 
emissioni di carbonio 

-
Aumentare gli Indicatori ESG rispetto • Definire un lndica\ore slntellco ~ • Definizione 2022 NEW 
al quaW monitorare 1 portafogH di sosteniblrilà proprietario dell'lndicalore entro 
lnvesllmenlo di BancoPosta Fondi SGR 112024 

Svlluppo del concept di una slrategla • N" di s\ra!egle con ob\etlivo di • 1 entro n 2024 2022 NEW 
che Integri obiettivi dl soslenlbllllà (ex sos\embirrtà 
art. 9) 

Revisione dell'offerta arricchendole • Arnp)iare l'offerta con servizi di • Amp\iamenlo dell'offerta 2022 NEW 
di servizi dt assistenza destinali ella 
peraona, In piena loglca ESG 

assls1enza destinati alla persona enlro n 2023 

Aeallzzazlone nuovo ~check upN • N" di check up a<islcurat.ivi h • 1 en1ro il 2023 2022 NEW 
asslcuraUvo per Indirizzare la proposta 
di coperture al cUenle su base nucleo 

produzione 

famlllare, e non solo sul singolo 
Individuo, al nne dl Individuare I bisogni 
di protezione In maniera più precisa, e 
ridurre di conseguenza II llvello di sotto 
assicurazione della popolazione ltellana 

Reallzzazlone nuovo modello di • Restyling [1nea Persona di Poste • Restyf1r1g l\nea Persona 2022 NEW 
accesso e utllizzo del prodotto Vl\/018 Protetti di Poste Vl\l8re Proietti 
as&lcuratlvo, con for:us principale • Nuovo processo dl consulenza e entro i 2023 
sulle coperture della persona, per ges11one prestazioni • Nuovo plOCeSSO di 
aumentarne la consapevolezza e la consUlenza e geslkme 
diffusione fra la popolazione llallena, 
In duetasl: 

preslazloni entro U 2023 

• Razlonallzzazlone e sempllficazlone 
dell'offerta, superando la tradizionale 
struttura a .. garanzie,. verso una e 
"bisogni»; 

• Sviluppo di un modello consulenzlale 
che Indirizzi 11 cliente verso le 
strutture sanitarie plù Idonee allo 
specHlco bisogno e In generale renda 
plù agevole ,d'ullllzzo~ della polizza 
slessa (es. le gestione del sinistri) 

Obiettivo raggiunto/Oblettivo raggiunto e aggiornato \- Obiettivo non raggiunto 1- Termine per Il raggiunglmento dell'obiettivo non ancora scaduto 
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Integrazione ESG 
nelle politiche di 
investimento 

DNF 

La crèscente diffusione della finanza sostenibile e l'espan
sione degli investimenti responsabili testimoniano che l'inte
grazione delle considerazioni ESG è ormai diventata un asse 
strategico, e che gli investitori istituzionali hanno il dovere di 
operare per la creazione di valore sostenibile a lungo termine. 

Questo principio è, ormai da anni, alla base dell'approccb di 
investimento responsabile che il Gruppo Poste Italiane ha adot
tato e implementato nell'ambito delle attività di investimento di 
BancoPosta Fondi SGR e Poste Vita. Infatti, il Gruppo ha da 
tempo integrato questa visione nella propria strategia, decli
nando i principi di sostenibilità in tutti i settori in cui opera, com
preso quello finanziario, forte della convinzione che, grazie ad 
efficaci processi di investimento, i settori del rispatlllio gestito e 
asSicurativo possono aiutare a proteggere la società, promuo
vere l'innovazione e sostenere la crescita economica. 

Poste Italiane crede che l'integrazione di rischi e opportuni
tà ESG nella gestione dei portafogli di investimento possa 
fornire una risposta concreta ai bisogni sociali e ambientali 
espressi dalla società, influenzando positivamente l'intero 
Sistema Paese 

Al fine di definire un approccio olistico per l'integrazione di 
considerazioni di natura ambientale, sociale e di govemance 
("ESG") nelle attività di investimento, a partire dal 2019 è stato 
intrapreso un percorso per lo sviluppo delle strategie e dell'ap
proccio generale di investimento responsabile per le società 
finanziarie del Gruppo, BancoPosta Fondi SGR e Poste Vita. 
La prima tappa di questo percorso è rappresentata dall'as
sunzione dell'impegno formale ad integrare i criteri ESG nelle 
attività di investimento, a seguito della sottoscrizione da parte 
delle due Società dei Princip/es lor Responsible lnvestment 
(PRI). Si tratta di una rete internazionale di investitori, promos
sa dalle Nazioni Unite, che ha l'obiettivo di favorire l'integra
zione delle tematiche ESG all'interno dei propri investimenti e 
delle aziende oggetto di investimento, proponendo una visio-
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PRINCIPALI CAPITALI COLLEGATI 

ne a lungo termine nell'interesse dei firmatari, dell'economia, 
dell'ambiente e della società. L:impegno assunto non è limita
to all'integrazione dei criteri ESG, ma si traduce anche in una 
forma di accountability rispetto alle politiche ed ai processi di 
integrazione ESG adottati dai firmatari, su cui, infatti, ricade 
l'obbligo di rendicontare successivamente alla sottoscrizione 
e su base annuale un report sui progressi nell'implementazio
ne dell'approccio di investimento responsabile. Tale passo, 
pertanto, è coerente non solo con la prospettiva del Gruppo 
secondo cui l'inclusione di tematiche ESG nei processi di 
investimento è necessaria per perseguire petiormance soste
nibili nel lungo periodo e ridurre il rischio dei portafogli, ma 
anche con i principi di trasparenza e integrità nella condotta. 

Festival dello Sviluppo Sostenibile 
Poste Italiane ha partecipato al Festival 
dello Sviluppo Sostenibile rappresentata 
dall'Amministratore Delegato di 
BancoPosta Fondi SGR portando 
la propria esperienza sullo sviluppo 
sostenibile ed in qualità di partner 
istituzionale dell'evento 

Nella visione di Poste Italiane, un importante contributo alla dif
fusione di modelli di sviluppo sostenibili e al raggiungimento 
degli obiettivi ESG in ottica internazionale è possibile attraverso 
un'azione di dialogo con gli emittenti in cui le società del Gruppo 
scelgono di investire, coinvolgendoli in iniziative dedicate alla 
gestione degli aspetti ESG. In linea con tale convinzione, nel 
2022 BancoPosta Fondi SGR e Poste Vita hanno rinnovato il 
proprio impegno all'engagement quale pilastro delle strategie 
di integrazione ESG nei processi di investimento, partecipando 
a iniziative collaborative, con l'obiettivo di favorire il raggiungi
mento di risultati concreti attraverso la mobilitazione condivisa 
delle risorse, coerentemente alle linee guida che regolano l'e
sercizio del diritto di voto e le attività di engagement. 

Gli ultimi anni hanno visto una crescente regolamentazione a livello europeo nell'ambito della fi
nanza sostenibile, grazie alle normative emanate dal legislatore con l'obiettivo di riorlentare I flussi 
di capitali verso investimenti sostenibili e promuovere la trasparenza e la visione a lungo termine 
nelle attività economico-finanziarie. 

Durante il 2022 sono state definite le norme tecniche di regolamentazione (c,d. "RTS", Regola
mento Delegato (UE) 2022/1288) che disciplinano le modalità di presentazione e i contenuti delle 
disclosure previste ai sensi del Regolamento (UE) 2019/2008 ("Sustainable Finance Disclosure 
Regulation" o "SFDR") e del Regolamento (UE) 2020/852 ("Taxonomy Regulation"). 

In vista dell'entrata in vigore degli RTS, BancoPosta Fondi SGR e Poste Vita sono state chiamate 
ad adeguarsi alle disposizioni, in particolare procedendo all'aggiornamento dell'informativa della 
documentazione precontrattuale con la predisposizione degli allegati e l'adeguamento dell'infor
mativa sul sito web per tutti i prodotti del Gruppo che promuovono caratteristiche ambientali o 
sociali (ex Art. 8 SFDR). Per tali prodotti, sarà condotta a partire dai primi mesi del 2023 !'attività 
di rendicontazione periodica. 
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L'impatto della 
guerra sui 
mercati ed il 
sostegno alla 
transizione 
green 

Nel corso del 2022 i mercati finanziari e le prospettive economiche di tutti i loro partecipanti, investi
tori istituzionali, investitori retail e imprese, sono stati profondamente influenzati dallo scoppio della 
guerra in Ucraina. In aggiunta all'instabilttà finanziaria che ne è conseguita, l'enorme incremento dei 
prezzi dell'energia ha contribuito a spingere i tassi di inflazione, portando le banche centrali di riferi
mento a intervenire con un rialzo dei tassi di interesse. 

Gli shock di prezzo registrati hanno sottolineato ancora una volta l'urgenza, anche da parte del 
settore finanziario e assicurativo, di accelerare nella transizione climatica, operando lungo percorsi 
globali di decarbonizzazione e promozione di energie pulite, garantendo nel contempo lo sviluppo 
sociale di lungo termine. 

In linea con ciò, il Gruppo Poste Italiane, BancoPosta Fondi SGR e Poste Vita hanno sottoscrit
to la "Business letter ahead of the publication of the RePowerEU Pian" indirizzata alla Presidente 
della Commissione Europea Ursula Von der Leyen per sostenere l'Unione Europea a terminare la 
dipendenza di approwigionamento dalla Russia e promuovere la transizione green rafforzando la 
sicurezza e resilienza energetica. 

Poste Italiane considera fondamentale la partecipazione al 
dialogo con istituzioni, associazioni di categoria e settore 
finanziario per contribuire alla diffusione della finanza soste
nibile e alla promozione dello sviluppo sostenibile nella con
vinzione che un'azione congiunta possa generare risultati più 
concreti verso lo sviluppo sostenibile 

Nello specifico, il Gruppo ha confermato l'adesione a iniziative 
sociali e ambientali quali: Access to Medicine lndex, volta alla 
sensibilizzazione del settore farmaceutico e finalizzata a facilita
re l'accesso ai farmaci da parte delle fasce di popolazione più 
povere del mondo in linea con gli obiettivi di sviluppo sosteni
bile dell'ONU; La.nd use and Climate Working Group della rete 
internazionale Ceres, che dal 1989 ha lo scopo di migliorare la 
gestione delle emissioni e delle risorse naturali con attività di 
engagernent mirate; Access to Nutrition US lndex, Worldorce 
Disclosure lnffiative (WDI), ClimateAction 100+. 

Inoltre, come in precedenza, sono state portate avanti attività 
di dialogo sui temi ESG con società quotate nell'ambito del 
Gruppo di Lavoro "Engagement" del Forum per la Finanza 
Sostenibile e della Digftal ltalian Sustainabiffty Week di Borsa 
Italiana. 

Nel 2022, BancoPosta Fondi SGR ha pubblicato per la prima 
volta un report di rendicontazione delle attività di engagement 
e dei diritti di voto esercitati nell'anno precedente relativamen
te agli strumenti presenti in portafoglio. 

Il perno degli approcci di investimento responsabile di 
BancoPosta Fondi SGR e Poste Vita è rappresentato dal 
sistema di politiche e linee guida adottato dalle due Società 
per definire la strategia di integrazione ESG nelle attività di 
investimento svolte. Sirnilrnente a quanto descritto per la 
rispettiva Linea guida in materia di esercizio del diritto di voto 
ed attività di engagement, nel 2022 entrambe le Società 
hanno revisionato la Linea guida per l'investimento in settori 
sensibili, mentre Poste Vita ha aggiornato la propria Politica 
di Investimento Responsabile, in considerazione sia dell'e
voluzione dell'approccio interno adottato che del contesto 
esterno, rappresentato da normativa, mercato e standard 
internazionali. 
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Nel corso del 2022 è stato intrapreso un processo di aggiorna
mento del sistema di politiche che definiscono l'approccio per 
l'integrazione dei criteri ESG ne\ processi di investimento di Po~ 
ste Italiane con l'obiettivo di allineare la strategia di Investimento 
Responsabile alle evoluzioni del contesto esterno, del quadro 
normativo e alle best-practice e di recepire gli sviluppi interni 

Lll Politica di Investimento Responsabile è il documento di 
riferimento per tutti gli stakeholder che formalizza l'impegno 
verso l'integrazione ESG nei processi di investimento sulla 
base dei principi considerati, delle attività, dei ruoli e degli 
strumenti previsti dalla strategia definita, Tale strategia si 
fonda sul principio dell'inclusione del profilo ambientale, 
sociale e di govemance degli emittenti nei processi di valuta
zione degli investimenti, con l'adozione di strumenti di moni
toraggio allo scopo di identificare la presenza di profili di 
sostenibilità non adeguati. In quest'ottica, le politiche di inve
stimento prevedono criteri di esclusione che limitano l'univer~ 
so investibile di BancoPosta Fondi SGR e Poste Wa rispetto 
agli emittenti che operano direttamente nella produzione di 
armi bandite dalle Convenzioni ONU. 

Armi controverse 
Poste Vita e BancoPosta Fondi SGR 
hanno anticipato per i propri investimenti i 
divieti previsti dalla legge italiana entrati in 
vigore nel 2022 rispetto al finanziamento 
di emittenti coinvolti nella produzione e 
vendita (e ogni attività ad esse correlata) di 
mine anti-persona e munizioni a grappolo, 
già escluse dall'universo investibile delle 
Società secondo la rispettiva Politica di 
Investimento 

Il sistema di politiche è completato da linee guida che defini
scono l'approccio per far fronte a rischi di natura ambienta
le, sociale e di govemance che possono insorgere nel corso 
della durata degli investimenti. In particolare, la Linea guida 
per l'investimento in settori sensibili di BancoPosta Fondi 
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SGR e Poste Vita risponde all'esigenza di adottare un pre
sidio rafforzato per quelle attività o condotte di business che 
presentano un rilevante rischio ESG intrinseco, definendo gli 
opportuni criteri e processi per individuare, valutare e moni
torare l'esposizione verso emittenti coinvolti nell'ambito dei 
combustibili fossili, del carbone, dei test sugli animali e nella 
violazione della tutela dei diritti umani. Nel corso del 2022, 
oltre alla revisione generale del processo, sono stati valutati 
anche i criteri per identificare gli emittenti operanti nei settori 
sensibili da monitorare, portando all'estensione degli emitten
ti coinvolti, cosi da includere le società attive nel settore dei 
combustibili fossili non convenzionali e che svolgono attività di 
trasporto e infrastrutturali legate al carbone. 

In parallelo ai criteri di esclusione e al monitoraggio delle esposi
zioni a settori ritenuti sensibili, BancoPosta Fondi SGR e Poste 
Vita prendono in considerazione i potenziali impatti negativi sui 
fattori di sostenibilità arrecati dalle decisioni di investimento. 

La corretta implementazione di tale sistema di politiche è 
garantita dalla diffusione e comunicazione delle stesse all'in
terno dell'organizzazione, nella convinzione che la consape
volezza di tutti sia necessaria per incorporare pienamente l'in
tegrazione delle considerazioni ESG nelle attività di business. 
Allo stesso tempo, la chiara attribuzione di ruoli e responsa
bilità permette l'istituzione di una governance che favorisca 
la fluidità dei processi e la creazione di punti focali ali' interno 
delle Società per la gestione dell'integrazione ESG, che, attra
verso il coordinamento centrale, assicurano la coerenza degli 
approcci con la più ampia strategia e gli obiettivi di sostenibi
lità del Gruppo Poste Italiane. 

BancoPosta Fondi SGR e Poste Vita promuovono l'integra
zione dei criteri ESG al loro interno anche per mezzo dell'ado-
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zione di un sistema di incentivazione che prevede, tra i princi
pali driver di performance, parametri correlati al raggiungimento 
degli indirizzi strategici del Gruppo Poste Italiane sulle temati
che ESG e, in particolare, degli obiettivi specifici definiti in 
ambito di finanza sostenibile. 

Flussi informativi 
BancoPosta Fondi SGR e Poste Vita 
hanno integrato nei loro sistemi informativi 
degli strumenti di analisi dei portafogli per 
l'integrazione dei dati ESG e il monitoraggio 
nel continuo di KP/ ESG 

Il monitoraggio ESG 
In linea con le proprie Politiche di Investimento Responsabile, 
BancoPosta Fondi SGR e Poste Vita si awalgono di un pun
tuale e strutturato processo di monitoraggio degli investimenti 
in portafoglio, con lo scopo di: verificare il rispetto dei criteri di 
esclusione, verificare le esposizioni ai settori sensibili, analiz
zare i profili ESG degli asset presenti e valutare l'opportunità 
di svolgere attività di engagement con gli emittenti in portafo
glio. Mediante i principi e processi adottati, le due Società del 
Gruppo monitorano il profilo ESG complessivo dei propri inve
stimenti, servendosi di valutazioni elaborate da in/o-provider 
specializzati e riconosciuti sul piano internazionale. A tal fine, 
i portafogli di BancoPosta Fondi SGR e Poste Vita vengono 
periodicamente analizzati sul piano ESG, attraverso la collabo
razione ormai pluriennale con l'agenzia Moody's ESG Solutions 
(ex V1geo Eiris), specializzata sulle tematiche sociali ed ambien-

Per quanto riguarda il Gruppo Poste Vita, nel 2022 il punteggio ESG medio ponderato del portafo
glio investimenti è risultato essere pari a 53/100 per gli emittenti Imprese e 77 /100 per gli emittenti 
Paese. I risultati ottenuti si presentano superiori rispetto alla performance ESG dei benchmark di 
riferimento, lshares MSCI World ETF pari a 42/100 per gli investimenti in imprese (equity e cor
porate band) e Xtrackers Global Government Band pari a 64/100 per gli investimenti governativi, 
confermando l'elevato grado di qualità degli investimenti del Gruppo in termini di sostenibilità. 
Rispetto all'analisi CFET (Carbon Footprint Energy T1ansition), il carbon footprint medio ponderato 
del proprio portafoglio è risultato essere pari a 6.160.000 tCO2eq, con uno score dì Transizione 
Energetica di 55/100 per gli emittenti imprese. Il confronto rispetto al benchmark lshares MSCI 
World ETF è leggermente sfavorevole per l'impronta di ca,bonio (pa1i a 5.970.529 tCO,eq per 
l'ETF) mentre la Transizione Energetica degli investimenti di Poste Vita è superiore a quella dell'in
dice (score 45/100). In ultimo, il CFET degli Investimenti governativi è risultato pari a 361.194.832 
tCO2eq e lo score di Transizione energetica 71/100. 

Con riferimento a BancoPosta Fondi SGR, il punteggio medio ponderato dei portafogli relativi alle 
gestioni dirette ed Indirette dell'Azienda (101 bn/€ di asse!) è risultato essere pari a 53/100 pe1 gli 
emittenti Imprese e a 76/100 per gli emittenti Paese. Anche per BancoPosta Fondi SGR i punteggi 
sono superiori rispetto alla performance ESG dei benchmark di riferimento, lshares MSCI World 
ETF pari a 42/100 per gli investimenti in imprese (equity e corporale band) e Xtrackers Global 
Government Bond pari a 64/100 per gli investimenti governativi. Tale risultato conferma, anche in 
questa sede, l'importante livello di qualità degli investimenti del Gruppo in ambito di sostenibilità. 
Rispetto all'analisi CFET, il carbon footprint medio ponderato dei portafogli relativi alle gestioni di
rette e indirette dell'Azienda (101 bn/€ di asse!) è risultato pari a 5.024.749 tCO,eq, con uno score 
di Transizione Energetica di 55/100 per gll emittenti imprese. Entrambi gli indicatori hanno decre
tato come risultante un punteggio superiore al benchmark lshares MSCI World ETF (5.970.529 
tCO2eq, score di Transizione energetica 45/100). li CFET degli investimenti governativi, invece, è 
pari a 473.390.426 tCO,eq e lo score di Transizione energetica 72/1Q0. 
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tali, per valutarne il grado di responsabilità sociale e la carbon 
footprint (impronta di carbonio), allo scopo di mitigare eventuali 
rischi emergenti. Tali valutazioni sono effettuate in armonia con 
standard, linee guida e norme riconosciute e divulgate a livello 

internazionale da organizzazioni carne ONU, ILO e OCSE, e 
riguardano sia gli emittenti imprese, sia gli emittenti Paese che 
sono all'interno dei portafogli gestiti direttamente o detenuti 
indirettamente per mezzo di fondi di terze parti. 

L'offerta di prodotti di investimento con valore ambientale e sociale 
Nel corso del 2022 Poste Italiane ha proseguito la sua azione 
di ampliamento della proposta di prodotti finanziari che pro
muovono caratteristiche ambientali o sociali, nell'ottica di 
convogliare un sempre crescente ammontare di capitali a 
favore dello sviluppo sostenibile e soddisfare le richieste di 
risparmiatori ed investitori attenti alla creazione di valore 
socio-ambientale positivo tramite i prodotti di investimento 
sottoscritti. In particolare, l'estensione dell'offerta di prodotti 
di investimento prevede, in aggiunta all'applicazione delle 
politiche e linee guida implementate dalle società del Gruppo, 
strategie di investimento orientate a raggiungere le migliori 
performance per mezzo di investimenti selezionati sulla base 
di caratteristiche ESG, secondo diversi possibili approcci. 

Poste Gestione Patrimoniale 
Nel 2022 Poste Italiane, in collaborazione 
con BancoPosta Fondi SGR e Moneyfarm, 
ha lanciato Poste Gestione Patrimoniale, 
una nuova gestione di portafogli composta 
da 4 linee le cui decisioni di investimento 
prendono in considerazione fattori ESG 

!..'.offerta di soluzioni di investimento classificate ex Articolo 8 
SFDR, in linea con il quadro normativo di riferimento indicato dal 
Regolamento (UE) 2019/2088, deriva sia dal lancio di nuovi pro
dotti sia dalla rivisitazione delle strategie di investimento applica
te, con l'introduzione di strategie di integrazione ESG aggiuntive. 

Tale impegno è stato condiviso sia da BancoPosta Fondi SGR 
che da Poste Vita, la quale, con rtterimento alla propria garnma 
di prodotti di investimento assicurativo, ha finalizzato la confi
gurazione e il lancio di un prodotto con un profilo rafforzato dal 
punto di vista dell'integrazione ESG nelle attività di investimento. 

Fondi Green 

Facendo seguito alla commercializzazione nel 2021 di 
BancoPosta Focus Ambiente 2027, BancoPosta Fondi SGR 
ha raddoppiato nel corso dell'anno la sua offerta di prodotti 
tematici focalizzati sull'ambiente, con Il lancio di BancoPosta 
Focus Ambiente Marzo 2028. I tondi, gestiti in delega da Anima 
SGR, investono in via principale in fondi classificati come pro
dot1i che promuovono caratteristiche ambientali e/o sociali o 
perseguono un obiettivo di sostenibilità (ai sensi della normativa 
SFDR), in par1icolare orientandosi su settori e segmenti eco
nomici collegati alla tutela dell'ambiente quali, ad esempio, l'e-

conomia circolare, la gestione delle risorse idriche, l'economia 
blu, le energie rinnovabili e la transizione climatica. 

Relativamente all'ambito assicurativo, è presente un prodotto 
multiramo la cui componente di ramo lii può essere investita 
in un fondo interno assicurativo connesso ad un benchmark 
costituito in prevalenza da indici ESG, tra cui, per il 20%, un 
indice globale azionario avente come obiettivo la riduzione 
delle emissioni di carbonio di almeno il 50% rispetto all'indice 
principale. Inoltre, nel portafoglio di Poste Vita sono compresi 
investimenti in asset class alternative connotati da una com
ponente ESG: ad esempio, il fondo di Real Estate D1amond 
Eurozone Of/1ce (DEO), che ha ottenuto un'elevata valutazio
ne in termini di sostenibilità da parte di GRESB114 e che ha 
conquistato il titolo di Fondo Green, e il Fondo di investimento 
immobiliare Diamond Core i cui asset sottostanti sono immo~ 
bili certificato WELULEED Gold e che ha ricevuto il primo 
finanziamento green nel settore immobiliare italiano. 

Fondi ESG 

Nell'ambito dell'integrazione ESG attuata dai prodotti fondi di 
fondi, BancoPosta Fondi SGR opera in qualttà di asse/ mana
ger per mezzo di soluzioni flessibili basate sulla strutturazione 
di un apposito modello proprietario a supporto delle decisio
· ni di investimento. In particolare, ai due fondi della famiglia 
Universo, BancoPosta Universo 40 e BancoPosta Universo 60, 
si sono aggiunti i tre fondi interni che rappresentano le possib!i 
opzioni di investimento sostenibile offerte dal primo prodotto 
ex Articolo 8 SFDR lanciato da Poste Vita, ossia Poste Vita 
Valore Sostenibilità Dinamico, Poste Vita Valore Sostenibilità 
Equilibrato e Poste Vita Valore Sostenibilità Sviluppo. 

In tutti i casi, la selezione dei fondi in cui investire si basa sulla 
considerazione di criteri ESG che consentono di privilegiare 
le fund house più virtuose dal punto di vista dell'approccio 
di investimento responsabile adottato e i relativi fondi aventi 
politiche di investimento rivolte alla selezione di emittenti con 
profili ESG positivi. La valutazione della fund house è, infatti, 
un criterio di selezione che assicura la coerenza dell'impe
gno assunto dalla stessa con quello della SGR. A tal fine, è 
stata sviluppata una metodologia di ratlng ESG proprietario 
che assegna un rat,ng interno agli OICR investibili basato sulla 
valutazione del grado di impegno e di applicazione delle stra
tegie di investimento responsabile. 

All'inizio del 2023 BancoPosta Fondi SGR ha awiato il collo
camento del nuovo fondo Universo Tematico, che si awale 
dei medesimi criteri di selezione di OICR appena descritti, 

114. Organ\zzaZlone internazionale che analizza e confronta gli Investimenti Real Estate In ottica amblenlale, sociale e di govemance in tutto Il mondo. 
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concentrando allo stesso tempo gli investimenti su tre mega
trend (pianeta, innovazione, popolazione) che guideranno i 
cambiamenti futuri. 

Fondi ESG best-in-class 

In questa categoria rientrano quei prodotti di investimento di 
BancoPosta Fondi SGR per i quali un gestore delegato adot
ta una strategia finalizzata a selezionare solo emittenti che 
rispettino determinate soglie di accettabilità, definite secondo 
una scala di rating ESG che può essere elaborata dal gesto
re stesso oppure dall'info-provider di riferimento scelto dal 
gestore delegato. 

L'.offerta di questa tipologia di fondi includeva già nel 2021 
i prodotti Poste Investo Sostenibile, BancoPosta Selezione 
Attiva e BancoPosta Azionario Euro, gestiti in delega da 

Integrazione ESG nelle DNF 

politiche di assicurazione 
La crescente portata delle problematiche ambientali e sociali 
e i macro-trend affermatisi negli ultimi anni hanno determi
nato l'urgenza di garantire un'adeguata copertura anche 
rispetto a rischi di natura ambientale, sociale e di govemance, 
richiamando l'attenzione del settore assicurativo e del ruolo 
essenziale che svolge in quest'ambito. Infatti, attraverso una 
corretta ed efficace attuazione dei processi di risk manage
ment anche da parte degli operatori del settore, il settore assi
curativo può contribuire alla protezione della comunità e allo 
sviluppo sostenibile della società. 

Alla luce di tali considerazioni, il percorso di integrazione ESG 
nell'attività finanziaria è stato awiato anche con riferimento alle 
attività di assicurazione e Poste Vita, sulla base di tale con
sapevolezza, ha deciso di definire un approccio robusto for
malizzato all'interno della propria "Politica di Assicurazione 
Responsabile", sottoposta ad un processo di revisione nel 
corso del 2022. Tale Politica descrive principi, obiettivi e pro
cessi alla base dell'approccio della Compagnia per la gestione 
dei rischi e delle opportunità connessi ai fattori ESG nell'am
bito dei tradizionali processi di assicurazione. In particolare, la 
Politica prevede il principio della valutazione sistematica delle 
variabili di contesto ambientali, sociali ed economiche che 
presentano un impatto potenziale sulle persone, con l'obiet
tivo di garantire un'adeguata gestione dei rischi consistenti in 
un'ottica di continuità del business nel lungo termine. Al fine di 
assicurare la concreta efficacia delle proprie iniziative, la Politica 
include, inoltre, articolati processi di gestione e monitoraggio 
attraverso la definizione di ruoli e strumenti predeterminati. 

La precoce adozione di un approccio dì integrazione ESG 
nell'attività finanziaria ha consentito a Poste Vita di anticipare 
gli sviluppi degli scenari di mercato di riferimento introducendo 
prodotti assicurativi innovativi e sostenibili con impatti a livello 
sociale e ambientale 
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Amundi, operatore con una forte vocazione verso l'investi
mento responsabile; ad essi si sono aggiunti nel 2022 i fondi 
BancoPosta Azionario Internazionale, BancoPosta Orizzonte 
Reddito e BancoPosta Azionario Flessibile, per i quali la 
SGR ha proweduto alla riclassificazione in prodotti Articolo 
8 SFDR, tramite una modifica alle rispettive politiche di inve
stimento che ha ridefinito l'obiettivo e lo stile di gestione di tali 
fondi. In particolare, la selezione degli emittenti è condotta 
con l'obiettivo di minimizzare l'esposizione a determinati set
tori di attività e mantenere un livello minimo di rating ESG per 
emittente o portafoglio. 

Nel corso del 2023 verrà reso efficace anche il passaggio dei 
tre fondi BancoPosta Mix 1 , Mix 2 e Mix 3 da Articolo 6 ad 
Articolo 8 SFDR. La politica di investimento sarà infatti rivista 
prevedendo l'applicazione di criteri di finanza sostenibile quali 
l'esclusione di settori controversi e l'implementazione di una 
strategia best-in-class. 

PRINCIPALI CAPITALI COLLEGATI 

Dal 2019 il Gruppo Poste Vita è firmatario dei Princip/es for 
Sustainable lnsurance (PSI) promossi dalle Nazioni Unite, 
affermando il proprio impegno formale all'inclusione, nei pro
pri processi decisionali, dei criteri di sostenibilità rilevanti per il 
settore assicurativo, Tale impegno viene sottolineato anche 
attraverso percorsi di collaborazione con clienti e partner volti 
ad accrescere la consapevolezza in tale ambito e la promo
zione di sinergie con enti e istituzioni aventi l'obiettivo di deter
minare un'azione diffusa e coesa sulle tematiche ESG. 

Brand Finance Global 500 
Nel 2023, Poste Italiane si posiziona 
al 283° posto nella classifica che 
comprende i 500 marchi a maggior 
valore finanziario in tutto il mondo 

Prodotti assicurativi con valore 
sociale e ambientale 
Il Gruppo Assicurativo Poste Vita, compatibilmente con gli 
obiettivi aziendali, definisce e commercializza i propri prodot
ti perseguendo gli obiettivi di valorizzazione del ruolo socia
le della protezione assicurativa e di inclusività attraverso la 
facilitazione dell'accessibilità economica. A tal fine, il Gruppo 
sviluppa soluzioni assicurative che, da un lato incentivano 
l'adozione di comportamenti sostenibili e resp nsabili da 
parte dei propri assicurati e, dall'altro, risultano zionali al 
mitigazione dei rischi ESG. Durante la fase di?llft-"'o d la 
propria offerta, il Gruppo si impegna a incl~~'.lfate rie 

389 

I 



Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

sociali più vulnerabili che necessitano di maggiori attenzioni, 
come le fasce più giovani e quelle più anziane, e le perso
ne con particolari patologie. Nello specifico, nell'ambito dei 
piani pensionistici individuali, Poste Vita offre particolari forme 
complementari, accessibili anche alle generazioni più giovani, 
che si trovano a dover colmare un gap previdenziale consi
stente, riducendo la differenza fra la pensione obbligatoria di 
base attesa e quanto necessario a garantire un tenore di vita 
dignitoso. 

Inoltre, nelle cosiddette coperture di rischio, quali ad esempio 
le coperture temporanee caso morte o le polizze dedicate alla 
salute, che svolgono un cruciale ruolo sociale, il Gruppo cerca 
di ampliare il più possibile il novero dei potenziali assicurati 
adottando dei criteri di sottoscrizione inclusivi. Con riferimen
to a Poste Assicura, nell'ambito dell'importante responsabilità 
sociale di colmare Il gap assicurativo, la Compagnia perse
gue l'obiettivo di fornire coperture a collettività omogenee di, 
imprese e dei loro dipendenti. 

A partire dal 2021, il Gruppo ha messo in atto un processo 
di evoluzione del servizi e delle funzionalità a disposizione dei 
clienti sui principali canali digitali (Area Riservata Assicurativa 
e app BancoPosta) in riferimento alle Polizze vita e prote
zione. È grazie a questo aggiornamento che i titolari di una 
polizza hanno la possibilità di visualizzare, nella propria Area 
Riservata Assicurativa, il riepilogo delle caratteristiche del 
prodotto assicurativo sottoscritto e di attivare servizi aggiun
tivi, come ad esempio, per le Polizze vita, la possibilità di 
richiedere un riscatto parziale o totale prima della scadenza 
oppure richiedere la liquidazione di una polizza prossima alla 
scadenza, mentre per le Polizze di protezjone la possibilità 
di gestire I propri sinistri dall'apertura del sinistro alla liqui
dazione. A partire sempre dallo stesso anno, nell'ambito 
dell'evoluzione del modello di consulenza di Poste Italiane, 
si è awiata una fase sperimentale, nell'ambito della strategia 
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distributiva dei prodotti di investimento assicurativo (poliz
ze Multiramo e Ramo I), di offerta a distanza tramite l'invio 
da parte del distributore BancoPosta, nell'area riservata dei 
clienti, delle consulenze personalizzate adeguate al loro pro
filo. In questo modo i clienti hanno la possibilità di finalizzare 
autonomamente online tramite Firma Elettronica Avanzata 
(FEA) le consulenze a distanza ricevute. Questa nuova 
modalità di offerta, che nel corso del 2022 è stata inserita 
nella maggior parte dei prodotti a catalogo, affiancata alla 
proposizione presso gli Uffici Postali, conferma l'approccio 
multicanale seguito dal Gruppo utile al miglioramento della 
customer experience. 

In linea con gli obiettivi strategici, nel corso del 2022, il 
Gruppo Poste Vita ha portato avanti il percorso di evolu
zione della gamma considerando lo sviluppo di soluzio
ni che permettono di accedere alle opportunità offerte dai 
mercati finanziari anche cogliendo le opportunità di rendi
mento che derivano dagli investimenti in titoli caratterizzati 
da profili ESG positivi. In particolare, a maggio 2022, Poste 
Vita ha awiato il collocamento del primo prodotto della sua 
gamma classificato come prodotto che promuove caratte
ristiche ai sensi del Regolamento EU 2019/2088 ("SFDR"), 
ossia "Poste Progetto Valore 360": oltre alla soddisfazione 
delle esigenze dei clienti orientati a scelte di investimento più 
sostenibili, tale prodotto è stato ideato per offrire ai clienti 
una consulenza a 360 gradi, che risponda in modo integrato 
ai loro bisogni di investimento e a quelli di protezione vita e 
danni, avendo, tra le altre, la possibilità di accedere in unico 
processo semplificato anche a "Poste Vivere Protetti", una 
tra le offerte assicurative offerta da Poste Assicura in ambi
to protezione maggiormente riconosciute dalla clientela che 
ha l'obiettivo di fornire una soluzione integrata e modulare 
di protezione, assistenza e servizi nelle aree della persona, 
beni e patrimonio. 



Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

Coerentemente con l'impegno assunto attraverso la sottoscrizione dei Principles tor Sustainable 
lnsurance nel 2019 e con la promozione della trasparenza sull'operatività che caratterizza il Grup
po Poste Italiane, Poste Vita si impegna a rendicontare periodicamente i progressi nell'implemen
tazione dei Principi sottoscritti che sono riepilogati nello schema di seguito. 

Principia 1 - Incorporare nei processi decisionali le problematiche ambientali, sociali e 
di governanca rilevanti per le proprie attività assicurative. 

• Assegnazione di responsabilità formalizzate ai vertici aziendali in ambito ESG: Consiglio di 
Amministrazione, Comitato Prodotti, Risk Office 

• Formazione continua su\ temi ESG ai vertici aziendali e ai dipendenti 

• Presenza di una sezione dedicata all'interno del Comitato Prodotti della Compagnia con la 
responsabilità di esaminare e valutare periodicamente i criteri per la definizione dei profili ESG e 
del catalogo prodotti della Compagnia 

• Valutazione sistematica dei fattori di contesto economici, sociali e ambientali che possono 
avere impatto sulle persone e, quindi, sul business aziendale nel lungo termine e, in particolare, 
fattori sociali, tecnologici, politici, regolamentari e ambientali 

• Sviluppo di prodotti assicurativi con valore sociale ed ambientale 

• Integrazione dei criteri ESG nelle attività di investimento in linea con la Politica di Investimento 
Responsabile, le Linee Guida In materia di esercizio del diritto di voto e di attività di engagement 
e le Linee Guida per l'investimento 1h settori senslbilf adottate dalla Compagnia 

Prlnciple 2 - Collaborare insieme a clienti e partner commerciali per accrescere la con
sapevolezza delle problematiche ambientali, sociali e di governance, per gestire i rischi 
e sviluppare soluzioni. 

• Valutazione ESG dei tornitori 

• Attività di sensibilizzazione e di coinvolgimento dei fornitori attraverso attività specifiche 

• Condivisione delle informazioni rilevanti in ambito ESG con i clienti 

Principia 3 - Collaborare insieme a governi, Autorità e altri stakeholder rilevanti per 
promuovere un'azione diffusa all'interno della società sulle problematiche ambientali1 

sociali e di governance. 

• Membership all'interno dei Comitato Esecutivo di UNEP FI 

• Adesione ad iniziative di riferimento quali PRI, PSI, UN Global Compact 

• Partecipazione ad iniziative di discussione e promozione in ambito nazionale e internazionale 
sui temi della Sostenibilità 

• Partecipazione ad iniziative di engagement collettivo 

• Partecipazione al Comitato ESG dell'associazione di categoria 

Principia 4 - Dimostrare accountability e trasparenza nella regolare rendicontazione 
pubblica dei progressi raggiunti per l'implementazione ·dei Principi. 

• Rendicontazione periodica delle performance di investimento e assicurazione responsabile e, in 
generale, di sostenibilità del Gruppo attraverso moltepUci strumenti, tra cui il Bilancio Integrato 
all'interno della Relazione Finanziaria Annuale, PRI Transparency Report, PSI Progress Report, 
sito web aziendali e socia/ media .... 

• Su questi documenti è possibile trovare tutti i dettagll sulle modalità di applicazione dei Pn'ncfpJes for Sustainable lnsurance e la 
loro evoluzione. 
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Gruppo Poste Italiane 

7 .17 Tavole degli indicatori 

Le tabelle che seguono raccolgono gli indicatori degli standard 
del G/oba/ Reporting lnitiative insieme ad altri indicatori che Poste 
Italiane ritiene importante pubbicare per illustrare la propria per
formance, distinti in base agli 8 Pilastri della Strategia del Gruppo. 

[GAI 2-6] Capillarità dell'organizzazione* 

2020 

Caplllarltà Unità Risorse 

Operation Area Manager 6 19 

Filiali 66 798 

Totale 72 817 

• I dati riportati fanno riferimento alla società del Gruppo SDA S.p.A. 

[GAI 2-6] Capillarità dell'organizzazione' 

2020 

Capillarità Unità Risorse 

Centri Operativi Territoriali 10 534 

• I dati riportati fanno riferimento alla soclelà del Gruppo Postal S.p.A. 
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DNF PRINCIPALI CAPITALI COLLEGATI 

2021 2022 

Unità Risorse Unità Risorse 

6 19 6 22 

66 825 67 821 

72 844 73 843 

2021 2022 

Unità Risorse UnHà Risorse 

9 485 9 467 



Integrità e trasparenza 

Relazione sulle Gestione al 31 dicembre 2022 
7. Creazione di Valore 

[GRI 205-1] Società analizzate per rischio corruzione• e copertura** dei processi a rischio corruzione con 
interventi di audit 

Anallsl per rischio corruzione e Incidenza delle attività di audlt 2020 2021 2022 

Numero totale delle società del Gruppo analizzate per rischi legati alla corruzione 16 16 18 

Numero totale delle socielà del Gruppo 24 24 33 

Percentuale delle società del Gruppo anallzzate per rischi legati alla corruzione 66 66 55 

Percentuale di copertura del processi a rischio corruzione con interventi di aud;t•" 

Alta copertura 86 86 64 

Media copertura 9 14 32 

Bassa copertura 5 o 4 

l.'anallsl per rischio corruzione delle soclelà del Gruppo è slata svolta nell'ambito delle valu1azionl per la definizione del Modelk> di Organizzazione, Gestione e Controllo al sensi 
del O.Lgs. 231/2001. 

•· La coper1ura rappresenta l'Incidenza complessiva delle attività di audit sul processi aziendali. 
I dati si riferiscono a Pos\e Italiane S.p.A. 

Segnalazioni gestite dal Comitato Whistleb/owing [GRI 205-3) Episodi di corruzione accertati e azioni intraprese 

Segnai azioni 2020 2021 2022 

Segnalazioni gestite 274 617 790 

di cul risultate fondate o 28** 3r .. 
di cui in approfondimento o 28 57 

Totale segnalazioni gestite in ambito corruzione 3• o o 
di cui risultate fondate o o o 
di cui In approfondimento o o o 

Per le segnalazlonl In ambito corruzione, 3 esposti sono slatl valu1ati potenzlalmenle rilevanti al fini della corruzione; in particolare le 3 segnalazioni sono risultale prive dI 
fondamen1o, di cui 1 esposlo con riferim8f1LO al 31 dicembre 2019 è slato chiuso nel corso del 2020. 
I prowedlmenti declsionali con riferimenlo al!e segnalazioni fondate sono rimessi alle !unzioni o agli organi aziendali competenll, di volta In volta sulla base delle responsabilità 
organizzative attriburte. Le funzioni coinvolte per la definizione dei prowedlmenll decislonah sono diverse dalle Unzk:>nl racenti par1e del Comitalo Whisl!eblowing (CW). Per le 
casistiche che coinvolgono soggetti aplcali, il CW ne dà. evidenza agll Organi aziendali/sociali compelen11 assicurando Informativa. e aggiornamento sugli svlluppl delle Iniziative 
attivate. Qualora. il Segnalante sla corresponsabile delle violazioni da eg\l stesso denunciale, il sistema di segnalazione di Pos\e Italiane e delle Società del Gruppo prevede un 
trattamenlo privllegiato per quest'ulllrno rispetto agli altri corresponsabili, compatibilmente con la disclplina applicabile. 
Di 37 segnalazionl risultale fondate, 30 sl riferiscono a Poste Italiane S.p.A. DI queste 30 segnalazioni: 
- 1 è risultala di livello critico, dovuta. a rischi di compi/ance; 
-11 sono risultate di livello rilevante, dovute a: comportamenti negligenti da parte di soggetti con responsabilità organlzzative, sistemi di controllo con evidenti malfunzlonamenll 
riconducibili a. specllicl rischi s1gnlficalivl, impatti a.mmlnislrativi, gestionali od operativi nlevantl; 
- 18 sono risulta.le di livello non significativo, dovute a segnalazioni non critiche o non rilevanti. 
In merito alla segnalazione di livello cri1Ico: 
- La vlolaz!one è stata. segnalata per alcune criticità e violazlonl In merito a: orario di lavoro, riconoscimento di straordinario, sicurezza su\ luoghi dl lavoro, formazione per la 
guida In sicurezza del veicoli azienda.li, confusione e disorganizzazione, Irregolarità nella tracciatura della posta prioritaria, consegna. del Dispositivi di Proiezione Individuale 
(DP~, cumuli di rifiuti di ogni genere abbandonati nel piazzale ed altro. È slato risconlra.lo un potenziale Impatto ex D.Lgs. 231/01 In ordine al malfunzionamento dei molorini, 
alla consegna e all'utilizzo dei DPl e alla presenza di rifluii da smaltire. Il managem'ent ha. definito speciricl piani di azione sulle anomalie riscontrate. 
In merlto alle segnalazioni di livello rilevante: 
- La segnalazione dovuta a comportamenti negligenti da parte di soggetti con responsabllità organizzative Q portalettere Indossavano scarpe lnfor1unlstiche non In regola) è 
stata gesllta tramite verinche di folfow up che non hanno evidenzi alo sllua.zionl critiche nell'amhlente di lavoro del CD. Le azioni correttiVe intraprese sono consistite nel dotare 
tutti I por1alettere del CD delle corrette calzature. 
- La segnalazione dovuta a comportamenti Intimidatori 01 responsabile avrebbe assunto atteggiamenll lntimldalori In particolare verso il personale CTD che si rivolgeva al 
sindacato In questione In mertto a richleste previste conlrattualrnente) è stata geslila tramite verifiche di fo/fow up che non hanno evidenziato situazioni critiche nell'amblenle 
di lavoro del CD. Le azioni correttive hanno previsto lnlerventl gestionali effettuati a. seguito della segnalazione, che hanno contrlbullo a rnlgliorare Il clima interno. 
ln merito alle segnalazioni di livello non significativo: 
- La segnalazione dovuta a comportamenti antisindacali 01 responsabile di un cenlro di recapito ha tenuto comportamenti anUslndacal\ verso una organizzazione sindacale 
attiva presso H Centro) è stata gestita tramite verifiche di folfow up che non hanno evidenziato situazioni critiche nell'ambiente di lavoro del CO. Le azioni correttive hanno 
previsto in1erventi gestionali effettuali a seguito de!la segnalazione, che hanno contribuito a mig\lorare Il cllma Interno. 
- La segnalazione dovuta a sistemi d1 controllo con evidenti malfunzionamen!I riconduclbl!l a specifici rischi significativi (sono state riscontra.le più anomalie che mettono tn 
pericolo la salute del lavora\ori e il regolare svolglmento delle attività lavorative, tra. cui Il malfunzionamen\o dell'implanto di aerazione e la cassetta rossa antincendio aperta 
e sprowis1a di vetro protettivo) è staia gestita tramite verifiche di fol/ow up che non hanno evidenziato ulteriori sltuazionl critiche nell'ambiente di lavoro. Le azioni correttive 
hanno previsto la. risoluzlone delle anomalie segnalate. 
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Casi di corruzione e concussione e azioni correttive 

Numero di casi di corruzione e concussione e azioni correttive 

Casi di corruzione e concussione 

Formazione su procedure e politiche relative all'anticorruzione 

Formazione anllcorruzlone 

Totale dipendentl 

di cui: 

Dirigenti 

Quadri 

Impiegati 

Gare awiate in cui sono considerati specifici criteri ambientali"' 

Procedure di gara con criteri amblen1aH 

Percentuale gare espletate sulla base di criteri amblentali (%) 

2020 

o 

2020 

80.529 

428 

12.413 

67.688 

2020 

75,9 

2021 

o 

2021 

92.661 

455 

13.899 

78.307 

2021 

83,4 

2022 

o 

2022 

100.829 

478 

14.393 

85.958 

84,8 

L'analisi afferisce a procedure di gara dl Importo superiore alle soglle comunitarie e risulla funzlonale ad indMduare le gare che presentino spscmci criteri ambientai\ di 
qualilìcazlone nell'oggetto, nelle specifiche tecniche o nei criteri di valulazlone {es. ISO 14001, ISO 50001, ve\coV a basso Impatto ambientale, Criteri Ambientali Mini ml, uUlizzo 
di materiali riciclab1II nelle forniture, certificazione FSC, ecc.), nonché nelle clausole contrattua\l. 
Per Il 2022, ln continuità al rilievi precedenti, il perimetro del dato comprende Poste Italiane S.p.A., PostePey S.p.A , Posle\ S.p.A., Poste Vila S.p.A. (Poste Assicura S.p.A.), 
BancoPos\a Fondi SGR S.p.A., SDA Express Courier S.p.A., Europa Gestioni lmmoblliari S.p.A., Pos\e Air Cargo S.r.l. La slabillzzazione del presidio di sostenibilità nelle 
procedure di acquisto ha garantito la continuità del trend positivo dell'ind!catore, che registra un Incremento delle perlormance amblenla~ pari a 1,4 pumi percentuali rispetto 
al dato 2021. l'Indice, se privalo delle gare sprowiste dell'offerta lecnlca, poiché aggiudicate al prezzo plù basso, certifica che la quasi lotalltà delle gare awiale esige criteri 
ambientali (> 99%). 

Gare awiate in cui sono considerati specifici criteri sociali• 

Procedure di gara con criteri soclall 

Percentuale gare espletale sulla base di criteri sociali 

2020 

74,1 

2021 

84,5 88,3 

l'anallsi afferisce a procedure di gare. di Importo superiore alle soglie comunllarie e risulta funzionale ad individuare le gare che presentino specifici criteri sociali di qualificazione 
nell'oggetto. nelle specifiche tecniche o ne\ criteri di valutazione (es. SABOOO, ISO 45001, misure di contrasto al Covid-19, misure nguardanll salute, prevldmza e benessere 
del dipendenti, diversità ed Inclusione, certificazione FSC, ecc.), nonché nelle clausole contrattuall. 

... Per 112022, in continuità al nlievi precedenti, 11 perimetro del dato comprende Poste Uallane S.p.A., PostePay S.p.A., Poslel S.p.A., Poste Vita S.p.A. {Poste Assicura S.p.A.), 
BancoPos\a Fondi SGR S.p.A., SDA Express Courier S.p.A., Europa Gestioni Immobiliari S,p.A., Poste Alr Cargo S.r.l. La s\abilizzazlone del presldb d' sostenlbllilà nelle 
procedure di acquisto ha garantito la conlinuità del lrend positivo dell'Indicatore, che registra un Incremento delle performance sodali pari a 3,8 punti percentuali rispetto al 
dato 2021. l'Indice, se privato delle gare sprovviste dell'offerta tecnica, poiché aggiudicate al prezzo più basso, certifica che la quasi totalttà delle gare awia\e esige crtterl 
sociali {> 98%). 

Gare awiate in cui sono considerati specifici criteri di governance"' 

Percentuale gare espletate sulla ~ di criteri d\ govemance 

2021 

33,1 52,3 

L'analisi afferisce a procedure di gara di Importo superiore alle soglie comunitarie e risulta funzionale ad Individuare le gare che presenlino specifici cnteri di govemance nella 
qualificaz\one, nel criteri di valutazione (es. ISO 37001, Rating di Legalità, Codice Etico/di Condotta, PoJicy ecc.) nonché nelle clausole contrattuali. 
Per n 2022 Il perimetro del dalo comprende Poste Italiane S.p.A., PostePay S.p.A., Postal S.p.A .. Poste Vita S.p.A. (Poste Assicura S.p.A.), BancoPosta Fondl SGR S.p.A., 
SDA Express Courler S.p.A., Europa Gestioni Immobiliari S.p.A., Poste Air Cargo S.r.l. Le. slabHizzazlone del presidio di sosten\bllilà nelle procedure di acquisto ha garan\lto 
la continuità del lrend positivo del\'lndlcatore, che registra un Incremento delle performance di govemance pari a 19,2 punti percenluali rispetto al dal o 2021. 
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[GRI 301-1] Materiali usati per peso o volume* 

Tipologia di materlal~malerle prlm_e _(~g) 2020 2021 

Rinnovabili 28.856.114 34.675.462 

Carta 17,563.176 18.775.259 

Cartone 4,033.481 6.115.574 

Legno 7.259.458 9.784.629 

Non Rlnnovabili 3.067.403 3.538.701 

Plastica 2,576.816 2.655.118 

Inchiostri/toner 83.479*" 80.003 

Colle 4.022 6.552 

Allro"** 403.086 797.028 

Totale 31.923.517 38.214.163 

• li trend delle risorse materiali approwiglonate confenna una crescita principalmente correlala allo sviluppo del volumi ln ambito e-commerce. 
- 11 dalo 2020 relativo all'uso di "lnchloslri/loner'' è s1ato aggiornato a seguito di un affinamenlo del sistema di reportlng. 

2022 

35.710.127 

22.680.803 

3.678.597 

9.350.728 

3.208.353 

1.986.962 

71.084 

8.485 

1.141.822 

38.918.480 

·•• La voce "Allro" contiene i seguenll materiai\: etichette, sacchi e sigilli, spago da imballo, carta termica (priva di bis fenolo di tipo A, in linea con gli obbll!hi dl legge) e le buste 
di sicurezza In ma1eriale-l<raft. 

[GRI 301-2] Materiali utilizzati che provengono da riciclo 

Tipologia di materlall/malerle prime che 
provengono da rlclclo (kg) 2020 

Carta 4.664.961,7 

Cartone 504.415 

Legno 6.181.407,5 

Plastica o 
Inchiostri/toner o 
Totale materiali utilizzati 31,923.517 

di cui: provenienti da riciclo 11.350.784,2 

Percentuale di materiali 
35,56% utilizzati provenienti da riciclo 

Pratiche anti-concorrenziali 

Ammontare delle sanzioni 

Sanzioni per pratiche antl-competitive/vio!azioni antitrust (€) 

Numero di sanzioni per pratiche antl-competitive/violazionl antitrust 

2021 

4.003.532,9 

1.890.347,4 

9. 784.527, 7 

205.653,4 

17.795,7 

38.214.163 

15.901.857,2 

41,61% 

2020 

5,000.000 

Fornitori dotati di un sistema di gestione ambientale certificato ISO 14001 o EMAS 

PercenlUale di fornitori 

Percentuale di fornitori qualificati dotati di sistema di gestione ambientale certificato ISO 14001 o EMAS {%) 

2021 

11.000.000 

2020 

75,9 

2022 

4.248.312,6 

2.517.357 

5.761 .963,5 

109.955 

23.451,3 

38.918.480 

12.661.039,3 

2021 

83,4 

32,53% 

2022 

o 
o 

2022 

84,8 
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[GRI 207-4) Rendicontazione delle informazioni di natura fiscale' 

Dati di natura flscale (In mlllonl di €) 2021 

Hong 
Giurisdizione dalle operazioni del Gruppo ltalla Kong 

Ricavi da vendite a terze parti 31.633 77 

Ricavi da operazioni infragruppo con altre giurisdizioni fiscai 63 o 
UtnVperdlte ante Imposte 2.164 4 

Attività materiai! diverse da disponibilità liquide e equivalenti 2.454 o 
Imposte sul reddito pagate sulla base del criterio di 

380 o cassa,,,.."'"*"' 

Imposte sul reddito delle società maturate sugli utili/perdite 587 

Ricavl 32.065 77 

Cina Italia•• 

o 31.761 

95 

o 2.319 

o 2.592 

o 471,10 

o 817 

32.024 

I dall si rirenscono alle uniche quattro giurisdizioni d operatività dal Gruppo Poste Italiane ("alla, Hong Kong, Gina e Regno UnJlo). 

2022 

Hong Regno 
Kong .. • Cina*...,* UnHo•••,.., 

115 o 2 

o 3 2 

8 o 
o o o 

o o o 

o o 
116 3 4 

I dati si rireriscono alle seguenti entità: Poste Italiane S.p.A,, Pos\e Vita S.p.A., BancoPosta Fondi SGR S.p.A., Europa Gestioni Immobiliari S.p.A., Consorzlo Logistica 
Pacchi S.c.p.A., SDA Express Courler S.p.A., Postel S.p.A., PoslePay S.p.A, Consorzio Per I Servizi DI Telefonia S.c.p,A,, Posle Alr Gargo S.r.l., Poste Assicura S.p.A., 
Palen!Ma Poste S.c.p.A, Consorzio Poste Motori, Poste Welfare Servizi S.r.l., Poste lnsurance Brol<er S.r.l., MLJ< Deliveries S.p.A., sennder Italia S.r.l., Nexlve Network 
S.r.l., Nexive Scarl, Nel Holdng S.p.A, LlS Holding S.p.A., US Pay S,p.A., Agile Power S.r.l., Agile labS.r.l., Plurima Bidco S.r.l,, Plurima S.p.A., BridgeTechnologies S.r.l., 
logos S.r.l., Sourcesense S.p.A., Sourcesence Digitai S.r.l., Sourcesense Technology S.r.l., Agile Aim2 S.r.l., Agile SkiU S.r.l., Agile Neld S.r.l. 
I dati si riferiscono a Sengl Express limited (servlzl loglsticO. 
I dali Si riferiscono a Sengl Express Guangzhou Umited (servizi loglsllcO, 
I dali si riferiscono e Sourcesense ltd. (settore Il) . 

...... Con rtrerlmento alla giurisdizione italiana, In relazione alla differenza tra l'imposta sul reddilo delle società maturàta sugl\ ul1li/perdite e le Imposte pegate, nonostante per Il 
2022 risultano essersi manifestali due macro-fenomeni, quall II riconoscimento di un rimborso ACE relativo al FY2013 derivante dalla presentazione di un'Istanza di rimborso 
e l'effetto imposta derivante dall'accantonamento a fondo rischi indeducibile per la passivita sottesa alla tematica dei credili d'imposla, l'effetto finale sul !ax rate risulta 
essere sostanzialmente compensato. 
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• Valorizzazione delle persone 

[GRI 2-7] Dipendenti per tipologia di contratto, genere e linea di business• 

Tipologia di contratto 

Contratto Stabile** 

di cui: 

Corrispondenza, Pacchi e 
Distribuzione 

Servizi Finanziari 

SeTVizl Assicurativi 

Pagamenti e Mobile 

Contratto Flessibile*** 

di cul: 

Corrispondenza, Pacchi e 
Distribuzione 

Servizi Finanziari 

Servizi Assicurativi 

Pagamenti e Mobile 

Totale 

2020 

Uomo Donna 

51.366 62.775 

50.784 62,123 

246 231 

207 269 

130 152 

5.898 3.544 

5.898 3.542 

o 
o 
o o 

57 .264 66.319 

2021 

Totale Uomo Donna 

114.141 49.714 60,197 

112.907 49.112 59.557 

476 249 217 

476 214 269 

282 140 154 

9.442 5,700 3.358 

9.440 5.697 3.353 

o o 
1 3 4 

o o 
123.583 55.414 63.555 

I dall sono espressi In Full 71me Equiva/enl (FTE). 
•• Include I dipendenti a tempo indeterminato e l contratti dt apprendistato. 

lnc!ude i dipendenll a tempo delerrnlnato e I contratti di sornministrezlone lavoro. 

[GRI 2-7] Dipendenti per tipologia di contratto, genere e linea di business• 

Tlpologla di Impiego 

Full-time 

di cui: 

Corrispondenza, Pacchi e 
Distribuzione 

Servizi Finanziari 

Servizi Assicurativi 

Pagamenti e Mobile 

Part-tlme 

di cui: 

Corrispondenza, Pacchi e 
Distnbuzione 

Servizi Finanziari 

Servizi Assicurativi 

Pagamenll e Mob11e 

Totale 

* Dati espressi in Headcount. 

2020 

Uomo Donna Totale Uomo 

2021 

Donna 

55.636 62.194 117.830 53.763 59.321 

55.055 61.563 116.618 53.159 58.695 

245 221 466 248 209 

207 260 467· 217 265 

129 150 279 139 152 

2.948 6.798 9,746 2.963 6.900 

2.946 6.768 9.714 2.961 6.875 

14 15 11 

o 13 13 o 10 

3 4 4 

58.584 68,992 127 .576 56. 726 66.221 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

2022 

Totale Uomo Donna 

109.911 52.022 61.393 

108.668 51.250 60.664 

466 252 229 

483 220 239 

294 300 261 

9.058 4. 7 42 2.876 

9.050 4.738 2.863 

o o o 
7 o 
1 4 12 

118.969 56.765 64.269 

Totale Uomo 

2022 

Donna 

113.084 54.817 60.142 

111.854 54.043 59.425 

457 251 222 

482 220 230 

291 303 265 

9.863 3.419 6.561 

9.836 3.416 6.529 

12 2 9 

10 o 13 

5 10 

122.947 58.236 66.703 

Totale 

113.415 

111.914 

481 

459 

561 

7.618 

7.602 

o 

16 

121.033 

Totale 

114.959 

113.468 

473 

450 

568 

9.980 

9.945 

11 

13 

11 

124.939 
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Distribuzione (Estero) 

Dislrlbuzlone per Paese 

di cui: 

Cina 

Hong Kong 

Regno Unito 

Totale 

[GAI 2-B] Lavoratori non dipendenti 

Numero totale di stagisti suddivisi 
per gruppo dl età e genere 

Numero totale di stagisli" 

di cui: 

<30annl 

30-50 anni 

> 50anni 

Uomo 

21 

20 

o 

2020 2021 

Donna Totale Uomo Donna Totale 

20 41 92 55 147 

20 40 92 55 147 

o o o o 
o o o o o 

Dati espressi ln Headcounr. SI specifica che per ciascun anno è stalo rendicontalo Il numero di stage "attivi" nell'anno slesso, 

Distribuzione dei dipendenti per titolo di studio* 

Tlpologla di studio 

L3.urea (%) 

Diploma(%) 

Licenza media (%) 

Licenza elementare (%) 

Totale(%) 

~ Le percentuali sono calcolate relativamente al solo personale stab\le In Headcounl, 

Numero di partecipanti ai programmi di sviluppo 

Programmi dl Sviluppo 

Assessment del potenziale 

Percorsi di mentoring e coaching 

Sviluppo competenze e Innovazione 

Totale 

[GAI 404-1] Numero di ore di formazione medie annue per dipendente 

2020 

Categoria dipendenU Uomo Donna Tolale Uomo 

Dirigenti 45 52 47 38 

Quadri 83 103 92 80 

Impiegati 34 45 40 37 

Totale dipendenti 41 51 46 43 

398 

2021 

Donna 

49 

99 

49 

55 

2020 

17 

69,2 

13,7 

0,1 

100 

2020 

190 

374 

105 

669 

Totale 

41 

89 

44 

49 

2021 

24 

o 
o 

24 

2022 

Uomo 

90 

90 

o 
o 

2021 

19,1 

67,9 

12,9 

0,1 

100 

2021 

1.162 

562 

6.990 

8.714 

Donna 

67 

67 

o 
o 

2022 

Uomo Donna 

42 51 

71 83 

39 48 

43 52 

2022 

32 

o 
2 

34 

Totale 

157 

157 

o 
o 

2022 

21,5 

66,8 

11,6 

0,1 

100 

2022 

2.069 

867 

4.760 

7.696 

Totale 

44 

77 

44 

48 



Giornate di formazione medie per dipendente 

Giornate di forma;done 

Giornate di formazione medie erogate 
ai dipendenti 

Ore per tipologia di formazione* 

Tlpologla formazione 

Manageriale 

Tecnico - speclalistica 

Compliance 

Totale 

2020 

Uomo Donna 

6,8 8,4 

2021 

Totale Uomo Donna 

7,7 7, 1 9,1 

Relazione sulla Gestione al 31 dicembre 2022 
7, Creazione di Valore 

2022 

Totale Uomo Donna Totale 

8,2 7,2 8,7 8 

2020 2021 2022 

37.000 33.200 53.600 

2.584.400 2.743.150 3.041.350 

3.253.500 3.266.800 2.893.800 

5.874.900 6.043,250 5.988.750 

• Valori arrotondati per coerenza con I valori comunicati lo scorso anno. Per il totale è stata effettuata la somma del singoli valori arrolondall per ciascuna tipologia di rormazione. 

Programmi di formazione e sviluppo dei dipendenti 

Programmi di formazione e sviluppo 

Spesa totale per programmi di formazione e sviluppo (€) 

Posizioni aperte occupate da dipendenti interni 

Percentuale di posizioni aperte·occupate da dipendenU Interni 

Percentuale di posizioni aperte occupate da 
dipendenti interni (%)* 

' Le percenluale di posizioni aperte occupate da dipendenti interni è rifenta alla Capogruppo. 

Input di formazione e sviluppo suddivisi per genere e età 

2021 

Input di formazione e sviluppo Uomo Donna 

Numero medio di ore di formazione e sviluppo 43,84 57,33 
erogate al dipendenti• 

di cui: 

< 30 anni 46,95 65,90 

30-50annl 48,86 59,08 

> 50 anni 37,32 54,64 

Importo speso per dipendente In attività di 59,34 77,60 
formazione e sviluppo,.... 

di cui: 

< 30annl 63,55 89,20 

30-50annl 66,13 79,96 

> 50anni 50,51 73,96 

2020 

7.020.250 

2020 

35 

Totale Uomo 

51,05 44,40 

54,17 67,24 

54,24 47,74 

47,18 33,19 

69,10 61,46 

73,31 93,07 

73,42 66,07 

63,86 45,94 

Si riferisce al numero 10\ale di ore di formazione e sviluppo fomite nell'ultimo anno fiscale dMso per Il numero totale di FTE. 

2021 

8.220.217 

2021 

57 

2022 

Donna 

54,21 

100,74 

56,85 

44,65 

75,02 

139,43 

78,68 

61,79 

•~ Si nrerisce all'Importo totale speso per la formazione e lo sviluppo nell'ultimo anno fiscale diviso per 11 numero totale di FTE. Questa cllra non include il costo ope 
"/earnlng and development" come gli stipendi dei dipendenti di tale team. 

2022 

8.310.436 

2022 

25 

Totale 

49,61 

80,40 

52,47 

39,76 

68,66 

111,28 

72,63 
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Numero totale dei nuovi assunti suddivisi per genere e età* 

2019 2020 

Numero totale del nuovi assunti Uomo Donna Totale Uomo Donna 

Nuovi assunti suddivisi 
per genere 

3.157 2.148 5.305 1.153 1.023 

di cui: 

< 30 anni 1.606 1.054 2.660 568 478 

30-50 anni 1.443 1.057 2.499 540 519 

> 50 anni 109 37 145 45 26 

Percentuale dei nuovi assunll 
suddivisi per genere (%) 60 40 100 53 47 

Numero di posizioni aperte 
occupate da dipendenti o o o 91 68 
interni"* 

di cul: 

< 30 anni o o o 91 68 

30-50anni o o o o o 
> 50 anni o o o o o 

I da!I sono espressi In Fui/ Time Equivalenl (FTE). 

Tolale 

2.176 

1.046 

1.059 

71 

100 

159 

159 

o 
o 

- Dati riferibili alla società Capogruppo Poste ltallane S.p.A. e alle Soclelà del Gruppo SDA e Posle Alr Cargo, 

Trend del coinvolgimento dei dipendenti suddivisi per genere* 

2021 

Trend del colnvolglmenlo del dipendenti Uomo Donna 

Numero di dipendenti coiwolti in attività di engagement 14.417 16.146 

Numero totale del dipendenti del Gruppo 55.414 63.555 

Percentuale di dipendenti coinvolti in attività di engagement (%) 26 25 

I dati sono espressi In Headcount. 

2021 2022 

Uomo Donna Totale Uomo Donna Totale 

1.356 1.268 2.623 4.208 3.664 7.872 

773 667 1.440 2.058 1.667 3.724 

532 570 1.102 2.017 1.936 3.953 

51 31 82 133 62 195 

52 48 100 53 47 100 

847 884 1.731 449 394 843 

o o o 111 49 160 

o o o 325 309 634 

o o o 13 36 49 

2022 

Totale Uomo Donna Totale 

30.563 10.345 11.335 21.680 

118.969 56.765 64.269 121.033 

26 18 18 18 "* 

.. Il trend di colnvolgfrnento rileva una nesslone nel 2022 in quanlo non è staia realizzala l'Indagine "lnEvidenza", programma di ascolto sulla comunicazione lnlerna rivolta a tut1a la 
popolazione aziendale. L'indagine non è staia reaf1ZZala In quanto ha Uf\8 valenza periodica e non annuale. Pertanto, al ne"o d1 tale Indagine Il l!end risulta in varianza positiva. .. Il target atleso perii 2022 è pari al 16% . 

Trend del coinvolgimento dei dipendenti con suddivisione per genere e età 

2022 

Trend del coinvolgimento del dipendenti Uomo Donna Totale 

Numero di dipendenti coinvolti in attività di engagement suddivisi per fasce di età: 

< 30anni 952 1.043 1.995 

30-50 anni 4.971 5.446 10.417 

> 50 anni 4.422 4.845 9.268 

Numero di dipendenti coinvolti in attività di engagement suddivisi per fasce di età(%): 

< 30 anni 9 9 9 

30-50annl 48 48 48 

> 50anni 43 43 43 
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Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

[401-2] Benefit forniti ai dipendenti a tempo pieno che non sono forniti ai dipendenti temporanei o part-time 

Benefit per I dipendenti a tempo pieno 2020 

Contratti a tempo 
lndetermlnato 

part-
Benefit finanziari Umo 

Assicurazione sulla vita 

Assistenza sanitaria SI** 

Copertura per la disabilità e l'invalidità 

Congedo parentale SI*'" 

Pensione SI* .. 

Da Intendersi con rilerimenlo al personale Dirigente. .. Da intendersi con riferimento al personale non Dirigente . 

Sistemi di valutazione dei dipendenti 

Percentuale di dipendenti per tlpologla di valutazlone (%) 

Gestione per obletlivi .. 

Valutazione multidimensionale delle prestazioni*'" 

tempo 
pieno 

s1· 
SI 

s1· 
s1° 
SI 

Contratti a tempo 
determinalo 

part- tempo 
Ume pieno 

SI' 

SI' 

SI' 

Sl"' .. SIH 

SI ... SI 

Comparazione del dipendenti appartenenti alla stessa categoria-

2021 

Contratti a tempo ContraHI a tempo 
Indeterminato 

parl- tempo 
time pieno 

SI' 

SI** SI 

SI' 

s1° SI"'* 

SI** SI 

determinato 

parl-
time 

sr 
sr 

tempo 
pieno 

'SI* 

s1· 
SI' 

Sltt 

SI 

2020 

94 

91,1 

o 

2022 

ContraHI a tempo 
lndelermlnato 

part-
time 

SI* .. 

Sltt 

SI** 

tempo 
pieno 

SI' 

SI 

SI' 

sr 
SI 

2021 

96 

96,2 

o 

Contratti a tempo 
determinalo 

parl-
time 

SI"'* 

Sl*'" 

tempo 
pieno 

SI' 

SI' 

s1· 
SI*'" 

SI 

2022 

96 

97,4 

o 

Nell'amb1\o delle Risorse Umane la gestione per obletllvi On inglese management by objectives, MBO) è un metodo di valutazione del personale che si basa sul risul1ati 
raggiunti a Ironie di obiettivi prefissati, e non sulle competenze espresse. I dati hanno come valore target l'Intera popolazione del Gruppo Poste Italiane. Le percentuali 
si riferiscono alle risorsa valutate nell'anno dl riferimento e sono pertanto escluse dal complrto le risorse non vallrtablli per lunga assenza {per Il 2022 con riferimento alla 
valutazione esercizlo 2021 il numero di N,V è di e.a. 3.800 risorse, mentre, per la valLJlazione esercizio 2021, sono esclusi dalla va!Lrtaz!one multidimensionale 3 manager 
Indicati come "non valutablli"). 

... La percenluale si riferisce al lota1e della popolazione managenale valutata nel processo di valutazione a 180° rispetlo al totale del valutabili (per Il 2022 con rilerimento alla 
va1ulazione esercizio 2021 sono consunlivall 1.296 valutati da colleghi su 1.330 valutablll). Per il 2022 (performance 2021) la valutazione multidimensionale non è costituita 
solo dal processo a 180° (valutazlone del capo e del colleghO ma per c.a.179 manager la valutazione complessiva è data dal conlribulo del capo diretto, del colleghi e dei 
collaboratori (valutazione a 360°). 
La comparazione del dipendenti appartenenti alla stessa categoria, che si riferisce a un sistema In cui i dipendenti sono sistematicamente comparati in relazione al propri 
colleghi di uguale livello professionale, appartenenti allo stesso team/lunzione, non è applicabile al modello di Poste Italiane. 

Evoluzione del personale 

Evoluzlone del personale 2020 2021 2022 

Tasso di turnover totale(%)'" 6,90 7,90 6,30 

Tasso di turnover volontario(%)* 6,30 7,20 5,50 

Costi medi per FTE assunto (€_)'"* 36.200 36.000 35.700 

11 tasso di tumover è staio calcolalo rapportando I dipendenlI cessati nell'anno n (FTE)/dlpendentl totali dell'anno n-1. Il tasso di lumover volontario è dalo dal dipendenti 
cessati dell'anno n volontariamenle (FTE) / dipendenti totali dell'anno n-1. 

•• li costo pro capite medio annuo delle assunzioni riguarda tutte le tipologie contrattuali (tempi lndetermlnall, contratti a tempo delerm!nato, dirigenti, ecc.). Il pro capite tiene 
conto del seguenti elementi: retribuzione fissa, retribuzione accessoria (premio di risuttato. straordinario, indennità varie, ecc.) a cui sl aggiungono prevalentemente I contributV 
tfr sul primi due elemenli ma non considera· /lcket mensa, costi per trasferta (treni, aerei. hotel, ecc.) e company car perché non rlenlranti nel perimetro di costo del lavoro. Il 
dalo relativo al costo medio per FTE assunto si nferlsce alla Capogruppo. 
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Tasso di turnover dei dipendenti suddivisi per genere e età 

2020 

Tasso di tumover del dipendenti Uomo Donna Tolale 

Tasso di turnover totale (%)* 3,5 3,8 7,2 

di cui: 

< 30 anni o.o 0,1 0,1 

30-50 anni · 0,1 0,1 0,3 

> 50 anni 3,4 3,6 7,0 

Tasso di turnover volontario (% )* 3,2 3,4 6,6 

di cui: 

< 30 anni 0,0 o.o 0,1 

30-50 anni 0,1 0,1 0,2 

>50annl 3,1 3,3 6,5 

2021 2022 

Uomo Donna Totale Uomo Donna Totale 

3,9 4,3 8,2 3,0 3,2 6,2 

0,1 0,1 0,2 0,2 0,1 0,3 

0,2 0,2 0,4 0,3 0,2 0,5 

3,6 4,0 7,6 2,5 2,9 5,4 

3,6 3,9 7,5 2,5 2,9 5,4 

0,1 0,1 0,2 0,2 0,1 0,3 

0,1 0,1 0,2 0,2 0,2 0,4 

3,4 3,7 7,1 2,1 2,6 4,7 

li lasso di rumover è stato calcolato rapportando i dipendenti cessali nell'anno n (FTE)/dipendenll totali dell'anno n. Il tasso di tumovervo!on1ario è dato dal dipendenti cessati 
dell'anno n volontariamen1e (FTE) / dipendenti lo\ali dell'anno n. 

Contenziosi 

Contenziosi 

Contenziosi con l dipendenti 

2020 

533 

2021 

700 

2022 

601' 

I trend periodici fanno registrare un conslslente decremento del contenzioso del Gruppo rispetto allo stesso periodo dell'anno precedente. Infatti, nel periodo di riferimento 
sono siate registrate 601 nuove vertenze rispetto alle 700 cause del 2021 per un decremento pari a circa il 14%. Sul fronte de1Ia "costituzione del rapporto di lavoro" sl 
registra un apprezzabile incremento nella misura dì circa 1137%. Le nuove controversie sono 136 (quelle del 2021 erano 85) di cui 41 CTD, 60 Somministrazione Lavoro e 35 
Assunzione a seguilo di Appalto. Quanto aHo "svolgimento del rapporto di lavoro", si rileva che le vertenze incardinate nel 2022 sono 390 (quelle del 2021 erano 556) facendo 
registrare un cooslstente decremento di circa Il 30%, limilalo alle sole cause in materia di trasferimento/mobllilà, di aggiomamen\o delle posizioni contributive e di sanzioni 
disciplinari conservalive. Per quanto attiene lnllne alla "risoluzione del rapporto di lavoro", le nuove controversie sono 75 (quelle del 2021 erano 59) facendo registrare un 
leggero lncremenlo di circa il 21%. 

[GAI 403-8] Lavoratori coperti da un sistema di gestione della salute e sicurezza sul lavoro 

2020u 2021 2022 

Dipendenti coperti dal sistema• Uomo Donna Totale Uomo Donna Totale Uomo Donna Totale 

Numero dipendenti coperti dal sistema 58.088 68.793 126.881 56.303 66.076 122.379 57.257 66.352 123.609 

% dipendenti coperti dal sistema 99 99 99 100 100 100 100 100 100 

Numero !alale dei lavoratori dipendenti coperti da un slslema di gestione della salute e della sicurezza sul lavoro. - 1 dati relatM al 2020 presentano una lieve variazione a seguito dell'affinamento del slslerna di reporting. 

2020·· 2021 2022 

Dipendenti coperti dal sistema• Uomo Donna Totale Uomo Donna Totale Uomo Donna Totale 

Numero dipendenti coperti dal sistema 57.983 68.732 126.715 56.303 66.076 122.379 57.257 66.352 123.609 

% dipendenti coperti dal slslema 99 99 99 100 100 100 100 100 100 

Numero lo1ale dei lavoratori dipendenti coperti da un sistema di gestione della salute e della sicurezza sul lavoro che sia sottopoSlo a audil Interno. - I da\l relativi al 2020 presentano una Heve variazione a seguito dell'affinamento del sistema di reporting. 

2020"' 2021 2022 

Dipendenti coperti dal sistema• Uomo Donna Totale Uomo Donna Totale Uomo Donna Totale 

Numero dipendenti coperti dal sistema 57.973 68.727 126.700 56.207 65.989 122.196 57.167 66.276 123.443 

% dipendenti coperti dal sistema 99 99 99 99 99 99 99 100 100 

Numero totale del lavoratori dlpendenli coperti da un slslema di gestione della salute e della sicurezza sul lavoro che sia stato sottoposlo a audlt o certificato da terze parti 
indipendenti (es. In linea con la norma ISO 45001), 

•• I dati relativi al 2020 presenlano una lieve variazione a seguilo dell'affinamento del sistema di reporting. 
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2020 

Lavoratori non dipendenti coperti dal sistema• Uomo Donna Totale Uomo 

Numero lavoratori non dipendenti coperti dal sistema 1.461 297 1.758 3.021 

% lavoratori non dipendenti coperti dal sistema 100 100 100 100 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

2021 2022 

Donna Totale Uomo Donna Totale 

831 3.852 3.465 256 3.721 

100 100 100 90 99 

Numero totale del lavoratori non dipendenti coperti da un sistema di geslione della salute e della sicurezza sul lavoro. 

2020 2021 2022 

Lavoratori non dlpendenU coperti dal sistema• Uomo Donna Totale Uomo Donna Totale Uomo Donna Totale 

Numero lavoratori non dipendenti coperti dal sistema 533 255 788 1.797 336 2.133 3.011 242 3.253 

% lavoratori non dipendenti coperti dal sistema 36 86 45 59 40 55 87 65 87 

Numero totale di lavoratori non dipendenti coperti da un sistema di gestione della salute e della sicurezza sul lavoro che sia sottoposlo a audil Interno. 

2020 2021 2022 

Lavoratori non dipendenti coperti del sistema* Uomo Donna Totale Uomo Donna Totale Uomo Donna Tolale 

Numero lavoratori non dipendenti coperti dal sistema 678 247 925 2.094 533 2,627 2.936 212 3.148 

% lavoratori non dipendenti coperti dal sistema 46 83 53 69 64 68 85 74 84 

Numero \otale del lavoratori non d1pendenli coperti da un sistema di gestione della salute e della sicurezza sul lavoro che sia stato sottoposto a audi/ o certificato da lerze 
parti Indipendenti (es. In linea con la norma 180 45001). 
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[GRI 403-9] Infortuni sul lavoro 

Infortuni sul lavoro che comprendono i casi di Covid-19 

2020 

Lavoratori dipendenti Uomo Donna Totale 

Tasso di infortuni sul lavoro 
38,55 

reglstrablW 
36,51 37,48 

Tesso dt Infortuni sul lavoro 
10,14 9,56 9,84 

con gravi conseguenze0 

Tesso di decessi rlsultentl da 
0,22 

Infortuni sul lavoro 
0,02 0,12 

Media mobile Infortuni 6,661 
sul lavoro0

• 

lnfortunJH--tt 3,547 3.851 7.398 

di cui: 

sul lavoro 3.185 3.325 6.510 

in itinere••• .. 362 526 888 

Decessi 19 3 22 

di cui: 

sul lavoro 18 2 20 

in itinere*" .. 2 

Infortuni sul lavoro con gravi 965 1.072 2.037 
conseguenze 

dicul: 

sul lavoro 838 871 1.709 

In ifinere'H" 127 201 328 

Numero totale di ore lavorate 82.616.388 91.067.228 173.683.616 

Uomo 

63,26 

10,48 

0,07 

5.759 

5.346 

413 

8 

6 

o 

1.032 

886 

146 

84.510.522 

2021 2022 

Donna Totale Uomo Donna · Totale 

62,61 62,87 136,70 164,12 150,96 

11,48 11,01 7,27 6,98 7,12 

0,02 0,04 0,07 0,01 0,04 

8.109 14.663 

6,453 12.212 11.841 15.461 27.302 

5.868 11.214 11.410 14.850 26.260 

585 998 431 611 1.042 

4 10 7 8 

2 8 6 7 

2 2 o 

1.257 2.289 742 828 1.570 

1.078 1.964 007 632 1.239 

179 325 135 196 331 

93.871.311 178.381.833 83.468.272 90.480.504 173.948.776 

N. di infortuni sul lavoro/ore lavorale• 1.000.000. H 1asso è calcolato relativamente al personale s1ablle e flessibile. 
lnrortunlo sul lavoro che comporta un'assenza dal lavoro maggiore o uguale a 40 giorni e che causa un danno da cui il lavoratore non può riprendersi, non si riprende o non 
è reallslico prevedere che si riprenda completamente tornando allo staio di salute antecedente l'incidente. Esclude I decessi. 
L'evoluzione dell'andamento del numero di inrortunl sul lavoro delle Capogruppo è siate, allresl, osserva1a attraverso l'applicazione di una media mobile triennale di passo 
BI'lnuale, utilizzando I dati degli Infortuni, al lordo Covid-19, a partire dal 2018 al 2022. Tale metrica consente di determinare Il trend del fenomeno Infortunistico altenuando gli 
effetti distorsivi degli eventi eccezionali (pandemia), nonché di osservare l'elftcacia delle azioni del management con orizzonte temporale di medio-lungo periodo e finalizzale 
al conlenlmento del !attori di rischio controllabHI dall'azienda (es. progressiva adozione della metodologia Lean nel centri di smistamento). In particolare, Il calcolo è stato 
elfettuato considerando un periodo complessivo di 5 anni (2018-2022) e la media di Ire periodi triennali consecutivi (18-19-20/19-20-21/20-21-22), confrontando I dati 
trimestrali e Il cumulato da Inizio anno. I FY 2020, 2021 e 2022 sono quindi da intendere corrispetlivamente come triennio 18-19-20. 19-20-21 e 20-21-22. 
Con riferimento al 2022, Il numero 1olale di infortuni è innuenzato dal lavoratori dipendenti che hanno contratto Il virus da Covld-19, nella misura di 8.874 uomini e 12.548 
donne, per un totale di 21.422 eventi considerati come infortuni sul lavoro, A tal proposito, come è possibile rilavare al1ravarso l'lndfcatore "Infortuni sul lavoro al netto del casi 
Covld-19", il dato relativo agli Infortuni regislrall nel 2022 presenta un Incremento rispetto al 2021 dovulo all'impatto preponderanle dei casi Covid-19 (su 27.302 lnlortunl, 
21.422 sono relativi all'infezione da Covid-19). 

•••- Infortunio occorso duranle ~ normale tragitto di andata e ritorno tra l'abitazione e Il luogo di lavoro o durante Il normale tragitto che Il lavore.lore deve percorrere per 
raggiungere Il luogo di consumazione abituale del pasll, se non esiste una mensa aziendale. /nollre, anche durante n normale tragitlo che il lavoratore deve percorrere per 
recarsi da un luogo di lavoro a un altro, nel caso di rapporti con più dalori di lavoro. 

Tasso di assenteismo che comprende i casi di Covid-19 

Numero di assenze dei dipendenti per tipologia 

2020 2021 2022 

Lavoratori dipendenti Uomo Donna Totale Uomo Donna Totale Uomo Donna 

Malattia 812.284 1.181.694 1.993.978 731.341 1.032.274 1,763.615 739.850 1.056.700 

Infortunio 123.111 134.636 257.747 159.888 187.179 347.067 181.770 232.840 

Stress o o o o o o o o 
Altro (specificare) Ricovero/ o 
Convalescenza 

o o o o o o o 

Tasso di assenteismo* 5,45 6,48 6,00 5,29 6,18 5,77 5,53 6,73 

N, di giorni di assenza per malattia e Infortunio/giorni lavorativi• 100. Il tasso è calcolato relativamente al solo personale Slabile e non include I dlriganli. 
.. Il targai atteso per l'anno 2022 è pari a 6,20%. 
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Totale 

1,796.550 

414.610 

o 

o 

6,17** 



----

Tasso di malattie professionali 

Lavoratori dipendenti 

Numero di casi di malattie professionali registrabili 

Tasso di.malattie professlonall registrabili(%) 

Infortuni sul lavoro al netto dei casi Covid-19 

2019 

Lavoratori dlpendenll Uomo Donna Totale Uomo 

Tasso di Infortuni sul lavoro 
27,02 24,55 25,72 30,91 

registrabill* 

Tasso di infortuni sul lavoro 
7,64 6,94 7,27 7,56 

con gravi conseguenze** 

Tasso di decessi risultanti da 

Infortuni 0,02 O,Q1 0,02 0,04 

sul lavoro 

Media mobile Infortuni 
5.949 

sul lavoro .. * 
lnfortunJ0 ·-tt 2,594 2.762 5.356 3,025 

dlcul: 

sul lavoro 2.232 2.236 4.468 2.612 

In #inere'* .. , 362 526 88B 413 

Decessi 3 2 5 3 

di cui: 

sul lavoro 2 3 3 

In itinere*'"' 2 o 
Infortuni sul lavoro con gravi 

768 833 1.591 785 
conseguenze 

di cui: 

sul lavoro 631 632 1.263 639 

in ilinere'*"• 127 201 328 146 

Numero totale di ore lavorate 82.616.388 91.007.228 173.683.616 84.510.522 

2020 

Donna 

26,26 

7,29 

0,00 

3.050 

2.465 

5B5 

2 

o 
2 

863 

664 

179 

93.871.311 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

2020 

13 

0,07 

Totale 

28,46 

7,42 

0,02 

5.351 

6.075 

6.077 

99B 

5 

3 

2 

1.648 

1.323 

325 

Uomo 

30,38 

7,01 

0,07 

2.967 

2.536 

431 

7 

6 

720 

585 

135 

178.381.833 83.468.272 

2021 

8 

0,04 

2021 

Donna 

25,44 

6,71 

0,01 

2.913 

2.302 

611 

o 

803 

607 

196 

90.480.504 

2022 

5 

0,03 

Totale 

27,81 

6,85 

0,04 

4.753 

5.880 

4.838 

1.042 

8 

7 

1.523 

1.192 

331 

173.948. 776 

N. di lnrortunl sul lavoro/ore lavorate * 1.000.000. Il lasso è calcolato rela1ivamente al personale slablle e ffesslbile. 
Infortunio sul lavoro che comporta un'essenza dal lavoro maggiore o uguale a 40 giorni e che causa un danno da cui li lavoratore non può riprendersi, non si riprende o non 
è realistico prevedere che si riprenda completamente tornando allo staio di salute antecedente l'incidente. Esclude I decessi. 
l..'.evo!uzlone dell'andamento del numero di infortuni sul lavoro della Capogruppo è stata, allresl, osseNata attraverso l'applicazione di una media mobile triennale di passo 
annuale, ut1bzzando I dal i degli Infortuni, al netto Covid-19, a partire dal 2018 al 2022. Tate metrica consente di detennlnare il trend del fenomeno Infortunistico attenuando gli 
effetti distorsivi deg~ evenll eccezionali (pandemia), nonché di osseNare l'efficacia delle azioni del management con orizzonte temporale di medio-lungo periodo e finalizzate 
al contenimento del fattori di rischio controllabili dall'azienda {es. progressiva adozione della metodologia lean nel centri di smlstamenlo). !n particolare, i1 calcolo è stato 
effettuato considerando un periodo complessivo di 5 anni {2018-2022) e ta media di tre periodi triennali consecutivi (18-19-20 / 19-20-21 I 20-21-22), conlrontando i dati 
lrimestrali e il cumulalo da Inizio anno. I FY 2020, 2021 e 2022 sono quindi da intendere corrispettlvarnen1e come triennio 18-19-20, 19-20-21, 20-21-22. 
Con riferimento al 2022, il numero totale di infortuni non prende in considerazione I lavoratori dipendenti che hanno conIratlo Il virus da Covld-19, nella misura d1 8.874 uomini 
e 12.548 donne, per un totale di 21.422 eventi considerati come infortunl sul lavoro. A tal proposito, Il dato relativo agli infortuni regislrall nel 2022 presenta un decremento 
rispetto al 2021, evidenziando l'efficacia delle Iniziative intraprese dall'Azienda In ambito salute e sicurezza sul lavoro. 

~- Infortunio occorso durante H normale tragitto di andata e ritorno tra l'abllazione e il luogo di lavoro o durante Il normale tragmo che 11 lavoratore deve percorrere per 
raggiungere li luogo di consumazione abituale de! pasti, se non esiste una mensa aziendale. lnollre, anche durante il normale tragitto che li lavoratore deve percorrere per 
recarsi da un luogo di lavoro a un altro, nel caso dl rapporti con p!U datori d1 lavoro. 
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Totale infortuni 2022 

- Uomo 

Donna 
30.000 

25.000 

20,000 

15.000 

10.000 

5.000 

o Totale infortuni 2022 
(Comprensivo 

dei casi Covid-19) 

Tasso di assenteismo al netto dei casi di Covid-19 

Numero di assenze dei dipendenti per tipologia 

2020 

Lavoratori dipendenti Uomo Donna Totale 

Malattia 710.757 1.033.470 1.744.228 

Infortunio 91.373 98.251 189.624 

Stress o o o 
Altro {specificare) Ricovero/ o o o Convalescenza 

Tasso di assenteismo* 4,67 5,57 5,16 

-Totale infortuni 2022 
(Al nello 

del casi Covld-19) 

2021 

Uomo Donna Totale 

618.268 878.353 1.496.621 

93.717 101.377 195.094 

o o o 

o o o 

4,23 4,97 4,63 

2022 

Uomo Donna 

587.940 846.066 

87,689 93.592 

o o 

o o 

4,05 4,90 

• N. di glornl di assenza per malattia e lnfortunto/glorni lavoratM * 100. Il tasso è calcolato relativamente al solo personale slablle e non Include i dirigenti. 
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Totale 

1.434.006 

181.281 

o 

o 

4151 
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Infortuni sul lavoro dei lavoratori non dipendenti che comprende i casi di Covid-19 

2020 2021 2022 

L.avoralorl non dlpendenli Uomo Donna Totale Uomo Donna Totale Uomo Donna Tolale 

Tasso di infortuni sul lavoro registreblli 12,55 17,54 13,07 19,89 26,91 21,25 13,14 10,26 12,77 

Tasso di Infortuni sul lavoro· 

con gravi conseguenze 
o o o 0,88 2,45 1,18 0,61 0,00 0,53 

Tasso di decessi rlsultanU da infortuni 

sul lavoro 
o o o o o o o o o 

Infortuni 87 23 110 78 34 112 93 12 105 

di cui: 

sul lavoro 85 14 . 99 68 22 90 86 10 96 

In Itinere 2 9 11 10 12 22 7 2 9 

Decessi o o o o o o o o o 
di cui: 

sul lavoro o o o o o o o o o 
inllln&re o o o o o o o o o 
Infortuni sul lavoro con gravi conseguenze o o o 5 2 7 5 o 5 

di cui: 

sul lavoro o o o 3 2 5 4 o 4 

in itinere o o o 2 o 2 o 
Numero totale di ore lavorate 6.773.978 798,146 7.572.124 3.418.572 817.660 4.236.232 6.545201 974.791 7.519.992 

Tasso di gravità infortuni che comprende i casi di Covid-19 

Lavoratori non dipendenti 2021 2022 

Numero di giorni persi a causa d1 infortuni 3.068 3.267 

Totale ore lavorate 4,236.233 7.519.992 

Tasso di gravità Infortuni (%) 0,001 o 

Infortuni per tipologia che comprendono i casi di Covid-19 

Lavoratori dipendenti 2020 2021 2022 

lnrortunlo per llpologla Uomo Donna Totale Uomo Donna Totale Uomo Donna Totale 

Caduta da motomezzo 741 412 1.153 804 411 1.215 851 405 1.256 

Incidente con mezzo aziendale 296 237 533 481 349 830 351 243 594 

Investito da auto 9 7 16 14 18 32 8 10 18 

Incidente con mezzo privato 16 21 37 11 28 39 24 34 58 

Caduta e/o movimento inopportuno 593 958 1,551 620 1.001 1.621 617 913 1.530 

Aggressione 186 212 398 207 240 447 200 222 422 

Movimentazione manuale carichi 91 73 164 107 70 177 111 78 189 

Rapina 21 53 74 28 49 77 28 49 77 

Schiacciamento contusione 249 231 480 279 254 533 300 304 604 

Altre cause"' 983 1.121 2.104 2.795 3.448 6.243 8.920 12.592 21.512 

Totale 3,185 3.325 6.510 5.346 5.868 11,214 11.410 14.850 26.260 

Con riferimento al 2022, il dato prende in considerazione I lavoratori dipendenti che hanno contratto il virus da Covid-19, nella misura di 8.874 uomini e 12.548 do ne, per un 
talete di 21.422 eventi considerati come Infortuni sul lavoro. 

~ 
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Infortuni per tipologia al netto dei casi di Covid-19 

Lavoratori dipendenti 2020 

Infortunio per tlpologla Uomo Donna 

Caduta da motomezzo 741 412 

Incidente con mezzo aziendale 296 237 

Investito da auto 9 7 

Incidente con mezzo privato 16 21 

Caduta e/o movimento inopportuno 593 958 

Aggressione 186 212 

Movimentazione manuale carichi 91 73 

Rapina 21 53 

Schiacciamento contusione 249 231 

Altre cause .. 30 32 

Totale 2.232 2.236 

Totale Uomo 

1.153 804 

533 481 

16 14 

37 11 

1.551 620 

398 207 

164 107 

74 28 

480 279 

62 61 

4.468 2.612 

2021 2022 

Donna Totale Uomo Donna Totale 

411 1.215 851 405 1.256 

349 830 351 243 594 

18 32 8 10 18 

28 39 24 34 58 

1,001 1.621 617 913 1.530 

240 447 200 222 422 

70 177 111 78 189 

49 77 28 49 77 

254 533 300 304 604 

45 106 46 44 90 

2.465 5.077 2.536 2,302 4.838 

Con riferimento al 2022, il dalo non prende !n considerazione I lavoratori dipendenti che har:mo contratto il virus da Covid-19, nella misura di 8.874 uomini e 12.548 donne, 
per un totale di 21.422 eventi considerati come Infortuni sul lavoro. 

Lavoratori non dipendenti 2020 2021 2022 

Infortunio per tlpologla Uomo Donna Totale Uomo Donna Totale Uomo Donna Totale 

Caduta da motomezzo 3 o 3 13 6 19 4 5 

Incidente con mezzo aziendale 39 40 19 2 21 6 o 6 

Investito da auto o o o 1 2 o o o 
Incidente con mezzo privato 3 o 3 4 5 4 5 

Caduta e/o movimento inopportuno 5 o 5 12 3 15 39 5 44 

Aggressione o o o o o o 6 7 

Movimentazione manuale carichi 6 9 15 7 7 14 10 11 

Rapina o o o o o o o o o 
Schiacciamento contusione 6 o 6 4 5 3 4 

Altre cause 23 4 27 4 o 4 14 o 14 

Totale 85 14 99 64 21 85 86 10 96 

Dipendenti formati su tematiche di Salute e Sicurezza 

2020 2021 2022 

Totale dipendenti formati su tematiche di Salute e Sicurezza 39,315 49.632 68.930 

Numero di casi di non conformità alle norme sul lavoro 

2020 2021 2022 

Numero di casi di non conformità alle norme sul lavoro o o o 
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• Diversità e inclusione 

Relazione sulla Gestione al 31 dicembre 2022 
7, Creazione di Valore 

[GAI 405-1] Composizione e suddivisione del Consiglio di Amministrazione di Poste Italiane S.p.A. per genere e 
fascia di età"' 

2020 2021 2022 
Composizione e suddivisione del Conslgllo 
di Amministrazione Uomo Donna Totale Uomo Donna Totale Uomo Donna Totale 

Componenti organi di Governo 5 4 9 5 4 9 5 4 9 

<30 anni o o o o o o o o o 
30-50annl o o o o o o o 
> 50 anni 5 3 8 5 4 9 5 4 9 

Componenti organi di Governo (%) 55,6 44,4 100 55,6 44,4 100 55,6 44,4 100 

< 30 anni o o o o o o o o o 
30-50 anni o 25 11 o o o o o o 
> 50 anni 100 75 89 100 100 100 100 100 100 

. Dati espressi In Headcount, 

[GAI 405-1] Inquadramento professionale dei dipendenti per genere e fascia di età* 

2020 2021 2022 
Inquadramento protesslonele 
del dipendenti Uomo Donna Totale Uomo Donna Totale Uomo Donna Totale 

Dirigenti 519 159 678 481 146 627 512 167 679 

< 30anni (%) 0,2 o 0,2 o o o o o o 
30 - 50 anni (%) 35 40 36 36 42 38 35 43 37 

> 50 anni(%) 65 60 64 64 58 62 65 57 63 

Quadri 7.763 6,945 14.708 7.822 7.034 14.856 8.040 7.132 15.171 

<30anni (%) 0,3 0,2 0,2 0,3 0,2 0,2 0,4 0,2 0,3 

30 - 50 anni (%) 45 44 44 49 47 48 51 49 50 

> SO anni(%) 55 56 55 51 53 52 49 50 50 

Impiegati 48.982 59.215 108.197 47.111 56.375 103.486 48.213 56.970 105,183 

<30anni(%) 11 6 8 12 6 9 14 8 11 

30 - 50 anni (%) 46 46 46 48 46 47 49 47 48 

>50annI(%) 42 48 46 40 47 44 37 46 42 

Totale 57.264 66.319 123.583 55.414 63.555 118.969 56.765 64.269 121.033 

□ali espressi In Full T1me Equivalent {FTE) stabile e flesslblle, 

[GAI 405-1] Numero di dipendenti distinti per altri indicatori di diversità 

2020 2021 2022 

Lavoratori dipendenti Uomo Donna Totale Uomo Donna Totale Uomo Donna Totale 

Dipendenti con disabilità 3.383 2.202 5,585 3.123 2.171 5.294 2.934 2.239 5.173 
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Diversità della forza lavoro per genere 

Presenza di donne per categoria(%)' 

Posizioni manageriali 

Top management"" 

Junior management•.., 

Revenue-generat/ng functions-

Posizioni STEM** ...... 

2020 

31,9 

17,3 

33,6 

32 

20 

Le percenluab fanno riferimento alla presenza delle donne su posizioni organizzative formalizzate ln ambito Posle llaliane e Società del Gruppo. 

2021 2022 

31,5 32,4 

17,9 16,3 

33.4 34,3 

31,3 29,4 

21 20,8 

•· Include le posizioni di primo e secondo livello organizzativo In Poste Italiane, gli Ammlnlslratori Delega ti e I Dlrenori Generali delle principali Societè del Gruppo e I loro diretti riporti. 
Include le posizioni manageriall diVerse dal Top Management, Il target atteso per il 2022 è pari a 311%. 
Include le posizioni organizzative ln ambito Mercato Privati (MP) e Mercato Imprese e Pubblica Amministrazione (MIPA). 

""* Scienza, lecno!ogia, Ingegneria e matematica, Possono essere Incluse, per esempio le seguenli professionalità: programmatore di computer, sviluppatore web, stallsllco, 
bglsla, Ingegnere, fisico, scienziato. 

Diversità della forza lavoro per paese di origine* 

2021 2022 
Ripartizione della forza lavoro 
per paese di origine ltallana Svizzera Tedesca Francese Libica Venezuelana ltallana Svlnera Tedesca FÌ'ancese Libica Venezuelana 

Numero di dipendenti 
suddivisi per paese di 116.234 589 414 180 116 127 117.976 569 243 168 101 122 
origine 

Percentuale di dipendenti 
suddivisi per paese di 97,7 0,5 0,3 0,2 0,1 0,1 97,5 0,5 0,2 0,1 0,1 o. 1 
angine(%) 

Numero di dipendenti 
che ricoprono posizioni 

1.298 5 3 2 o o 1.248 5 2 o o 
manageriali suddivisi per 
paese di origine*--

Percentuale di dipendenti 
che ricoprono posizioni 

98,26 0,38 0,23 0,15 o o 98,5 0,39 0,08 0,16 o o 
manageriali suddivisi per 
paese di origine 

Dati espressi In Full Time Equiva/ent (FTE). La rilevazione si riferisce al paese di nascita. .. Include le posizioni di junior, middla e senior management, 

[GRI 404-3] Percentuale di dipendenti che ricevono valutazioni regolari sui risultati e sullo sviluppo della carriera, 
per genere e per categoria dipendente* 

2020 2021 2022 

Categoria dipendenti(%) Uomo Donna Totale Uomo Donna Tolale Uomo Donna Totale 

Dirigenti 96 100 97 92 97 94 100 100 100 

Quadri 99 98 99 96 98 97 98 99 98 

Impiegati 83 89 86 81 86 84 80 87 84 

Totale 85 90 88 83 88 86 83 88 86 

I dati riportati si riferiscono al personale stablle, l'esclusione del personale flessibile dal processo di valutazione delle preslazlonl è dovuta al latta che Il ciclo di vita annuale 
del processo di valutazione delle prestazkml non è conciliabile con I tempi del contratll nesslbl1i, Nella tabella sono inclusi anche i dati delle Società del Gruppo ad eccezione 
del dati di Poste /JJr Cargo, In quanto non è possibile effettuare una comparazione del livelli professionali per diversità di contratlo. I dall 2022 lnollre non includono ca. 3.800 
risOTSe che risul\ano "Non ValutablliR per lunga assenza dall'amb'lo lavorativo, per le quali non è possibile esprimere una valutazione annuale. Tali risorse rientrano comunque 
nella rase di Assegnazione obietlM per !'attribuzione degli oblettM per l'anno successivo. 
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[GAI 2-21] Rapporto di retribuzione totale annua 

Remunerazione 

Rapporto remunerazione AD-DG* 

2020 

59 

2021 

75 

2022 

77 

SI specifica che: m il calcolo è stato effettualo prendendo a rirerimento il valore medio de!la retribuzione del dipendenti. Il dato calcolato utilizzando la mediana varrà integrato 
a partire dal prossimo anno: 01) la remunerazione per Il numaralore e il denominatore comprenda la remunerazione annuale complessiva (per l'AD-DG il compenso fisso, 
la quota monetaria del slslema di Incentivazione variabile a breve termine (MBO) up-front e differito e Il fak value del compensi equity, per I dipendenti I compensi fissi e I 
compensi variabil~. Rispetto a quanlo disclpllnato dal punto b, tenuto conto del primo anno di rend!conlazlone dell'Indicatore e dell'Integrazione all'lnlerno del processo In 
fase di consolidamento, il confronlo sarà fornito a partire dal Bilancio Integrato 2023. 

Gender pay gap 

Gender pay gap (RAL) (%) 

Attività sottoposte a valutazione sul rispetto dei diritti umani* 

Società del Gruppo** 

Numero delle società del Gruppo sottoposte a valutazione sul rispetto del diritti umani 

Numero totale delle soclelà del Gruppo 

Percentuale totale delle società del Gruppo sottoposle a valutazione sul rispetto dei diritti umani (%) 

2020 

-0,9 

2020 

24 

24 

100 

2021 

-0,7 

2021 

29 

29 

100 

2022 

-0,7 

2022 

39 

39 

100 

Tutll i siti del Gruppo prevedono piani di mitigazione finalizzali a ridurre le possibllità di Impatti negallvi legati al rischi inerenti I d1rilll umanl. A tal proposito, si specinca che nel 
2022 non sono state rilevate violazioni In ambito diritti umani e per tale motivo non si è reso necessario intraprendere azioni correttive. 

.. Il perimetro dell'indicatore Include le società consolidate Integralmente e le società conlrollale/collegate consolidale al patrimonio netto. 

Discriminazioni e molestie 

Discriminazioni e molestie 

Numero di Incidenti 

2021 

o 
2022 

o 
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• Valore al territorio 

[GAI 201-1] Valore economico generato, distribuito e trattenuto 

Valore economico generato 
(mlllonl di euro) 

Valore economico generato dal Gruppo 

Valore economico dlstrlbuflo 
(mlllonl di euro) 

Valore economico distribuito agli stakeholder 

- Fornitori 

- Dipendenti 

- Finanziatori 

- Pubblica Amministrazione 

- Comunità 

-Azionisti 

Valore economico lrattenuto 
(mlllonl di euro) 

Valore economico trattenuto dal Gruppo 

2020 

10,628 

2020 

9,382 

2,994 

5.249 

53 

447 

7 

632 

2020 

1,246 

[GAI 203-1] Contributi ad attività filantropiche e/o ad attività di cittadinanza d'impresa"" 

Tlpologla di attività 
(In mlgllale di euro) 2020 % 2021 

Erogazioni liberali0 213 5 274 

Investimenti nelle comunità0 * 760,8 20 954,9 

Iniziative commerciali**,... 2.938,9 75 2.994,5 

Totale 3.912,7 100 4.223,5 

Suddivisione per finalità (in migliaia di euro) 

Iniziative commerciali 2.938,9 75 2.994,5 

Iniziative socio-culturali 973,8 25 1.229 

di cui: 

Arte, cultura e diffusione di conoscenze 180,2 4 271,7 

Benessere e inclusione sociale 532,4 14 537,9 

Formazione e sviluppo del sapere 261,2 7 419,4 

2021 2022 

11,619 11,985 

2021 2022 

9.917 10.109 

3.117 3,024 

5.303 5.221 

55 102 

671 916 

4 2 

768 844 

2021 2022 

1.702 1,876 

% 2022 % 

6 351 18 

23 1.547,5 79 

71 55,5 3 

100 1,954 100 

71 55,5 3 

29 1.898,5 97 

6 597,5 31 

13 818,1 42 

10 482,9 26 

Con riferimenlo alle attività di volonlariato duranle l'orario di lavoro retribuito, la voce risulta pari a zero poiché tutte le iniziative organizzale da Poste Italiane In tal senso sono 
awenute al di fuori dell'orario lavoralivo. 

•• Erogazioni liberali: contribuii occasionali erogali a supporto di organizzazioni benefiche, 
lnvesllmenli nelle comunrtà: spese destinale ad interventi di medkl-lungo termine a supporto della comunità In collaborazione con organizzazioni non profil, e Istituzioni locali . 

.... Iniziative commerciali: lnlzlalive di business con effetti benencl a favore del!a comunità (ad es. at!Mtà di sponsorizzazione, donazione episodiche di beni aziendali ed altri asset 
aziendali. I dati riportali si riferiscono unicamenle alla spesa destinata al contributo a supporto della comunità; non sono Inclusi, ad esempio l cosll legali alle campagne 
pubbllcHarie e/o attività di marketing relative alle lnizialive commerciali). 

115. Nel 2022 gli oneri di gestione relalJVi alle attività filantroplche e/o di cittadinanza d'Impresa sono pari a 376.803,23 euro. 
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Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

Contributi e altre spese a organizzazioni/individui in grado di influenzare campagne politiche e attività legislative* 

Conlrlbutl per categoria (€1 2019 2020 2021 2022 

Agenzie di lobby e rappresentanti di interesse o o o o 
Campagne/organizzazioni/candidati politici a livello locale, o o o o 
regionale o nazionale 

Associazioni di commercio o gruppi esenti da tasse 3.537.885 
(es. Camere di Commercio, Associazione di categoria/settore, ecc.) 

3.263.286 3.263.286 3.263.286 

Altro o o o o 
Totale contributi e altre spese 3.537.885 3.263.286 3.263.286 3.263.286 

Poste Italiane aderisce a Conrindustrla sulla base di una specifica convenzione che regola le modalità di adesione, i vantaggi derivanti dallo stalus di associato e la definizione 
del regime contributivo. L'attuale convenzione per 11 triennio 2020-2022 prevede, tra l'altro, iniziative slra\eglche volte a promuovere una nuova cultura dr Impresa che comporti 
modelli e scelle di business orientali all'Innovazione e alla sostenibiHtà economica e sociale, Si speci1ica che la quota associativa, che si attesla a 3.263.286 € per Il 2022, 
risulta essere l'unico contributo erogato dal Gruppo nel 2022. 

Conciliazioni 

2020 2021 2022' 

Conciliazioni discusse su prodotti Postali Retail 753 1.476 983 

di cui conciliate (%) 88,45 90,11 87,18 

Concillazloni discusse su prodotti Postali Business 387 925 1.148 

di cui conciliate (%) 93 92,54 90,24 

Conciliazioni discusse su prodotti BancoPosta 166 250 280 

di cui conciliate (%) 72,9 69,2 65,71 

Conciliazioni discusse su prodotti PosteMobile 43 63 39 

di cui conciliate (%) 86 88,89 97,44 

Conciliazioni discusse sU prodotti PostePay 325 400 355 

di cui conclliate (%) 72,6 79 76,1 

Conciliazioni discusse su Fondo Immobiliare IRS (n. domande) o o o 

di cui conciliate (%) o o o 

Totale conciliazioni discusse 1.709 3.114 2.805 

di cui conclliate (%) 85,14 87.70 85,03 

Nel 2022 si dislinguono la procedura su prodotti Postali Reta\1 e quella su prodotti Poslali Business, registrando una percentuale al di sopra del 50% di casi discussi rispetto 
al 2020. SI registra inoltre una llesslone minima delle domande nella procedura Post0Pay (-11 %), e un lncremenlo minimo sulla procedura BancoPos\a (+ 12%). 

[FS14] Gli ATM per l'Inclusione 

ATM 

ATM dotati di tastiere per ipovedenti e non vedenti 

di cui: 

ATM dotati di guida vocale 

Totale 

[FS14] Uffici Postali per l'integrazione culturale 

Uffici Postali 

Monoetnici 

Multletnlcl 

Numero clienti serviti 

Totale operazioni effettuate 

2020 

7.958 

7.384 

7.958 

2020 

2 

27 

2.322.361 

3.514.631 

2021 

8.107 

7.691 

8.107 

2021 

2 

30 

2.449.059 

4.102.071 

2022 

8.118 

7.809 

8.118 

2022 

4 

31 

2.379.475 

4.073.335 
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Reiezione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

Incidenza dei nuovi clienti nelle categorie più a rischio di esclusione finanziaria sul totale delle nuove acquisizioni 

Nuove aperture di conti correnti retail 2020 2021 2022 

Incidenza % del titolari di conto corrente giovani (under 35) 27 25,2 26 

Incidenza % dei titolari di conto corrente senior (aver 65) 24,7 23,8 23,4 

Incidenza % dei titolari di conto corrente "nuovi Italiani" 16,4 12,2 15 

Nuove aperture di Postepay Standard"' 

Incidenza % del titolari di conto corrente giovani (under 35) 23,6 27,4 26,7 

Incidenza % dei titolari di conto corr1;1nte senior (aver 65) 11,6 13,4 15,7 

Incidenza o/o del titolari di conto corrente "nuovi italiani" 8,4 11,9 12,4 

Nuove aperture di Postepay Evolution"' 

Incidenza % dei titolari di conto corrente giovani (under 35) 37,4 40,2 41 

Incidenza % del titolari di conto corrente senior (aver 65) 9,4 10,5 11,5 

Incidenza o/o dei titolari di conto corrente "nuovi italiani" 20,7 22,2 25,3 

Per te sottoscrizloni delle Postepay Standard ed Evolullon sono esclusi i rinnovi awenull nell'anno. 

Contributi ad attività filantropiche e/o ad attività di cittadinanza d'impresa 

Tipo di contributo (migliaia di€) 2020 2021 2022 

Contributi in denaro 3.912,67 4.223,54 1.953,95 

Ammontare totale di donazioni di prodotti o servizii progetti/partnership o o o 
Spese generai! di gestione 1.500 319 376,80 

Totale 5.412,67 4.542,54 2.330,75 
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Transizione green 

[GRI 302-1] Consumi energetici interni al Gruppo• 

Consumi energetici Interni 

Consumi carburante da fonte non rinnovabile (GJ) 

di cui: 

GPL 

Gasolio 

Gas metano 

Jet tue/ 

Benzina 

Consumi di energia da fonte non rinnovabile (GJ} 

di cui: 

Energia termica (teleriscaldamento) 

Energia elettrica approwigionata dalla rete nazionale 

Consumi di energia da fonte rinnovabile (GJ} 

di cui: 

Energla elettrica autoprodotta da fotovoltaico 

Energia elettrica certificata garanzia d'origine 

Consumi di energia totali (GJ} 

di cui: 

da fonti rinnovabili 

da fonti non rinnovablli 

Relazione sulla Gestione al 31 dicembre 2022 
7, Creazione di Valore 

2020 2021 2022tt 

2.417.825 2.516.482 2.314.922 

28.578 29.264 13,692 

774.974 720.765 450.907 

828.820 831.068 723.880 

543.464 664.375 682,129 

241.990 271.011 444.335 

80.411 53.140 30.037 

27.164 25.677 23,308 

53.247 27.464 6.729 

1.536.576 1.588.317 1.570.291 

6.213 7.145 9.032 

1.530.362 1.581.172 1.561.258 

4,034.811 4.157.939 3.915.250 

1.536.576 1.588.317 1.570.291 

2.498.235 2,569,623 2.344,959 

Comprende l'energia riferita alle strutture immobiliari e quel~ collegata al business della logistica su gomma e posta via aerea. Fonte fattori di conversione In GJ: GHG Protocol 

e Linee Guida DEFRA 2022. 

[GRI 302-2] Consumi energetici esterni al Gruppo• 

Consumi energetici esterni 2020 2021 2022H 

Totale consumi energia esterni al Gruppo (GJ} 2.384.452 2,548,699 3.616.077 

di cui: 

Gasolio 2.168.237 2.323.096 3.347.986 

Benzina 29 o o 
Gas Metano 64 70 718 

GPL 174 127 161 

Jet tue/ 215.948 225.406 267.213 

Il perimetro di rendicontazione 2022 Include la Capogruppo e te società del Gruppo, 
... li target atteso per l'anno 2022 è pari a 1.580.274 GJ (439.000 MWh) per l'energia totale da font! rlnnovebili Qnterna ed esterna all'organlzzazlone) e 6,479.482 GJ (1,800.000 

MWh) per l'energia totale da fon11 non rinnovabill Qnterna ed esterna all'organlzzazione). A tal proposllo, nel 2022 la priorità del Gruppo è stata quella di limitare il nalurale 
incremento del consumi rispetto al blennio 2020-2021, dettato dalla ripresa delle attività a seguito del venire meno delle restrizioni legate alla pandemia da Covid-19 e che nel 
blennio precedente avevano limitalo l'operatività sotto diversi aspetti. 
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[GAI 302-3] Intensità energetica 

Intensità energetica 

Consumi carburante da fonte non rinnovabile (GJ) 

Consumi di energia da fonle non rinnovabile (GJ) 

Consumi di energia da fonte rinnovabile (GJ) 

Consumi di energia totali (GJ) 

Numero totale del dipendenti 

Intensità energetica (GJ/P)* 

• P"' quantità di personale lmplegelo in sede. 

[GAI 303-3] Prelievo idrico• 

Prellevo Idrico 

Totale prelievi Idrici (Ml) 

di cui: 

Acque di superficie 

Acque sotterranee 

Acqua dl mare 

Acqua prodotta 

Risorse idriche di terze parti 

2020 

2.417,825 

80.411 

1.536,576 

4.034.811 

123.583 

32,6 

2020 

1.824,983 

o 
3,963 

o 
o 

1.821,019 

2021 2022 

2.516.482 2,314.922 

53,140 30,037 

1,588.317 1.570.291 

4.157.939 3.915.250 

118.969 121.033 

34,9 32,3 

2021 2022-

1.756,076 1.585,905 

o o 
3,934 3,821 

o o 
o o 

1,752.142 1.582,084 

La gestione degli scarichi Idrici è affidata ad erili lerzl che allo stato attuale non sono In grado di rilevare la quantità di acqua ullllzzata da parte dell'Azienda destinala al riciclo. 
•• 11 largef atteso per l'anno 2022 è pari a 1.600 megalitri. 

2020 2021 

Altre tipologle di 
Acqua dolce (S.1,000 acqua (>1.000 mg/I Acqua dolce (S.1.000 

mg/I di solidi dlsclom di solidi dlsclolti mg/I di solldi dlsclolU 
Prellevo Idrico tota li)* totali) totali) 

Totale prelievi Idrici (Ml) 1.824,983 o 1.756,076 

di cui: 

Acque di superficie o o o 
Acque sotterranee 3,963 o 3,934 

Acqua di mare o o o 
Acqua prodotta o o o 
Risorse idrbhe di terze parti 1.821,019 o 1.752,142 

• Acqua con una concentrazione di solidi dlsctolll !alali pari o Inferiore a 1.000 mg/I. 

Rendicontazione scarichi idrici 

Scarichi Idrici (m3) 

Totale scarichi Idrici 

416 

2022 

Altre tipologle di 
acqua (>1.000 mg/I Acqua dolce (.s.1.000 

di eolldl dlsclolU mg/I di solidi dlscloltl 
totall) 

o 

o 
o 
o 
o 
o 

2020 

1.824.983 

totali) 

1.585,905 

o 
3,821 

o 
o 

1.582.084 

2021 

1,756.076 

Altre tlpologle di 
acqua (> 1.000 mg/I 

di solldl dlsclolU 
totali) 

o 

o 
o 
o 
o 
o 

2022 

1.585,905 



Reiezione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

[GRI 305-1) Emissioni GHG dirette totali (Scope 1); [GRI 305-2) Emissioni GHG indirette totali (Scope 2); [GRI 305-3) 
Altre emissioni GHG indirette totali (Scope 3)' 

Emissioni GHG 2020 2021 2022 

Emissioni dirette -Scope 1 (tCO
2
e)""" 159.308 165.508 152.703 

di cui: 

GPL 1.828 1,872 876 

Gasolio 55.044 50,384 32,102 

Gas metano 46.817 46,872 40.661 

Jet fue/ 39,376 48.142 49.489 

Benzina 16,243 18.238 29,575 

Emissioni indirette -Scope 2 (tCO
2
e)"-.1-it 9.257 5,709 2.860 

di cui: 

Energia termica 2,365 2.211 2.007 

Energia elettrica 6.892 3.498 853 

Emissioni indirette - Scope 3 (tCO
2
e)**** 169.656 178.737 257.796 

di cui: 

Gasolio 153.993 162.392 238.359 

Gas metano 4 4 40 

Benzina 2 o o 
GPL 11, 1 8,1 10,3 

Jet tue/ 15.646 16.333 19,387 

I! perimetro di rendicontazione 2022 Include la Capogruppo e le soclelà del Gruppo. 
•• Fattori di emissione utillzzatl per la conversione del combustibili in C02e: GPL per 112020 1,56 kg C0

2
e/l (Ionie DEFRA 2020), per il 2021 1,56 kg C0

2
e/l (fonte DEFRA 2021) 

e per Il 2022 1,56 kg C02e/l (fonte DEFRA 2022). Gasolio per Il 2020 2,54 kg C02e/l (fonte DEFRA 2020), per Il 2021 2,51 kg C0
2
e/l {fonia DEFRA 2021) e per il 2022 2,56 

kg C02e/l (Ionie DEFRA 2022). Gas Metano per il 2020 2,02 kg C02e/m3 (fonte DEFRA 2020), per Il 2021 2,02 kg C0
2
e/m3 (fonte DEFRA 2021) e per 112022 2,02 kg C0

2
e/ 

m3 (!onte DEFRA 2022). Benzina per il 2020 2, 17 kg C02e/l (fonte DEFRA 2020), per I! 2021 2, 19 kg C02e/l (ron1e DEFRA 2021) e per il 2022 2, 16 kg C0
2
en (fonte DEFRA 

2022). Il target atteso per I'8nno 2022 è pari a 155.000 tC02e. A tal proposito, nel 2022 la priorità del Gruppo è stata quella di !imitare lf naturale incremento delle emlsslo~i 
rispetto al blennio 2020-2021, dettato dalla ripresa delle altività a seguito del venire meno delle restrizioni legate alla pandemia da Covid-19 e che nel blennio precedente 
avevano limitalo l'operatività sotto diversi aspetti. 
Poste Italiane acquista car1incali di garanzia di origine rinnovabile per una quota pari al 99% del propri consumi di energia elettrica. I GAI Sustainabi/ity Repor1.lng Standards 
prevedono due metodologie di calcolo delle emissioni dello Scope 2, il "Location-based melhod'' e il "Market-based method". Il Market-based method {metodologia utilizzata 
da Poste Italiane) si basa sulle emissioni di C02 emesse dal fornitori di energla da cul l'organizzazione acquista, tramrte un conlratto, energ)a elettrica Qn questo caso certillcall 
di garanzia di origine da fonte rinnovabile dell'energ!a) e per Il restante 1 % fattori di emissione della rete elettrica nazionale (fattore di emissione per il calcolo del Market-based 
method: per Il 2022 0,457 kg C02e/kWh, fonte European Residuai Mixes 2021, per Il 2021 0,459 kg C02e/kWh, fonia European Residuai Mlxes 2020, per il 2020, 0,466 kg 
C02e/kWh, Ionie European Residuai Mlxes 2019). Fattori di emlssk.lne ~llllzzall per la conversione dell'energia termica in C0

2
e: per il 2020 o, 17 kg C0

2
e/kWh, per li 2021 

0,17 kg C02e/k.Wh e per H 2022 0,17 kg C02e/kWh. Il target atteso per I anno 2022 è pari a 3.000 IC0
2
e. 

Il metodo Location-based, invece, si basa sul fattori di emissione medi relalM alla generazione di energia regionali, subnazionali o nazlonall. Applicando il metodo Location
based II lotale delle emissioni di Gruppo di Scope 2 nel 2020150.1681C02e, nel 2021142,966 tC02e e nel 2022 139.206 lC0

2
e (fattore di emissione per il calcolo del 

Location-based method: 0,315 kg C0
2
e/kWh, Ionie: elaborazione ISPRA 2022). 

••·• Fattori di emissione u1ilizzati per la conversione del combuslib!II in C02e: Jet fuel per Il 2020 2,54 kg C02e/l (fonte DEFRA 2020), per il 2021 2,55 kg C0
2
e/l {fonte DEFRA 

2021) e per i! 2022 2,55 kg C02e/l (fonle DEFRA 2022). Il target atteso per l'anno 2022 è pari a 280.000 tC02e, In aumento nspetto al 2021 a seguilo di una progressiva 
eslernalizzazione del trasporti. L'Incremento registrato, tuttavia, risulta contenuto rispetto al larga/ prefissato, 

[GRI 306-3) Rifiuti generati _[GRI 306-4) Rifiuti recuperati [GRI 306-5) Rifiuti smaltiti* 

2020•• 2021•• 2022 

Rifiuti RHluU Rifiuti Rifiuti Rifiuti Rifiuti Rifiuti Rmull Rifiuti 
RlfluH per Upologla (I) generati recuperati smaltiti generati recuperati small[tl generati recuperatr** emaltitl""" 

Totale rifiuti 29.240,6 28.738,7 501,9 34.471,7 33.202,5 1.269,2 37.245,3 36.443;2 802,1 

di cui: 

Carta/cartone 12.642 12.636,6 5,4 13.584,9 13.539,2 45,8 15.588,5 15.467,8 125,2 

Plastica 1.080 1.080 o 1.359,3 1.359,3 o 1.282,4 1.282,4 o 
Legno 8.617,7 8.617,7 o 10.481,8 10.478,2 3,6 10,097,9 10.097,9 o 
Altro 6.901 6.404,4 496,6 9.045,8 7.825,9 1.219,8 10.276,5 9.595,2 676,9 

I dati relativi alle quanli1à dei rifiuti prodotti provengono dalle socretà che forniscono il servizio di smaltimento. .. I valori riferiti al blennio 2020-2021 sono stali aggiornati a seguilo di un aflinamenlo del sistema di reporling . 
Il target atteso per il 2022 rispetto al rifiu1I recuperali è pari a 35,000 tonnellate .. 

....... li target atteso per il 2022 per la produzione di rifiuti destinati allo smaltimento (discarica, ln~enerimento e ad altro tipo di smaltimen1o) è pari a 1.000 tonnellale. 
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Peso totale del rifiuti pericolo si recuperali {t} 

Preparazione al riutilizzo 

Riciclo 

Altre operazioni di recupero 

Totale 

Totale rifiuti pericolosi recuperati 

2020' 

In loco 

o 
o 
o 
o 

268,4 

2021* 

Fuori sede In loco 

o o 
268,4 o 

o o 
268,4 o 

364,4 

I valori riferiti al biennio 2020-2021 sono stati aggiornali a seguito di un affinamento del slslema di repor11ng. 

2020• 2021• 

Peso totale del rifiuti non pericolosl recuperaU (t) In loco Fuori sede In loco 

Preparazione al riulilizzo o o o 
Riciclo o 28.470,3 o 
Altre operazioni di recupero o o o 
Totale o 28.470,3 o 
Totale rifiuti non perico1osi recuperati 28,470,3 32.838,2 

1 valori rileritl al blennio 2020-2021 sono stati aggiornati a seguito di un alfinamen\o del slstema di report/ng. 

Peso totale del rlfh.Jtl perlcolosl smaltitl (l) 

Smallimento in discarica* 

Incenerimento** 

Altro tipo di smaltlmentott• 

Totale 

Totale rifiuti pericolosi smaltiti 

Peso totale del rifiuti non pericolosl smaltttl (t) 

Smaltimento in d"scarlca* 

IÌ1cenerimento*" 

Altro tipo di smaltimentoH* 

Totale 

Totale rifiuti non pericolosi smaltiti 

2020 .. •• 

In loco 

o 
o 
o 
o 
24,3 

2020••·· 

In loco 

o 
o 
o 
o 

477,6 

2021 ...... 

Fuori sede In loco 

0,5 o 
0,1 o 

23,7 o 
24,3 o 

135,8 

2021 •··· 

Fuori sede In loco 

101,9 o 
1,8 o 

373,9 o 
477,6 o 

1.133,4 

2022 

Fuori sede In loco 

o o 
364,4 o 

o o 
364,4 o 

924,8 

2022 

Fuori seda In loco 

o o 
32.838,2 o 

o o 
32,838,2 o 

35.518,4 

2022 

Fuori sede In loco 

99,3 o 
0,3 o 

36,1 o 
135,8 o 

44,3 

2022 

Fuori sede In loco 

616,6 o 
0,01 o 

516,8 o 
1.133,4 o 

757,8 

Il target atteso per Il 2022 rispetto alla quanlltà tolale di rifiuti destinati allo smallimenlo In discarica (pericolosi e non pericolos~ è pari a 500 tonnellate. 

Fuori sede 

o 
924,8 

o 
924,8 

Fuori sede 

o 
35.518,4 

o 
35.518,4 

Fuori sede 

3,0 

o 
41,3 

44,3 

Fuori sede 

358,6 

o 
399,2 

757,8 

•• Il target atteso per Il 2022 rispetto alla quantità totale di rifiuti desllnati allo smaltlmenlo attraverso lncenenmento (pericolosi e non pericolosQ è pari a 0,3 tonnellele. 
11 target atteso per Il 2022 rispetto alla quantità totale di rifiuti destinali a\lo smaltimento attraverso allre rorrne diverse dal conferimento in dlscarba e dall'Incenerimento 
(perlcolosl e non pericolos~ è pari a 500 tonnellate . 

..... I valori riferiti al biennio 2020-2021 sono stati aggiornali a seguito di un affinamento del slslema di reporting. 

Smaltimento dei rifiuti 

Smallimenlo del rifiuti (t) 2020 2021 2022 

Totale rifiuti riciclatVriutilizzati 28.738,69 33,202,54 36.443,16 

Totale rifiuti smaltiti 501,92 1.269,20 802,11 

di cui: 

in discarica 102,38 715,94 361,65 

inceneriti con recupero energetico nd nd nd 

lnceneriti senza recupero energetico nd nd nd 

altrimenti smaltiti, specificare: nd nd nd 

con metodo di smaltimento sconosciuto 397,63 552,91 440,46 

~ç,) 
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[GRI 302-1) Consumi energetici interni riferiti alle strutture immobiliari per fonte 

Consumi energetici lnleml 2020 2021 2022 

Consumi carburante da fonte non rinnovabile (GJ) 871.256 897.844 765,154 

di cui: 

GPL 10.314 13.234 8.482 

Gasolio 78.693 78.654 48.046 

Gas metano 782.249 805.955 708.626 

Consumi di energia da fonte non rinnovabile (GJ} 80.411 53.140 30.037 

di cui: 

Energia termica (teleriscaldamento) 27.164 25.677 23.308 

Energia elettrica approwigionata dalla rete nazionale 53.247 27.464 6.729 

Consumi di energia da fonte rinnovabile (GJ) 1.535.358 1.586.985 1.563.952 

di cui: 

Energia elettrica autoprodotta da fotovoltaico 6.213 7.145 9.032 

Energia elettrica certificata garanzia d'origine 1.529.145 1.579.840 1.554.920 

Consumi energetici totali (GJ) 2.487.024 2.537.969 2.359.143 

dì cui: 

da fonti rinnovabili 1.535.358 1.586.985 1.563.952 

da fonti non rinnovabili 951.666 950.984 795.191 

[GRI 305-1; GRI 305-2) Emissioni dirette e indirette di CO,e riferite alle strutture immobiliari 

Emissioni 2020 2021 2022 

Emissioni dirette -Scope 1 {tC02e) 50.435 51,800 43.769 

di cui: 

GPL 660 847 543 

Gasolio 5.589 5.498 3.421 

Gas metano 44.186 45.455 39.805 

Emissioni indirette -Scope 2 {market basec/) (tC02e)* 9.257 5.709 2.860 

dlcui: 

Energia elettrica 6.892 3.498 853 

Energia termica 2.365 2.211 2.007 

Applicando Il metodo Locallon-based il totale delle emissioni riferibili alle strutture Immobiliari di Scope 2 nel 2020 è 150.054 tC02e, nel 2021 142.850 tC02e, nel 2022 

138.651 tC02e. 

[GRI 302-2; GRI 305-3) Consumi di energia esterni ed emissioni di co,e riferite alle strutture immobiliari 

Consumi di energia esterni ed emissioni 

Totale energia esterne al Gruppo IGJ) 

Emissioni indirette - Scope 3 (tC02e) 

2020 

159 

10,2 

2021 

127 

8,1 

2022 

161 

10,3 
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[GRI 305-4] Intensità delle emissioni di GHG riferite alle strutture immobiliari 

Intensità delle emissioni 

Totale emissioni GHG Scope 1 (kg CO
2
e) 

Totale emissioni GHG Scope 2 (kg CO,e) 

Totale emissioni GHG Scope 3 (kg CO,e) 

Metn quadrati degll lmmoblll del Gruppo (m~ 

Intensità delle emissioni dirette e indirette GHG Scope 1 e Scope 2 

Intensità delle altre emissioni Indirette di GHG Scope 3 

2020 

50.435.444 

9.257.089 

10.200 

5.469.439 

10,914 

0,002 

2021 2022 

51,800,253 43.768.581 

5.709.145 2.860.232 

8.130 10.274 

5,583,325 5.580.793 

10,300 8,355 

0,001 0,002 

[GRI 302-4; GRI 305-5] Riduzione dei consumi di energia ed emissioni di CO,e riferite alle strutture immobiliari 

Iniziative Implementate 

tCO
2
e risparmiate 

Riduzione del consumo di energia (GJ) 

" Progetto LED. 
•• Progetto efficlen1amenlo energellco. 
... Progetto fotovoltaico . 
.... Progetto Smart Building. 

Iniziativa 1 • 

1.133 

8.895 

2022 

Iniziativa 2** 

475 

3.729 

Iniziativa 3,...,. Iniziativa 4-.... 

10.400 622 

81 .645 4.883 

Peso dei consumi di energia elettrica riferiti alle strutture immobiliari per tipologia di business* 

Consumi di energia elettrica 2020 2021 2022 

Uffici Postali (%) 47 47 55 

Uffici direzionali(%) 16 16 15 

Impianti Industriali (Centri di Meccanizzazione Postale) (%) 14 14 14 

Centri Logistici per Il recapito (%) 12 12 7 

Data Center (%) 11 11 9 

A partire dal 2020, all'Interno dell'Indicatore vengono considerati I valori di tutto Il Gruppo e classificali edlncl per funzionalità slmlll a quelli di Poste llallane (ad esempio Impianti 
industriali non solo CMP, ma anche stamperie Posle0, 

Costi totali dell'energia acquistata per le strutture immobiliari 

Costi totali dell'energla acquistata 

Spesa energetica totale (€) 

• 11 Jarger atteso per l'anno 2022 è pari a 65,000.000 euro, 

2020 

85.717.548 

Risparmi totali o profitti complessivi ottenuti grazie ai programmi di risparmio energetico 

Programmi che hanno generalo un risparmio(€) 2020 

Progetto LED 2.551.886 

Programma di efficlentamento energetico 724.996 

Smart Buildlng 148.153 

Programmi che hanno generato un profitto (€) 2020 

Impianti fotovoltaici 194.934 

420 

2021 

83,196,736 

2021 

1.739.793 

735.273 

124.547 

2021 

170,000 

62.155.518 

2022 

640.000 

600.000 

340.000 

2022 

1.200.000 



Dati sulla flotta aziendale 

Dati sulla lloHa azlendale 

Totale chilometri percorsi 

Totale veicoli (n.) 

di cui: 

veicoli tradizionali 

veicolt alternativi 

di cui: 

blclclette 

veicoli elettrici 

auto ibride 

veicoli alimentati a benzina-metano 

veicoli alimentati a benzina-GPL 

velcoli alimenlati a gasolio-metano 

veicoli alimentati a GPL 

percentuale veicoli alternativi (%) 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

2020 2021 2022 

336.266.255 . 321.599.897 320.472.162 

32.791 31.645 30,850 

28.133 26.747 19.441 

4.658 4.898 11.409 

324 324 333 

1.448 1.805 3.654 

79 79 5.782 

1.727 1.615 1.410 

1.080 1.075 230 

o o o 
o o o 

14,2 15,5 37 

[GAI 302-1; GAI 305-1; GRI 305-2] Consumi di energia ed emissioni di CO,e della flotta aziendale su gomma 

Consumi di energia ed emissioni 2020 2021 2022 

Totale consumi energia (GJ) 1.004.322 955.596 873.978 

di cui: 

Gasolio 696.28 642.111 402,861" 

Gas metano 46.570 25.112 15.234" 

GPL 18.264 16.029 5.210" 

Benzina 241.990 271.011 444.335" 

Energia elettrica certificata garanzia d'origine 1.217 1.332 6.338 

Emissioni dirette - Scope 1 (tC0
2
e) 69,497 65,566 59.445 

Emissioni indirette - Scope 2 (tC0
2
e) o o o 

La dlm!nU21one del consumi di carburante Dlesel, GPL, Metano e l'aumento del consum\ di Benzina sono dovuti a diversi fattori. Per quanto riguarda il metano, a causa dell'elevalo 
aumento del prezzo alla pompa per I mezzi Bifuel si è privlleglalo l'uti!lzzo del serbatolo a benzina piuttos\o che quello del gas, lnollre, il piano di rinnovo della Rotta prevede la 
sostituzione di tutti i veicoli GPL e di tuttè le au\o Van e Berline Diesel (non presenti più sul mercato) con I più performantl motori Hybrid. Infine, prosegue la riduzione del numero 
di furgoni ed autocarri destinati al seMZI di lrasJX)rto a causa della sempre maggiore estemalizzazlone degli stessi. Applicando il metodo Lacalion-based il totale delle emissioni 
riferibili alla nottaaziendala su gomma dl Scope 2 nel 20201141C02e, nel 2021 117 tC02e. nel 2022 555 tC02e. 

[GRI 302-2; GRI 305-3] Consumi di energia ed emissioni di CO,e della logistica su gomma in appalto• 

Consumi di energia ed emissioni 

Totale consumi energia esterni al Gruppo (GJ}** 

Emissioni indirette- Scope 3 (tC0
2
e) 

Il perirnelro dì rendiconlazione 2022 Include la Capogruppo a le società del Gruppo, 

2020 

2.168.345 

154.000 

2021 

2.323.166 

162.396 

2022 

3.348.703 

238.399 

"" I mezzi della logls\lca su gomma In appalto sono allmentall quasi interamente a gasolio. Per il 2022 l'aumento del consumi (prevalentemente di gasolio) è attribulblle a una 
maggiore estarnalizzazione dei servizi d1 trasporto. 

Dati sulla flotta per il trasporto aereo 

Dati sul trasporto aereo 

Numero mezzi 

Mail (ore) 

Charter (ore) 

2020 

13 

8.644 

21 

2021 

16 

8.386 

87 
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[GRI 302-1; GRI 305-1] Consumi di energia ed emissioni del trasporto aereo postale e charler 

Consuml"dl energia ed emissioni• 

Totale energia intern~ al Gruppo (GJ) 

Emissioni dirette - Scope 1 (tC0
2
e) 

2020 

543.464 

39.376 

2021 

664,375 

48.142 

2022 

682.129 

49.489 

SI segnala che per il volalo In campo europeo sono stati utilizzati i valori comunicati e certiflcatl da terza parte nell'ambito della normativa ETS di cui alla Direttiva "Emisslon 
Trading" (Direttiva 2003/87/CE), che Istituisce un sistema per lo scambio di quote dl emissioni del gas a effetto serra nella Comunità Europea. Il volato In campo europeo 
certificato è pari a 42.063 tcq. 

[GRI 302-2; GRI 305-3] Consumi di energia ed emissioni del trasporto aereo postale e charter in appalto 

Consumi di energia ed emissioni 

Totale energia esterna al Gruppo (GJ) 

Emissioni indirette- Scope 3 (tC0
2
e) 

Altre emissioni dirette derivanti dall'attività di logistica 

Emissioni dirette 

Totale Emissioni di carburante da fonte non rinnovabile-Scope 1 (tNO.)"' 

Gas metano 

GPL 

Gasolio 

Benzina 

2020 

215.948 

15.646 

2020 

222,21 

1,27 

0,57 

199,37 

21,00 

2021 

225.406 

16.333 

2021 

175,33 

0,66 

0,44 

157,27 

16,96 

2022 

267.213 

19.387 

2022 

120,55 

0,24 

0,14 

93.79 

26,38 

Fattori di emissione utilizzali per la conversione del combust1bill In NO,: gas metano 0,0155 I NO/f J, GPL 0,0271 t NO/T J, Gasolio per autovetture 0,2142 l NO/f J, per 
velcoli commarclall leggeri 0,29 I NO/f J, per autocarri pesanti 0,2872 t NO/f J, Benzina per autovetture 0,0577 t NOfT J, per veicoli commerciai! leggeri 0,05 l NO/f J, per 
rnoloclcli 0,0671 t NO,!T J. Fonte: ISPRA, Banca dall fattori di emissione medi del 1rasporto stra CE ti h ttalla 

Emissioni dirette 2020 2021 2022 

Totale Emissioni di carburante da fonte non rinnovabile-Scope 1 (tSOJ"' 0,30 0,25 0,23 

Gasolio 0,24 0,18 0,13 

Benzina 0,06 0,07 0,10 

Fattori di emissione utilizzali per la conversione del combustib!li In S02: gasolio 0,0003 tSO/f J. Benzina 0,0002 1S0/f J. Fonte: ISPRA, Banca dati fattori di emissione medi 
del trasporto stradale In ltaHa. 

Emissioni dirette 2020 2021 2022 

Totale Emissioni di carburante da fonte non rinnovabile - Scope 1 (VOC)* 117,66 100,70 147,85 

Gas metano 2,65 1,44 0,37 

GPL 0,71 0,64 0,19 

Gasolio 5,58 3,61 1,96 

Benzina 108,72 95,01 145,33 

Fattori di emissione utilizzati per la conversione del combustiblh In VOC: gas metano 0,0243 t VOC/f J. GPL 0,0361 t VOC/fJ. Gasolio per autov.etture 0,0031 t VOC/f J, per 
veicoli cornmercla11 leggeri 0,0050 t VOC/f J, autocarri pesanti 0,01051 VOC/f J. Benzina per autovetture 0,24731 VOC/T J, per velcoll commerciali leggeri O, 1403 I VOC/T J, 
per motocicli 0,6886 t VOC/TJ, Fonte: ISPAA, Banca dati fattori di emissione medi del trasporlo slradate In Italia. 

Emissioni dirette 2020 2021 2022 

Totale Emissioni di carburante da fonte non rinnovabile-Scope 1 (PM10)"' 14,09 18,46 14,40 

Gas metano 0,47 0,24 0,16 

GPL 0,32 0,24 2,95 

Gasano 10.40 7,40 6,07 

Benzina 2,89 10,58 5,21 

Fanori di emissione utilizzali per la convers\one dei combusliblll In PM10: gas metano 0,0102 l PM10/TJ. GPL 0,0095 t PM10/T J. Gasolio per autovetture 0,0150 t PM10/f J, 
per vetcoll commerciali leggen 0,0146 t PM10/TJ, autocarri pesanti 0,0154 l PM10/f J. Benzina per autovetture 0,0103 l PM10/T J, per veicoli commerclah leggeri 0,0092 t 
PM10/f J, per motocicli 0,0182 t PM10/T J, Fonte: ISPRA, Banca dati fattori di emissione medi del trasporto stradale In tta\la. 
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Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

Altre emissioni indirette derivanti dall'attività di logistica 

Emissioni Indirette 2020 2021 

Totale Emissioni di carburante da fonte non rinnovabile - Scope 3 {tNO~) 725,69 708,75 

Gasolio 725,68 708,75 

Gas metano =><O"' =0"' 

GPL =0" o 
Benzina -o• o 

H dafo presenta un valore prossimo allo O, ma concorre ugualmente ella determinazione del totale. 

Emissioni Indirette 2020 2021 

Totale Emissioni di carburante da fonte non rinnovabile - Scope 3 (tSOJ 0,75 0,66 

Gasolio 0,75 0,66 

Benzina 
<:<Q*. o 

Il dato presenta un valore prossimo allo O, ma concorre ugualmenle alla determinazione del totale. 

Emissioni Indirette 2020 2021 

Totale Emissioni di carburante da fonte non rinnovabile -Scope 3 (VOC) 26,27 21 155 

Gasolio 26,26 21,55 

Gas metano =0" -o· 
GPL •O' o 
Benzina 

:,,Q* o 

Il dato presenta un valore prossJmo allo o, ma concorre ugualmente alla determinazione del totale. 

Emissioni Indirette 2020 2021 

Totale Emissioni di carburante da fonte non rinnovabile-Scope 3 (PM10) 24,30 26,52 

Gasolio -o· 0,07 

Gas metano -o· o 
GPL 24,30 26,45 

Benzina =0* o 

Il dato presenta un valore prossimo allo O, ma concorre ugualmente alla determinazione del totale. 

Business Travet 

Business Travet 2020 2021 

Totale emissioni tCO
2
e 6.569 8.700 

Auto 5,965 8,036 

Benzina 2,214 3,350 

Gasol!o 3.751 4.686 

Treno 92 96 

Aereo 512 568 

Internazionali - short haul 94 79 

Internazionali - long haul 7 27 

Nazionali (domestic) 411 462 

11 larget atteso per l'anno 2022 è pari a 12.000 tCO
2
e. A lai proposito, nel 2022, come per il 2021, la priorità del Gruppo è stata quella di contenere Il naturale incre 

emissioni dovute al viaggi di lavoro rispetto al blennio 2020-2021, dettalo dalla ripresa regolare delle attMtà a seguito del venire meno delle restrizioni legate alla pa 
Covid-19, che nel blennio precedente avevano limitato gli spostamenti legati al viaggi di lavoro. 

2022 

949,12 

949,12 

0,01 

o 
o 

2022 

1,12 

1,12 

o 

2022 

29,25 

29,24 

0,02 

o 
o 

2022 

51,16 

51,15 

0,01 

o 
o 

2022' 

10.446 

9,205 

5,998 

3.207 

157 

1,084 

124 

91 

869 
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Emp/oyee commuting 

Emptoyee commullng 

Totale emissioni tC0
2
e 

2020 

13.929· 

2021 

32.940** 

2022 

28.370*** 

Il valore indicalo si riler1sce alla stima delle emissioni Inquinanti generate dagli spostamenll casa-lavoro del personale dipendente di Poste Italiane applicato nelle sedi che 
constano oltre 300 risorse che, allo stato, si attestano a n. 38 dislocate In 18 città del territorio nazionale, per un campione di 24.316 risorse totall. 

·• Il valore delle emissioni inqulnanll generate dagli spoSlamenti casa-lavoro indicate (2021 - 32.940 tons C0
2
e) si riferisce alla stima delle emissioni Inquinanti generate dagli 

spostamenti casa-lavoro del personale dipendente di Poste Italiane applicalo nel!e sedi che constano oltre 100 risorse ubicate In comuni con popolazione oltre 50.000 abitanti 
che, allo siate, si attesta-io a n. 146 dislocate in 73 città del lerritorio nazionale, per un campione di circa 39,348 risorse letali. Per effetto della L. 17/07/2020 n.77, Il perimetro 
di analisi è variato rispetto al 2020 quando, invece, la norma che prevedeva l'osservazione era destinata alle 38 sedi con oltre 300 addetti ubicate in 18 città per un campione 
di 24.316 nsorse. Nell'analisi del 2021, inoltre, è stata considerata anche l'adozione de parte dell'Azienda della modalità di lavoro agile sulla riduzione del chllometri casa
lavoro percorsi, applicala per contribuire al conlenlmento della diffusione del virus Covld-19 e tenendo conto degli orientamenti delle Au1orità competenti, adottata dall'80% 
del personale di staff (12,5% della popolazione aziendale) da gennaio a settembre 2021 e dal 50% nei mesi di ottobre-dicembre 2021; il calcolo è stato effettuato escludendo 
17 città per te quali Il tasso di redempllon del questionario non 0 slalo sufficiente per consentire di slimare I fattori Inquinanti emessi negli spostamenti casa-lavoro. Si segnala 
che, in attuazione a quenlo previsto dalla citata Legge, la metodologia applicala è quella proposta dalle nuove Linee Guida del MITE-MIMS Introdotte nell'agoslo 2021, che 
differisce pertanlo dalla metodologia usata per l'analisl del 2020. 
Il velare Indicato si riferisce alla sii ma delle emissioni inqulnan1i generaie dagl spostamenti casa-lavoro del personale dipendente di Poste Italiane e a tutte le sedi del Gruppo 
oggetto di anallsl spostamento casa-lavoro del 2022 (sedi> 100 dipendenti ubicate In comuni con popolazione oltre 50.000 abitantO che, allo stato, si attestano a n. 140 
dislocate \n 77 comuni del territorio nazionale, per un campione di circa 40.363 risorse totali. Ciò, per effetto di quanto disposto con la L 17/07/2020 n.77. Il calcolo, inoltre, 
tiene conto dell'impallo dello sma,t working sulla riduzione del chilometri casa-lavoro percorsi (adottalo per il 50% del personale di staff con n.2 rientri settimana I~. In coerenza 
con quan10 stabilito dagri artt. 18 e ss. della Legge n, 81/2017 e dagli accordi sindacali sig!atl, tale modalità permarrè, a partire dal 01/04/2022, In base ad accordi individuali 
tra Azienda e lavoratore con n. 3 rientri settimanali di lutta la popolazione aziendale di staff, (13% della popolazione aziendale, 123.000 dipendenti- Fonia RUO al 01/02/2022). 
SI segnala che la metodologia applicata è quella proposta dalle nuove Linee Guida del MITE-MIMS. 

Emissioni finanziate Scope 3"' 

Emissioni finanziate Scope 3 

Totale emissioni assolute finanziate Scope 3 (tC0
2
e)** 

Welghted Average Carbon /ntenslty (WACI) (tC0
2
e/mln € ricavi)*IA,* 

2021 

6.641.823,42 

153,41 

2022 

8.541.519.64 

155,53 

Il dati di input delle emissioni finanziale Scope 3 del Gruppo (emissioni assolute, WACl e relativi breakdown per /ndustry e area geografica) sono prodotti e verificati 
dall'agenzia di rating MoodyS. L'analisi nel 2022 ha preso in considerazione un ammontare diAsset under Managemenl (AuM- emittenti imprese) pari a€ 63.107 .022.142,85 
corrispondente al 90,21 % del totale degli AuM (emittenti Imprese) di Gruppo, 

... Emissioni finanziate: categoria di emissioni associate agli Investimenti dell'Azienda nell'anno di riferimento, attualmente non Incluse nelle emissioni Scope 1 e Scope 2. Queste 
emissioni sono categorizzate come una categoria downstream Scope 3 (Scope 3 Categon·a 15, GHG Profoco~. Emissioni assolute: emissioni assolute di gas serra associale 
al portaroglio dell'Azienda, espresse In tonnellate. 
lntensllà media ponderata di carbonio di un portafoglio {WACl) ottenuta calcolando l'intensità di carbonio (emissioni Scope 1 + 2 / mln € ricavo per ogni azienda del portarogllo 
e calcolando la media ponderala per Il peso dell'azienda nel portafoglio. 

Emissioni finanziate Scope 3 per paese/area geografica 

2021 2022 

Emissioni assolute Emissioni assolute 
finanziate Scope 3 WACI finanziate Scope 3 WACI 

Emissioni finanzi aie Scope 3 (tCO
2
e) (lCO

1
e/ mln € rlcavJ) (tCO

2
e) (tCO,el mln € ricavi) 

Asia Pacifico 252.081,79 12,97 60.643,85 5,21 

Europa 4.671.440,57 81,99 6.045.701,57 95,81 

Africa Medio Orientale 111,58 0,10 37.248,02 0,38 

Nord America 1.025.890,23 30,46 1.243.038,83 31,10 

Resto del mondo 692.299,25 27,89 1.154.887,37 23,02 

Totale 6.641.823,42 153,41 8.541.519,64 155,53 
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Emissioni finanziate Scope 3 per asset c/ass 

Emissioni assolute 
finanziate Scope 3 

Emissioni finanziate Scope 3 (IC02e) 

Corporale bond 5.645.549,91 

Equity 996.273,51 

Totale 6.641.823,42 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

2021 2022 

Emissioni assolule 
WACI finanziate Scope 3 WACI 

{tC02e/ mln € ricavi) (ICO,e) (tC0
1
e/ mln € ricavi) 

130,40 7.260.291,70 132,20 

23,01 1.281.277,95 23,33 

153,41 8.541.519,64 155,53 
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Emissioni finanziate Scope 3 per settore/industry 

Emissioni finanzia le Scope 3 

Aerospaziale 

Automobili 

Bevande 

Radiodiffusione e pubblicità 

Materiali da costruzione 

Servizi di supporto alle Imprese 

Prodotti chimici 

Banche per lo sviluppo 

Banche diverslncate 

Aziende elettriche e del gas 

Componenti e apparecchiature elettriche 

Energia 

Servizi Finanziari - Generali 

Smvizi finanziari - Immobiliari 

Prodotti alimentari 

Prodotti forestali e carta 

Apparecchiature e servizi sanitari 

Edillzla pesante 

Edilizia domestica 

Hotel, beni e servizi per il tempo libero 

Beni e servizi Industriai! 

Assicurazioni 

Autorità locali 

Beni di lusso e cosmetici 

Componenti e attrezzature meccaniche 

Miniere e metal/I 

Attrezzature e servizi petroliferi 

Prodotti farmaceutici e biotecnologie 

Editoria 

Commercio al dettaglio e banche specializzate 

Software e sewizi 1T 

Commercio al dettaglio specializzato 

Banche e agenzie per scopi specifici 

Supermercati 

Tecnologia-Hardware 

Telecomunlcazlonl 

Tabacco 

Trasporti e logistica 

Viaggi e turismo 

Rifiuti e acqua 

Totale 

Emissioni assoluta 
finanziate Scopa 3 

(ICO,e) 

3.154,77 

149.376,92 

18.442,14 

7.783,35 

382.375,95 

13.252,31 

153.463,03 

o· 
65.109,01 

2.748.944,62 

3.905,16 

1.729.556,19 

63.989,05 

17.057,29 

25,405,53 

55,153,93 

7.453,21 

12.989,40 

476,76 

19.183,07 

48.126,29 

23.818,20 

o· 
3.808,25 

3.363,71 

362.885,73 

64.448,87 

13.045,37 

84,72 

2.946,01 

5.659,01 

9.610,11 

0,04 

28.856,52 

26.502,77 

99.666,46 

6.138,19 

48.245,96 

175.989,23 

241.556,26 

6,641.823,42 

2021 2022 

Emissioni assolule 
WACI Unanzlale Scope 3 WACI 

(LCO,e/ mln € ricavi) (ICO~e) (tC02e/ mln € ricavi) 

0,04 2.374,31 0,04 

1,36 148.764,63 1,26 

1,00 30.608,39 1,07 

0,08 6,624,62 0,26 

9,63 1.402.793,80 20,46 

0,24 10.888,61 0,42 

7,22 308.910,19 7,64 

0,03 o· 0,07 

3,15 40.505,42 2,51 

59,37 3.208.045,28 58,42 

0,16 2.488,58 0,15 

27,84 1.672.150, 10 22,45 

0,46 12.389,75 0,64 

3,67 21.899,28 3,55 

0,56 27.654,61 1,26 

1,25 48.998,53 1,09 

0,32 9.099,46 0,31 

0,18 16.049,10 0,19 

0,01 33,72 0,00 

1,76 64.624,04 3,34 

0,58 41.952,74 0,70 

0,06 24.565,34 0,97 

3,97 o· 4,26 

0,17 3.081,19 0,24 

0,48 95.378,57 0,68 

13,58 326.478,03 7,23 

2,23 110.190,18 2,73 

0,75 21.179,70 0,74 

0,01 84,59 0,00 

0,55 9.140,55 0,62 

0,55 1.946,88 0,49 

0,23 3.759,29 0,20 

0,07 0,60 0,07 

0,13 4.335,08 0,14 

1,58 10.218,49 1,06 

1,48 116.766,88 1,94 

0,21 6.339,14 0,30 

3,35 17.278,18 2,52 

2,64 543.356,50 3,12 

2,43 170.565,29 2,38 

153,41 8.541.519,64 155,53 

Il valore risu11a essere pari a O poiché le imprese incluse nelle /ndustry di riferimenlo non prevedono una capitalizzazione di mercato e, d1 conseguenza, non è possibile rilevare 
ildalo. 
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Customer experience 

L'esperienza dei clienti negli Uffici Postali 

Costumer experience negll Uffici Posta li 

Tempo medio di attesa negli Uffici Postali (mln) 

Cllentl seiviti entro 15 minuti (%) 

Soddisfazione dei clienti per il tempo di attesa (1-1 O) 

Soddisfazione complessiva del clienti per l'esperienza nell'Ufficio Postale 

Reclami dei clienti per tipologia* 

Uffici Postali 

Reclam! pervenuti 

Tempo medio di risposta (gg.) 

Corrispondenza 

Reclami pervenuti 

Tempo medio di risposta (gg.) 

Pacchi 

Reclami pervenuti 

Tempo medio di risposta (gg.) 

Servizi Finanziari 

Reclaml pervenuti 

Tempo medio di risposta (gg.) 

Servizi Assicurativi 

Reclami pervenuti 

Tempo medio di risposta (gg.) 

Istruttorie awiate dall'Istituto di vigilanza sulle assicurazioni 

PosteMobile 

Reclami pervenuti telefonia mobile 

Tempo medio di risposta (gg.) 

Reclami pervenuti telefonia fissa 

Tempo medio di risposta (gg.) 

I dati sul reclami sono relativi al ticket aperti per I quall è richiesto l'lnlervento delle slrutture di back office. 

Numero contatti gestiti* 

Conlact Center 

Numero contatti gestiti (mln) 

Reiezione sulla Gestione al 31 dicembre 2022 
7. Creazione dl Valore 

2020 

8,3 

84,35 

7,8 

8,4 

2020 

9.176 

14 

54.188 

22 

123.571 

19 

136.217 

6 

7.056 

28 

300 

8.430 

2 

1.191 

4 

2020 

33 

2021 

9,20 

81,27 

7,7 

8 

2021 

6.476 

16 

46.054 

17 

102.630 

16 

198.878 

8 

5.102 

30 

307 

5.922 

2 

1.767 

4 

2021 

37 

2022 

10,20 

78,30 

7,8 

8,2 

2022 

10.336 

40 

36.042 

29 

64.217 

15 

154.310 

11 

5.065 

23 

293 

1.934 

3 

515 

5 

2022 

41 

Complessivamen\e il numero del contatti gestiti nel 2022 registra un incremenlo del + 10% rispetto al 2021. Tale Incremento è principalmente dovuto alla componente Al la 
quale ha un'incidenza pari al 39% del totale gestito (vs 33% nel 2021). 
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Soddisfazione dei Clienti• 

Clienti 9oddlslattl (%) 

Clienti soddisfatti a seguito di indagini di "Customer Experlence" 

Copertura del dato 

2020 

82,1 

100 

2021 

82,2 

100 

83 

100 

La customer experience delle Business Unit viene misurata semeslfalmente attraverso survey che misurano la conslgliabilM del prodotli e servizi di Poste Italiane basate sulla 
melrica di Nel Promo/er Score (NPS). 
Per quanto r1guarda I canali, l'Indicatore misurato è li Cus!omer Effort Score che rileva la !acili là dl accesso al servizi. 
I campioni di cl lenti coinvolti dall"indag\ne di customer experience sono rappresentativi dell'unlverso di riferimento, 
Le Business Un# coinvolte nell'analisl di customer experience sono: BancoPosta (Relall, PMI e Grandi Cllenll); Posi a Comun\cazlone e Logistica (PMI e Grandi Clien\~; Poste 
Vita (Retei~. I canali di vendita e assistenza coinvolti sono rispettivamente I canali di uffici poslali e li Contact Cantar. 
Con riferimento alla metodologia ulillzzate nella misurazione della customer sat/s(actfon, le su,vey prevedono una scala di valutazione del livello di soddlsrazlone da 1 a 10. 
Le percenluali riportate includono I clienti che hanno risposto 7-8 e 9-10 alle su,vey somministrate. I punteggi 9-10 NPS/CES rl0ettono rispettivamente I cllentl "promolorl" 
(NPS) ed "entusiasti'' (CES). 

'* Il target atteso per il 2022 è pari al 82,60%. 

Reclami mensili 

Reclami 

Reclami menslli pervenuti 

Risorse del piano di continuità del business* 

Risorse del plano dl con\lnultà del business 

Investimenti (milioni di euro) 

Esercitazioni 

Persone coinvolte 

Servizi su Mainframe (servlZi Open in elaborazione) coperti da plani di d/saster recovery (%) 

I dati si riferiscono a Poste Italiane S.p.A., PostePay S.p.A., BancoPosta Fondi S.p.A. SGR, PosteVita S.p.A. 

[GAI 418-1] Violazione della privacy e perdita dei dati 

Vlolazionl e fuorlusclle di dati 

Reclami ricevuti per violazione della privacy 

di cui: 

reclami ricevuti da terzi e riconosciuti dall'organizzazione 

reclami ricevuti da parte di organismi di regolamentazione 

Fuoriuscite, furti di dati del clienti, perdite" dei dati del citanti identificati 

2020 

28.319 

2020 

2 

3 

162 

100 

2020 

57 

57 

o 
468 

2021 

30,568 

2021 

1,3 

4 

240 

100 

2021 

41 

41 

o 
304 

2022 

23.035 

2022 

1,6 

4 

269 

100 

2022• 

29 

29 

o 
371 

Nel 2022, rispetto agli eventi riscontrati di vlolazlone della privacy, in 26 casi la competente funzione Interna che ha svolto le Indagini relative alle violazionl ha trasmesso gli atti 
alla funzione di Risorse Umane per l'adozione di opportuni prowedimen11 nei confronti del dlpendenll colnvotti. Ne\ restanti casl non sono state previste sanzioni nei confronli 
del personale di Poste l!allane poiché le violazioni sono awenule a causa di attacchi esterni e/o errore umano. 

Sicurezza IT e violazioni della sicurezza informatica 

Incidenti e violazioni IT 

Numero totale di viòlazioni di sicurezza informatica/ìncldenti di cybersecurity 

Numero totale di violazioni della sicurezza Informatica che hanno colnvolto la sicurezza dei 
consumatori 

Ammontare totale di multe/sanzioni pagate in relazione a violazionl della sicurezza delle 
informazioni e altri lncidenli di sicurezza informatica (euro) 

2020 

74 

6 

o 

2021 

195 

3 

o 

2022• 

83 

o 

Il numero degli incidenti è inferiore rispetto all'anno precedente. In relazione alla crisi Russia-Ucraina sono stati Innalzati I livelli di monitoraggio e di attenzione degli eventi di 
sicurezza e rafforzate le attività di cyber /ntelligence al fine di prevenire o prontamenle Intercettare potenziali attacchi cyber a danno del gruppo Poste Italiane. Sono state, 
Inoltre, poste in atto misure speclllche per ridurre al minimo la superficie di attacco e l'Impatto di un eventuale attacco alla base clienti di Pos1e Italiane. La tempestiva ed 
efficace gestione della continuità opera\iva e della crisi è garantite dall'applicazione di un Piano di Continuità Operativa e un Piano per la Geslione delle Crisi, parte integrante 
d1 un tramework che prevede inoltre un Piano di D/sasler Recovery, un Plano di Comunicazione, un Piano del Test, procedure e Istruzioni operative. 
Le cause sottostanti la gestione degll Incidenti e delle violazlonl rr awenuti nel corso del 2022 sono pr!nclpalmente atlflbu1blll ad attacchi esterni. In particolare, l'attacco 
è stato rivolto verso I dipendenti di Poste llaliane con l'oblettlvo di esegulre furll di idenlilà e conseguenlemente accedere al sistemi aziendali. A tal proposito, si specifica 
che non essendo questi lmputablli ad un atteggiamento negligente da parte del personale di Poste Italiane, non sono stati adottati prowedlmerill d!scipllnari nel confronti 
dei dipendenti. Tuttavia, Il Gruppo nel corso dell'anno ha avvialo una serie di lnlziative finalizzate alla riduzione degli incidenti di sicurezza 1T relatM alla compromissione di 
credenziali, come per esemplo l'implementazione su larga scala di sistemi d1 verifica dell'Identità degh utenti utilizzando sistemi di autenticazione a 2 fattori. 
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Numero di clienti i cui dati sono stati usati per scopi secondari 

Cllentl I cul dati sono stati usali per scopi secondari (%) 

Percentuale di clienti i cui dati sono stati usati per scopi secondari (%) 

Numero di clienti coinvolti in violazioni della sicurezza IT 

Cllentl colnvolll ln vlolazlonl dalla sicurezza IT 

Numero di clienti coinvolti in violazioni della sicurezza IT 

Relazione sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

2020 2021 2022 

o o 

2020 2021 2022 

3,789 175 17 
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• Innovazione 

Numero dei servizi digitali offerti (dati in milioni) 

Offerta dlgllale 

Clienti registrati ai canali digitali (web e api}) di Poste Italiane 

Identità digitali rilasciate 

Download app Postepay 

Download app BancoPosta 

Download app Ufficio Postale 

Download app PostelD 

Operazioni effettuate dai canali digitali consumar (web e app) 

2020 

27,1 

12,2 

14,4 

8,3 

6,8 

13,8 

90,3 

La dematerializzazione delle pratiche e transazioni corrispondenti 

2020 2021 

Tipologie di pratiche• N, Pratiche % dematerlallzzate N. Praliche % dematerlallzzate 

Buoni 1.828 96 1.584 94 

Conti Correnti 376 94 586 96 

Libretti 629 95 746 92 

Postepay Evolutlon 2.129 97 2.137 98 

Full Acquiring 17 4 11 9 

Polizze Vita 592 93 520 97 

Polizze Danni 147 88 250 93 

MiFID 1.909 92 2.175 94 

PosteMobile 857 82 832 87 

Consulenza guidata 1.214 89 1.512 94 

Finanziamenti 391 88 417 91 

Fondi 119 85 262 94 

Totale Pratiche** 10.209 92 11.030 94 

Dati In migliaia, 

2021 2022 

33,8 36,8 

21,2 23,8 

18,4 21,7 

10,8 13,2 

12,2 14,7 

24,1 30,2 

124,7 152,6 

2022 

N. PraUche % dematertallzzate 

1.811 97 

535 96 

687 96 

1.749 99 

14 100 

726 67 

256 96 

1.803 96 

764 95 

1.388 89 

460 96 

144 96 

10.336 96 

.. I volumi totali assoluti delle pratiche sono diminuiti del 6,2% rispetto allo scorso anno. In particolare, si segnalano significatM decrementi di pratiche dematerl?lizzale In 
particolare per le pratlche di tipo Postepay Evo1utlon, MiFID e Fondi. 

Transazlonl corrispondenti 

Totale Transazioni (milioni di euro) 

Totale Transazioni elettroniche (mi\ionl di euro) 

Transazioni dematerializzate (%) 
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2020 

29,9 

29,1 

97,4 

2021 

27,7 

26,9 

96,9 

2022 

26,9 

25,8 

95,9 



• Finanza sostenibile 

Prodotti e servizi ESG legati ad attività di Asse! Management• 

Categorie di prodotti e servizi di Investimento s09lenlblle offerti(€) 

Prodotti/seli/izi che prevedono l'Integrazione di criteri ESG .... 

Prodotti/servizi che appl!cano criteri best-in-cfass* .... 

Prodotti/servizi con investimenti tematici ....... 

Prodotti/servizi legatl ad attività di impact lnvestlngs**** 

Altro .... uu 

Totale AuM di prodotti di investimento sostenibile 

Totale AuM nel segmento asset management"***--** 

Percentuale di prodotti di investimento sostenibile sul totale degli AuM 
nel segmento asset management(%) 

Relazlone sulla Gestione al 31 dicembre 2022 
7. Creazione di Valore 

2021 2022 

73.853.542,92 244 .029.168,87 

3.373.416.622,23 6.704.015.404,05 

81.007.675,68 118.464.735,57 

o o 
1.028.285.424,05 2.125.849.651,51 

4,556.563.264,88 9.192.358.960,00 

114.962.750.522,64 100.621.409.143,26 

4 9,1 

La performance al 2022 risultano essere in linea con !'obiettivo di Gruppo di aumentare gli Investimenti di BancoPosta Fondi SGA che prevedono l'Integrazione di cr1Ieri 
ESG. Considerando come perimetro i fondi re/a}/ aperti In collocamento, la percentuale di masse ges\ite dal fondi con caratteristiche ESG è pari aH'88% al 30/12/22. 
La calegoria comprende I prodotti per cui le Informazioni di nalura ESG sono strutturalmente Integrate, assieme alle considerazioni a carattere finanziario, nel processo 
decisionale dell"ettlvità di lnvesllmenlo. Nel 2022 sono slatl Inclusi nella categoria I prodotti "BP UNIVERSO 60" e 'BP UNIVERSO 40", e "BPF GPM Soslenlbilità Equlllbre\o', 
"BPF GPM Sos\enlbltà Olnamlco", 'BPF GPM Soslernbilità Sviluppo". 
la categoria comprende I prodotti I cul target di Investimento sono le società con le performance ESG migliori all'interno del rispettivi settori di operalività. Nel 2022 sono 
stati inclusl nella calegor1a I seguenti prodotti: "BP Orizzon\e ReddlO", "BP Azionaria Flessibile", "BP Azionario Internazionale". "BP Azionario Euro", "BP Seleziooe Attiva" 
e "Poste lnves\o Sosteniblle', "BP Mix 1''. "BP Mlx 2", "BP Mlx 3". 
La categoria comprende I prodotti I cul lnveslimentl sono localizzati su società che conlribulscono positivamente a determinale problematiche sociali o ambientali (es. 
cambiamento climatico, crescila del paesi sottosviluppati, ecc.), Nel 2022 sono stati inclusi nella categorie I prodotti "BP Focus Ambiente 2027" e "BP Focus Ambiente 
Marzo 2028". 
La categoria comprende i prodotti I cui Investimenti vengono effettuati in società che offrono prodotH e/o servizi che creano impatto sociale o amblenlale positivo e 
soddisfano il duplice obiettivo di creazione di valore soclo-amblentele e di ritorno economico. 

~•••• All'inlerno della categoria "Altro" sono stati Inclusi I mandati con benchmark ESG . 
.......... 11 valore riportato è la somma del NAV del fondi gestiti. 
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8. Proposte deliberative e altre 
informazioni 

Proposte deliberative.. 

Altre informazioni 

8.1 Proposte deliberative 

Il Consiglio di Amministrazione propone all'Assemblea degli Azionisti di approvare il progetto di Bilancio dell'esercizio 2022 
di Poste Italiane S.p.A. (comprendente il Rendiconto separato del Patrimonio BancoPosta), corredato dalla Relazione degli 
Amministratori sulla gestione. 

In coerenza con la vigente politica di distribuzione dei dividendi, si prospetta al Consiglio di Amministrazione di proporre all'As
semblea ordinaria degli Azionisti: 

• di destinare l'utile del Patrimonio BancoPosta pari a 602.311.327 euro a disposizione della Società; 

• di destinare l'utile netto dell'esercizio 2022 di Poste Italiane S.p.A. di 847.112. 738 euro, come segue: 
- a Riserva denominata "Risultati portati a nuovo", quota non disponibile alla distribuzione, per 877.653116 euro; 
- alla distribuzione in favore degli Azionisti, a titolo di dividendo, l'importo di 0,650 euro per ognuna delle azioni ordinarie 

in circolazione alle date di stacco cedola appresso indicate, escluse le azioni proprie in portafoglio a tali date; 
- quanto residuerà a seguito della predetta distribuzione in favore degli Azionisti, alla riserva disponibile denominata 

"Risultali portati a nuovo"; 

• di distribuire il predetto dividendo di 0,650 euro per azione come segue: 
- l'importo di 0,210 euro per ognuna delle azioni ordinarie risultate in circolazione alla data di "stacco cedola", escluse 

le azioni proprie in portafoglio, a titolo di acconto sul dividendo, già messo in pagamento a decorrere dal 23 novembre 
2022 per un importo complessivo di 272.700.542 euro; 

- l'importo di 0,440 euro per ognuna delle azioni ordinarie che risulteranno in circolazione il 1 g giugno 2023, data previ
sta per lo "stacco cedola", escluse le azioni proprie in portafoglio a tale data, a titolo di saldo del dividendo. 

8.2 Altre Informazioni 

Eventi di rilievo successivi al 31 dicembre 2022 
Gli accadimenti intervenuti dopo la data di riferimento della Relazione Finanziaria Annuale 2022 sono descritti negli altri paragrafi 
del documento. Per eventuali ulteriori approfondimenti si rimanda ai Bilanci di Poste Italiane al _31 dicembre 2022. 

Operazioni con parti correlate 
Per il dettaglio dei rapporti patrimoniali ed economici con parti correlate si rimanda ai Bilanci di Poste Italiane al 31 dicembre 
2022. 

116. L'ammontare di 877 .653 euro si riferisce al provento Indisponibile alla distribuzione rilevalo a Conto economico per la valutazione a falr va/ue delle azioni Vlsa Preferred stock 
che - in applicazione del D.lgs 38/2005- non può essere oggetto di distribuzione fino al suo effettivo realizzo. 
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Operazioni di maggiore rilevanza 

Relazione sulla Gestione al 31 dicembre 2022 
8. Proposte deliberative e altre informazioni 

Il Consiglio di Amministrazione di Poste Italiane S.p.A., nella riunione del 19 ottobre 2022, acquisito il parere favorevole del 
Comitato Parti Correlate e Soggetti Collegati rilasciato in data 18 ottobre 2022, ha autorizzato la potenziale sottoscrizione da 
parte di Poste Italiane S.p.A. dell'eventuale aumento di capitale della società controllata Poste Vita S.p.A. teso al rafforzamento 
del capitale della società controllata conformemente alle linee guida contenute nel Piano Strategico, a supporto della crescita del 
business assicurativo. 
In relazione all'importo del potenziale aumento di capitale, pari ad un massimo di 1 miliardo di euro, l'Operazione si qualifica come 
"operazione con parte correlata di maggiore rilevanza" ai sensi della normativa CONSOB. In data 26 ottobre 2022, il relativo 
Documento informativo è stato messo a disposizione del pubblico presso la sede sociale, presso Borsa Italiana S.p.A., sul sito 
internet della Società, nonché sul sito internet del meccanismo di stoccaggio autorizzato "eMarket Storage". 
Allo stato attuale l'aumento di capitale non è stato sottoscritto. 

Il Consiglio di Amministrazione di Poste Italiane S.p.A., nella riunione del 14 dicembre 2022, acquisito il parere favorevole del 
Comitato Parti Correlate e Soggetti Collegati rilasciato in data 13 dicembre 2022 ha assunto la Delibera Quadro che autorizza 
l'operatività finanziaria con la controparte Cassa Depositi e Prestiti S.p.A. nei limiti di un importo complessivo massimo pari a 
due miliardi di euro e per la durata di un anno a partire dal 1 ° gennaio 2023. In particolare l'operatività finanziaria è relativa ad 
operazioni di acquisto e vendita a pronti di titoli euro-governativi e/o garantiti dallo Stato italiano e di pronti contro termine di 
impiego e raccolta da effettuarsi nell'ambito dei limiti della Linea Guida "Gestione Finanziaria di Poste Italiane", del Rlsk Appetite 
Framework di BancoPosta e/o delle delibere del Consiglio di Amministrazione. L:operatività finanziaria si configura come attività 
di supporto alla ordinaria operatività di BancoPosta e riveste pertanto carattere di ordinarietà ai sensi della normativa CONSOB. 

Il Consiglio di Amministrazione di Poste Italiane S.p.A., nella riunione del 14 dicembre 2022, acquisito il parere favorevole del 
Comitato Parti Correlate e Soggetti Collegati rilasciato in data 13 dicembre 2022, ha assunto la Delibera Quadro che autorizza 
l'operatività finanziaria con la controparte MPS Capitai SeNices Banca per le Imprese S.p.A. nei limiti di un importo comples
sivo massimo pari a quattro miliardi di euro e per la durata di un anno a partire dal 1 ° gennaio 2023. In particolare l'operatività 
finanziaria è relativa ad operazioni di acquisto e vendita a pronti e a termine di titoli governativi e/o garantiti dallo Stato italiano, 
di pronti contro termine di impiego e raccolta e di derivati finanziari di copertura da effettuarsi nell'ambito dei limiti della Linea 
Guida "Gestione Finanziaria di Poste Italiane", del Risk Appetite Framework di BancoPosta e/o delle delibere del Consiglio di 
Amministrazione. LI operatività finanziaria si configura come attività di supporto alla ordinaria operatività di BancoPosta e riveste 
pertanto carattere di ordinarietà ai sensi della normativa Consob. 

Il Consiglio di Amministrazione di Poste Italiane S.p.A., nella riunione del 14 dicembre 2022 ha approvato la sottoscrizione di 
un accordo quadro con la società controllata SDA Express Courier S.p.A. per la gestione dei pacchi nazionali e internazionali, 
il cui valore massimo stimato è pari a circa 1. 704 milioni di euro, per la durata biennale dell'accordo dal 1 ° gennaio 2023 al 31 
dicembre 2024, al netto dell'IVA e dell'eventuale quinto d'obbligo. LI operazione ha beneficiato, in assenza di interessi significativi 
di altri soggetti inclusi nel Perimetro Unico delle parti correlate e dei soggetti collegati di Poste Italiane S.p.A., dell'esclusione 
dall'applicazione delle procedure deliberative del Comitato Parti Correlate e Soggetti Collegati. LI Accordo è stato sottoscritto in 
data 1 O gennaio 2023. 

Nell'ambito dell'operatività con Monte dei Paschi di Siena Capitai SeNices Banca per le Imprese S.p.A., autorizzata dal Consiglio 
di Amministrazione in data 27 giugno 2019, previo parere favorevole del Comitato Parti Correlate e Soggetti Collegati, sono 
state realizzate, dal 1 ° gennaio al 31 dicembre 2022, 13 operazioni in lnterest Rate Swap di copertura del rischio di tasso e 23 
operazioni di compravendita titoli di Stato. 

Prospetto di raccordo con il PN 
Il Prospetto di raccordo tra il risultato e il Patrimonio netto della Capogruppo e gli analoghi valori del Gruppo al 31 dicembre 2022 
comparativo con quello al 31 dicembre 2021 sono riportati nei Bilanci di Poste Italiane al 31 dicembre 2022 (Note delle voci di 
Bilancio del Gruppo Poste Italiane - Patrimonio netto). 
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Operazioni atipiche e inusuali 
Ai sensi della comunicazione CONSOB del 28 luglio 2006 il Gruppo Poste Italiane non ha posto in essere operazioni atipiche e/o 
inusuali117 nel corso dell'esercizio 2022. 

Indicatori alternativi di performance 
Poste Italiane, in linea con gli orientamenti pubblicati il 5 ottobre 2015 dall'European Securities and Markets Authority 
(ESMN2015/1415), presenta in questa Relazione, in aggiunta ai dati economico-patrimoniali e finanziari previsti dagli lnternationa/ 
Rnancial Reporting Standards (IFRS), alcuni indicatori da questi ultimi derivati, che forniscono al management un ulteriore para-
metro per la valutazione delle performance conseguite dal Gruppo. ' 

Nell'ambito della transizione al nuovo principio contabile IFRS 17, sono in corso di valutazione da parte del Gruppo Poste Italiane 
adeguamenti su alcuni indicatori alternativi di performance utilizzati per la rappresentazione e la comunicazione dei risultati, non
ché l'integrazione, a partire dal Resoconto intermedio al 31 marzo 2023, di nuovi indicatori. 

Gli indicatori alternativi di performance utilizzati sono: 

CAPITALE ALLOCATO: indicatore patrimoniale rappresentato dalla somma del Patrimonio netto di Gruppo al netto delle riserve 
di fair value e cash f/ow hedge. !..:indicatore include le cedole maturate sul prestito obbligazionario ibrido perpetuo e i dividendi 
agli azionisti di competenza dell'anno corrente. 

CAPITALE CIRCOLANTE NETTO: è un indicatore patrimoniale rappresentato dalla somma delle Rimanenze, dei Crediti com
merciali e degli Altri crediti e attività, dei Crediti per imposte correnti, dei Debiti commerciali e Altre passività e dei Debiti per 
imposte correnti. 
Tale indicatore è anche presentato distintamente per ciascuna Strategie Business Unit. 

CAPITALE IMMOBILIZZATO: indicatore patrimoniale rappresentato dalla somma delle irnmobilizzazionl materiali, immateriali, 
e delle Partecipazioni valutate con il metodo del patrimonio netto. Tale indicatore è anche presentato distintamente per ciascuna 
Strategie Business Unit. 

CAPITALE INVESTITO NETTO: indicatore patrimoniale rappresentato dalla somma del Capitale immobilizzato, del Capitale 
circolante netto, dei Crediti per imposte anticipate, dei Debiti per imposte differite, dei Fondi per rischi e oneri, del TFR. 

Tale indicatore è anche presentato distintamente per ciascuna Strategie Business Unit. 

CET 1 CAPITAL: consiste nel capitale primario di classe 1, cosi carne definito dal Regolamento (UE) N. 575/2013, ed include la 
Riserva di utili patrimonializzati creata all'atto della destinazione patrimoniale e le Riserve di Utili non distribuiti, tenuto conto del 
regime transitorio. 

CET 1 RATIO: coefficiente che esprime l'adeguatezza del capitale primario di classe 1 rispetto all'esposizione ponderata ai rischi 
di Pillar 1 (operativi, credito, controparte, cambio). Rapporto tra il Capitale primario di Classe 1 (Cet 1 Capita~ e il totale dei Risk 
Weighted Assets (RWA). 

COMBINED RATIO (netto riassicurazione): indicatore tecnico del business Danni, determinato come incidenza dei sinistri e 
delle spese di gestione (acquisizione, incasso e spese amministrative e saldo riassicurazione) sui premi di competenza, ossia pari 
alla somma di /oss ratio e expense ratio. 

DIVIDENDO UNITARIO (DPS): rappresenta la somma di dividendi pagati dalla società per ogni azione in circolazione. È calco
lato come Dividendi pagati/Numero azioni in circolazione. 

EBIT (Earning Befare lterest and Taxes): indicatore che evidenzia il risultato prima degli effetti dela gestione finanziaria e di 
quella fiscale. 

117. Operazioni che per sQniflcalività/rilevanza, nalura delle controparti, oggello della lransazlone, modaltt:à dl determinazione del prezzo di trasferimento e tempistica 
dell'accadimento possono dar luogo a dubbi sulla corret\ezza e/o completezza delle informazioni di Bilancio, sul conHitlo di ln\eresse, sulla salvaguardia del palrimonlo 
.aziendale, nonché sulla tutela degli azlon\sli di minoranza. 
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EBIT margin: rappresenta un indicatore della performance operativa ed è calcolato come rapporto tra il Margine Operativo 
(EBID e i Ricavi Totali. Tale indicatore è anche presentato distintamente per ciascuna Strategie Business Unii. 

EBITDA (Earnings Before lnterest, Taxes, Depreciation and Amortization): indicatore che evidenzia il risultato prima degli 
effetti della gestione finanziaria e di quella fiscale, nonché degli ammortamenti e svalutazioni delle immobilizzazioni. 

EXPENSE RATIO: indicatore tecnico del business Danni, determinato dal rapporto tra spese di gestione (acquisizione, incasso, 
spese amministrative e saldo riassicurazione) e premi di competenza. 

FUND FROM OPERATIONS (FFO): indicatore finanziario rappresentato dal Risultato netto di Gruppo, rettificato di costi e ricavi 
non monetari (ammortamenti, Expected Credit Loss - ECL dei crediti, oneri finanziari da attualizzazione) e della variazione netta 
dei fondi rischi e del Fondo TFR. Nella SBU Corrispondenza, Pacchi e Distribuzione, l'indicatore è altresì neutralizzato dell'effetto 
IFRS 16 (ammortamenti e oneri finanziari) e include le uscite finanziarie per i canoni di locazione. 

LAPSE RATE (Tasso di riscatto): misura indiretta del grado di fidelizzazione della clientela. Rappresenta l'incidenza % dei 
riscatti awenuti nel periodo rispetto allo stock di riserve matematiche medie del periodo. 
È calcolato come percentuale Riscatti/Riserve matematiche medie (linearizzato su 12 mesi nelle situazioni periodiche intermedie). 

LEVERAGE RATIO: è il rapporto tra il Tota/ Capitai (Fondi Propri) ed il totale attivo di bilancio, quest'ultimo comprensivo dei 
correttivi per derivati e per le esposizioni fuori bilancio. 

LOSS RATIO: indicatore tecnico del business Danni, che misura l'incidenza percentuale, rispetto ai premi di competenza, delle 
somme pagate e riservate per i sinistri accaduti nell'esercizio e negli esercizi precedenti comprensive delle relative spese dirette 
e delle spese di liquidazione. 

POSIZIONE FINANZIARIA NETTA DEL GRUPPO: la somma delle Attività finanziarie, dei Crediti d'imposta ex Legge n. 77 /2020, 
della Cassa e Depositi BancoPosta, delle Disponibilità liquide e mezzi equivalenti, delle Riserve tecniche assicurative (esposte al 
netto delle Riserve tecniche a carico dei riassicuratori) e delle Passività finanziarie. 
Tale indicatore è anche presentato distintamente per ciascuna Strategie Business Unit. 

POSIZIONE FINANZIARIA NETTA DELLA STRATEGIC BUSINESS UNIT CORRISPONDENZA, PACCHI E 
DISTRIBUZIONE: è l'indebitamento finanziario calcolato secondo lo schema raccomandato dall'ESMA European Securities 
and Markets Authority (ESMA32-382-1138 del 4 marzo 2021) al netto dei debiti commerciali e altri debiti non correnti che pre
sentano una significativa componente di finanziamento implicito o esplicito e includendo le seguenti voci: attività finanziarie non 
correnti, crediti d'imposta ex Legge n.77/2020, derivati di copertura attivi correnti, crediti e debiti finanziari intersettoriali. 

POSIZIONE FINANZIARIA NETTA DELLA STRATEGIC BUSINESS UNIT CORRISPONDENZA, PACCHI E 
DISTRIBUZIONE EX IFRS 16: calcolata come posizione finanziaria netta della Strategie Business Unit Servizi di Corrispondenza, 
Pacchi e Distribuzione escludendo le passività finanziarie per leasing (IFRS 16) e le riserve di fair va/ue e cash f/ow hedge. 

RENDIMENTO MEDIO PORTAFOGLIO ESCLUSA GESTIONE PRO-ATTIVA DEL PORTAFOGLIO(%): Rendimento medio 
del portafoglio calcolato come rapporto tra interessi attivi e giacenza media dei conti correnti (escludendo il valore della gestione 
pro-attiva del portafoglio). 

RWA (Risk Weighted Assets): è l'indicatore che esprime la rischiosità dell'attivo secondo i requisiti normativi dettati da Basilea. 
Le attività ponderate per il rischio, o RWA, sono calcolate applicando alle attività esposte al rischio di credito, di controparte, di 
mercato e operativi un fattore di ponderazione che tiene conto della rischiosità. 

ROE (Return On Equity): è calcolato come rapporto tra il Risultato netto e la media del valore del "Patrimonio netto" del Gruppo 
(al netto delle riserve valutative di fair va/ue e cash f/ow hedge) all'inizio e alla chiusura del periodo di riferimento. Nel calcolo 
dell'indicatore per il 2021 non si è tenuto conto del provento finanziario non ricorrente correlato alla fusione di SIA-NEXI pari 221 
milioni di euro. 

TOTAL ASSETS: Totale attivo di Stato patrimoniale del Patrimonio Destinato BancoPosta. 

TOTAL CAPITAL (FONDI PROPRI): consiste, così come definito dal Regolamento (UE) N. 575/2013, nella somma del capitale 
di classe 1, costituito dal CET 1 Capitai e dal capitale aggiuntivo di classe 1 (AT1, che per BancoPosta include lo strume to ibrido 
apportato da Posteltaliane), e del capitale di classe 2 (non rilevante per BancoPosta). 
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TOTAL CAPITAL RATIO: è il coefficiente che esprime l'adeguatezza del Tota/ Capitai (Fondi Propri) rispetto all'esposizione 
ponderata ai rischi di Pillar 1 (operativi, credito, controparte, cambio), Rapporto tra il Tota/ Capitai (Fondi Propri) e il totale dei Risk 
Weighted Assets (RWA). 

TSR (Tota/ Shareho/der Return): misura il tasso di rendimento annuo per un investitore (ritorno complessivo dell'investimento 
per l'azionista) ed è calcolato sommando all'incremento del prezzo del titolo, in un determinato intervallo temporale, l'effetto dei 
dividendi per azione corrisposti nello stesso periodo. 

UTILE PER AZIONE: è la parte dell'utile netto di una società quotata concessa a ciascuna delle azioni ordinarie in circolazione. 
È calcolato come rapporto tra l'utile netto del Gruppo e il n. delle azioni in circolazione. 
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Appendice 

Conto economico consolidato riclassificato 

(daU In mlllonl di euro) 2022 2021 

Ricavi 11.889 11.220 

di cui: 

Corrispondenza, pacchi e distribuzione 3.651 3,695 

Servizi Finanziari 4,939 4.783 

di cui gestione pro-attiva del portafoglio titoli 335 407 

Servizi Assicurativi 2.153 1.861 

Pagamenti e mobile 1.147 882 

Costi 8.768 8.584 

di cui: 

Costo del lavoro totale 5.226 5.467 

di cui costo del lavoro ordinan·o 5.157 5.236 

di cui incentivi all'esodo 77 235 

di cui vertenze e altre partite straordinarie (7) (3) 

Altri costi operativi 3.541 3.117 

EBITDA 3,121 2.636 

Ammortamenti e svalutazioni 830 790 

EBIT 2.291 1.846 

EBIT Margin % 19,3% 16,5% 

Proventl/(OnerO finanziari 37 322 

Utile lordo 2.328 2.168 

Imposte 818 588 

Utile netto 1,511 1.580 

Utile netto per azione (€) 1,16 1,21 

Reiezione sulla Gestione al 31 dicembre 2022 
8. Proposte deliberative e altre Informazioni 

VARIAZIONI 402022 4Q 2021 VARIAZIONI 

+669 +6,0% 3,144 2.775 +369 +13,3% 

(44) -1,2% 1.003 1.013 (10) -1,0% 

+156 +3,3% 1.194 1.088 +106 +9,7% 

(72) -17,8% (O) 2 (2) -101,2% 

+292 +15,7% 580 413 +167 +40,5% 

+265 +30,0% 368 263 +105 +40,2% 

+184 2,1% 2.690 2.352 +339 +14,4% 

(241) -4,4% 1.383 1.533 (150) -9,8% 

(79) -1,5% 1.323 1.322 +1 +0,1% 

(158) -67,2% 60 210 (150) -71,4% 

(4) -124,3% (1) (2) -137,2% 

+425 +13,6% 1.308 819 +489 +59,8% 

+485 +18,4% 453 424 +30 +7,0% 

+39 +5,0% 216 193 +23 +11,9% 

+446 +24,1% 237 230 +7 +2,9% 

7,5% 8,3% 

(285) -88,4% 26 263 (237) -90,1% 

+161 +7,4% 263 493 (230) -46,7% 

+229 +39,0% 177 88 +89 +101,6% 

(69) -4,3% 86 405 (319) -78,8% 

(0,05) -4,2% 0,07 0,31 (0,25) -78,7% 
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Contribuzione delle Strategie Business Units al conto economico consolidato 

2022 Con1spondenza, Servizi Servizi Pagamenti e Rettifiche ed 
(daU In mlllonl di euro) Pacchi e Distribuzione Finanziari Assicurativi Mobile elisioni Totale 

Totale ricavi 8.512 5.759 2.156 1.410 (5.948) 11.889 

Ricavi da terzi 3,651 4.939 2.153 1.147 11.889 

Ricavi infrasettoriali 4,862 820· 3 264 (5,948) o 
Totale costi 8.838 4.872 805 1.031 (5.948) 9.598 

Costo del lavoro totale 5.114 41 36 35 5.226 

di cui costo del bvoro ordinario 5.046 40 36 34 5,157 

di cui Incentivi all'esodo 76 o o 77 

di cui vertenze e altre partfle straordinarie (7) o o (7) 

Allri costi operativi 2.880 73 97 491 3.541 

Ammortamenti e svalutazioni 805 o 3 23 (2) 830 

Costi infrasettoriali 39 4,757 668 482 (5,946) (O) 

EBIT (326) 887 1.350 379 2.291 

EBIT Margin % -318% 15,4% 62,6% 26,9% 19,3% 

ProventV(Onenl finanziari 17 (22) 41 37 

Utile lordo (309) 865 1.392 380 2,328 

Imposte 52 243 413 110 818 

Utile netto (361) 622 979 270 1.511 

Conto economico per Strategie Business Units 

Strategie Business Unit Corrispondenza, Pacchi e Distribuzione 

(dati In mlllonl dl euro) 2022 2021 VARIAZIONI 402022 4Q 2021 VARIAZIONI 

Ricavi 8.512 8,391 +122 +1,5% 2.189 2.125 +65 +3,0% 

Corrispondenza 2.066 2.082 (17) -0,8% 556 564 (8) -1,3% 

Pacchi 1.395 1.403 (8) -0,5% 404 384 +19 +5,0% 

Altri ricavi 190 210 (19) -9,3% 43 64 (22) -33,7% 

Ricavi infrasettoriali 4.862 4.696 +165 +3,5% 1.187 1.112 +75 +6,7% 

Costi 8.033 7.921 112 1i4% 2.464 2.215 +249 +11,2% 

di cui: 

Costo del lavoro totale 5,114 5.366 (252) -4,7% 1.351 1.508 (157) -10,4% 

di cui costo del lavoro ordinario 5,046 5.136 (91) -1,8% 1.292 1.297 (5) -0,4% 

di cui Incentivi all'esodo 76 233 (157) -67,5% 59 210 (150) -71,7% 

di cui vertenze e altre partite straordinarie (7) (3) (4) -133,9% (O) (2) -129,7% 

Altri costi operativi 2.880 2.476 +404 + 16,3% 1.104 689 +415 +60,3% 

Costi lnfrasettoria11 39 78 (40) -50,5% 9 18 (9) -49,0% 

EBITDA 480 470 +10 +211% (275) (91) (184) n.s. 

Ammortamenti e svalutazionl 805 771 +34 +4,5% 206 189 +17 +9,1% 

EBIT (326) (301) (25) -8,2% (481) (280) (201) -72,0% 

EBIT Marg/n % -3,8% -3,6% -22,0% -13,2% 

Proventi/(0,en) finanziari 17 29 (12) -43,1% 19 22 (3) -14,3% 

Utile lordo (309) (272) (37) -13,7% (462) (257) (205) -79,5% 

Imposte 52 (46) +97 n.s. (17) (53) +36 +68,3% 

Utile netto (361) (226) (134) -59,4% (445) (204) (241) -118,1% 

n.s.: non s\gnilicativo 
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Strategie Business Unit Servizi Finanziari 

(dati In milioni di euro) 2022 2021 VARIAZIONI 

Ricavi 5.759 5.542 +217 +3,9% 

Gestione pro-attiva del portafoglio titoli 335 407 (72) -17.8% 

Interessi attivi netti 1.910 1.485 +425 +28,6% 

Raccolta Risparmio postale 1.600 1.753 (153) -8,7% 

Seivizi di Incasso e Pagamento 763 796 (33) -4,2% 

Distribuzione di prodotti di terzi 213 221 (8) -3,7% 

Gestione del risparmio 119 120 (2) -1,3% 

Ricavi infrasettoriali 820 759 +61 +8,1% 

Costi 4.872 4.796 +76 +1,6% 

di cui: 

Costo del lavoro totale 41 42 (1) -1,5% 

di cui costo del lavoro ordinarlo 40 41 (1) -2,3% 

di cui Incentivi all'esodo o o +45,1% 

di cui vertenze e altre partite straordinarie o o +129,2% 

Allri costi operativi 73 119 (46) -38,8% 

Costi infrasettorlali 4.757 4.634 +123 +2,7% 

EBITDA 888 747 +141 +18,9% 

Ammortamenti e svalutazioni 0,4 0,5 0,0 -5,7% 

EBIT 887 747 +141 +18,9% 

EBIT Margin % 15.4% 13.5% 

Proventi/(Oneri) finanziari (22) 10 (32) n.s. 

Utile lordo 865 757 +109 +14,4% 

Imposte 243 200 +43 +21,3% 

Utile netto 622 556 +66 +11,9% 

n,s.: non slgniflcalivo 

Relazlone sulla Gestione al 31 dicembre 2022 
8. Proposte deliberative e altre Informazioni 

402022 402021 VARIAZIONI 

1.411 1.287 +124 +9,7% 

(O) 2 (2) -101.2% 

528 375 +153 +40,8% 

400 441 (41) -9,3% 

209 205 +4 +2,0% 

27 33 (5) -15,9% 

29 32 (3) -10,6% 

218 199 +18 +9,3% 

1.173 1.082 +90 +B,3% 

10 10 (O) -3,5% 

10 10 (O) -3,5% 

o o o +86,4% 

o o o n.s. 

7 (6) +13 n.s. 

1.156 1.078 +78 +7,2% 

239 205 +34 +16,5% 

(0,1) 0,1 (0,2) n.s. 

239 205 +34 +16,7% 

16,9% 15,9% 

o (1) -61,3% 

239 206 +33 +16,2% 

63 43 +20 +48,0% 

176 163 +13 +7,9% 
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Strategie Business Unit Servizi Assicurativi 

(dati In mmonl di euro) 

Ricavi 

Up Front Vita 

Margine Finanziario Vita 

Margine Protezione Vita 

Variazione altre riserve tecniche e altri proventi/ 
oneri tecnici 

Ricavi netti Vita 

Premi assicurativi 

Variazione riserve tecniche e oneri d.a liquldazione 
sinistri 

Rlsultato della Riassicurazione 

Proventi netti Danni 

Ricavi netti Danni 

Altri ricavi e proventi 

R!cavi lnfrasettoriali 

Costi 

dicw:· 

Costo del lavoro totale 

di cui costo del lavoro ordinario 

Allri costi operalivl 

Costi lnfrasettoriali 

di cui prow{gioni 

EBITDA 

Ammortamenti e svalutazioni 

EBIT 

EBIT Margln % 

Proventi/(Oneri) finanziari 

Utile lordo 

Imposte 

Utile netto 

n.s.: non signlflcativo 
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2022 2021 

2,156 1.864 

285 289 

1.670 1.455 

17 17 

29 (21) 

2,002 1.740 

358 295 

(206) (169) 

(12) (11) 

8 4 

148 119 

3 2 

3 3 

802 741 

36 34 

36 33 

97 102 

668 605 

572 520 

1.354 1.123 

3 4 

1.350 1.119 

62,6% 60,0% 

41 54 

1,392 1.173 

413 349 

979 824 

VARIAZIONI 402022 4Q 2021 VARIAZIONI 

+292 +15,7% 580 413 +167 +40,4% 

(3) -1,1% 73 62 +11 +18,5% 

+215 +14,8% 434 357 +77 +21,5% 

(1) -3,3% 12 5 +8 n.s. 

+51 n.s. 25 (34) +59 n.s. 

+262 +15,0% 545 389 +155 +39,9% 

+63 +21,5% 92 77 +15 +19,5% 

(37) -21,9% (57) (51) (6) -11,7% 

(1) -10,8% (5) (7) +2 +33,9% 

+5 +118,5% 4 3 +1 +15,7% 

+30 +24,9% 35 22 +12 +53,7% 

+1 +36,4% o (O) -33,8% 

(O) -9,8% (O) -8,3% 

+61 +B,2% 210 184 +26 +14,3% 

+2 +6,7% 10 9 +1 +14,6% 

+3 +9,8% 10 9 +1 +12,3% 

(4) -4,3% 28 27 +3,9% 

+63 +10,4% 172 148 +24 +16,2% 

+51 +9,9% 148 124 +24 +19,2% 

+231 +20,6% 370 230 +141 +61,3% 

(1) -18,3% o (1) -63,4% 

+232 +20,7% 370 229 +141 +61,9% 

63,8% 55,3% 

(13) -23,3% 5 14 (8) -61,8% 

+219 +18,7% 375 242 +133 +54,9% 

+64 +18,4% 97 71 +27 +37,8% 

+155 +18,8% 278 172 +106 +61,9% 



Strategie Business Unit Pagamenti e Mobile 

(dati ln mlllonl di euro) 2022 2021 VARIAZIONI 

Ricavi 1.410 1.201 +209 +17,4% 

Monetica 582 457 +124 +27,2% 

Altri pagamenti 233 115 +118 +102.7% 

TLC 319 309 +10 +3,2% 

Energia 12 o +12 n.s. 

Ricavi infrasettoriall 264 319 (56) -17,5% 

Costi 1.008 904 +104 +11,5% 

di cui: 

Costo del lavoro totale 35 25 +9 +36,8% 

di cur costo del lavoro ordfnarfo 34 25 +9 +35,4% 

Altri costi operativi 491 420 +72 +17,1% 

Costi infrasettoriali 482 459 +23 +5,1% 

EBITDA 402 298 +104 +3511% 

Ammortamenti e svalutazioni 23 16 +7 +40,9% 

EBIT 379 282 +98 +34,8% 

EBIT Margin % 26,9% 23,4% 

Provenll/(Oneri) finanziari 0,9 229 (228) -99,6% 

Utile lordo 380 510 (130) -25,5% 

Imposte 110 85 25 +30,0% 

Utile netto 270 425 (155) -3616% 

n.s.: non slgnlficallvo 

Relazione sulla Gestione al 31 dicembre 2022 
8, Proposte deliberative e altre informazioni 

402022 4Q 2021 VARIAZIONI 

430 336 +94 +28,1% 

178 136 +42 +30,6% 

99 48 +50 +104,5% 

82 78 +4 +5,4% 

9 o +9 n.s, 

62 73 (11) -14,9% 

310 255 +55 +21,5% 

12 6 +6 +96,2% 

12 6 +6 +90,6% 

169 109 +60 +55,4% 

129 141 (11) -8,0% 

120 80 +40 +49,3% 

10 4 +7 n.s, 

109 77 +33 +42,7% 

25,4% 2~,8% 

226 (225) -99,5% 

111 303 (192) -63,4% 

33 28 +6 +20,1% 

77 275 (198) -71,9% 
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Sintesi patrimoniale 

Capitale investito netto e relativa copertura 

(daU In mlllonl di euro) 

lmmoblllzzazioni materiali 

lmmoblllzzazloni immateriali 

Attività per diritti d'uso 

Partecipai:loni 

Capitale immobilizzato 

Crediti commerclali, Altrl crediti e attività e Rimanenze 

Debiti commerciali e Altre passività 

Crediti (Debiti) per imposte correnti 

Capitale circolante netto 

Capitale investito lordo 

Fondi per rischi e oneri 

Trattamento di fine rapporto 

CreditV(Debiti) per imposte anticipate/differite 

Capitale Investito netto 

Patrimonio netto 

di cui Utile di periodo 

di cui Riserva di fafr value 

PassMtà finanziarie 

Riserve tecniche asslcuralive nette 

Attività finanziarie 

Crediti d'imposta Legge n.77/2020 

Cassa e depositi BancoPosta 

Dlsponlbllità liquide e mezzi equivalenti 

Posizione finanziaria netta 

n.s.: non signlncalivo 

442 

31 dicembre 2022 

2.434 

1.817 

1.334 

267 

5.852 

7.554 

(6.238) 

80 

1.396 

7,248 

(1.355) 

(705) 

1.344 

6.531 

8.937 

1.511 

(2.558} 

103.644 

139.942 

(226.141) 

(9.021) 

(5.848) 

(4.983) 

(2.406) 

31 dicembre 2021 VARIAZIONI 

2.299 +135 +5,9% 

873 +944 n.s 

1.116 +218 +19,5% 

277 (10) -3,7% 

4.565 +1.287 +28,2% 

7.824 (270) -3,4% 

(5.638) (600) -10,6% 

99 (19) -19,2% 

2.285 (889) -38,9% 

6.650 +398 +5,8% 

(1.268) (87) -6,9% 

(922) +217 +23,5% 

292 + 1.052 n.s 

4.952 +1.579 +31,9% 

12.110 (3.173) -26,2% 

1.580 (69) -4,4% 

1.307 (3.865) n.s 

104.732 (1.088) -1,0% 

159.039 (19.097) -12,0% 

(248.856) +22.715 +9,1% 

(6.456) (2.565) -39,7% 

(7.659) +1.811 +23,6% 

(7.958) +2.975 +37,4% 

(7.158) +4.752 +66,4% 



31 dicembre 2022 Corrispondenze, Servizi 

(dati in mmoni di euro) Pacchi e Distribuzione Finanziari 

Immobilizzazioni materiali 2.392 

Immobilizzazioni immateriali 1.157 

Attività per diritti d'uso 1.326 2 

Partecipazioni 2.986 262 

Capitale immobilizzato 7.861 265 

Crediti commerciali, Altri crediti e attività e Rimanenze 2.486 3.154 

Debiti commerciali e Altre passività (3.513) (2.048) 

Crediti (Debiti) per imposte correnti 58 o 

Capitale clrcolante netto (969) 1.105 

Capitale investito lordo 6.893 1.370 

Fondi per rischi e oneri (1.131) (189) 

Trattamento di fine rapporto (699) (2) 

CreditV(Debiti) per imposte anticipate/differite 285 933 

Capitale investito netto 5.349 2.112 

Patrimonio netto 2.510 1.338 

di cui Utile di periodo (361) 622 

di cui Riserva di fair value (282) (2.094) 

Passività finanziarie 4.918 100.941 

Riserve tecniche assicurative nette 

Attività finanziarie (1.083) (83.701) 

Crediti d'imposta Legge n.77/2020 (420) (8.601) 

Cassa e depositi BancoPosta (5.848) 

Disponibilità liquide e mezzi equivalenti (575) (2.018) 

Posizione finanziaria netta 2.839 773 

31 dicembre 2021 Corrispondenza, ~rvlzl 
(da~ in mrnonl di euro) Pacchi e Distribuzione Finanziari 

Immobilizzazioni materiai! 2.275 

Immobilizzazioni immateriali 872 

Attività per diritti d'uso 1.113 2 

Partecipazioni 1.736 274 

Capitale immobilizzato 5.996 277 

Crediti commerciali, Altri crediti e attività e Rimanenze 2.784 3.167 

Debiti commerciali e Altre passività (3.306) (1.895) 

Crediti (DebitO, per imposte correnti 103 (1) 

Capitale circolante netto (419) 1.271 

Capitale Investito lordo 5.577 1.548 

Fondi per rischi e oneri (1.004) (229) 

Trattamento di fine rapporto (915) (3) 

Crediti/(DebitO per Imposte anticipate/differite 404 (387) 

Capitale investito netto 4.062 929 

Patrimonio netto 2.778 4.414 

di cui Utile di periodo (226) 556 

di cui RiseNa di fair value 35 1.157 

Passività finanziarie 4.795 102.198 

Riserve tecniche assicurative nette 

Attivllà finanziarie (942) (89.995) 

Crediti d'imposta Legge n.77/2020 (448) (6.008) 

Cassa e depositi BancoPosta (7.659) 

Disponibilità Hquide ~ mezzi equivalenti (2.121) (2.021) 

Posizione finanziarla netta 1.284 (3.485) 

'.)-~g 
iii;•· 

Relazione sulla Gestione al 31 dicembre 2022 
8. Proposte deliberative e altre informazioni 

Servizi Pagamenti e Ellslonl e 
Assicurativi Mobile rettifiche Consolidato 

o 41 2.434 

659 1.817 

11 14 (18) 1.334 

157 (3.138) 267 

168 715 (3.156) 5.852 

2.671 291 (1.048) 7.554 

(1.036) (686) 1.046 (6.238) 

30 (9) 80 

1.665 (404) (2) 1.396 

1.833 311 (3.158) 7.248 

(21) (15) (1.355) 

(1) (3) (705) 

167 (41) 1.344 

1.979 251 (3.158) 6.531 

6.816 1.412 (3.138) 8.937 

979 270 o 1.511 

(185) 3 (2.558) 

303 9.557 (12.074) 103.644 

139.942 139.942 

(142.351) (10.545) 11.539 (226.141) 

(9.021) 

(5.848) 

(2.732) (172) 515 (4.983) 

(4.837) (1.161) (21) (2.406) 

Servizi Pagamenti e Ellslonl e 
Assicura"vl Mobile rettifiche Consolidato 

22 2.299 

1 873 

2 6 (7) 1.116 

178 (1.911) 277 

181 29 (1.918) 4.565 

2.491 332 (950) 7.824 

(823) (562) 948 (5.638) 

(2) (1) 99 

1.666 (231) (2) 2.285 

1.847 (202) (1.920) 6.850 

(20) (15) (1.268) 

(1) (3) (922) 

264 11 292 

2.090 (209) (1.920) 4.952 

5.938 890 (1,910) 12.110 

824 425 1.580 

58 57 1.307 

284 8.716 (11.261) 104.732 

159.039 159.039 

(158.587) (9.783) 10.451 (248.85 ) 

(6.41 

(7'Gi 
(4.584) (32) 800 (7.95 ) 

(3.848) (1.099) (10) (7.1E I~ 

4 3 

1 

!J 
~ 
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Relazione Finanziarla Annuale 2022 
Gruppo Poste Italiane 

Variazioni 31.12.2022 vs 31.12.2021 
(daU In mmonl di euro) 

Immobilizzazioni materiali 

Immobilizzazioni immateriali 

Attività per diritti d'uso 

Partecipazioni 

Capitale immobilizzato 

Crediti commerciali, Altri crediti e attivilà e Rimanenze 

Debiti commerciali e Altre passività 

Crediti (Debiti) per Imposte correnti 

Capitale circolante netto 

Capitale investito lordo 

Fondi per rischi e oneri 

Trattamento di fine rapporto 

Crediti/(Debiti) per imposte anticipate/differite 

Capitale investito netto 

Patrimonio netto 

di cui Riserva di falr value 

Passività finanziarie 

Riserve tecniche assicurallve nette 

Attività finanziarie 

Crediti d'imposta Legge n. 77 /2020 

Cassa e depositi BancoPosta 

Disponibilità liqulde e mezzi equivalentl 

Posizione finanziaria netta 

444 

Corrispondenza, Servizi 
Pacchi e Dlslribuzlone Finanziari 

117 (O) 

285 

213 (O) 

1.250 (12) 

1.865 (12) 

(298) (14) 

(207) (153) 

(45) 

(550) (166) 

1.316 (178) 

(127) 40 

216 1 

(119) 1,320 

1.287 1.183 

(268) (3.076) 

(317) (3,251) 

123 (1.257) 

(141) 6.294 

28 (2,593) 

1,811 

1.546 3 

1,555 4.258 

Servizi Pagamenti e Ellslonl e 
As9lcuratM Mobile rettillche Consolidalo 

(1) 19 135 

658 944 

9 8 (11) 218 

(21) (1,227) (10) 

(13) 686 (1.238) 1.287 

180 (41) (98) (270) 

(213) (124) 98 (600) 

32 (8) (19) 

(1) (173) o (889) 

(14) 513 (1.238) 398 

(1) (O) (87) 

o {O) 217 

(97) (52) 1,052 

(111) 460 (1.238) 1.579 

878 522 (1.228) (3.173) 

(243) (54) (3,865) 

19 841 (813) (1.088) 

(19,097) (19,097) 

16.236 (762) 1.088 22.715 

(2,565) 

1.811 

1.852 (140) (285) 2.975 

(989) (62) (11) 4.752 



Dati salienti delle principali Società del Gruppo 

Poste Italiane S.p.A. 

(mlgllala di euro) Esercizio 2022 

Ricavi, proventi e altri 10.052.886 

Rlsullato operativo 1.076.180 

Risultato netto 847.113 

Investimenti 750.722 

Patrlllonio netto 3.807.509 

Organico stabile - medio 108.405 

Organico flessibile - medio 7.403 

Postel S.p.A. 

{migliala di euro) Esercizio 2022 

Ricavi, proventi e altri 186.299 

Risultato operativo (4.389) 

Risultato netto (3.810) 

Investimenti 2.181 

Patrimonio netto 81.640 

Organico stabile - medio 721 

Organico flessibile - medio 64 

n.s.: non significativo 
La socletè, al 31 dicembre 2022, ha deliberalo la distribuzione di dividendi per 3 mihonl di euro. 

SDA Express Courier S.p.A. 

(mlgllala di euro) Esercizio 2022 

Ricavi, proventi e altri 1.072.384 

Risultato operativo 52.285 

Risultato netto 34.963 

Investimenti 30.262 

Patlimonio netto 59.556 

Organico stablle - medio 1.113 

Organico flessibile - medio 63 

La società, al 31 dicembre 2022, ha deliberato la distribuzione di dividendi per 91 milioni di euro. 

Esercizio 2021 

9.691.221 

884.504 

797.192 

707.984 

7.034.372 

110.173 

7.216 

Esercizio 2021 

184.385 

4.800 

3.012 

5.084 

87.250 

855 

45 

Esercizio 2021 

1.126.452 

129.496 

90.916 

23.228 

114.397 

1.065 

80 

Relazione sulla Gestione al 31 dicembre 2022 
8. Proposte deliberative e altre Informazioni 

VARIAZIONI 

Valori % 

+361.665 +3,7 

+191.676 +21,7 

+49.921 +6,3 

+42.738 +6,0 

(3.226.863) -45,9 

(1.768) -1,6 

+187 +2,6 

VARIAZIONI 

Valori % 

+ 1.914 +1,0 

(9.189) n.s. 

(6.822) n.s. 

(2,903) -57,1 

(5.610) -6,4 

(134) -15,7 

+19 +42,2 

VARIAZIONI 

Valor] % 

(54.068) -4,8 

(77.211) -59,6 

(55.953) -61,5 

+7.034 +30,3 

(54.841) -47,9 

+48 +4,5 

(17) -21,3 
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Relazione Finanziaria Annuale 2022 
Gruppo Posle Italiane 

' 

Europa Gestioni Immobiliari S.p.A. 

VARIAZIONI 

(miglia la di euro) Esercizio 2022 Esercizio 2021 Valori % 

Ricavi, proventi e altri 33.228 29.175 +4.053 +13,9 

Risultato operativo 7.244 6.071 +1.173 +19,3 

Risultato netto 4.315 3.135 +1.180 +37,6 

Investimenti 882 592 +290 +49,0 

Patrimonio netto 243.014 241.796 +1.218 +0,5 

Organico slabile - medio 24 25 (1) -4,0 

Organico flessibile - medio 

La società, al 31 dicembre 2022, ha deliberato la distribuzione di dMdendl per 3 milioni di euro. 

i!''iil 

Poste Air Cargo S.r.l. 

\ 11 VARIAZIONI 
111,1; 

l1ilj\!1 (mJgllala di euro) Esercizio 2022 Esercizio 2021 Velorl % 

1l!,1li Ricavi, proventi e altri 80.867 74.574 +6.293 +8,4 

1

1
1111 1

1 Risultato operalivo 4.671 5.483 (812) -14,8 

1111
1
!:11 Risultato netto 2.244 3.300 (1.056) -32,0 

l'l,I l,'1 
111,1,1 Investimenti 

'll!il Patrimonio netto 7.040 +798 +12.8 
'1''1111 

6.242 
1'''1'·' 
11 !,~!!1: Organico stablle - medlo 93 97 (4) -4,1 

Organico flessibile - medio 4 6 (2) -33,3 

La socletè, al 31 dicembre 2022, ha deliberato la distribuzione di dividendi per 2 milioni di euro. 

BancoPosta Fondi S.p.A. SGR 

VARIAZIONI 

(mlgllala di euro) Esercizio 2022 Esercizio 2021 Valorl % 

Commissioni attive 144.415 143.626 +789 +0,5 

Commissioni nette 64.102 60.431 +3.671 +6,1 

Risultato netto 26.884 26.057 +827 +3,2 

Impieghi finanziari 68.949 77.523 (8.574) -11,1 

Patrimonio netto 55.816 57.074 (1.258) -2,2 

Organico stabile - medio 77 69 +7 +10,3 

Organico flessibile - medio 

La società, al 31 dicemtre 2022, ha deliberato la distribuzione di dMdendl per 26 milioni di euro. 
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Poste Vita S.p.A.* 

(mlgllaia di euro) Esercizio 2022 

Premi assicurativi,.,. 17.179.478 

Risultato netto 935,538 

Attività finanziarie 141.776.300 

Riserve tecniche assicurative 139.627 .593 

Patrimonio natio 6.575.971 

Organico stabile - medio 350 

Organico flessibile - medio 3 

Esercizio 2021 

17.574.114 

794.679 

158.087.053 

158.794.616 

5.718.521 

341 

2 

Relazione sulla Gestione al 31 dicembre 2022 
8. Proposte deliberative e altre informazioni 

VARIAZIONI 

Valori % 

(394.636) -2,2 

+ 140.859 +17,7 

(16,310.753) -10,3 

(19,167.023) -12,1 

+857.450 +15,0 

+9 +2,6 

+1 +50,0 

I dati indicali sono elaborati In conlormità ai principi contabili Internazionali IFRS e pertanto possono non coincidere con quelli contenuti nella Relazione F1nanz1aria Annuale 
redatta in conformità al Codice Civlle e ai principi conlab!II italiani. 

•• I Premi sono esposti al lordo delle cessioni in riasslcurazione. 

La società, a! 31 dicembre 2022, ha deliberato la distribuzione di dividendi per 397 milioni di euro. 

Poste Assicura S.p.A. • 

VARIAZIONI 

(mlgllala di euro) Esercizio 2022 Esercizio 2021 Valorl % 

Premi assicurativt* 374.683 304.614 +70.069 +23,0 

Rlsullalo netto 41.531 25,033 +16.498 +65,9 

Atlività finanziarie 572.627 499.875 +72.752 +14,6 

Risetve tecniche assicurative 358.248 294.106 +64.142 +21,8 

Patrimonio netto 276.411 259.536 + 16.875 +6,5 

Organico stabile - medio 91 73 +18 +24,7 

Organico flessibile - medio 

• I dati Indicati sono elaborati in conformità al principi contabili lnlernazlonah IFAS e pertanto possono non coincidere con quelli contenuti nella Relazione Finanziarla Annuale 
redatta In conlormilà al Codice Civile e al principi conteblll lla1ianl. 

•• I Premi sono esposti al lordo delle cessioni In riassicurazione. 

PostePay S.p.A. 

VARIAZIONI 

(mlgliaia di euro) Esercizio 2022 Esercizio 2021 Valori % 

Ricavi, proventi e altri 1.315.962 1.201.695 + 114.267 +9,5 

Risultato operativo 366.502 281,682 +84.820 +30,1 

Risultato netto 261.220 201.987 +59.233 +29,3 

Investimenti 20.181 17.343 +2.838 +16,4 

Patrimonio netto 1.403.594 560.275 +843.319 n.s. 

Organico stabile - medio 315 285 +30 +10,5 

Organico flessibile - medio 2 +2 n.s. 

n.s.: non slgnlflcativo. 
La società, al Si dicembre 2022, ha deliberato la distribuzione di dividendi per 119 mllloni di euro. 
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Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

sennder Italia S.r.l. 

(mlgllala di euro) 

Ricavi, proventi e altrl 

Risultato operativo 

Risullato netto 

Investimenti 

Patrimonio netto 

Organico stabile - medb 

Organico flessibile - medio 

MLK Deliveries S.p.A, 

(mlgllala dl euro) 

Ricavi, proventi e altri 

Risultato operalivo 

Risullato netto 

Investimenti 

Patrimonio netto 

Organico stabile - medio 

Organico flessibile - medio 

n.s.: non significativo 

Plurima S.p.A.• 

(mlgllala di euro) 

Ricavi, proventi e altri 

Risullato operativo 

Risultato netto 

Investimenti 

Patrimonio netto 

Organico stabile - medio 

Organico flesslbile - medio 

n.s.: non significativo 

Esercizio 2022 

229.395 

4.317 

3.164 

570 

10.514 

77 

18 

Esercizio 2022 

43.771 

975 

663 

334 

13.308 

34 

Esercizio 2022 

40.598 

4.086 

1.735 

1.728 

19.664 

425 

153 

VARIAZIONI 

Esercirlo 2021 Valorl % 

202.540 +26.855 +13,3 

2.859 + 1.458 +51,0 

2.006 +1.158 +57,7 

434 +136 +31,3 

7.159 +3.355 +46,9 

66 + 11 +16,7 

20 (2) -10,0 

VARIAZIONI 

Esercizio 2021 Valori % 

32.774 + 10.997 +33,6 

(1.507) +2.482 n.s. 

(1.235) +1.898 n.s. 

981 (647) -66,0 

11.964 + 1.344 + 11,2 

35 (1) -2,9 

VARIAZIONI 

Esercizio 2021 Valori % 

n.s. n.s. 

n.s. n.s. 

n.s. n.s. 

n.s. n.s. 

n.s. n,s, 

n.s. n.s. 

n.s. n.s. 

* I dati espoS1i lanno riferimento al periodo di consolidamento della società all'interno del Gruppo Poste Italiane (01/04/2022-31/12/2022) e sono elaboratl In conformità ai principi 
contabili internazionall lFAS. 
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Nexive Network S.r.l. 

(migliaia di euro) Esercizio 2022 

Ricavi, proventi e altri 80,016 

R!sultato operativo 1.134 

Rlsultato netto 225 

Investimenti 

Patrimonio netto 8.242 

Organico stabile - medio 84 

Organico flessibl!e - medio 

n.s.: non slgnillcativo 

LIS Holding S.p.A. • 

(mlgllala di euro) Esercizio 2022 

Ricavi, proventi e altri 21,852 

Risultato operativo 4.229 

Risultato netto 15.600 

Investimenti 4,936 

Patrimonio netto 163.388 

Organico stabile - medio 47 

Organico flessibile - medio 2 

n,s.: non significativo. 

Esercizio 2021 

123.529 

(12.144) 

(9,576) 

10 

7.917 

742 

16 

Esercizio 2021 

Relazlone sulla Gestione al 31 dicembre 2022 
8. Proposte deliberative e altre informazioni 

VARIAZIONI 

Valorl % 

(43,513) -35,2 

+13.278 n.s. 

+9.801 n.s. 

(10) -100,0 

+325 +4,1 

(658) -88,7 

(16) -100,0 

VARIAZIONI 

Valori % 

n.s. n.s. 

n.s. n.s. 

n.s. n.s. 

n.s. n.s. 

n.s. n.s. 

n.s. n.s. 

n.s. n.s. 

• I dati esposti fanno nlerimento al periOOO dì consolkl<lmento della società all'interno de1 Gruppo Poste Italiane (01/09/2022-31/12/2022). 

LIS Pay S.p.A. • 

VARIAZIONI 

(migllala di euro) Esercizio 2022 Esercizio 2021 Valori % 

Ricavi, proventi e altri 76.205 n.s. n.s. 

Risultato operativo 12.453 ·n.s. n.s. 

Risultato netto 7.791 n.s. n.s. 

Investimenti 345 n.s. n.s. 

Patrimonio netto 104,695 n.s. n.s. 

Organico stabile - medio 27 n.s. n.s. 

Organico flesslbile - medio 2 n.s. n.s. 

n.s.: non significativo. 
• I dati esposti fanno riferimento al periodo di consolidamento della società all'Interno del Gruppo Poste Italiane (01/09/2022 - 31/12/2022). 
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Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

Sourcesense S.p.A.* 

(migliaia di euro) 

Ricavi, proventi e altri 

Risultato operativo 

Risultato netto 

Investimenti 

Patrimonio netto 

Organico stabile - medio 

Organico flessibile - medio 

n.s,: non signllicallvo 

Esercizio 2022 

6,347 

297 

112 

244 

7.010 

14 

VARIAZIONI 

Esercizio 2021 Valori % 

n.s. n.s. 

n.s. n.s. 

n.s. n.s. 

n,s. n.s. 

n.s. n,s. 

n.s. n.s. 

n.s. n.s, 

• I dati esposti fanno riferimento al periodo di consolidamento della società all'Interno del Gruppo Poste llaliane (01/10/2022-31/12/2022) e sono elaborati In confom'lilà ai principi 
conlabill Internazionali 1FRS. 

Sengi Express Limited* 

VARIAZIONI 

(mlgllala di euro) Esercizio 2022 Esercizio 2021 Valori % 

Ricavi, proventi e altri 115.175 77.285 +37.890 +49,0 

Risultato operativo 6,933 5.428 +1.505 +27,7 

Rlsultato netto 6,987 3.283 +3.704 n.s. 

Investimenti 

Patrimonio netto 6,256 3.931 +2.325 +59,1 

Organico stabile - medio 

Organico flessibile - medio 

n.s,: non slgnlncativo 
• I dati indicali sono elaborall ln conformità al principi contablll lnternazlonall lFRS e pertanto possono non coincidere con quelli contenuU nella Relazione Finanziaria Annuale della 

società redatta In conformità del Locai GAAP. 
La società, al 31 dicembre 2022, ha deliberato la dlS1ribuzione di dividendi per 2 mlllonl di euro. 

Agile LAB S.r.l,* 

VARIAZIONI 

(mlgllala dl euro) Esercizio 2022 Esercizio 2021 Valori % 

R!cavi, proventi e altri 1.613 n.s. n.s. 

Risultato operativo (1,589) n.s. n.s. 

Risultato netto (1,189) n.s. n.s. 

Investimenti 700 n.s. n.s. 

Patrimonio netto 4,355 n.s. n.s. 

Organico stabile -e medio 18 n.s. n.s. 

Organico flessiblle - medio n.s. n.s. 

n.s.: non slgnlficativo 
• I dati esposti fanno riferlmen\o al periodo di consolidamento della società all'Interno del Gruppo Poste Italiane (01/10/2022 - 31/12/2022) e sono elaborati in conformità al 

principi contablli lnlernazionall lFRS, 
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9. Dichiarazione consolidata 
di carattere non finanziario 

Introduzione 

DNF 

PRINCIPALI 
CAPITALI COLLEGATI 

••• •• • 
La Dichiarazione consolidata di carattere non finanziario (DNF o la "Dichiarazione") 2022 di Poste Italiane è stata redatta in accor
do al Piano strategico ESG del Gruppo che si basa su 8 pilastri fondamentali di Sostenibilità riconducibili agli ambiti ambientale 
(E), sociale (S) e governance (G), il cui obiettivo è la creazione di valore di lungo termine per gli stakeholder. 

La conformità alle disposizioni del D.Lgs. 254/2016 (il Decreto) è garantita, oltre che dalle informazioni contenute nel presente 
Capitolo, anche tramite il rinvio ad altre sezioni del Bilancio Integrato e altri documenti societari, qualora le informazioni siano già 
in essi contenute o a cui si rimanda per ulteriori approfondimenti. Nello specifico: 

• il modello aziendale di gestione e organizzazione è illustrato nel capitolo 4 "Modello di business" e nei paragrafi "l.:integrazione 
della Sostenibilità nella Strategia di Poste Italiane" e "Il Sistema di Controllo Interno e Gestione dei Rischi integrato di Poste 
Italiane", nei quali viene descritto il modo in cui l'organizzazione, grazie alle attività di business, genera i risultati che mirano a 
raggiungere gli obiettivi strategici e creare valore nel breve, medio e lungo termine; 

• la gestione dei rischi, attuata attraverso il modello di Risk Management di Gruppo (RMG) basato sul framework Enterprise 
Risk Management (ERM), è descritta nei paragrafi "Temi di Sostenibilità rilevanti per Poste Italiane" e "Il Sistema di Controllo 
Interno e Gestione dei Rischi integrato di Poste Italiane" nei quali vengono descritti con maggior dettaglio i principali rischi non 
finanziari associati ai temi materiali, i possibili impatti e le relative modalità di gestione; 

• le politiche aziendali sono descritte all'interno del paragrafo "Le Politiche di Sostenibilità del Gruppo" che definiscono i principi 
e le regole generali di comportamento inderogabili che devono ispirare le attività svolte da Poste Italiane. Inoltre, all'interno del 
capitolo 7 "Creazione di Valore" vengono riportati, in corrispondenza dei relativi paragrafi legati a ciascun tema materiale, gli 
obiettivi strategici e le modalità operative con cui realizzarli; 

• le performance sono illustrate nei paragrafi del capitolo 7 "Creazione di Valore" in cui sono rappresentate le principali iniziative 
dell'anno e nel paragrafo ''Tavole degli indicatori" sono riportati i risultati dell'ultimo triennio. 
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9.1 Principi e criteri di Reporting 

La Dichiarazione consolidata di carattere non finanziario (di seguito DNF) di Poste Italiane è stata 
predisposta in conformità al D.Lgs. 254/2016 e in accordo agli standard più diffusi a livello internazio
nale: i GRI Standards della Global Reporting lnitiative secondo l'opzione "in accordance", in linea con 
l'aggiornamento del 2021 degli Universal Standard pubblicati dal Global Reporting lnitiative (GAI). 
Inoltre, all'interno della DNF 2022, per finalità diverse da quella di ottemperare ai requisiti del D.Lgs . 
254/2016, sono stati integrati ulteriori KPI specifici per il settore in cui il Gruppo opera, prendendo 
in considerazione gli indicatori pubblicati dal GAI - Financial Services e dal Sustainab17ity Accounting 
Standards Board (SASB). Tali indicatori sono chiaramente identificati nella tabella a pag. 476-477 e 
sono da considerarsi aggiuntivi rispetto all'informativa predisposta in conformità ai GAI Standards 
per rispondere alle richieste del D.Lgs. 254/16. 

PRINCIPALI 
CAPITALI COLLEGATI 

••• •• • 
La Dichiarazione è inclusa nella Relazione sulla Gestione che, a sua volta, è contenuta nella Relazione Finanziaria Annuale 2022 
e costituisce il Bilancio Integrato di Poste Italiane, redatto sulla base dei principi contenuti nell'lnternational Frarnework pubblicato 
dall'lnternational Integra/ed Reporting Council (IIRC). 

La DNF è stata oggetto di approvazione da parte del Consiglio di Amministrazione di Poste Italiane S.p.A. in data 29 ma,zo 2023 al 
sensi dell'art. 3, comma 1 O, del Decreto. La DNF, ad eccezione dell'informativa relativa ai requisiti SASB, WEF. TCFD, SDGs, non
ché dell'informativa relativa al processo di determinazione della "materialità finanziaria" e ai relativi output, svolto in via anticipatoria 
rispetto alle richieste della Corporale Sustainability Reporting Directive (CSRD), con l'obiettivo di fare un esercizio di applicazione del 
concetto di doppia materialità (come definito nel Capitolo 5 "Strategia"), è stata sottoposta a giudizio di conformità "lirnited assu
rance engagemenr' secondo i criteri indicati dal principio "lnternational Standard on Assurance Engagements ISAE 3000 Revised 
-Assurance Engagements Other than Audits or Reviews of Histoncal Rnanc,al lnformation", emanato dall' lnternational Audfting and 
Assurance Standards Board (IMSB) da parte di Deloitte & Touche S.p.A., che si esprime con apposita "Relazione della società di 
Revisione" riportata di seguito nel documento. 

Per definire i contenuti della DNF e dunque identificare i temi materiali da includere nella Strategia di Sostenibilità del Gruppo, Poste 
Italiane ha revisionato e perfezionato la propria metodologia di analisi di materialità, allineandola alle previsioni contenute nell'aggior
namento 2021 degli standard GAI e tenendo conto delle disposizioni dell'EFRAG, seppur ancora in draft. Il grado di approfondi
mento con cui i temi materiali sono trattati nella rendicontazione è stato determinato in base alla significatività degli impatti ad essi 
correlati, determinata attraverso i suddetto processo di analisi di materialità, che ha coinvolto il vertice aziendale e gli stakeholder 
del Gruppo attraverso attività di engagement specifiche (per maggiori informazioni si rimanda al paragrafo "Temi di Sostenibilità 
prioritari per Poste Italiane"). 

Per ciascun tema materiale è stato riportato il modello aziendale di gestione e organizzazione, le polttiche comprese quelle di dovu
ta diligenza, i risultati conseguiti tramite di esse e alcuni indicatori di prestazione di carattere non finanziario, nonché gli impatti su 
economia, ambiente e persone ad esso correlati, compresi quelli sui diritti umani e le modalità con cui tali impatti vengono gestiti. 

Le informazioni e i dati inclusi nel presente documento sono riferiti all'anno 2022 e i trend di performance al triennio 2020-2022, 
laddove disponibili. Le informazioni qualitative e quantitative derivano dal sistemi informativi aziendali del Gruppo e da un sistema 
di reporting non-finanziario appositamente implementato per soddisfare i requisiti del Decreto. I dati sono stati elaborati mediante 
calcoli puntuali e, ove specificatamente indicato, mediante stime. In particolare, i dati stimati riguardano alcune voci dei consumi 
energetici interni ed esterni all'organizzazione - i dati sui consumi di energia elettrica (per la salvaguarda e relativi ai Data Center non 
gestiti direttamente), del gas metano, di gasolio, GPL e del teleriscaldamento delle strutture immobiliari del Gruppo - e dei consumi 
idrici che sono stati calcolati considerando i costi sostenuti e la tariffa media. I consumi collegati alla logistica sono tutti stimati sulla 
base delle percorrenze e/o dal consumo medio dei mezzi e dal carico trasportato, a eccezione delle auto dedicate alla logistica di 
ultimo miglio. Inoltre, è bene segnalare che nel documento i numeri riportati in milioni di euro hanno subito degli arrotondamenti; ne 
consegue dunque che la somma degli importi arrotondati potrebbe non coincidere con il totale arrotondato. Nel corso del periodo, 
a valle dell'aggiornamento del Piano Industriale di Poste Italiane, sono stati aggiornati i target e gli obiettivi di Gruppo. 

Tutti gli indicatori GAI Standards rendicontati sono riportati nel GAI Content lndex della presente sezione a partire da pagina 465. 

Tutti i dati si riferiscono alle sole società consolidate con il metodo integrale per la reportistica finanziaria, come indicato nella tabella 
"Perimetro di consolidamento e dati salienti delle partecipazioni" (Nota 13 - p.782-784). Le eccezioni a questo perimetro sono 
esplicrramente riportate all'interno del documento. Inoltre, ogni indicatore rendicontato ha sempre una copertura pari al totale della 
richiesta informativa, al netto di esplicrra specifica. All'interno della DNF è utilizzato il termine Poste Italiane, Gruppo o Azienda per 
indicare il "Gruppo Poste Italiane". Inoltre, i contenuti relativi alla DNF, come precedentemente indicato, vengono anche segnalati 
per renderli facilmente identificabili, dalla presente infografica: D N F 
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9.2 Il Regolamento sulla Tassonomia Europea 

In virtù della crescente attenzione da parte dell'Unione Europea ai temi della Sostenibilità ambientale e sociale, il 22 giugno 2020 
è stato pubblicato in Gazzetta Ufficiale dell'Unione Europea il Regolamento UE n.852/2020 (c.d. Regolamento Tassonomia), che 
stabilisce i criteri affinché un'attività economica possa esser considerata ecosostenibile. Rinnovando, infatti, il proprio impegno 
nei confronti di una rapida transizione verso un'economia moderna e competitiva, resiliente ai cambiamenti climatici, efficiente 
in termini di risorse ed in linea con gli Obiettivi di Sviluppo Sostenibile (SDGs) delle Nazioni Unite e con le indicazioni del Green 
Dea/ europeo, la Commissione Europea ha introdotto il Regolamento Tassonomia con l'obiettivo di instaurare un sistema di 
classificazione unificato per le attività sostenibili e stabilire, al contempo, con un linguaggio comune una chiara definizione di ciò 
che è ugreem,. 

L'.identificazione di un sistema di classificazione unificato e basato su criteri armonizzati a livello dell'Unione Europea, al fine di 
definire un'attività eco-sostenibile, rappresenta l'azione più importante all'interno del Piano d'azione per finanziare la crescita 
sostenibile. A tale scopo, il Regolamento Tassonomia si instaura in un contesto sfidante intrapreso da parte dell'Unione Europea, 
volto ad incentivare il contributo del settore finanziario nel sostenere il programma dell'Unione Europea per il clima e lo sviluppo 
sostenibile. 

Il Regolamento UE n.852/2020 stabilisce le basi della Tassonomia, gli obiettivi ambientali e le modalità con cui un'attività econo
mica può essere definita eco-sostenibile e si identifica a livello europeo come strumento in grado di aiutare: 

• le imprese a valutare le proprie attività, ad adottare politiche aziendali finalizzate a una maggiore sostenibilità ambientale e a 
rendicontare in modo più completo e comparabile ai propri stakeholder; 

• gli investitori nell'integrazione dei temi di Sostenibilità all'interno delle politiche d'investimento e a comprendere l'impatto 
amb_ientale delle attività economiche nelle quali investono o vogliono investire; 

• le istituzioni pubbliche a definire e migliorare le proprie politiche di transizione ecologica. 

Inoltre, il Regolamento Tassonomia consente agli operatori del mercato di avere una definizione univoca di attività sostenibile da 
poter utilizzare nei propri processi decisionali e al contempo favorisce la trasparenza dei mercati finanziari rispetto tematiche di 
Sostenibilità in termini di scelte di investimento, garantendo agli investitori informazioni adeguate per orientare i flussi di capitali 
verso scelte sostenibili. 

In ottemperanza agli obblighi stabiliti dal Regolamento Tassonomia, le imprese soggette all'obbligo di pubblicazione della dichia
razione non finanziaria devono fornire informazioni su come e in che misura le attività di impresa sono "eco-sostenibili''. 

Ai sensi del Regolamento Tassonomia, un'attività economica può definirsi eco-sostenibile (allineata alla Tassonomia UE) qualora 
rispettasSe i seguenti criteri: 

• contribuisce in modo sostanziale al raggiungimento di uno o più dei sei obiettivi ambientali definiti nel regolamento; 

• non arreca danni significativi agli altri obiettivi ambientali (Oo Not Slgnificant Harm - DNSH); 

• è svolta nel rispetto delle garanzie minime di salvaguardia. 

A tal proposito, la Commissione Europea ha definito una serie di requisiti (c.d. criteri di vaglio tecnico) che devono essere rispettati 
dagli operatori che svolgono attività economiche impattanti sugli obiettivi definiti dalla Tassonomia. 
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Contribuisce, 
o consente direttamente 

ad altre attività di contribuire, 
sostanzialmente ad 

almeno uno dei sei obiettivi 
ambientali definiti dal 

Regolamento 

O Mitigazione dei cambiamenti cllmatlcl 

O Adattamento al cambiamenti climatici 

A Uso sostenibile eta protezione delle 

V acque e delle risorse marine 

A lhmsizlone verso un'economia 
V clrcolare 

A Prevenzione e la riduzione 

V dell'inqulnamento 

A Protezione e rlpri~tino della biodiversità 

V e degll ecosistemi 

Attività eco-sostenibile 

I principali settori della Tassonomia 

••••••• Sllvlcol1ura Protezione Manifatturiero Energia 
e ripristino 
ambientate 

Acque 
e rlrlutl 

Informazione e Servizi Finanziario e Istruzione 
comunicazione prolesslonall assicurativo 

Trasporto Edlllzla 

Sanllà e Arte e 
asslstenl8 Intrattenimento 

soclale 

I fulurl aggiornamenti degli Attl delegali polrebbero includere un numero maggiore di settori. 

In relazione alle modalità di rappresentazione delle informazioni di sostenibilità ambientale che le società finanziarie e non finan
ziarie sono tenute a fornire, il Regolamento Delegato UE n.2178/2021, che integra le disposizioni previste dal Regolamento 
Tassonomia, precisa il contenuto, la metodologia e le modalità di presentazione dei cosiddetti "indicatori fondamentali di pre
stazione" o "KPI" oggetto di rendicontazione e delle informazioni di natura qualitativa che dovranno corredarli. lèatto delegato 
specifica in particolare che: 

• le società non finanziarie (Non Financial Undertakings) sono tenute a comunicare la percentuale del loro fatturato, delle spese 
in conto capitale (Capex) e delle spese operative (Opex) associate ad attività economiche allineate alla Tassonomia UE; 

• le imprese finanziarie (Financia/ Undertakings) devono comunicare la quota degli investimenti/finanziamenti associati ad attività 
economiche allineate alla Tassonomia UE11'. 

Ai sensi dell'art.1 O del Regolamento Delegato, per il secondo anno di rendicontazione è prevista una differenziata modalità di rap
presentazione degli indicatori fondamentali di prestazione tra le società non finanziarie e le società finanziarie; infatti, a partire dal 
1 ° gennaio 2023 le Non Financia/ Undertakings devono dare disc/osure della quota del proprio fatturato, delle spese in conto capi
tale (Capex) e delle spese operative (Opex) associate ad attività economiche allineate alla Tassonomia, ossia incluse nell'elenco di 
attività che rispettano tutte le condizioni generali definite dalla Tassonomia, ivi compresa l'assessment dei criteri di vaglio tecnico 
definiti, per il presente anno di rendicontazione, negli Annex I e Annex Il degli Atti Delegati Tecnici al Regolamento Tassonomia -
contributo sostanziale alla Mitigazione e ali' Adattamento ai cambiamenti climatici. Invece, per le Financial Undertakings il proces
so di allineamento delle proprie attività economiche entrerà in vigore a partire dal 1' gennaio 2024; dunque, per quanto riguarda il 
business finanziario, ancora per un altro anno di rendicontazione, le Financia/ Undertakings dovranno dar evidenza della quota di 
investimenti/finanziamenti ammissibili alla Tassonomia, ossia incluse nell'elenco di attività considerate ad oggi dalla Tassonomia 
come potenzialmente ecosostenibili con riferimento ai primi due obiettivi definiti dalla Commissione Europea. 

118. SI precisa che la normaliva qualifica le imprese finanziarie distinguendole tra enti creditizi, gestori di at\Mtà finanziarie, imprese dl Investimento e Imprese d1 assicurazione/ 
riassicurazione, prevendo melriche e modalttà di rendicontazione differenti per ciascuna calegoria. 
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Tassonomia Europea: approccio metodologico al 
processo di rendicontazione 
Il Gruppo Poste Italiane ha adottato un approccio metodologico in grado di fornire una disclosure adeguata e rappresentativa del 
proprio profilo di business, In particolare, tale approccio è stato introdotto a seguito di un'attenta analisi delle attività economiche 
nonché del contesto normativo di riferimento, nell'ambito dell'impegno messo in campo come parte attiva nel conseguimento 
degli obiettivi di sviluppo sostenibile dell'Unione Europea. 

In linea con il principio di trasparenza verso il mercato da sempre seguito, Poste Italiane ha previsto una modalità di rendi
contazione in grado di dare evidenza sia dell'operatività industriale (Non Financia/ Undertakings) sia dell'operatività finanziaria 
(financiaf Undertakings), In particolare, ai sensi della normativa in vigore relativa alle modalità di rendicontazione dei gruppi misti, 
Poste Italiane ha ritenuto di perseguire una duplice modalità di rendicontazione: all'interno del presente documento, infatti, viene 
data disclosure su base consolidata dei KPI previsti per le Non Financia/ Undertakings119, nonché dei KPI previsti dalla norma
tiva, e ritenuti maggiormente rappresentativi del business finanziario e assicurativo del Gruppo Poste Italiane, per le Financia/ 
Undertakings. Tale scelta è stata guidata dalla convinzione che la presente modalità di rendicontazione possa contribuire a com
pletare il quadro informativo sia per gli investitori che, più in generale, per gli stakeho/der di Poste Italiane, consentendo loro di 
disporre di una informativa coerente con le disposizioni normative in vigore, tuttora in fase di completamento. 

Il processo di rendicontazione delle richieste informative declinate dal Regolamento Tassonomia ha previsto un'attenta anali
si della normativa e delle relative evoluzioni, al fine di individuare, valutare e consolidare le informazioni qualitative e di natura 
gestionale e/o contabile necessarie per il relativo calcolo degli indicatori rappresentativi dell'allineamento (alignment) per le Non 
Financial Undertakings e dell'ammissibilità (efigibifity) per le Financial Undertakings. Tale processo, pertanto, ha coinvolto nume
rose funzioni del Gruppo owner del dato, richiedendo la partecipazione delle principali strutture aziendali di business per l'iden
tificazione delle attività allineate e .ammissibili alla Tassonomia, in ottemperanza ai relativi criteri di ecosostenibilità associati alle 
singole attività economiche oggetto di valutazione, nonché la connessa gestione del processo di data col/ection. 

Infine, in linea con l'esercizio precedente, si è ritenuto opportuno ed efficiente richiedere il supporto del provider esterno Moody's 
al fine dell'elaborazione di alcuni dati necessari al calcolo dei KPI delle Financia/ Undertaking; al contempo, anche per il presente 
esercizio, con l'obiettivo di garantire una corretta quadratura con le grandezze economico-patrimoniali esposte nel reporting 
finanziario, le analisi di e/igibifity realizzate dal provider esterno Moody's sugli investimenti potenzialmente ecosostenibili sono 
state accompagnate dal costante presidio da parte della funzione Amministrazione, Finanza e Controllo. 

Attività economiche ecosostenibili di Poste Italiane 
Si riportano di seguito gli indicatori richiesti dalla normativa per le Non Financial Undertakings che, carne precedentemente sot
tolineato, al fine di evitare ogni potenziale rischio di doub/e counting, sono stati calcolati su base consolidata, al netto delle partite 
inlragruppo, considerando, pertanto, il medesimo perimetro di consolidamento integrale del Bilancio consolidato. 

In linea con le richieste normative relative alla modalità di rappresentazione degli indicatori fondamentali di prestazione per le Non 
Rnanciaf Undertakings, sono state rappresentate in torma tabellare rispettivamente la quota del fatturato, delle spese in conto 
capitale (Capex) e delle spese operative (Opex) derivanti da prodotti o servizi associati ad attività economiche allineate, ammis
sibili ma non allineate e non ammissibili alla Tassonomia. 

In relazione alle analisi di allineamento alla Tassonomia eseguite per il presente esercizio, ai sensi dell'art. 3 lettera c) del 
Regolamento 852/2020, il Gruppo ha svolto le proprie attività economiche nel rispetto delle garanzie minime di salvaguardia'", 
owero in linea con le linee guida OCSE, i Principi guida delle Nazioni Unite su imprese e diritti umani, inclusi i principi e i diritti sta
biliti dalle otto convenzioni fondamentali individuate nella dichiarazione dell'Organizzazione internazionale del lavoro sui principi e 
i diritti fondamentali nel lavoro e la Carta internazionale dei diritti dell'uomo. 

Inoltre, si precisa che, con riferimento all'informativa ai sensi dell'art. 8, paragrafi 6 e 7 del Regolamento Delegato UE n.2178/2021 
che prevede l'utilizzo dei modelli torniti nell'Allegato Xli per la comunicazione delle attività legate al nucleare e ai gas fossili, sono 
stati omessi tutti i modelli in quanto non sono rappresentativi delle attività della società 

Infine, coerentemente con quanto disciplinato dalle ultime FAO pubblicate dalla Commissione Europea"', per il primo anno di 
rendicontazione di allineamento non è richiesta la pubblicazione dei dati comparativi con l'anno precedente di disc/osure 

119. Approccio In linea con quanto indicalo nelle FAO della Commissiona Europea pubblicata a dicembre 2021 in marilo alle modalltà di rendicontazione del gru 
oparativilà industriale e finanziaria. 

120. Per maggiori detlagll sul rispetto del quatlro pillar della Platfòrm on Susrainable Rnance, si rimanda alla sezione "Integrità a trasparenza". 
121. FAQs pubblicale a dicembre 2022 dalla Commissione Europea a riferite alle rnodamà di d1sclosure dei KPI previste dal Regolamento Delegato EU 2021/2178 p le 

Rnancial Undertakings. 
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KPI del fatturato 
Come riportato all'interno della Tabella 1: Quota del fatturato derivante da prodotti o servizi associati ad attività economiche 
allineate alla tassonomia - Informativa relativa all'anno 2022, con riferimento al presente esercizio è stata individuata la quota 
del fatturato derivante da attività economiche allineate, ammissibili ma non allineate, nonché non ammissibili alla Tassonomia. 

La quota del fatturato associato ad attività economiche allineate alla Tassonomia è pari allo 0,7%, mentre la quota di attività 
economiche ammissibili ma non allineate è di 8,9%; pertanto, la parte relativa al fatturato non ammissibile è equivalente al 90,4%. 

I presenti KPI riportati sono riferiti ai ricavi collegati alle Strategie Business Unii "Corrispondenza, Pacchi e Distribuzione" e "Servizi 
Assicurativi", delle quali sono stati considerati, rispettivamente, le attività di recapito e trasporto, e i premi sulle polizze danni per 
la sottoscrizione di coperture riferite ai pericoli legati al clima. 

In particolare, con riferimento alla SBU "Corrispondenza, Pacchi e Distribuzione" è stata valutata la quota di fatturato (nota C1 · 
"Ricavi da corrispondenza, pacchi ed altro" Bilancio consolidato) riferibile ad attività economiche rientranti nel "6.6 - Servizi di 
trasporto di merci su strada" - obiettivo di Mitigazione dei cambiamenti climatici, in quanto maggiormente in linea alla natura 
delle stesse attività economiche; invece, con riferimento alla SBU "Servizi Assicurativi" sono stati valutati i ricavi (nota C2 "Ricavi 
netti da Servizi Finanziari") da premi sulle polizze danni afferenti al "10.1 - Assicurazione non vita: sottoscrizione di pericoli legati 
al clima" - obiettivo di Adattamento ai cambiamenti climatici. 

Inoltre, al fine di ricondurre i ricavi del Gruppo alla categoria di fatturato oggetto delle analisi di allineamento e di ammissibilità dei 
servizi di trasporto di merci su strada, è stato adottato un driver di ponderazione basato sul costo iniziale del numero di mezzi 
rientranti nella flotta aziendale del Gruppo, che partecipano, pertanto, alla formazione dei ricavi della SBU "Corrispondenza, 
Pacchi e Distribuzione". 

Nell'ambito dei ricavi ammissibili afferenti al business assicurativo, sono stati considerati i premi direttamente collegati alle polizze 
incendio e altri danni ai beni. 

In relazione alle analisi di allineamento, in virtù dei singoli criteri di vaglio tecnico relativi ai rispettivi obiettivi associati per le attività 
economiche oggetto di valutazione, è stato ricondotto l'a/ignment per la componente di attività economiche rientranti nel "6.6 -
Servizi di trasporto di merci su· strada". Infatti, a seguito di un'attenta analisi delle informazioni di natura gestionale che coprono 
i rispettivi criteri di contributo sostanziale all'obiettivo di Mitigazione ai cambiamenti climatici e di DNSH, sono stati individuati i 
veicoli della flotta aziendale del Gruppo, rientranti nel perimetro del solo recapito, di categoria Ni122 che presentano emissioni 
dirette (dallo scarico) di CO, pari a zero e che non arrecano danno significativo agli obiettivi di Adattamento ai cambiamenti cli
matici, Transizione verso un'economia circolare nonché Prevenzione e Riduzione dell'inquinamento. 

Invece, con riferimento al totale del fatturato a livello consolidato è stato determinato il totale dei "Ricavi netti della gestione ordi
naria" dell'esercizio 2022, cosi come riportati nel "Prospetto dell'utile/(perdita) d'esercizio consolidato" del Bilancio consolidato, 
ai sensi dello standard IAS 1.82(a). 

122. Veicoli desllnatl al trasporto d merci aventi massa massima non superiore a 3,51 (Art. 47, Nuovo Codice della Strada). 
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Tabella 1: Quota del fatturato derivante da prodotti o servizi associati ad attività economiche allineate alla 
tassonomia - Informativa relativa all'anno 2022123 

Criteri per "non arrecare 
C~iteri per Il contributo sostanziale un danno significativo" 
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Attlllltà economiche (1) mln € % % % % % % % S/N S/N S/N S/N S/N S/N S/N % % 

A. ATTIVITÀ AMMISSIBILI 
ALLA TASSONOMIA 

A.1. Attrvità ecosostenlblll 
(allineate alla tassonomia) 

Servizi di trasporlo di merci su 6.6 83 0,7% 0,7% 0,0% s s s s s 0,7% 
strada 

Assicurazione non vita: 
sottoscrizione del pericoli legati 10.1 o 0,0% 0,0% O.O% s N 0,0% 

al clima 

Fatturato delle attività 
ecosostenlblll (allineate alle 83 0,7% 0,7% 0,0% 0,7% 

tassonomia) {A.1) 

A.2. Attività ammlsslblll 
alla tassonomia ma non 
ecososlenlbHI (attività non 
allineate alla tassonomia) 

Servizi di trasporto di merci su 6.6 1.051 8,8% 8,8% 0,0% 
strada 

Assicurazione non vite: 
sottoscrizione del pericoli legali 10.1 11 0,1% 0,0% 0,1% 
al clima 

Fatturato delle attlvltè 
emmisslbill alla tassonomia ma 

1.062 8,9% 8,8% 0,1% 
non ecoaostenlblll (attività non 
allineate ella tassonomia) {A.2) 

Totale ( A.1. + A.2.) 1.145 9,6% 9,5% 0,1% 0,7% 

B. AmVITÀ NON AMMISSIBILI 
ALLA TASSONOMIA 

Fatturato delle attività non 10.744 90.4% 
ammlsslblll alle tassonomia (B) 

Totele(A+B) 11.889 100% 

123. I dati riportati hanno subito arrotondamenti per favorire la consu!taziona dello stesso. Par taia ragione, le somme potrebbero lievemente differire dal dati riportati 
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KPI delle spese in conto capitale 
La quota delle spese in conto capitale derivanti da attività economiche allineate alla Tassonomia è pari al 5, 1 %, come riportato 
nel template (Tabella 2: Quota delle spese in conto capitale derivanti da prodotti o servizi associali ad attività economiche allineate 
alla tassonomia - Informativa relativa all'anno 2022), al sensi dell'Annex Il del Regolamento Delegato n.2178/2021. Con riferi
mento, invece, alla quota di Capex associata ad attività economiche ammissibili ma non allineate, nel presente esercizio è stato 
conseguito il 17,8%, pertanto, la quota parte di spese in conto capitale non ammissibili è pari al 77, 1 %. 

Gli indicatori riportati figurano le spese in conto capitale associate agli investimenti nella flotta aziendale del Gruppo, direttamente 
correlati ai ricavi della Strategie Business Unit "Corrispondenza, Pacchi e Distribuzione", e agli investimenti realizzati in materia 
di efficientamento energetico sugli immobili del Gruppo, i quali fanno specificatamente riferimento all'installazione di dispositivi 
per l'efficienza energetica, di stazioni di ricarica per veicoli elettrici, di strumenti intelligenti per la misurazione, la regolazione e il 
controllo delle prestazioni energetiche degli edifici e di tecnologie per le energie rinnovabili. 

Pertanto, le risultanze al numeratore del presente KPI sono riferibili principalmente a: 

• investimenti associati al "6.6-Servizi di trasporto di merci su strada" che contribuiscono all'obiettivo ambientale di Mitigazione 
dei cambiamenti climatici; 

• Capex collegato al settore "7. Edilizia e attività immobiliari" - obiettivo di Mitigazione dei cambiamenti climatici, con particolare 
riguardo ad attività abilitanti rientranti nel "7.3 Installazione, manutenzione e riparazione di dispositivi per l'efficienza energeti
ca", "7.4 Installazione, manutenzione e riparazione di stazioni di ricarica per veicoli elettrici negli edifici (e negli spazi adibiti a 
parcheggio di pertinenza degli edifici)", "7.5 Installazione, manutenzione e riparazione di strumenti e dispositivi per la misura
zione, la regolazione e il controllo ci.elle prestazioni energetiche degli edifici" e "7 .6 Installazione, manutenzione e riparazione 
di tecnologie per le energie rinnovabili". 

Le analisi di allineamento realizzate hanno sottolineato la conformità delle attività economiche valutate ai criteri di ecosostenibilità 
del Regolamento Tassonomia e ai criteri di vaglio tecnico associati. A tal riguardo, sono state sottoposte all'assessment di con
formità, e pertanto definite allineate alla Tassonomia, le attività rientranti tra gli investimenti inerenti ai veicoli della flotta aziendale 
del Gruppo di categoria N1 di solo recapito, nonché le spese in conto capitale relative all'efficientamento energetico, alla mobilità 
ecosostenibile, allo smart building e al fotovoltaico, che, rispettivamente per data natura, contribuiscono In maniera sostanziale 
all'obiettivo di Mitigazione ai cambiamenti climatici e non arrecano danno significativo agli altri obiettivi ambientali. 

In relazione, invece, al denominatore del KPI del Capex, quest'ultimo è stato ricondotto sulla base della somma degli incrementi 
lordi contabilizzati nel presente esercizio su immobilizzazioni materiali e immateriali in applicazione degli IAS 16, 38, 40 e dell'I
FRS16, così come riportati nelle note A1 "Immobili, impianti e macchinari", A2 "Investimenti immobiliari", A3 "Attività immateriali" 
e A4 "Attività per diritti d'uso" del Bilancio consolidato, a cui si rimanda. 
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Tabella 2: Quota delle spese in conto capitale derivanti da prodotti o servizi associati ad attività economiche 
allineate alla tassonomia - Informativa relativa all'anno 2022124 

Criteri per "non arrecare 
Criteri per Il contributo sostanzlale un danno significativo" 
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Attività economiche (1) mln€ % % % % % % % SIN SIN SIN SIN SIN SIN SIN % % A 

A. ATTIVITÀ AMMISSIBILI ALLA 
TASSONOMIA 

A.1. Attività ecosostenibill (allineate 
alla tassonomia) 

Setv1zi di trasporto di merci su strada 6.6 28 2,3% 2,3% 0,0% s s s s s 2,3% 

Installazione, manutenzione e riparazione 
7,3 9 0,8% 0,8% 0,0% s s s s 0,8% A di dispositivi par l'efficienza energellca 

lnstallaZione, manutenzione e riparazione 
di slazionl di ricarica per velcoli elettncl 

7.4 10 0,9% 0,9% 0,0% s s s 0,9% A' 
negli edifici (e negli spazi adibiti a 
pa,chegglo di pertinenza degli edi1lcij 

Installazione, manutenzione e riparazione 
di strumenli e disposi\M per la 

7,5 3 0,2% 0,2% 0,0% s s s 0,2% A misurazione, la regolazione e Il conlrollo 
delle prestazioni energetiche degli edifici 

lnslallazione, manutenzione e riparazione 
7.6 11 0,9% 0,9% 0,0% s s s 0,9% A di 1ecnologle per le energie rinnovabili 

Spese In conto capitale delle 
attività ecosostenlbill (allineate alla 61 5,1% 5,1% 0,0% 5,1% 
tassonomia) {A.1) 

A.2. Attività ammlssiblli alla 
tassonomie ma non ecosostenlblli 
(attività non alllneate alla 
tassonomia) 

Servizi di trasporto d merci su strada 66 213 17,8% 17,8% 0,0% 

lnS1allazione, manutenzione e riparazione 
7.3 o 0,0% 0,0% 0,0% 

di dispositivi per l'efficienza energetica 

Installazione, rnanulenzione e riparazione 
di slazionl di ricarica per veicoli elettrici 

7.4 o 0,0% 0,0% 0,0% 
negli ed!ncl (e negli spazi adibiti a 
parcheggio di pertinenza degll ediftcij 

Installazione, manutenzione e riparazione 
di strumerlti e disposl\M per la 

7.5 o 0,0% 0,0% 0,0% 
misurazione, la regolazione e il controllo 
delle prestazioni energebche degH edi1ld 

Installazione, manutenzione e riparazione 
7,6 o 0,0% 0,0% 0,0% 

di tecnologie par la energie rinnovab\li 

Spese In conto capitate delle attività 
ammisslblll alla tassonomia ma non 

213 17,8% 17,8% 0,0% 
ecosostenlblll (attività non allineate 
alla tassonomia) {A.2) 

Totale ( A.1. + A.2.) 273 22,9% 22,9% 0,0% 5,1% 

B. ATTIVITÀ NON AMMISSIBILI ALLA 
TASSONOMIA 

Spese In conto capitale delle attività 
923 77,1% non ammisslblll alla tassonomie (B) 

Totale(A+B) 1.196 100,0% 

124. I dati riportati hanno subito arrotondamenti per favorire la consultazione dello stesso. Per tale ragione, le somme potrebbero lievemenle dlHerire dai dati riporta . 
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KPI delle spese operative 
N sensi dell'art.1 O comma 4 del Regolamento Delegato n.2178/2021, con riferimento al presente esercizio, il Gruppo ha individuato 
e riportato all'interno della seguente Tabella 3: Quota delle spese operative derivanti da prodotti o servizi associati ad attività econo
miche allineate alla tassonomia - Informativa relativa all'anno 2022, la quota delle spese operative associate ad attività economiche 
allineate, ammissibile ma non allineate e non ammissibili alla Tassonomia. 

La quota delle spese operative derivanti da attività economiche allineate alla Tassonomia è pari al O, 1 %; la quota dell'Opex associato 
ad attività economiche ammissibili ma non ecosostenibili è 2.3%, mentre la relativa quota non ammissibile è equivalente al 97 ,6%. 
In relazione alle rispettive analisi di a/ignment e e/ig1bi11"ty, il numeratore dei presenti KPI si riferisce principalmente ai costi diretti stret
tamente connessi alle attività economiche relative alla flotta aziendale del Gruppo. 

Pertanto, in linea con quanto analizzato per il KPI del Fatturato e il KPI del Capex, data la natura delle stesse spese conseguite 
durante l'esercizio, sono state valutate le spese operative allineate e ammissibili direttamente associate al "6.6 - Servizi di trasporto 
di merci su strada", le quali pertinenti principalmente agli obiettivi di Mitigazione ai cambiamenti climatici. 

In particolare, come esplicitato nella sezione riferita al KPI del Fatturato, al fine di ricondurre le Opex analizzate al valore contabile 
delle spese operative riferite ai veicoli di categoria N1, è stato adottato un driver di ponderazione basato sul costo iniziale del numero 
di mezzi rientranti nella flotta aziendale del Gruppo che partecipano alle spese assimilabili al "6.6 - Servizi di trasporto di merci su 
strada". Pertanto, la valutazione di conformM ai criteri stabiliti dall'articolo 3 del Regolamento Tassonomia e ai criteri di vaglio tec
nico associati alle attività economiche oggetto .di analisi ha permesso di identificare l'allineamento delle spese operative collegate ai 
veicoli di categoria N1 della flotta aziendale del Gruppo, le quali attività economiche, al contempo, coerentemente ai criteri DNSH, 
non arrecano un danno significativo agli altri obiettivi ambientali di Adattamento, Transizione verso un'economia circolare nonché 
Prevenzione e Riduzione dell'inquinamento. 

Il denominatore del KPI delle spese operative, ai sensi dell'Allegato I del Regolamento Delegato n.2178/2021, è definito dai costi 
diretti non capitalizzati relativi a ricerca e sviluppo, rinnovamento edifici, affitti, manutenzioni, riparazioni e altre spese dirette relative 
al funzionamento day-to-day degli asset sostenuti nel presente esercizio. 

Tabella 3: Quota delle spese operative derivanti da prodotti o servizi associati ad attività economiche allineate alla 
tassonomia - Informativa relativa all'anno 2022125 

Criteri per 11 contributo Criteri per "non arrecare 
sostanziale un danno significativo" 
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Attività economiche (1) mm< % % % % % % % SIN SIN SIN SIN SIN SIN SIN % % A T 

A. ATTIVITÀ AMMISSIBILI ALLA 
TASSONOMIA 

A.1. Attività ecososteniblll {alllneate 
alla tassonomie) 

Servizi di trasporto d me1d su strada 6.6 0.2 0,1% 0,1% 0,0% s s s s s 0,1% 

Spese operative delle attività 
ecososleniblll (allineate alla 0,2 0,1% 0,1% 0,0% 0,1% 
tassonomia) (A.1) 

A.2. Attività ammlssiblll alla 
tassonomia ma non ecososteniblH 
(attività non alllneate alla tassonomia) 

Se/vizi di trasporto di merci su strada 6.6 9 2,3% 2,3% 0,0% 

Spese operative delle attività 
ammlsslbill alla tassonomia ma non 

9 2,3% 2,3% O.O% ecosostenlbill (attività non allineate 
alla tassonomia) (A.2) 

Totale ( A.1. + A.2.) 9.2 2,4% 2,4% 0,0% 0,1% 

B. ATTIVITÀ NON AMMISSIBILI 
ALLA TASSONOMIA 

Spesa operative delle attività non 
378 97,6% 

ammisslblll alla tassonomia (B) 

Totale(A+B) 387 100,0% 

125. I datl riportati hanno subilo arrotondamenti per favorire la consultazione dello stesso. Per tale ragione, la somme potrebbero lievemente differire dai datl riportati. 
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Investimenti ecosostenibili del Gruppo Poste Italiane 
Al fine di garantire la massima trasparenza verso il mercato, il Gruppo ha deciso di dare disclosure anche degli indicatori previsti 
dal Regolamento Tassonomia per le Financia/ Undertakings. Infatti, in relazione all'operatività finanziaria di Asset Management 
e /nsurance svolta rispettivamente da parte di BancoPosta Fondi SGR e Poste Vita, di seguito viene data rendicontazione dei 

rispettivi KPI disciplinati ai sensi della normativa. 

Come riportato in precedenza, per le imprese finanziarie è stato previsto per i primi due anni di rendicontazione un contenuto 
informativo ridotto che prevede la pubblicazione della quota di esposizioni ammissibili e non ammissibili alla Tassonomia. Per il 
presente esercizio, tuttavia, è stato possibile dare disclosure dei KPI relativi alla quota di esposizioni ammissibili e non ammissibili 
performati sulla base delle percentuali actua//reported di Fatturato e Capex ricavate dalle controparti, owero dati puntuali che 
consentono una rendicontazione mandatory e non più esclusivamente basata su stime e proxy. 

In linea con lo scorso esercizio di rendicontazione, con l'obiettivo di garantire una più elevata certificazione del dato ed elabora
zioni metodologicamente robuste, il Gruppo ha ritenuto opportuno prevedere il coinvolgimento del provider esterno Moody's 
ESG Solutions (MESG, ex. Vigeo Eiris), specializzato in soluzioni ESG e avente a disposizione una mappatura degli emittenti 
secondo i criteri previsti dalla Tassonomia. A tal riguardo, infatti, la metodologia adottata da MESG ha permesso di analizzare gli 
asset rientranti nel perimetro di applicazione degli Atti Delegati Tecnici riferiti ai primi due obiettivi ambientali di Mitigazione e 
Adattamento al cambiamento climatico, e utilizzare nel calcolo dei KPI dati di e/igibility puntuali su base Fatturato e Capex. 

Moonv's ! ESG Solutions Il supporto del provider nelle analisi condotte al fine della rendicontazione dei diversi 
indicatori ha permesso di effettuare gli screening necessari alla disc/osure dei KPI, che 

hanno evidenziato una copertura del 98,4% e del 97,7% degli asse/ corporate detenuti direttamente ed indirettamente da Poste 

Vita e BancoPosta Fondi'"· 

In relazione alla metodologia adottata da MESG, coerentemente alla normativa in materia, il numeratore dei KPI è stato definito in 
funzione alle esposizioni detenute in portafoglio in termini di attività economiche ammissibili verso financial entities e non-financial 
entities soggette all'obbligo di rendicontazione non finanziaria, nonché coperte dalla ricerca MESG EU Taxonomy. Il denomina
tore, invece, è dato dalla somma delle esposizioni detenute in portafoglio verso controparti rientranti nel perimetro della ricerca 
MESG EU Taxonomy, delle esposizioni in derivati, della liquidità e del cash, al netto dei sovereigns. 

Pertanto, ad eccezione della "Quota di esposizioni verso amministrazioni centrali, banche centrali ed emittenti sovranazionali", 
per il quale KPI è stato adottato al denominatore, ai sensi della normativa, l'indicazione degli Asset under Management com
plessivi, per gli indicatori di seguito riportati si precisa che è stato utilizzato quale denominatore il Totale Attivo, corrispondente 
agli Asset under Management al netto degli investimenti in amministrazioni centrali, banche centrali ed emittenti sovranazionali 

(sovereingns). 

Infine, per BancoPosta Fondi SGR e Poste Vita, il tota/ asset rappresenta rispettivamente il 19% e il 20% degli Asset Under 

Management totali. 

Asset Management KPI 
Nell'ottica di rappresentare in modo sempre più completo e conforme alle richieste normative le risultanze delle analisi condotte, 
per il presente esercizio sono stati utilizzati dati puntuali riferiti alle percentuali di Fatturato e Capex ricavate per le controparti 
presenti in portafoglio. Pertanto, è stato possibile calcolare rispettivamente la quota di investimenti ammissibili e non ammissibili 

Turnover-based e Capex-based, di seguito riportate: 

• gli investimenti ammissibili alla Tassonomia, ponderati per le percentuali di fatturato, sono pari al 13,3%; 

• la quota di investimenti ammissibili Capex-based risulta essere equivalente al 6,3%. 

Si precisa, inoltre, che le presenti percentuali di eligibility rappresentano le risultanze delle analisi condotte sugli investimenti di 
BancoPosta Fondi SGR che potenzialmente contribuiscono agli obiettivi ambientali di Mitigazione dei cambiamenti climatici e 

Adattamento ai cambiamenti climatici. 

126. Gli asset non coperti costituiscono una quota molto residuale e sono prevalentemente lnvestHI in società a media e piccola capitalizzazione, le quali, ad i 
comunicato I dati necessari per la Tassonomia, Si precisa inoltre che gli asset di Poste Vita sottoposti a screening sono stati depurati degH asset gestiti da Banc Po t 
SGR, al fine di evitare double counting. ' 
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Pertanto, la quota di investimenti non ammissibili su base Fatturato risulta essere pari al 86, 7%, mentre la quota non ammissibile 
riferita alle percentuali di Capex è pari al 93, 7%. 

lnsurance KPI 
Come riportato in precedenza per il KPI riferito all'operatività di Asset Management di BancoPosta Fondi SGR, anche per ciò 
che concerne la quota di investimenti - lnvestment KPI - del Gruppo Poste Vita in attività economiche ammissibili e non ammis
sibili sono state ricavate rispettivamente due percentuali, frutto della ponderazione delle esposizioni rispetto ai dati puntuali. Gli 
investimenti che contribuiscono potenzialmente agli obiettivi ambientali di Mitigazione e Adattamento ai cambiamenti climatici, e 
dunque ammissibili su base Fatturato e su base Capex sono pari al 11,2% e al 5,7% degli attivi totali. 

Pertanto, la quota di investimenti non ammissibili alla Tassonomia, in funzione delle percentuali di Fatturato e di Capex, sono 
rispettivamente equivalenti al 88,8% e al 94,3%. 

Inoltre, nell'ambito del business assicurativo del Gruppo, è stato performato l'Underwriting KPI, rappresentativo della sottoscri
zione di polizze danni. A tal riguardo, sono stati individuati i ricavi collegati alla sottoscrizione di polizze incendio e altri danni ai 
beni, valutati in relazione all'attività "10.1 -Assicurazione non vita: sottoscrizione di pericoli legati al clima", conforme all'Annex Il 
dell'Atto Delegato sul Clima. Dunque, a seguito delle analisi di a/ignment ed e/igibility, carne riportato anche nella sezione relativa 
al KPI del fatiurato, è stato possibile identificare esclusivamente la quota di attività ammissibili collegate alla sottoscrizione di 
polizze danni su coperture riferite ai pericoli legati al clima, la quale risulta essere equivalente al 3,5% del totale dei ricavi generati 
nell'ambito dell'attività di assicurazione non vita; pertanto, la quota di attività non ammissibili rappresenta il 96,5%. 

Altri KPI 
Con riferimento, infine, agli ulteriori indicatori richiesti dalla normativa per le categorie di imprese finanziarie in cui si collocano 
BancoPosta Fondi SGR e Poste Vita, di seguito si riportano le risultanze relative al presente esercizio: 

• la "Quota di esposizioni verso amministrazioni centrali, banche centrali ed emittenti sovranazionali" di BancoPosta Fondi SGR 
e di Poste Vita è pari rispettivamente al 81,5% e al 79,8%; 

• la "Quota di derivati"'" di BancoPosta Fondi SGR e di Poste Vita è pari rispettivamente a 1,9% e al 1,8%; 

• la "Quota di esposizioni in imprese non soggette agli obblighi di rendicontazione non finanziaria" di BancoPosta Fondi SGR e 
di Poste Vita è pari rispettivamente al 39,6% e al 48,2%. 

127, In continuità con quanto rendicontato al 31. 12.21, anche per n presente esercizio sono stali considerali I valori assoluti dei derivati al mark-to"market sia per BancoPosta 
Fondi SGR che per Poste Vrta. 
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Tabella di raccordo tra gli ambiti del D.Lgs. 245/2016 e il relativo posizionamento all'interno della DNF 

La tabella di raccordo che segue evidenzia i contenuti informativi richiesti dal Decreto e il relativo posizionamento all'interno del 

Bilancio Integrato o in altri documenti societari. 

AMBITI DEL D.LGS. 254/2016 CAPITOLI/PARAGRAFI RELATIVI ALLA DNF TEMI E APPROFONDIMENTI IN ALTRI DOCUMENTI 2022 

Modello di gestione aziendale e 
organizzazione 
{Art. 3, comma 1, lettera a} 

Politlche praticate dall'impresa 
{Art. 3, comma 1, lettera b] 

Principall rischi e relative modalità 
di gestione 
{Art. 3, comma 1, lettera e] 

Lotta alla corruzione attiva e 

passiva 
[M. 3, comma 1 J 

Personale 
{M. 3, comma 1 J 

Rispetto del diritti umani 
{Alt. 3, comma 1 J 

Ambiente 
[Art. 3, comma 1) 

Sociale 
[Art. 3, comma 1] 

• Temi di Sostenibilità rilevanti per Poste Italiane 
• L'Integrazione della Sostenibilità nella Strategia 

di Poste Italiane 
• Modello di business 
• Il Sistema di Controllo Interno e Gestione del 

Rischi Integrato di Poste Italiane · 

• Le Politiche di Sostenibilità del Gruppo 
• Outcome 2022 del processo di creazione di 

valore in Poste Italiane 
• Creazione di Valore 
• Temi di Sostenibilità rilevanti per Poste Italiane 
• Il Sistema di Controllo Interno e Gestione dei 

Rischi Integrato di Poste Italiane 

• Lavorare con trasparenza e integrità 
• Legalità e integrazione ESG nel processo di 

approwigionamento 
• Integrazione ESG nelle politiche di 

Investimento 
• Integrazione ESG nelle politiche di 

assicurazione 
• Tutela del diritti umani In Azienda 
• Pari opportunità nel percorsi di carriera 
• Formazione e sviluppo del personale 
• Welfare e benessere del personale 
• Relazioni con le parti sociali 
• Salute e sicurezza sul lavoro 
• Legalità e Integrazione ESG nel processo di 

approwigionamento 
• Tutela dei diritti umani In Azienda 
• Pari opportunità nel percorsi di carriera 
• Integrazione ESG nelle politiche di 

investimento 
• Integrazione ESG nelle politiche di 

assicurazione 
• Legalità e integrazione ESG nel processo di 

approwigionamento 
• Impatti ambientai! degli immoblll 
• Impalli ambientali della logistica 
• Integrazione ESG nelle politiche di 

investimento 
• Integrazione ESG nelle politiche di 

assicurazione 
• Il valore economico generato e distribuito dal 

Gruppo Poste Italiane 
• Legalità e integrazione ESG nel processo di 

approvvigionamento 
· • Supporto allo sviluppo socio-economico del 

territorio 
• Dialogo e trasparenza con le istituzioni 
• Inclusione finanziaria 
• Qualità e Customer experience 
• Innovazione e digitalizzazione di prodotti, 

servizi e processi 
• Cybersecurity, Sicurezza informatica e Pdvacy 
• Integrazione ESG nelle politiche di 

investimento 
• Integrazione ESG nelle politiche di 

assicurazione 

Relazione sulla 
Corporate 
Governance 

Relazione sulla 
Corporate 
Governance 

Relazione sulla 
Corporate 
Governance 

• 3. Modello di governo societario 
Organizzazione della Società 

• 6.Consigllo di Amministrazione; 6.1 
Attuale composizione e durata In 
carica 

• 7. Comitati 
• 8. Collegio Sindacale 
• 9. Sistema di controllo interno e di 

gestione del rischi; 9,2 Modello di 
organizzazione, gestione e controllo 
ex D.Lgs. n.231/2001 

• 9. Sistema di controllo interno e di 
gestione del rischi 

• 9. Sistema di controllo interno e di 
gestione dei rischi 

463 



Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

La tabella seguente delinea le relazioni tra gli ambiti del Decreto, i temi materiali di Poste Italiane e i GRI Standards corrispondenti 
e illustra, per ogni tema materiale, il relativo impatto generato sia all'interno che all'esterno dell'organizzazione. 

Tabella di correlazione tra ambiti del Decreto, temi materiali di Sostenibilità per Poste Italiane e GRI Standards. 

Lotta alla 
corruzione 
attiva e 
passiva 
Personale 

Rispetto dei 
diritti umani 

Ambiente 

Soclale 

464 

Temi materiali GAI Standards Perimetro mterno Perimetro esterno T1polog1a d1 impatto 

Lavorare con • GRI 205 Anticorruzione Gruppo Poste 
trasparenza e • GRI 207 Imposte Italiane 
integrilà • GRI 415 Politica pubblica 

Pari opportunità nei • GRI 404 Formazione e Istruzione Gruppo Posle 
percorsi di carriera • GAI 405 Diversità e pari Italiane 

opportunità 
Formazione e • GAI 404 Formazione e istruzione Gruppo Poste 
svil.!ppo del Italiane 
personale 

Welfare e benessere • GAI 401 Occupazione Gruppo Poste 
del personale Italiane 
Relazioni con le parti • GRI 402 Relazioni tra lavoraton' e Gruppo Poste 
sociali management Italiane 

Salute e sicurezza , • GRI 403 Salute e sicurezza sul Gruppo Poste 
sul lavoro lavoro ltallane 

Tutela del diritti • GRI 405 Diversità e pari Gruppo Poste 
umani in Azienda opporl.unllà Italiane 

Legalità e • GRI 301 Materiali Gruppo Poste 
integrazione ESG Italiane 
nel processo di 
approwigionamento 

Impatti amblentali • GRI 302 Energia Gruppo Poste 
degli immobili • GRI 303 Acqua e scarichi idrici Italiane 

• GRI 305 Bnissfonl 
• GRI 306 Rifiuti 

Impatti ambientali • GRI 302 Energia Gruppo Poste 
della logistica • GAI 305 Emissioni Italiane 

Supporto allo • GRI 203 /mpatl/ economici Gruppo Poste 
sviluppo socio- indiretti Italiane 
economico del 
territorio 

Dialogo e Gruppo Poste 
trasparenza con le Italiane 
istituzioni 

Inclusione finanziaria • FS 14 Iniziative per migliorare Gruppo Poste 
l'accesso al Servizi Ananziari per Italiane 
le persone svantaggiate 

Ot,Ja1ità e Customer Gruppo Poste 
experience Italiane 
Innovazione e Gruppo Poste 
digitalizzazione di l!aliane 
prodotti, servizi e 
processi 
Cybersecurity, • GRl 418 Privacy del clienti Gruppo Poste 
Sicurezza Italiane 
infomiallca e Privacy 

Integrazione ESG • FS 11 Percentuale di beni oggetto Gruppo Poste 
nelle politiche di cA' vagk'o ambierlta/e o sociale Italiane 
Investimento positivo e negativo 

Integrazione ESG • FS 11 Percentuale di beni oggetto Gruppo Poste 
nelle politiche di di vaglio ambienta/e o sociale ltallane 
assicurazione positivo e negativo 

io~ 

• Fornitori e Business Partner Generato dal Gruppo 
• Enti e Istituzioni 
• Clienti 
• Azionisti e Investitori 

• Enti e Istituzioni Generato dal Gruppo 
• Azionisti e Investitori 

• Clienti Generato dal Gruppo 
• Enti e Istituzioni 
• Azionisti e lnvestilori 
• Enti e Istituzioni Generalo dal Gruppo 
• Azionisti e Investitori 

• Enti e Istituzioni Generato dal Gruppo 

• Fornitori e Business Partner Generato dal Gruppo 
• Enti e lstiluzioni 
• Azlon\stl e Investitori 
• Fornitori e Business Partner Generalo dal Gruppo 
• Comunità e Territorio 
• Enti e Istituzioni 
• Azionisti e Investitori 
• Clienti 
• Fornitori e Business Partner Generato dal Gruppo 

e direttamente 
connesso attraverso 
una relazione di 
business 

• Ambiente 
• Enti e Istituzioni 
• Comunità e Territorio 

• Ambiente 
• Fornitori e Business Partner 
• Enti e Istituzioni 
• Comunità e Territorio 

• Enti e Istituzioni 
• Comunità e Territorio 

Generato dal Gruppo 
e correlato al Gruppo 
tramite I suol rapporti 
commerciali 

Generato dal Gruppo 

Generato dal Gruppo 

• Enli e Istituzioni Generato dal Gruppo 
• Comunità e Terrilorio 

• Enti e Istituzioni Generato dal Gruppo 
• Comunità e Territorio e a cui il Gruppo 

contribuisce 

• Clienti Generato dal Gruppo 

• Clienti Generalo dal Gruppo 
• Comunità e Territorio e a cui Il Gruppo 
• Fornitori e Business .Partner contribuisce 
• Azionisti e lnveslitori 
• Clienti Generato dal Gruppo 
• Fornitori e Business Parl.ner 
• Enti e Istituzioni 
• Azionisti e Investitori 

• Azionisti e Investitori Generato dal Gruppo 
• Comunità e Territorio 
• Ambiente 
• Azionisti e lnveslitori Generato dal Gruppo 
• Comunità e Territorio 
• Ambiente 
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9.3 Indice dei contenuti GRI-Standards 
(GRI content index) 

Dichiarazione di utilizzo 
Poste Italiane ha realizzato la presente Dichiarazione Non Finanziaria in conformità agli Standard 
GRI per il periodo dal 1 gennaio 2022 al 31 dicembre 2022 

GRI 1 utilizzati GAI 1 - Principi Fondamentali - versione 2021 

Standard GAI Settoriali applicabili N/A 

INFbRMAllVA UBICAZIONE OMISSIONE 

Informative generali 

Llorganizzazlone e le sue prassi di rendicontazione 

GRI 2 - Relazione sulla Gestione: Lettera del Presidente e dell'Amministratore 
Informative Delegato (p.8-12) 
Generali -
Versione 2021 

2-1 Dettagli organizzativi 

2-2 Entità Incluse 
nella rendicontazione 
di sostenlbilità 
dell'organizzazione 

2-3 Periodo di 
rendicontazione, frequenza 
e punto di contatto 

2-4 Revisione delle 
lnfom1azioni 

2-5 Assurance esterna 

Attività e lavoratori 

GRl2-
lnformative 
Generali -
Versione 2021 

2-6 Attività, catena del 
valore e altri rapporti di 
business 

2-7 Dipendenti 

2-8 Lavoratori non 
dipendenti 

Relazione Finanziaria Annuale: Premessa (p,492-493) 

Relazlone sulla Gestione: Strategia omnicanale (p. 59-71) 

Relazione sulla Gestione: Modello di business (p.35-105) 

Relazlone sulla Gestione: Capitolo 9. Dichiarazione consolidata di 
carattere non finanziarlo (p.451-480) 

Relazione sulla Gestione: Capitolo 9. Dichiarazione consolidata di 
carattere non finanziario (p.451-480) 

Per maggiori Informazioni e approfondimenti sulle temallche e gli 
indicatori riportati all'interno del presente Bilancio, contattare: 

Poste Italiane S.p.A. 

Funzione Corporale Affa/rs/Sviluppo Sostenibile, Risk e Compliance di 
Gruppo 

Viale Europa, 190 

00144 Roma - Italia 

Relazione sulla Gestione: Capitolo 9. Dichiarazione consolidata d 
carattere non finanziario (p.451-480); Tavole degli lndicalori (p. 392-431). 
Non sono state effettuate riesposizioni rispetto ai dati dell'esercizio 
precedente, salvo dove espressamenle esplicltato 

Relazione sulla Gestione: Capitolo 9. Dichiarazione consolidata di 
carattere non finanziario (p.451 -480) 

Relazione sulla Gestione: Omnlcanalità e settori di attività (p,59-105); 
Strategia omnicanale (p.59-71) 

Relazione sulla Gestione: Andamento Poste Italiane S.p.A. e Relazione 
sulla gestione del patrimonio Bancoposta (p.242-254); Tavole degli 
indicatori (p,392-431)-- Relazione sul governo societario e gli assetti 
proprietari: Sezione 1: Struttura di Govemance e Assetti Proprietari 
(p.1-8) 

Relazione sulla Gestione: Legalità e integrazione ESG nel processo d\ 
approwlgionamento (p.268-27 4) 

Relazione sulla Gestione: Principali operazioni societarie intervenute 
(p.55-58); Azionariato e struttura organizzativa di Poste Italiane (p.35-
38) - Relazione sul governo societario e gli assetti proprietari: Sezione 
I: Struttura di Govemance e Assetti Proprietari (p.1-8) 

Relazione sulla Gestione: Andamento Poste ltallane S.p.A. e Relazione 
sulla gestione del patrimonio Bancoposta (p.242-254); Tavole degli 
Indicatori (p.392-431 ); Relazione sul governo societario e gli assetti 
proprietari: Sezione I: Struttura di Govemance e Assetti Proprietari 
(p.1-8) Capltolo 7. Creazione di Valore - Tavole degli indicatori (p.397-
398) 

Capitolo 7. Creazione di Valore - Tavole degli indicatori (p.398) 
I 
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INFORMATIVA UBICAZIONE OMISSIONE 

Governance 

GR12· 
Informative 
Generali -
Versione 2021 
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2-9 Struttura e 
composizione della 
governance 

2-1 O Nomina e selezlone 
del massimo organo dl 
governo 

2· 11 Presidente del 
massimo organo di 
governo 

2-12 Ruolo del massimo 
organo d' governo nel 
controllo della gestione 
degli Impatti 

2-13 Delega di 
responsabilità per la 
gestione di Impatti 

2-14 Ruolo del massimo 
organo di governo 
nella rendicontazione di 
sostenibnità 

2-15 Conflitti d'interesse 

2-16 Comunicazione delle 
criticità 

2-17 Conoscenze 
collettive del massimo 
organo di governo 

2-18 Valutazione della 
performance del massimo 
organo di governo 

2-19 Norme riguardanti le 
remunerazioni 

Relazione sul governo societario e gli assetti proprietari: 7 .2 Comitato 
controllo e nschi (p.26-32); 7.3 Comitato Sostenibilità (p.32-34) 

Relazione sulla Gestione: La Corporale Governance d\ Poste Italiane 
(p.136-140); Relazione sulla Gestione: La gestione dei rischi e delle 
opportunità legate al cambiamento cllmatlco (p.158-168); Capitolo 7. 
Tavole degli indicatoli (p.392-431); Link: https://Www.posteilaliane.lViV 
consigllo-di-amministraz!one.html 

Relazione sul governo societario e gli assetti proprietari: 6. Consiglio 
di Amministrazione, 6.1 Atluale composizione e durata in carica 
(ex art.123-bls, comma 2, lett. d), TUF) (p.11); 6.8Ammlnistratori 
indipendenti (p.19-21 ); 6.1 O Valutazione del funzionamento d31 
Consiglio di Amministrazione e dei comitati (p.22-23); 6.11 Politiche 
di diversità (ex art. 123-bis, comma 2, lett. d) -bis, TUF) (p.23-24) 

Relazione sul governo societario e gli assetti proprietari: 6.6 
Amministratore Delegato (p.18-19) 

Relazione sulla Gestione: Il Forum Muftistakeholder 2022 (p. 111-113); 
La Corporate Governance di Poste Italiane (p.136-140); Il Sistema 
di Controllo Interno e Gestione dei Rischi Integrato di Poste Italiane 
(p.141-146); Modello di Risk Management e analisi dei rischi (p.143-
146); La gestione del rischi e delle opportunità legate al cambiamento 
climatico (p.158-168); 

Relazione sul governo societario e gli assetti proprietari: 6.3 Ruolo 
e funzioni (ex art. 123-bls, comma 2, lell. d), TUF) (p. 13-15); 6.6 
Amministratore Delegato (p.18-19); 7 .2 Comitato controllo e rischi 
(p.26-32); 7.3 Comitato Sostenibilità (p.32-34); 14. Altre procedure di 
governo societario (ex art. 123-bis, comma 2, lett. a), TIJF (p.59-64) 

Relazione sulla Gestione: Ul. Corporate Governance di Poste Italiane 
(p.136-140); Modello di Risk Management e analisi dei nschl (p.143-
146); Il Forum Multistakeholder 2022 (p.111-113) 

Relazione sul governo societario e gli assetti proprietari: 7 .3 Comitato 
Sostenibilità (p.32-34) 

Relazione sul governo societario e gli assetti proprietari: 6.3 Ruolo e 
funzioni (ex art. 123-bis, comma 2, lett. d), TUF) (p.14-16); 6.4 Riunioni 
del Consiglio e modalità di funzionamento (p.16-17); 7 .3 Comitato 
Sostenlbllltà (p.32-34) 

Relazione sul governo societario e gli assetti proprietari: 14. Altre 
procedure di governo societario (ex art. 123-bls, comma 2, lett. a), 
TUF (p.59-64) 

Relazione sulla Gestione: Il Sistema di Controllo Interno e Gestione dei 
Rischi Integrato di Poste Italiane (p.141-146) - Relazione sul governo 
societario e gli assetti proprietari: 5.5 Partecipazione azionaria dei 
d'pendentl: meccanismi di esercizio del diritti di voto (ex art. 123-bls, 
comma 1, lett. e), TUF) (p.6); 7.2 Comitato controllo e nschl (p.26-32); 
7 .3 Comitato Sostenibilità (p.32-34) 

Relazlone sulla Gestione: Il Sistema di Controllo Interno e Gestione dei 
Rischi integrato di Poste Italiane (p.141-146) - Relazione sul governo 
societario e gli assetti proprietari: 6.3 Ruolo e funzioni (ex art. 123-bis, 
comma 2, lett. d), TUF) (p.14-16); 6.8 Amministratoli indipendenti 
(p.19-21 ); 6.1 O Valutazione del funzionamento del Consiglio di 
Amministrazione e del comitati (p.22-23) 

Relazione sul governo societario e gli assetti proprietari: 6.10 
Valutazione del funzionamento del Consiglio di Amministrazione e del 
comitati (p.22-23) 

Relazione sulla politica in materia di remunerazione: 1 ° Sezione 
(p. 14-64) 
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INFORMATIVA UBICAZIONE OMISSIONE 

GAI 2-
lnformative 
Generali -
Versione 2021 

2-20 Procedura di 
detem,inaz!one della 
retribuzione 

Relazione sul governo societario e gli assetti proprietari: 6.12 
Compensi (p.25) 

2-21 Rapporto di 
retribuzione totale annuale Relazione sulla Gestione: Tavole degli Indicatori (p.411) 

Strategia, politiche e prassi 

GAl2-
lnformative 
Generali -
Versione 2021 

2-22 Dichiarazione sulla 
strategia di sviluppo 
sostenlbile 

2-23 Impegno In termini 
dipo/icy 

2-24 Integrazione degli 
impegni in termini di policy 

2-25 Processi volti a 
rimediare impatti negativi 

2-26 Meccanismi per 
richiedere chiarimenti e 
sollevare preoccupazioni 

2-27 Conformità a leggi e 
regolamenti 

2-28 Appartenenza ad 
associazioni 

Coinvolgimento degli stakeholder 

GAI 2-
lnformative 
Generali -
Versione 2021 

2-29 Approccio al 
coinvolgimento degli 
stakeholder. 

2-30 Contratti collettivi 

Relazione sulla Gestione: Lettera del Presidente e dell'Amministratore 
Delegato (p. 8-12) 

L'approccio precauzionale richiamato dal principio 15 della 
Dichiarazione di Rio delle Nazioni Unite è applicato da Poste Italiane 
a protezione dell'ambiente nello sviluppo e all'introduzione di nuovi 
prodotti e servizi e nella pianificazione di nuove altività operative. 

Relazione sulla Gestione: Il Piano Strategico Environmental, Socia/ 
e Governance (ESG) del Gruppo (p.122-125); Modello di Risk 
Management e anaHsi dei rischi (p.143-146); La gestione del rischi 
e delle opportunità legate al cambiamento climatico (p.158-168); 
L'impegno di Poste Italiane nella gestione del rischi legati ai diritti 
umani (p.154-157); Lavorare con trasparenza e integrità (p.261-267) 

Politica aziendale In materia di salute e sicurezza sul lavoro; Pollcy 
Diversity and lnc/usion; Politica aziendale in materia di tutela e 
prolazione del Diritti Umani; Politica In maleria di diversità degli 
organi di amministrazione e controllo di Poste Italiane; Politica di 
Investimento Responsabile di BancoPosta Fondi S.p.A. SGR; Politica 
di Assicurazione Responsabile del Gruppo Poste Vita; Politica 
di Investimento Responsablle del Gruppo Poste Vita; Politica di 
Sostenibilità Amblentale; Po/icy aziendale in materia di protezione dei 
dati personali; Politica sulle Iniziative per la comunità; Politica Integrata; 
Policy Sostegno della genltorialità attiva. 

Relazione sulla Gestione: La Corporale Govemance di Poste Italiane 
(p.136-140); Capitai□ 7 (p.260; 278; 308; 322; 338; 354; 368; 384); 
Formazione e svlluppo del personale (p. 279-290) . 

Relaz!one sulla Gestione: Capitolo 6. Rischi e opportunità (p. 136-187) 

Linee Guida Whistleblowing 
Relazione sulla Gestione: Il coinvolgimento degli stakeholder (p. 110-
111); Il Forum Muffistakeholder (p. 111-113) 

Relazione sulla Gestione: Capitolo 7. Impatti amblentali degli immobili 
(p. 339); Tavole degll lndicaton (p. 395,402,411) 

Relazione sulla Gestione: Il Piano Strategico Environmental, Socia/ e 
Govemance (ESG) del Gruppo (p.122-125); Dialogo e trasparenza con 
le Istituzioni (p.330-332) 

Relazione sulla Gestione: li coinvolgimento degli stakeholder (p.110-
111) 

Relazione sulla Gestione: Relazioni con le parti sociali (p.296-301) 

Rispetto a quanto 
disciplinato dal punto 
b, tenuto conto 
del primo anno di 
rendicontazione 
dell'indicatore e 
dell'Integrazione 
all'Interno del 
processo In fase di 
consolidamento, il 
confronto sarà fornito 
a partire dal Bilancio 
Integrato 2023. 
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INFORMATIVA UBICAZIONE OMISSIONE 

TEMI MATERIALI 

GAI 3-Temi 
materiali -
Versione 2021 

3-1 Processo di 
determinazione del temi 
materiali 

3-2 Elenco dei terni 
materiali 

Lavorare con trasparenza e integrità 

GRl3-Teml 
materiali -
Versione 2021 

GRl205: 
Anticorruzione 

3-3 Gestione del terni 
materiai! 

205-1 Operazioni valutate 
per I rischi legati alla 
corruzione 

205-3 Episodi di 
corruzione accertati e 
azioni Intraprese 

Relazione sulla Gestione: La Strategia di Sostenibilità di Poste Italiane 
(p.108-117) 

Relazione sulla Gestione: La strategia di sostenlbilità di Poste Italiane 
(p.109-110; 114-117) 

Relazione sulla Gestione: La rnatricè dl materialità (p. 113-115); La 
Strategia di Sostenibilità di Poste Italiane (p.108-117); Lavorare con 
trasparenza e Integrità (p.261-267); Tabella di correlazione tra ambiti 
del Decreto, terni materiai! di Sostenibilità per Poste Italiane e GRI 
Slandards (p.463-464) 

Capitolo 7. Tavole degli Indicatori (p.393) 

Capitolo 7. Tavole degli indicatori (p.393) 

GAI 207 (2019): 
Tasse 

207-1 Approccio alla 
fiscalità 

Relazione sulla Gestione: La matrice di materialità (p.113-115); La 
Strategia di Sostenibilità di Poste Italiane (p.108-117); Politiche di 

---------- trasparenza in materia fiscale (p.265-267); Tabella di correlazione tra 
207-2 Governance fiscale, 
controllo e gestione del 
rischio 

207-3 Coinvolgimento 
degli slakeholder 
e gestione delle 
preoccupazioni in materia 
fiscale 

207-4 Rendicontazione 
Paese per Paese 

GAI 415: Politica 415-1 Contributi politici 
pubblica 

ambiti del Decreto, terni materiali di Sostenlblllt$ per Poste Italiane e 
GRI Slandards (p.463-464) 

Capitolo 7. Tavole degli Indicatori (p.396) 

In linea con quanto sancito dalla Politica Integrata del Gruppo, 
Poste Italiane nel 2022 non ha erogato contrlbull di alcun genere, 
direttamente o indirettamente, a partiti politici, movimenti, cornilati 
ed organizzazioni politiche e sindacali, né a loro rappresentanti o 
candidati, sia in Italia che all'estero 

Legalità e Integrazione ESG nel processo di approwigionamento 

GRl3-Temi 
materiali -
Versione 2021 

GRI 301: 
Materiali 

3-3 Gestione del temi 
materiali 

301-1 Materlali utilizzati 
per peso o volum~ 

Relazione sulla Gestione: La matrice di materialità (p.113-115); 
La Strategia di Sostenibilità di Poste Italiane (p.108-117); Legalità 
e Integrazione ESG nel processo di approwigionarnento (p.268-
27 4); Tabella di correlazione tra ambiti del Decreto, temi materiali di 
Sostenlbllllà per Poste Italiane e GRI Standards (p.463-464) 

Capitolo 7. Tavole degli indicatori (p.395) 

301-2 Materiali utilizzati Capitolo 7. Tavole degli indicatori (p. 395) 
che provengono da riciclo 

Formazione e sviluppo del personale 

GRl3-Temi 
materiali -
Versione 2021 

GRl404: 
Formazione e 
istruzione 
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3-3 Gestione dei temi 
materiali 

404-1 Ore medie di 
formazione annua per 
dipendente 

Relazione sulla Gestione: La matrice di rnalerialltà (p.113-115); La 
Strategia di Sostenibllità di Poste Italiane (p.108-117); Formazione e 
sviluppo del personale (p.279-290); Tabella di correlazione tra ambiti 
del Decreto, terni materiali dl Sostenibilità per Poste Italiane e GRI 
Standards (p.463-464) 

Capitolo 7. Tavole degli indicatori (p. 398) 



Relazione sulla Gestione al 31 dicembre 2022 
9. Dichiarazione consolidata di carattere non finanziario 

INFORMATIVA UBICAZIONE OMISSIONE 

Welfare e benessere del personale 

GAI 3-Temi 
materiali -
Versione 2021 

GRI 401: 
Occupazione 

3-3 Gestione dei temi 
materiali 

401-2 Benent prevlsll per i 
dipendenti a tempo pieno, 
ma non per I dipendenti 
part-tlme o con contratto a 
tempo determinato 

Relazione sulla Gesllone: La matrice di materialità (p.113-115); La 
Strategia di Sostenibilnà di Poste Italiane (p.108-117); We/fare e 
benessere del personale (p.291-296); Tabella di correlazione tra ambiti 
del Decreto, temi materiali di Sostenibilità per Poste Italiane e GRI 
Standards (p.463-464) 

Capitolo 7. Tavole degli indicalon (p.401) 

Relazioni con le parti sociali 

GRI 3-Temi 
materiali -
Versione 2021 

GRl402: 
Relazioni tra 
lavoratori e 
management 

3-3 Gestione del terni 
materlali 

Relazione sulla Gestione: La matrice di materlalltà (p.113-115); La 
Strategia di Sostenibilità di Poste Italiane (p.108-117); Rei azioni con le 
parti sociali (p.296-301 ); Tabella di correlazione tra ambiti del Decreto, 
temi materiali di Sostenibilità per Poste Italiane e GRl Standards 
(p.463-464) 

402-1 Periodo minimo di Per Poste Italiane e per le Società del Gruppo firmatarie del CCNL 
preawiso per cambiamenti Poste llaliane: 

operativi 4 settimane (25 giorni lavorativi successivi alla data fissata per il primo 
incontro con le 00.SS., comprensivi del sabato) per il confronto a livello 
nazionale; più 2 settimane (13 giorni lavoratM, comprensivi del sabato) 
per la validazione dell'eventuale intesa da parte del Coordinamento 
RSU; più eventuale settimana (7 giorni lavorativi, comprensivi del 
sabato) per 11 confronto a livello territoriale. 

SDA: il CCNL prevede, all'art. 44, In caso di cessione, trasformazione o 
cessazione dell'Azienda, la procedura prevista dall'art. 47 della Legge 
229 dicembre 1990 n. 428 elevando Il termine di comunicazione alle 
00.SS. a 40 giorni se Il trasferimento d'azienda rtguarda più di 60 
dipendenti. 

Salute e sicurezza sul lavoro 

GRI 3-Temi 
materiali -
Versione 2021 

3-3 Gestione del terni 
materiali 

Relazione sulla Gestione: La malrice di materialità (p.113-115); 
La Strategia di Scstenlbllità di Poste Italiane (p.108-117); Salute e 
sicurezza sul lavoro (p.301-305); Tabella di correlazione tra ambiti 

_G_R_I 4-0-3-(2_0_1_8_):--
4
-
03
-_ 1-S-is-tem_a_d_l_g_es_U_on_e_ del Decreto, temi matenali di Sostenibilità per Poste Italiane e GAI 

Salute e della salute e sicurezza sul Sfandards (p.453-464) 
sicurezza sul lavoro 
lavoro 403-2 ldentfficazione 

del pericoli, valutazione 
dei rischi e indagini sugli 
incidenti 

403-3 Servizi di medicina 
del lavoro 

403-4 Partecipazione e 
consultazione del lavoratori 
e comunicazione in materia 
di salute e sicurezza sul 
lavoro 

403-5 Formazione d~ 
lavoratori In materia cfi salute 
e sicurezza sul lavoro 

403-6 Promozione della 
salute del lavoratoti 

403-7 Prevenzione e 
mitigazione degli impatti in 
materia di salute e sicurezza 
sul lavoro all'interno delle 
relazioni commerciali 

403-8 Lavoratoti coperti da Capitolo 7. Tavole degli indicatoti (p.402-403) 
un sistema di gestione della 
salute e sicurezza sul lavoro 

403-9 Infortuni sul lavoro Capitolo 7. Tavole degli indicatori (p.404-408) 
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Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

INFORMATIVA UBICAZIONE OMISSIONE 

Tutela del diritti umani in Azienda 

GRI 3-Temi 
materiali -
Versione 2021 

3-3 Gestione del temi 
materiali 

Relazione sulla Gestione: La matrice di materialità (p.113-115); La 
Strategia di Sostenil>lnà di Poste Italiane (p.108-117); TuteJa del dintti 
umani in Azienda (p.309-314); Tabella di correlazione tra ambni deJ 
Decreto, temi materiali di Sostenib111tà per Poste Italiane e GRI Standards 
(p.463-464) 

GRI 405: 
Diversità e pari 
opportunità 

405-1 Diversnà negli organi Capnolo 7. Tavole degli indlcaton (p.409-41 O) 
di governo e tra i dpendenti 

Pari opportunità nel percorsi di carriera 

GRl3-Temi 
materiali -
Versione 2021 

GRI 404: 
Formazione e 
istruzione 

3-3 Gestione dei temi 
materiali 

404-3 Pe,centuale di 
dipendenti che ricevono 
una valutazione periodica 
delle performance e dello 
sviluppo professionale 

Relazione sulla Gestione: La matrice d malerllltà (p.113-115); La 
Strategia di Sostenibili là di Poste llallane (p.108-117); Pan opportunità 
nei percorsi di carriera (p.314-319); Tabella di correlazione tra ambiti del 
Decreto, temi materiali di Sostenibilità per Poste Italiane e GRI Standards 
(p.463-464) 

Capitolo 7. Tavole degli lndicaton (p.410) 

Supporto allo sviluppo socio-economico del territorio 

GRt 3-Temi 
materiali -
Versione 2021 

GRt 201: 
Performance 
economica 

GRI 203: Impatti 
economici 
indiretti 

3-3 Geslione dei temi 
materiali 

201-1 Valore economico 
direttamente generato e 
distribuito 

203-1 lnvestimenU 
Infrastrutturali e servizi 
finanziati 

Dialogo e trasparenza con le istituzioni 

GRt 3-Teml 
materiali~ 
Versione 2021 

3-3 Gestione del temi 
materiali 

Inclusione finanziaria 

GRI 3~Temi 
materiali~ 
Versione 2021 
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3-3 Gestione del temi 
materiali 

FS14 Iniziative per 
mlgl!orare l'accesso ai 
servizi finanziari per le 
persone svantaggiate 

Relazione sulla Gestione: La matrice di materialità (p.113-115); La 
Strategia di Sostenlbllnà di Poste Italiane (p.108-117); Supporto 
allo sviluppo socio-economico del tenitorio (p.323-330); Tabella di 
correlazione Ira ambiti del Decreto, temi materiali di Sostenibiktà per 
Poste Italiane e GRI Standards (p.463-464) 

Relazione sulla Gestione: Highlights (p. 24-25); Tavole degll lndicaton 
(p.412) 

Capitolo 7. Tavole degll lndicaton (p.412) 

Relazione sulla Gestione: La matrice di materialltà (p.113-115); La 
Slrategia di Sostenibilità di Poste Italiane (p.108-117); Dialogo e 
trasparenza con le istituzioni (p.330-332); Tabella di correlazione tra 
ambiti del Decreto, temi materiali di Sostenib\lità per Poste llaliane e GRI 
Standards (p.463-464) 

Relazione sulla Gestione: La matrice di matenalità (p.113-115); La 
Strategia di Sostenibilità di Poste Italiane (p.108-117); Inclusione 
finanziaria (p. 332-335); Tabella di correlazione tra ambiti del Decreto, temi 
malertali di Sostenibilltà per Poste llallane e GRI Standards (p.463-464) 

Capitolo 7. Tavole degli indicaton (p.413) 



Relazione sulla Gestione al 31 dicembre 2022 
9, Dichiarazione consolidata di carattere non finanziario 

(NFORMATIVA UBICAZIONE OMISSIONE 

Impatti ambientali degli immobili 

GAI 3 - Temi 3-3 Gestione del temi Relazione sula Gestione: La matrice cfi matenalltà (p.113-115); La Strategia 
di Sostenibilltà di Poste Italiane (p.108-117); Impatti ambientali degli 
immobili (p.339-347); Tabela di correlazione tra amati del Decreto, temi 
materiali di Sostenibilità per Poste Italiane e GAI Slandards (p.463-464) 

materiali - materiali 
Versione 2021 

GRI 302: Energia 302-1 Energia 
consumata all'interno 
dell'organizzazione 

Capitolo 7. Tavole degli Indicatori (p.415; 419) 

GAI 303 (2018): 
Acqua e scarichi 
idrici 

GAI 305: 
Emissioni 

GAI 306 (2020): 
Rifiuti 

302-2 Energia Capitolo 7. Tavole degll lndicalori (p.415; 419) 
consumata al di fuori 
dell'organizzazione 

302-3 Intensità energetica Capitolo 7. Tavole degli Indicatori (p. 416) 

302-4 Ridu~one del Capitolo 7. Tavole degli indicatori (p.420) 
consumo di energia 

303-1 Interazione con Relazione sulla Gestione: Impatti ambientali degli Immobili (p.339-
l'acqua come risorsa 347); Tabella di correlazione tra amblll del Decreto, temi materiall di 
condMsa Sostenibilità per Poste llallane e GRI Standards (p.463-464) 
--------
303-2 Gestione degli 
imÌ)atti correlati allo scarico 
di acqua 

303-3 Prelievo idrico 

305-1 Emissioni GHG 
dirette (Scope 1) 

Capitolo 7. Tavole degli indicatori (p.416) 
Attualmente non vi è evidenza che Poste Italiane prelevi acqua da 
aree a stress Idrico. Pertanto, tale valore risulta essere pari a zero. 

Capitolo 7. Tavole degli indicatori (p.417; 419) 

305-2 Emissioni indirette Capitolo 7. Tavole degli Indicatori (p.417; 419) 
di GHG da consumi 
energetici (Scope 2) 

305-3 Altre emissioni Capitolo 7. Tavole degli indicatori (p.417; 419) 
indirette di GHG (Scope 3) 

305-4 Intensità delle Capitolo 7. Tavole degli Indicatori (p.420) 
emissioni di GHG 

305-5 Riduzione delle Capitolo 7. Tavole degli indicatori (p.420) 
emissioni di GHG 

306-1 Produzione di Relazione sulla Gesllone: Impatti ambientali degli immobili (p.339-
rifiuti e impatti significativi 347); Tabella di correlazione tra·ambiti del Decreto, temi materiali di 
connessi ai rifiuti Sostenibilità per Poste Italiane e GRI Standards {p.463-464) 
----------
306-2 Gestione degli 
impatti significativi 
connessi ai rifiuti 

306-3 Rifiuti prodotti 

306-4 Rifiuti non destinati 
a smaltimento 

306-5 Rifiuti destinati allo 
smaltlmento 

Capitolo 7. Tavole degli indicatori (p.417-418) 
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Gruppo Poste Italiane 

INFORMATIVA UBICAZIONE OMISSIONE 

Impatti ambientali della logistica 

GRI 3 -Temi 3-3 Gestione dei temi 
materiali - materiali 
Versione 2021 

GRI 302: Energia 302-1 Energia 
consumata all'interno 
dell'organizzazione 

302-2 Energia 
consumata al di fuori 
dell'organizzazione 

Relazione sulla Gestione: La matrice di materialità {p.113-115); 
La Strategia di Sostenibilità di Poste Italiane {p.108-117); Impatti 
ambientali della logislica (p.347-351); Tabella di correlazione tra ambiti 
del Decreto, temi materiali di Sostenibllità per Poste llali_ane e GRI 
Standards (p.463-464) 

Capitolo 7. Tavole degli indicatori (p.415; 421; 422) 

Capitolo 7. Tavole degli indlcalori (p.415; 421; 422) 

302-3 lntensllà energetica Cap!tolo 7. Tavole degli Indicatori (p, 416) 

GRl305: 
Emissioni 

305-1 Emissioni GHG 
dirette (Scope 1) 

Capitolo 7. Tavole degll lndicalori (p.417; 421; 422) 

305-2 Emissioni indirette Capitolo 7. Tavole degli Indicatori (p.417; 421) 
di GHG da consumi 
energetici (Scope 2) 

305-3 Altre emissioni Capitolo 7. Tavole degli indicatori (p.417; 421; 422) 
indirette di GHG (Scope 3) 

Qualità e customer experience 

GRI 3-Teml 
materiali -
Versione 2021 

3-3 Gestione dei temi 
materiali 

Relazione sulla Gestione: La matrice di materialità (p.113-115); La 
Strategia di Sostenibilità di Poste Italiane (p.108-117); Qualità e 
customer experience {p.355-360); Tabella di correlazione tra ambiti 
del Decreto, temi materiali di Sostenibilità per Poste Italiane e GRI 
Standards (p.463-464) 

Cybersecurlty, Sicurezza informatica e Privacy 

GRI 3 -Temi 3-3 Gestione del temi Relazione sulla Gestione: La matrice di materialità (p,113-115); La 
materiali - materiali Strategia dl Sostenlbllllà di Posle Italiane (p.108-117); Cybersecurity, 
Versione 2021 Sicurezza inforn,atica e Privacy (p,360-365); Tabella di correlazione tra 

ambiti del Decreto, temi materiali di Sostenibilità per Poste llaliane e 
GRI Standards (p.463-464) 

GRI 418: Privacy 
del clienti 

418-1 Denunce 
comprovate riguardanti le 
violazioni della privacy dei 
clienti e perdita di dati dei 
clienti 

Capitolo 7. Tavole degli indicatori {p.428) 

Innovazione e dlgltalizzazione di prodotti, servizi e processi 

GRl3-Temi 
materiai! -
Versione 2021 
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3-3 Gestione del temi 
materiali 

Reiezione sulla Gestione: La matrice di materialità {p.113-115); La 
Strategia di Sostenibilità di Poste Italiane (p.108-117); Innovazione e 
digitalizzazione di prodotti, sel"Vizi e processi {p.369-381); Tabella di 
correlazione tra ambiti del Decreto, temi materiali di Sostenibilità per 
Posle llallane e GRI Standards (p.463-464) 



Relazione sulla Gestione al 31 dicembre 2022 
9. Dichiarazione consolidata di carattere non finanziario 

INFORMATIVA UBICAZIONE OMISSIONE 

Integrazione ESG nelle politiche di investimento 

GRI 3 -Temi 
materiali -
Versione 2021 

3-3 Gestione del temi 
materiali 

FS11 Percentuale degll 
investimenti sottoposti a 
screening negativo e/o 
positivo su aspetti sociali/ 
ambientali 

Relazione sulla Gestione: La matrice di malerialltà (p.113-115); La 
Strategia di Sostentbilità di Poste Italiane (p.108-117); Integrazione 
ESG nelle politiche di investimento (p.385-389); Tabella di correlazione 
tra ambiti del Decreto, terni materiali di Sostenibilità per Posle ltallane 
e GRI Standards (p.463-464) 

Nel corso del 2022, Poste Vita e BancoPosta Fondi SGR - le Soclelà 
del Gruppo Poste Italiane operanti nel settore degli investimenti 
- hanno sottoposto I propri portafogli alla valutazione sociale ed 
ambientale da parte di un ente terzo. Per BancoPosta Fondi SGR 
tale valutazione ha riguardato il 90% dell'AuM corporale ed il 98% 
dell'AuM in governativi. 

Integrazione ESG nelle politiche di assicurazione 

GRI 3-Temi 
materiali -
Versione 2021 

3-3 Gestione del terni 
materiali 

FS11 Percentuale degli 
investimenti sottoposti a 
screening negativo e/o 
positivo su aspetti socialV 
ambientali 

Relazlone sulla Gestione: La matrice di materialità (p.113-115); La 
Strategia dl Soslenibilità di Poste Italiane (p.108-117); Integrazione 
ESG nelle politiche di assicurazione (p.389-391 ); Tabella di 
correlazione tra ambiti del Decreto, temi materiali di Sostenibilità per 
!;'oste Italiane e GRI Standards (p.463-464) 

Nel corso del 2022, Poste Vita e BancoPosta Fondi SGR - le Società 
del Gruppo Posle ltallane operanti nel settore degli investimenti 
- hanno sottoposto i propri portafogli alla valutazione sociale ed 
ambientale da parte di un ente terzo. Tale valutazione ha riguardato il 
96% dell'AuM complessivo di Poste Vita. 
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TCFD Content lndex PRINCIPALI 
CAPITALI COLLEGATI 

Nel 2021 l'Azienda è diventata Supporter ufficiale della TCFD (Task Force on Climate Re/ated 
Disc/osures), sottoscrivendo ulteriormente il proprio impegno per la creazione di un sistema 

finanziario più resiliente attraverso la disc/osure relativa al clima. Il seguente Conteni lndex 
garantisce una più intuitiva comprensione di come la strategia climatica di Poste Italiane sia 
allineata alle raccomandazioni dell'organizzazione. 

RACCOMANDAZIONI 

~ Govemance 

Disclosure della Governance dell'Organizzazione 

La supervisione del CdA sui rischi e le opportunità legati al clima 

Il ruolo del management nel valutare e gestire i rischi e le opportunilà legati al clima 

Ù strategia 

RIFERIMENTI 

La Corporate Governance di Poste 
Italiane (p.136-140); La gestione del 
rischi e delle opportunità legati al 
cambiamento climatico (p. 158-168) 

Disclosure degli impatti dei rischi e delle opportunità legati al clima sul business, sulla strategia e sulla pianificazione finanziaria 
dell'organizzazione 

Impatti effettivi e polenziali del rischi e delle opportunità legati al clima, Identificati finora, sul 
business, sulla slrategla e sulla pianincazione finanziaria dell'organ!zzazione nel breve medio e 
lungo termine 

Descrivere I rischi e le opportunità legati al clima che l'organizzazione ha identincato 

Descrivere la resilienza della strategia dell'organizzazione, considerando i diversi scenari cllmatlci, 
includendo scenari di temperature uguali o al di sotto del 2°C 

& Risk management 

Disclosure di come l'organizzazione identifica, valuta e gestisce i rischi legati al clima 

Descrivere i processi dell'organizzazione per identificare e valutare I rischi legati al clima 

DescriVere i processi dell'organizzazione per la gestione del rischi legati al clima 

I rischi e le opportunità legati al clima sono integrati nel processo decisionale corrente e nella 
formulazione della strategia 

@ Metriche e target 

Disc/osure di metriche e target utilizzati per gestire i rischi e le opportunità legati al clima 

Disclosure delle metriche utilizzate dall'organizzazione per valutare 1 rischi e le opportunità legate al 
clima in linea con la sua strategia e il processo di gestione del rischio 

Dlsclosure delle emissioni di gas a effetto serra (GHG) 

Descrivere i plani utilizzati dall'organizzazione per gestire i rischi e le opportunità legati al clima e le 
prestazioni rispetto agli obiettivi 

Descrivere I target ut111zzati dall'organlzzazione per gestire i rischi e le opportunità legati al clima e 
le prestazioni rispetto agli obiettivi 
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Il Regolamento sulla Tassonomia 
Europea (p.453-464); La gestione 
del rischi e delle opportunità legati al 
cambiamento climatico (p, 158-168); 
La gestione del rischi emergenti e delle 
opportunità correlate (p.169-187); 
Transizione green (p,339-351) 

La matrice di materialità (p.113-115); 
Le Politlche di Sostenibilità del Gruppo 
(p, 120-122); Il Piano Strategico 
Envlronmental, Socia! and Governance 
(ESG) del Gruppo (p.122-125); La 
gestione del rischi e delle opportunilà 
legati al cambiamento climatlco (p.158-
168); La gestione dei rischi emergenti e 
delle opportunità correlate (p.169-187) 

Il Regolamenlo sulla Tassonomia 
Europea (p.453-464); Il Sistema di 
Controllo Interno e Gestione dei Rischi 
integrato di Poste Italiane (p.141-146); 
Rischi associati al temi materiali e 
modalità di gestione (p.147-153); La 
gesllone dei rischi e del!e opportunità 
legati al cambiamento climatico (p.158-
168); La gestione dei rischi emergenti e 
delle opportunità correlate (p.169-187); 
Transizione green (p.339-351); Tavole 
degli indicatori (p,392-431) 



Relazione sulla Gestione al 31 dicembre 2022 
9. Dichiarazione consolidata di carattere non finanziario 

PRINCIPALI Altri standard e Linee Guida di riferimento 
per la redazione del Bilancio Integrato 

CAPITALI COLLEGATI 

Le tabelle di raccordo riportate nella presente sezione: "Towards Common Metrics and 
Consistent Reporting o/ Sustainable Value Creation" del World Economie Forum e gli indicatori 
GRI presenti nel Bilancio Integrato; indicatori Sl)SB e indicatori del Bilancio Integrato di Poste 
Italiane; SDG e indicatori GRI Standards non sono sottoposte a giudizio di conformità ("limited 
assurance engagement"). 

••• •• • 
Tabella di raccordo tra il documento "Towards Common Metrics 
and Consistent Reporting of Sustainab!e Va/ue Creation" del World 
Economie Forum e gli indicatori GRI presenti nel Bilancio Integrato 

A settembre 2020 è stata pubblicata la versione aggiornata del documento "Towards Common Metrics and Consistent Reporling 
of Sustainable Value Creation", presentato a gennaio 2020 durante Il World Economie Forum di Davos, che definisce un set di 
indicatori universali per le performance ESG applicabili da tutte le aziende, a prescindere dall'area di business, con lo scopo di 
rendere le disclosure non finanziarie più facilmente comparabili. Gli indicatori sono organizzati in quattro pilastri: Governance, 
Planet, Peop/e e Prosperity. 

Prendendo in considerazione le indicazioni fornite dal documento, sono evidenziati nella seguente tabella le "materiai ESG metri
cs" rendicontate all'interno del presente Bilancio Integrato. 

lndrcaton GAI present, 
Pilastro Tema Descrizione nelle Sezmn1 d1 B1lanc10 

Goveming Purpose Definizione dello scopo GRI 2-12 

Quality of Goveming Body Composizione del Board GRI 2-9 
GRI 405-1 

GRI 2-12 
Govemance Stakeholder engagement Impatto del problemi rnaleriali sugli stakeholder GRI 2-29 

GRI 3-2 

Ethical behavior 
Anticorruzione GRI 205-3 
Contributi polilici GRI 415-1 

Risk and opportunlty overs/ght Integrare I rischi e le opportunità nel processo di 
GRI 3-3 business 

GRI 305-1 
Planet Cl/mate change Emissioni Greenhouse Gas (GHG) GRI 305-2 

GRI 305-3 

Diversità e Inclusione (%) 
Dignity and equa/ity Valutazione sul rispetto dei diritti umani, Impatto del GRI 405-1 

reclamo e schiavitù moderna(#,%) 

People Health and We/1 Being Salute e sicurezza (%) 
GRI 403-6 
GRI 403-9 

Ski//s far the Future Formazione fornita (#) GRI 404-1 

GRI 201-1 Employment and wealth generation Contributo economico 
GRI 203-1 I Prosperity I 

Communfty and social vftality Totale di tasse pagate GRI 201- "I__ 
t " 
'-- ~ 
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Tabella di raccordo tra indicatori SASB e indicatori del Bilancio Integrato di 
Poste Italiane 

GRI (G/oba/ Reporting lnitiative) e SASB (Sustainability Accounting Standards Board) rappresentano gli standard più riconosciuti 
a livello internazionale per la definizione delle strategie e dei sistemi di reporting di Sostenibilità. In considerazione della crescente 
rilevanza della rendicontazione SASB per gli investitori è stata evidenziata nella seguente tavola di raccordo la corrispondenza 
con gli indicatori utilizzati nel Bilancio Integrato 2022. 

SASB BILANCIO INTEGRATO 2022 

Teme 

Settore - INSURANCE 

Ttansparent lntormation & Falr Advlce tor 
Customers 

lncorporation of ESG Factors in lnvestment 
Management 

Policies Deslgned to lncentivize Responsible 
Behavlor 

Environmental Risk exposure 

Systemic Risk Management 

Settore -ASSET MANAGEMENT 

Hansparent lnformation & Fair Advice tor 
Customers 

&npfoyee Diversity & lnclusion 

lncorporation of ESG Factors In lnveslment 
Management & Advisory 

Business Ethlcs 
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Indicatore 

FN-IN-270a 

FN-IN-410a 

FN-IN-410b 

FN-IN-450a 

FN-IN-550a 

FN-AC-270a 

FN-AC-330a 

FN-AC-410a 

FN-AC-510a 

Riferimento ai paragrafi/indicatori 

• La Strategia di Sostenibilità di Poste Italiane 
• Qualità e Customer experience 
• Reclaml mensili 
• Reclami dei clienti per tipologia 

• La Strategia di Sostenibilità di Poste Italiane 
• Integrazione ESG nelle politiche di Investimento 
• Integrazione ESG nelle politiche di assicurazione 
• Percentuale degli investimenti sottoposti a screening negativo e/o 

positivo su aspetti socialVamblentali 

• La Strategia di Sostenibllltà di Poste Italiane 
• L'offerta di prodotti di investimento con valore sociale e ambienlale 
• Prodotti assicurativi con valore sociale e ambientale 

• La Strategia di Sostenibilità dì Poste llaliane 
• La gestione dei rischi e delle opportunità legati al cambiamento 

climatico 

• La gestione dei rischi emergenti e delle opportunllà correlate 

• La Strategia di Sostenibilità di Poste Italiane 
• Qualità e Customer experience 
• Reclami mensili 
• Reclami dei clienli per tipologia 

• La Strategia di Sostenlbilità di Poste Italiane 
• Diversità e inclusione 
• Inquadramento professionale dei dipendenll per genere e fascia dì età 
• Numero di dipendenti distinti per altri indicatori di diversità 
• Numero di dipendenti per tipologia di impiego e genere, distinti per 

linea di business 
• Numero di dipendenti per tipologia di contratto e genere, distinti per 

linea di business 

• La Strategia di Sostenibilità di Poste Italiane 
• Integrazione ESG nelle politiche di investimento 
• Integrazione ESG nelle politiche dl assicurazione 
• Percentuale degli investimenti sottoposti a screening negativo e/o 

positivo su aspetti socialVambientall 

• La Strategia di Sostenibilità dl Poste Italiane 
• Lavorare con trasparenza e Integrità 
• L'Impegno di Poste Italiane nella gestione del rischi legati ai diritti 

umani 
• Società analizzate per rischio corruzione e copertura dei processi a 

rischio corruzione con Interventi di audM 
• Segnalazioni gestite dal Comitato Whistleblowing 
• Pratiche anli-concorrenzlall 
• Formazione su procedure e politiche relative all'antlcorruzione 
• Casi di corruzione e concussione e azioni correttive 
• Contributi politici 
• Approccio alla fiscalità 
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SASB BILANCIO INTEGRATO 2022 

Tema Indicatore 

Settore - AIR FREIGHT & LOGISTICS 

Greenhouse Gas Emissions TR-AF-110a 

AirQua/ity TR-AF-120a 

Labor Practices TR-AF-310a 

Employee Heafth & Salety TR-AF-320a 

Supply Chain Management TR-AF-430a 

Settore - COMMERCIAL BANKS 

Data Security FN-CB-230a 

Rnancial lnclusion & Capacity Bui/ding FN-CB-240a 

Business Ethics FN-CB-510a 

Systemlc Risk Management FN-CB-550a 

Riferimento ai paragrafi/indicatori 

• La Strategia di Sostenibilità di Poste Italiane 
• Transizione green 
• Emissioni GHG dirette totali (Scope 1) 
• Emissioni GHG indirette totali (Scope 2) 
• Intensità delle emissioni di GHG riferite alle strutture immobiliari 
• Consumi energellcl Interni al Gruppo 
• .Consumi energetici esterni al G11Jppo 

• La Strategia di Sostenibilità di Poste Italiane 
• Altre emissioni dirette derivanti dall'attivltà di logistica 
• Altre emissioni Indirette derivanti dall'attività di logistica 

• La Strategia di Sostenibllità di Poste Italiane 
• Relazioni con le parti sociali 
• Tutela del diritti umani In Azienda 
• Contenziosi 

• La Strategia di Sostenibilità di Poste Italiane 
• Salute e sicurezza sul lavoro 
• Tipologia dl Infortuni, tasso di infortuni sul lavoro registrabili, tasso di 

infortuni sul lavoro con gravi conseguenze, tasso di assenteismo e 
tasso di decessi risultanti da infortuni sul lavoro del Gruppo 

• La Slralegla di SostenibiHtà di Poste Italiane 
• Impatti ambientali della logistica 
• Altre emissioni GHG indirette totali (Scope 3) 

• La Strategia di Sostenibllltà di Poste Italiane 
• Modello di Risk Management e analisi dei rischi 
• Cybersecurity, Sicurezza Informatica e Privacy 
• Violazione della privacy e perdita dei dati 
• Sicurezza IT e violazioni della sicurezza informatica 
• Numero di clienti coinvolti in vlolazlonl della sicurezza IT 

• La Strategia di Sostenibilità di Poste Italiane 
• Inclusione finanziaria 
• Incidenza dei nuovi cl!enti nelle categorie più a rischio di esclusione 

finanziaria sul totale delle nuove acquisizioni 
• Gli ATM per l'incluslone 
• Uffici Postali.per l'integrazione culturale 

• La Strategia di Sostenibilità di Poste Italiane 
• Lavorare con trasparenza e integrità 
• Società analizzate per rischio corruzione e copertura dei processi a 

rischio corruzione con Interventi di audit 
• Segnalazioni gestite dal Comitato Whistleblowing 
• Pratiche antl-concorrenziali 
• Formazione su procedure e politiche relative all'anticorruzione 
• Casi di corruzione e concussione e azioni correttive 
• Contributi politici 
• Approccio alla fiscalità 

• Modello di Risk Management e anallsl dei rischi 
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Tabella di raccordo SDG e indicatori GRI Standards 
PRINCIPALI 
CAPITALI COLLEGATI 

••• •• • 
SDG TEMA INDICATORE GAI 

■ Goal 1 - Povertà Zero 

Sradicare la povertà in tutte le sue forme e ovunque nel mondo. 

■ Goal 3- Salute e benessere 

Garantire una vita sana e promuovere Il benessere di lutti a tutte le età. 

Il Goal 4 - Istruzione di qualità 

Garantire un'istruzione di qualità, Inclusiva ed equa, e promuovere 
opportunità di apprendimento continua per tutti. 

Il Goal 5- Uguaglianza di genere 

Raggiungere l'uguaglianza di genere e l'autodeterminazione 
di tutte le donne e ragazze. 

i+I ~osi 6 -Acqua pulita e Igiene 

Garantire la disponibilità e la gestione sostenibile di acqua 
e servizi igienici per tutti. 
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• Accesso al SelVizl Finanziari 

• Rscalità 

• Qualità dell'aria 

• Gestione del rifiuti 

• Salute e sicurezza sul lavoro 

• Formazione e istruzione professionale 

• Parità di genere negli organi di governo 

• Investimenti in infrastrutture 

• Parità dl genere nella formazione del 
dipendenti 

• Parità di genere 

• Prelievo sostenibile dell'acqua 

•· Gestione dei rifiuti 

• FS14 

• 207-1 
• 207-2 
• 207-3 
• 207-4 

• 305-1 
• 305-2 
• 305-3 

• 306-1 
• 306-2 
• 306-3 
• 306-4 
• 306-5 

• 403-2 
• 403-3 
• 403-6 
• 403-9 

• 404-1 

• 2-9 
• 2-10 

• 203-1 

• 401-2 
• 404-1 
• 404-3 

• 405-1 

• 303-1 
• 303-2 
• 303-3 

• 306-1 
• 306-2 
• 306-3 
• 306-4 
• 306-5 
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SDG , TEMA INDICATORE GRI 

Goal 7 - Energia pulita e accessibile 

Garantire l'accesso all'energia a prezzo accessibile, affidabile, 
sostenibile e moderna per tutti. 

Il Goal B - Lavoro dignitoso e crescita economica 

Promuovere una crescita economica duratura, Inclusiva e sostenibile, 
la piena occupazione e il lavoro dignitoso per tutti. 

Goal 9 - Industria, Innovazione e infrastrutture 

Costruire un'Infrastruttura reslllente, promuovere l'industrializzazione 
inclusiva e sostenibile e sostenere l'innovazione. 

■ Goal 10 - Ridurre le disuguaglianze 

Ridurre le disuguaglianze all'interno del e fra I Paesi. 

1:·:1 Goal 11 - Città e comunità sostenibili 

Rendere le città e gli Insediamenti umani Inclusivi, sicuri, resilienti e 
sostenlblli. 

• Efficienza energetica 

• Energia rinnovabile 

• Accesso al Servizi Finanziari 

• Informazioni sul lavoratori dipendenti e 
non 

• Accordi contrattazione collettiva 

• Investimenti in infrastrutture 

• Efficienza nel materiali utilizzati 

• Efficienza energetica 

• Gestione dei rifiuti 

• Guadagni, salari e benefici 

• Relazioni tra lavoratori e management 

• Salute e sicurezza sul lavoro 

• Formazione e istruzione professionale 

• Diversità e pari opportunità 

• Investimenti in Infrastrutture 

• Informazioni sui lavoratori dipendenti e 
non 

• Rscalità 

• Equa formazione del dipendenti 

• Investimenti In Infrastrutture 

• Gesllone dei rifiuti 

• 302-1 
• 302-2 

• 302-1 
• 302-2 

• FS14 

• 2-7 
• 2-8 

• 2-30 

• 201-1 

• 301-1 

• 302-1 
• 302-2 

• 306-2 

• 401-2 

• 402-1 

• 403-1 
• 403-2 
• 403-3 
• 403-4 
• 403-5 
• 403-7 
• 403-8 
• 403-9 

• 404-1 
• 404-3 

• 405-1 

• 201-1 
• 203-1 

• 2-7 
• 2-8 

•207-1 
• 207-2 
• 207-3 
• 207-4 

• 404-1 
• 404-3 

• 203-1 

• 306-1 
• 306-2 
• 306-3 
• 306-4 
• 306-5 
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SDG I TEMA INDICATORE GAI 

Il Goal 12 - Consumo e produzioni responsabili 

Garantire modelli di consumo e produzione sostenibili. 

m Goa/13-Aglreperllclima 

Adottare misure urgenti per combattere I cambiamenti climatici e ·10 loro 
conseguenze. 

Il Goal 14 - La vita sott'acqua 

ConseNare e utilizzare in modo sostenibile gli oceani, i mari 
e le risorse marine. 

Il Goal 15 - La vita sulla terra 

Proteggere, ripristinare e promuovere l'uso sostenibile degli ecosistemi 
terrestri, gestire in modo sostenibile le foreste, contrastare la 
desertificazione, arrestare e invertire Il degrado del suoli e fermare 
la perdita di biodiversità. 

Il Goal 16 - Pace, giustizia e istituzioni forti 

Promuovere società pacifiche e inclusive orientate allo sviluppo sostenibile, 
garantire a tutti l'accesso alla giustizia e costruire Istituzioni efficaci, 
responsabili e inclusive a tutti I live!li. 

Goal 17-Partenariato globale per lo sviluppo sostenibile 

Raffoizare le modalità di attuazione e rilanciare il partenariato globale per lo 
sviluppo sostenibile. 
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• Uso efficiente/riciclo dei materiali 

. • Efficienza energetica 

• Prelievi idrici per fonte 

• Qualità dell'aria 

• Gestione dei rifiuti 

• Efficienza energetica 

• Emissioni GHG 

• Acidificazione degli oceani 

• Degrado delle foreste 

• Gestione dei rifiuti 

• Etica e integrità 

• Parità di genere negli organi di governo 

• Anticorruzlone 

• Salute e sicurezza sul lavoro 

• Politica pubblica 

• Protezione della Privacy 

• Rscalità 

• 301-1 

• 302-1 
• 302-2 

• 303-1 
• 303-3 

• 305-1 
• 305-2 
• 305-3 

• 306-1 
• 306-2 
• 306-3 
• 306-4 
• 306-5 

• 302-1 
• 302-2 

• 305-1 
• 305-2 
• 305-3 
• 305-4 

• 305-1 
• 305-2 
• 305-3 
• 305-4 

• 305-1 
• 305-2 
• 305-3 
• 305-4 

• 306-3 
• 306-5 

• 2-10 
• 2-23 

• 2-9 
• 2-10 
• 2-11 
• 2-12 
• 2-15 

• 205-1 
• 205-3 

• 403-4 
• 403-9 

• 415-1 

• 418-1 

• 207-1 
• 207-2 
• 207-3 
• 207-4 
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ACQUIRJNG 
È l'insieme di servizi forniti da un soggetto indipendente 
(4cquirer) finalizzati alla gestione delle autorizzazioni dei paga
menti effettuati con carte appartenenti ai circuiti nazionali ed 
internazionali, in virtù di un contratto di convenzionamento 
con l'esercente. 

API (APPLICATION PROGRAM INTERFACES) APERTE 
Procedure e interfacce che consentono a due applicazioni di 
dialogare e scambiare i dati. Una API che non richiede il paga
mento di diritti per il suo accesso ed utilizzo è detta "aperta". 

ASSET ALLOCATION 
È una strategia attuata dall'investitore e finalizzata a diversifi
care il proprio portafoglio su classi di attivi differenti, sulla base 
dei propri obiettivi temporali e di rendimento atteso. 

ASSETCLASS 
Categoria d'investimento, ossia insieme di strumenti finan
ziari con caratteristiche simili e comportamento analogo sul 
mercati, ad esempio: obbligazionario (breve termine, medio/ 
lungo termine, governativi, societari, high yield, ecc.), aziona
rio (Europa, America, Paesi emergenti, ecc.), real estate. La 
scelta delle Asset Class è fondamentale per la costruzione del 
portafoglio perché sono le singole componenti che vengono 
valutate nel processo di Asset Allocation. 

ATM (AUTOMATED TELLER MACH/NE) 
È uno sportello automatizzato, attivato direttamente dall'uten
te con l'inserimento della propria carta e la digitazione del PIN 
(codice personale di identificazione) che consente di fare sia 
operazioni dispositive che informative (es: richiesta saldo o 
lista movimenti). 

BTP (BUONI DEL TESORO POLIENNALI) 
Titoli di Stato italiani a medio/lungo termine. Il rendimento è 
dato da cedole di interesse a tasso fisso semestrali e dalla 
differenza tra il prezzo di rimborso, pari al valore nominale 
(100), ed il prezzo di emissione o sottoscrizione sul mercato 
secondario. 

BUFFER 
La Convenzione con il Ministero dell'Economia e delle Finanze 
(MEF) prevede che una quota della raccolta privata possa 
essere impiegata in un apposito deposito presso il MEF, c.d. 
Conto "Buffer", finalizzato a consentire una gestione flessibi
le degli impieghi in funzione delle oscillazioni quotidiane della 
raccolta privata. 

CAPITALIZZAZIONE 
Con riferimento ad una società, rappresenta il prodotto tra il 
numero di azioni in circolazione e il loro prezzo unitario; con 
riferimento ad un mercato rappresenta il valore complessivo -
ai prezzi di mercato - di tutti i titoli quotati. 

CARTA DI CREDITO 
È uno strumento di pagamento che abilita il titolare, in base 
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ad un rapporto contrattuale con l'emittente, ad effettuare 
acquisti (tramite POS oppure online) di beni o servizi presso 
qualsiasi esercizio aderente al circuito internazionale di riferi
mento oppure prelievi di contante (tramite ATM). Gli importi 
spesi sono addebitati al titolare a cadenza predefinita in via 
posticipata (di norma mensile) in unica soluzione (carta di cre
dito "classica") owero in forma rateale (la c.d. carta di credito 
rateale/rotativo o revolving). 

CARTA DI DEBITO 
Carta che permette al titolare, in base ad un contratto con 
la propria banca o le Poste, di acquistare (tramite POS) beni 
e servizi presso qualsiasi esercizio commerciale aderente al 
circuito al quale la carta è abilitata o di prelevare contante 
(tramite ATM) con addebito immediato sul conto corrente col
legato alla carta. Il circuito più noto è il circuito Bancomat, da 
cui deriva il nome con cui viene comunemente indicata. Se la 
carta è collegata a circuiti internazionali, è possibile utilizza
re la stessa all'estero sia per prelievi di valuta locale che per 
effettuare pagamenti, digitando lo stesso codice segreto (PIN) 
utilizzato a livello nazionale sia per i prelievi su ATM che sui 
POS degli esercizi commerciali. 

CARTA PREPAGATA 
Strumento di pagamento, rilasciato a fronte di un versamento 
anticipato di fondi effettuato all'emittente, il cui valore diminu
isce ogni volta che viene utilizzato per effettuare pagamenti 
o prelievi. Con una carta prepagata è possibile, senza utiliz
zare contante, acquistare (tramite POS o online) beni o ser
vizi, oppure prelevare contante presso sportelli per il prelievo 
automatico (tramite ATM e con l'uso di un PIN), nei limiti della 
somma preventivamente versata all'istituto che l'ha emessa. 
Le carte prepagate sono emesse da banche, Istituti di mone
ta elettronica (IMEL) e Poste Italiane. Le carte prepagate rica
ricabili hanno un valore massimo awalorabile che differisce da 
emittente ad emittente e possono essere ricaricate più volte. 
La carta prepagata può anche essere dotata di un codice 
IBAN (lntemational Bank Account Number) che consente di 
effettuare le principali operazioni di un conto corrente, tramite 
bonifici o addebiti diretti, come, ad esempio, accreditare lo 
stipendio o la pensione, domiciliare le utenze. Con la carta 
prepagata è possibile fare acquisti senza utilizzare contante 
e fare prelievi ed altre operazioni presso gli sportelli ATM ade
renti al circuito di pagamento indicato sulla carta. 

CESSIONE DEL QUINTO 
È una particolare tipologia di finanziamento garantito, destina
ta ai pensionati e ai lavoratori dipendenti. Il rimborso delle rate 
awiene tramite cessione di una quota della pensione o dello 
stipendio a favore del soggetto finanziatore. Tale quota, trat
tenuta direttamente sul cedolino pensione o in busta paga, 
non può eccedere la quinta parte dell'emolumento netto 
mensile. Questo tipo di finanziamento prevede l'obbligo di 
un'assicurazione a copertura del rischio vita (per i Pensionati) 
e del rischio vita e perdita di impiego (per i Dipendenti). Le 
polizze sono sottoscritte direttamente dalla Banc ocietà 
Finanziaria (nella veste di contraente e beneficiari 
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sostiene i costi. Al cliente non è richiesto il pagamento di nes
sun premio assicurativo. 

CHATBOT 
La parola deriva da chat-chiacchierare e bai-abbreviazione 
di robot. È un assistente virtuale in grado di rispondere ad 
una serie di domande, interpretando le intenzioni del cliente. 
!..'.applicazione viene usata di frequente dalle grandi aziende 
nel servizio clienti: digitando la domanda si ha l'impressione 
di dialogare con una persona. 

CLOUD 
Letteralmente "nuvola informatica", si riferisce alla tecnologia 
che permette di elaborare e archiviare dati in rete e che con
sente l'accesso ad applicazioni e dati memorizzati su un har
dware remoto invece che sulla workstation locale. Il CLOUD 
IBRIDO è una soluzione che combina un cloud privato con 
uno o più servizi c/oud pubblici, con un software proprietario 
che consente la comunicazione tra ciascun servizio. Una stra
tegia cloud ibrida offre alle aziende una maggiore flessibilità 
spostando i carichi di lavoro tra le soluzioni c/oud in base alle 
esigenze e ai costi. 

CODICE POSTEPAY 
Servizio innovativo di accettazione che consente agli esercen
ti convenzionati di incassare pagamenti disposti dal cliente 
acquirente direttamente dalla propria app Postepay, inqua
drando il QR Code esposto dall'esercente. 

COMMISSIONI DI GESTIONE 
Compensi pagati al gestore mediante addebito diretto sul 
patrimonio del fondo per remunerare l'attività di gestione in 
senso stretto. Sono calcolati quotidianamente sul patrimonio 
netto del fondo e prelevati ad intervalli più ampi (mensili, trime
strali, ecc.). In genere, SOIJO espressi su base annua. 

CONTACTLESS 
È l'innovativo metodo di pagamento che consente di effettua
re acquisti semplicemente awicinando la carta all'apposito 
lettore (terminale POS) con il simbolo Contact/ess, la transa
zione awiene in pochi istanti. 

CONTAINERIZZAZIONE 
Procedura che consiste nella realizzazione di un ircontainer", 
ossia una struttura logica (ambiente software) costituito da 
tutti i componenti necessari al funzionamento di una singola 
applicazione. Questo nuovo paradigma abilita una maggiore 
efficienza nella gestione delle risorse hardware, la possibilità 
di aumentare in real time le risorse elaborative a disposizione 
del sistema, la portabilità delle applicazioni tra infrastruttura 
on premises e c/oud pubblico della piattaforma Hybrid c/oud 
di Poste Italiane. 

DEFFERED POLICYHOLDER LIABILIT/ES (DPL) 
Posta contabile derivante dall'applicazione dello shadow 
accounting, come definita successivamente. 

DIGITAL PROPERTIES 
Le proprietà digitali (sito web, app BancoPosta, app Postepay, 
app Ufficio Postale, app PostelD) rappresentano uno dei 3 
canali di presidio della Clientela a supporto della strategia 
omnicanale del Gruppo. 
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DIGITAL WALLET O BORSELLINO ELETTRONICO 
È un portafoglio virtuale all'interno del quale è possibile cari
care del credito o abbinare uno o più strumenti di pagamento 
come carta di credito, debito, prepagate o conti correnti, per 
poter effettuare transazioni senza condividere con il venditore 
le informazioni private del metodo di pagamento. 

DURATA FINANZIARIA DEL PORTAFOGLIO 
Media delle duratian W dei titoli che lo compongono. 

DURATION 
Scadenza media dei pagamenti di un titolo obbligazionario. 
Essa è generalmente espressa in anni e corrisponde alla 
media ponderata delle date di corresponsione dei flussi di 
cassa (c.d. cash 1/ows) da parte del titolo, ove i pesi assegnati 
a ciascuna data sono pari al valore attuale dei flussi di cassa 
ad essa corrispondenti (le varie cedole e, per la data di sca
denza, anche il capitale). È una misura approssimativa della 
sensibilità del prezzo di un titolo obbligazionario a variazioni 
nei tassi di interesse. 

ETF (EXCHANGE TRADED FUNDS) 
Sono particolari fondi d'investimento (o Sicav) a gestione pas
siva che vengono negoziati in mercati regolamentari, apparte
nenti alla più ampia famiglia degli Exchange Traded Products 
(ETP), che replicano l'andamento di indice sottostante (ad 
esempio il FrSE MIB). 

FONDI COMUNI DI INVESTIMENTO 
Sono organismi di investimento collettivo, gestiti dalle società 
di gestione del risparmio (SGR), che riuniscono le liquidità for
nite dai propri clienti e le investono, come unico patrimonio, in 
attività finanziarie mobiliari (Azioni, Obbligazioni, Titoli di Stato, 
ecc.) o, per alcuni di essi, in attività immobiliari, rispettando 
regole volte a ridurre i rischi, Ciascun investitore diventa pro~ 
prietario di un numero di quote il cui valore varia nel tempo ed 
in funzione dell'andamento dei titoli acquistati dalla Società di 
gestione con gli attivi del fondo. Esistono diverse tipologie di 
Fondi, classificati, ad esempio, in base alla tipologia di stru
menti finanziari in cui investono (es: azioni europee oppure 
obbligazioni americane) o in base alla tipologia di partecipa
zione ai profitti degli investitori. I Fondi possono essere "chiu
si" (con la sottoscrizione delle quote esclusivamente durante 
il periodo dell'offerta e con il rimborso delle quote che awie
ne, di regola, solo alla scadenza del Fondo) oppure "aperti", 
(con la sottoscrizione ed il rimborso delle quote in qualunque 
momento). 

FONDI PENSIONE 
Sono organismi di investimento collettivo che raccolgono i 
contributi dei lavoratori e/o dei datori di lavoro e li investono 
in strumenti finanziari, allo scopo di erogare una prestazione 
pensionistica (rendita vitalizia o capitale) al termine della vita 
lavorativa del lavoratore integrativa rispetto al sistema obbliga
torio pubblico. Esistono varie forme di fondi pensione: Fondi 
negoziali (o chiusi), Fondi aperti, Piani Individuali Pensionistici 
(PIP o FIP), Forme pensionistiche preesistenti. 

FTSE MIB (FINANCIAL T/MES STOCK EXCHANGE 
MILANO INDICE DI BORSA) 
È il più importante indice della Borsa di MIiano dove sono 
riuniti i titoli a maggiore capitalizzazione e liquidità di mercato. 
Sul FrSE MIB sono quotati complessivamente 40 titoli rap-



--

presentativi di società che in maggioranza appartengono ai 
settori bancario, assicurativo e industriale. 

GESTIONE SEPARATA 
Nelle assicurazioni sulla vita, fondo appositamente creato 
dall'impresa di assicurazione e gestito separatamente rispetto 
al complesso delle attività dell'impresa. Le gestioni separate 
sono utilizzate nei contratti di Ramo I e sono caratterizzate da 
una composizione degli investimenti tipicamente prudenziale. 
Il rendimento ottenuto dalla gestione separata e retrocesso 
agli aderenti viene utilizzato per rivalutare le prestazioni previ
ste dal contratto. 

HIGH YIELD (TITOLI AD ALTO RENDIMENTO) 
Sono titoli obbligazionari ad alta redditività (ed alto rischio) 
emessi da imprese, stati sovrani o altre entità in difficoltà finan
ziaria, ai quali viene attribuito un Rating ridotto (per Standard 
& Poor's pari o inferiore a 88). Spesso le obbligazioni High 
Yìeld vengono definite Junk Bonds. 

HUB 
In accezione logistica, identifica un grande nodo merci, sul 
quale convergono e dal quale si dipartono molte linee di 
traffico. 

STRONG CUSTOMER AUTHENTICATION (SCA) 
La SCA o AUTENTICAZIONE FORTE impone che tutte le 
operazioni di pagamento elettronico, e alcune operazioni a 
distanza che comportino un rischio di frode, vengano confer
mate e autorizzate combinando due o più fattori di autenti
cazione, scelti tra qualcosa che solo chi effettua l'operazione 
possiede (un'app su un dispositivo mobile o una chiave che 
genera codici OTP), oppure un elemento di inerenza, cioè 
qualcosa che contraddistingue univocamente l'utente (l'im
pronta digitale, la geometria del volto, o un'altra caratteristica 
biometrica). 

INFLATION LINKED 
Trattasi di titoli di Stato che forniscono all'investitore una pro
tezione contro l'aumento del livello dei prezzi: sia il capitale 
rimborsato a scadenza sia le cedole pagate sono, infatti, riva
lutati sulla base dell'inflazione. 

MERCHANT (ESERCENTE) 
Soggetto che svolte un'attività commerciale. 

MIFID (MARKETS IN FINANCIAL INSTRUMENTS 
DIRECTIVE) 
La direttiva 2004/39/CE, in vigore dal 1 ° novembre del 2007, 
ha l'obiettivo principale di uniformare a livello europeo le rego
le dei partecipanti ai mercati finanziari al fine di tutelare gli inve
stitori, imponendo agli intermediari l'obbligo di agire in modo 
onesto, equo e professionale per servire al meglio gli interessi 
dei clienti. La normativa ha introdotto una classificazione della 
clientela sulla base del diverso grado di esperienza finanzia
ria: clienti al dettaglio (retai~, clienti professionali (professio
nal clients), controparti qualificate (eligible counterparties). 
Tale suddivisione ha lo scopo di adottare misure di protezio
ne coerenti con ciascuna categoria di investitore, rispettan
do le differenti esigenze di tutela derivanti dalle informazioni 
raccolte circa la sua conoscenz~ ed esperienza in materia di 
investimenti, la sua situazione finanziaria e i suoi obiettivi di 
investimento, al fine di verificare l'adeguatezza o l'appropria-
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tezza del servizio di investimento o dello strumento finanziario 
richiesto e/o proposto. Inoltre, gli intermediari hanno l'obbligo 
di fornire informazioni corrette, chiare e non fuorvianti descri
vendo i servizi e gli strumenti finanziari offerti, fornendo infor
mazioni riguardo le perdite percepite, le commissioni ed i costi 
connessi ai servizi forniti e la presenza di eventuali conflitti 
d'interesse. Entrata in vigore il 3 gennaio 2018 (in sostituzione 
della c.d. MiFID I, di cui riprende principi e finalità), la Direttiva 
MIFID Il si pone l'obiettivo di incrementare l'efficienza e la tra
sparenza dei mercati innalzando il livello di tutela degli investi
tori, tramite presidi volti a rendere edotta la propria clientela 
sulle caratteristiche essenziali dell'attività prestata, anche in 
termini di rischi e costi delle operazioni proposte, e rafforzan
do alcuni requisiti organizzativi e norme di condotta nella fase 
di ideazione e di offerta dei prodotti alla propria clientela non
ché in tema di formazione degli addetti alla prestazione della 
consulenza in materia di investimenti. 

MISURE TRANSITORIE 
Le misure transitorie sulle riserve tecniche (MTRD sono state 
introdotte dalla direttiva 2014/51/EU (c.d. Omnibus Il) per 
consentire una transizione graduale dal regime prudenziale 
previgente (c.d. So/vency I) al regime So/vency Il, evitando che 
i nuovi requisiti producessero effetti indesiderati sulle imprese 
e sul mercato. 
Le norme prevedono che le imprese di assicurazione, a parti
re dal 1 ° gennaio 2016 e fino al 31 dicembre 2031, possano, 
previa autorizzazione dell'Istituto, applicare alle riserve tecni
che calcolate alla fine di ogni esercizio una deduzione transi
toria, determinata come quota parte della differenza (positiva) 
tra l'importo delle riserve tecniche calcolate secondo il regime 
Solvency Il alla data del 1 ° gennaio 2016 e quelle iscritte in 
bilancio alla data del 31 dicembre 2015 (Solvency I). 

MOBILE HOST OPERATOR 
Operatore di riferimento per la fornitura dei servizi di accesso 
alla rete radiomobile. 

OPEN BANKING 
Condivisione di dati tra diversi attori dell'ecosistema bancario. 
Con l'entrata in vigore della direttiva europea sui pagamenti 
digitali (PSD2), le banche europee sono obbligate ad aprire 
le proprie API (,4pp/ication Program lnterface) a società del 
fintech (tecnologia applicata alla finanza) e altre aziende che si 
occupano di prodotti e servizi finanziari. Questo consente alle 
società esterne (le cosiddette terze parti) l'accesso ai dati di 
pagamento aumentando la competizione nel sistema. 

PAGAMENTI DIGITALI {DIGITAL PAYMENTS) 
Il termine sta ad indicare tutti i pagamenti effettuati utilizzando 
strumenti elettronici, quali carte di credito, debito e prepaga
te, digitai waltet III, credito telefonico, addebito diretto su 
conto corrente, per l'acquisto di beni e servizi. 

POLIZZA IBRIDA - MULTIRAMO 
Nei prodotti multiramo una parte del premio è investita in 
gestioni separate e determina la quota parte di capitale 
garantito, mentre una parte viene investita in fondi unit-lin-
ked, caratterizzati da asse/ al/ocation diversificate che mirano j 
a cogliere opportunità di rendimento investendo in fon · legati 
all'andamento dei mercati finanziari. 
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POLIZZA UN/T L/NKED 
Polizza vita per la quale il rischio dell'investimento è suppor
tato dall'assicurato e le cui prestazioni sono direttamente 
collegate a quote di organismi di investimento collettivo del 
risparmio o al valore di attivi contenuti in un fondo intE'irno. 

POS (PO/NT OF SALE - PUNTO VENDITA) 
È il luogo telematico (costituito da un dispositivo per il paga
mento automatico degli acquisti) dove awengono le tran
sazioni di pagamento, mediante carte di debito o di credito 
attraverso i relativi chip o bande magnetiche. Collegato al 
sistema bancario consente all'esercente di vedersi accredi
tate sul proprio conto corrente le somme e all'acquirente di 
saldare gli acquisti senza l'utilizzo del denaro fisico. 

PSP (PSTATORI DI SERVIZI DI PAGAMENTO) 
Soggetti autorizzati a offrire servizi di pagamento: Banche, 
Poste Italiane (BancoPosta), istituti di pagamento e istituti di 
moneta elettronica (PostePay S.p.A.). 

PREMI LORDI CONTABILIZZATI 
Importo maturato durante il periodo di riferimento per i con
tratti di assicurazione, indipendentemente dal fatto che tali 
importi siano stati incassati o che si riferiscano interamente o 
parzialmente ad esercizi successivi. 

PREMI DI COMPETENZA 
Premi lordi contabilizzati al netto della variazione della riserva 
premi I.Il. 

QR CODE (QU/CK RESPONSE CODE - CODICE A 
RISPOSTA RAPIDA) 
È un tipo di codice a barre raffigurato da un quadrato con 
all'interno punti e righe di diversa grandezza. Attraverso 
apposite app, è possibile accedere a contenuti multimediali 
semplicemente inquadrando il QR Code con la fotocamera 
dello smartphone. 

RAMO ASSICURATIVO 
Si detinisce ramo assicurativo una categoria nella quale è 
possibile classificare polizze afferenti la stessa, o similare, 
tipologia di rischio. Si distinguono due macro sezioni: 

• Ramo danni: riguarda le polizze che intervengono a risar
cimento del cliente in caso di danni materiali e fisici, riguar
danti beni personali, patrtmonio, persona; 

I contratti danni si suddividono nei seguenti rami: 

1. Infortuni (compresi gli infortuni sul lavoro e le malattie 
professionali); prestazioni forfettarie; indennità temporanee; 
forme miste; persone trasportate; 

2. Malattia: prestazioni forfettarie; indennità temporanee; 
forme miste 3. Corpi di veicoli terrestri (esclusi quelli ferrovia
rQ: ogni danno subito da: veicoli terrestri automotori; veicoli 
terrestri non automotori; 

4. Corpi di veicoli ferroviari: ogni danno subito da veicoli 
ferroviari; 

5. Corpi di veicoli aerei: ogni danno subito da veicoli aerei; 
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6. Corpi di veicoli marittimi, lacustri e fluviali: ogni danno subi
to da: veicoli fluviali; veicoli lacustri; veicoli marittimi; 

7. Merci trasportate (compresi merci, bagagli e ogni altro 
bene): ogni danno subito dalle merci trasportate o dai baga
gli, indipendentemente dalla natura del mezzo di trasporto; 

8. Incendio ed elementi naturali: ogni danno subito dai beni 
(diversi dai beni compresi nei rami 3, 4, 5, 6 e 7) causato da: 
incendio; esplosione; tempesta; elementi naturali diversi dalla 
tempesta; energia nucleare; cedimento del terreno; 

9. Altri danni ai beni: ogni danno subito dai beni (diversi dai 
beni compresi nei rami 3, 4, 5, 6 e 7) causato dalla grandine 
o dal gelo, nonché da qualsiasi altro evento, quale il furto, 
diverso da quelli compresi al n. 8; 

1 O. Responsabilità civile autoveicoli terrestri: ogni responsa
bilità risultante dall'uso di autoveicoli terrestri (compresa la 
responsabilità del vettore); 11. Responsabilità civile aeromo
bili: ogni responsabilità risultante dall'uso di veicoli aerei (com
presa la responsabilità del vettore; 

12. Responsabilità civile veicoli marittimi, lacustri e fluviali: 
ogni responsabilità risultante dall'uso di veicoli fluviali, lacustri 
e marittimi (compresa la responsabilità del vettore) 

13. Responsabilità civile generale: ogni responsabilità diversa 
da quelle menzionate ai numeri 1 o, 11 e 12; 

14. Credito: perdite patrimoniali derivanti da insolvenze; cre
dito all'esportazione; vendita a rate: credito ipotecario; credito 
agricolo; 

15. Cauzione: cauzione diretta; cauzione indiretta; 16, Perdite 
pecuniarie di vario genere: rischi relativi all'occupazione; 
insufficienza di entrate (generale); intemperie; perdite di utili; 
persistenza di spese generali; spese commerciali imprevi
ste; perdita di valore venale; perdita di fitti o di redditi; perdite 
commerciali indirette diverse da quelle menzionate preceden
temente; perdite pecuniarie non commerciali; altre perdite 
pecuniarie; 

17. Tutela legale: tutela legale; 

18. Assistenza: assistenza alle persone in situazione di 
difficoltà. 

• Ramo Vita: vi rientrano le polizze stipulate al fine di garan
tire un capitale ai beneficiari prescelti indicati nel contrat
to di assicurazione, al verificarsi dell'evento oggetto della 
polizza (ad es. il decesso dell'assicurato nel caso di polizza 
caso morte) 

Le polizze vita si suddividono ulteriormente in sei rami : 

Ramo I - Le assicurazioni sulla durata della vita umana; 

Ramo Il - Le assicurazioni di nuzialità e di natalità; 

Ramo lii - Le assicurazioni, di cui ai rami I e Il, le cui presta
zioni principali seno direttamente collegate al valore di quote 



di organismi di investimento collettivo del risparmio o di fondi 
interni owero a indici o ad altri valori di riferimento; 

Ramo IV - L'assicurazione malattia e l'assicurazione contro 
il rischio di non autosufficienza che siano garantite mediante 
contratti di lunga durata, non rescindibili, per il rischio di invali
dità grave dovuta a malattia o a infortunio o a longevità; 

Ramo V - Le operazioni di capitalizzazione; 

Ramo VI - Le operazioni di gestione di fondi collettivi costituiti 
per l'erogazione di prestazioni in caso di morte, in caso di vita 
o in caso di cessazione o riduzione dell'attività lavorativa. 

RE.PO. (REPURCHASE AGREEMENT) 
Contratti pronti contro termine che consistono in una vendita 
di titoli a pronti e contestuale impegno di riacquisto a termine 
(per la controparte, in un simmetrico impegno di acquisto a 
pronti e vendita a termine). 

RIASSICURAZIONE 
Operazione con la quale un assicuratore (il riassicurato) - die
tro corrispettivo - riduce la propria esposizione economica, 
sia su un rischio singolo (riassicurazione facoltativa), sia su 
un vasto numero di rischi (riassicurazione obbligatoria o per 
trattato), attraverso la cessione ad altra impresa assicuratrice 
(il riassicuratore) di parte degli impegni derivanti dai contratti 
di assicurazione. 

RISCATTO 
Diritto del contraente di interrompere anticipatamente il con
tratto, richiedendo la liquidazione della prestazione risultante 
al momento della richiesta e determinato in base alle condi
zioni contrattuali. 

RISERVA PREMI È pari alla somma della riserva per frazio
ni di premio, che comprende gli importi di premi lordi conta
bilizzati di competenza di esercizi successivi, e della riserva 
di rischi in corso, che si compone degli accantonamenti a 
copertura degli indennizzi e delle spese che superano la riser
ve per frazioni di premi. 

SCT (SEPA CREDIT TRANSFER) 
Strumento di pagamento che permette al debitore di disporre, 
tramite un ordine impartito alla propria Banca, un pagamento 
in euro a favore di un suo creditore nel caso in cui gli enti 
creditizi o le succursali dove risiedono i conti dell'Ordinante 
e del Beneficiario del bonifico (Banca dell'Ordinante e Banca 
del Beneficiario) siano entrambi situati in un Paese SEPA e 
abbiano aderito al servizio. 

SHADOW ACCOUNTING 
Pratica contabile (IFRS 4), che consente di mitigare le asim
metrie valutative esistenti tra le attività finanziarie inserite nelle 
gestioni separate, valutate secondo l'IFRS 9 e le riserve mate
matiche valutate secondo i principi contabili locali. Attraverso 
lo shadow accounting, i criteri contabili applicati alle passività 
assicurative (owero le riserve tecniche civilistiche} possono 
essere modificati per tenere conto, come s6 fossero realiz
zate, dell'effetto delle plusvalenze o minusvalenze rilevate ma 
non realizzate su attività che hanno effetto diretto sulla misu
razione delle passività assicurative. 
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SICUREZZA INFORMATICA (CYBERSECURJTY) 
Con questo termine si intende rappresentare gli strumenti e i 
processi necessari a garantire la sicurezza dei computer, delle 
reti, dei dispositivi di uso comune (come smartphone e tab/et), 
delle applicazioni e dei database, proteggedoli da potenzia
li attacchi che possono arrivare dall'interno o dall'esterno 
dell'organizzazione. La Cybersecurity è diventata sempre più 
importante perché proteggendo le tecnologie digitali, si pro
teggono i processi e soprattutto le informazioni, che sono il 
vero patrimonio della persona e delle organizzazioni. 

SIM M2M (MACH/NE TO MACH/NE) 
Le SIM M2M si awalgono della tecnologia che consente di 
integrare e far dialogare apparecchiature (anche di tipologia 
diversa) installate a qualunque distanza tra loro attraverso dei 
sensori che inviano (o che acquisiscono) dati che vengono poi 
trasmessi ad un server centrale tramite una rete. Sono esclu
sivamente dedicate al traffico dati, l'area voce è completa
mente disabilitata e al suo posto vi è un modulo che consente 
sia il controllo che il poter controllare da remoto. 

SPIO - SISTEMA PUBBLICO DI IDENTITÀ DIGITALE 
Il Sistema Pubblico d'Identità Digitale (SPIO) è la soluzione 
italiana di Identità Digitale, gestita da AglD in coerenza con 
la normativa nazionale e con il regolamento europeo elDAS. 
Il sistema SPIO consente ai titolari di un'identità digitale (per
sone fisiche e persone giuridiche), rilasciata da un Gestore 
accreditato, di accedere con un unico set di credenziali ai ser
vizi erogati da enti pubblici e privati aderenti. Poste Italiane è 
uno dei gestori d'Identità Digitale accreditati. 

SOLVENCY RATIO 
L:indice di Solvibilità è calcolato come rapporto tra i fondi pro
pri ammissibili a copertura del requisito patrimoniale e il livello 
minimo regolamentare calcolato sulla base della normativa 
So/vency Il. 

ULTRABROADBAND 
Di tecnologia, apparecchio o linea di telecomunicazione che 
permettono l'accesso a internet con velocità superiori a 30 
Mbps, sia in download sia in up/oad. L:uso del termine tende 
a riferirsi alla velocità di picco e non a quella media effettiva
mente disponibile. 
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1. Premessa 

Poste Italiane S.p.A. (di seguito anche la "Capogruppo"), società derivante dalla trasformazione dell'Ente Pubblico Poste 
Italiane disposta dalla Delibera del CIPE n. 244 del 18 dicembre 1997, ha sede legale in Roma (Italia), viale Europa n. 190. 

Dal 27 ottobre 2015, le azioni di Poste Italiane seno quotate sul Mercato Telematico Azionario (MTA). Al 31 dicembre 2022 la 
Società è partecipata per il 35% da CDP, per il 29,3% dal MEF e, per la residua parte, da azionariato istituzionale ed individuale. 
L.:attività di indirizzo e gestione su Poste Italiane S.p.A. è esercitata dal MEF. Al 31 dicembre 2022, la Capogruppo possiede n. 
7.535.991 azioni proprie (pari a circa lo 0,58% del capitale sociale). 

L.:attività del Gruppo Poste Italiane (di seguito anche il "Gruppo') consiste nell'espletamento del Servizio Universale Postale 
in Italia e nell'offerta di prodotti e servizi integrati di comunicazione, logistici, finanziari e assicurativi su tutto il territorio nazionale 
attraverso una rete di circa 13 mila Uffici Postali. 

Le modalità di valutazione e rappresentazione del business del Gruppo sono ricondotte a quattro macroaree (c.d. Settori opera
tivQ: (Q settore della Corrispondenza, Pacchi e Distribuzione, (ii) settore dei Pagamenti e Mobile, (iii) settore dei Servizi finanziari e 
(iv) settore dei Servizi assicurativi. 

Il Settore dei Servizi di Corrispondenza, Pacchi e Distribuzione comprende oltre alle attività della corrispondenza, dei pacchi e di 
logistica anche quelle relative alla rete dei venditori, degli Uffici Postali e alle funzioni corpora/e di Poste Italiane S.p.A. che ope
rano a favore degli altri settori in cui opera il Gruppo. Il settore include, inoltre, l'erogazione dei servizi Welfare. 

Il Settore dei Servizi Pagamenti e Mobile comprende le attività di gestione dei pagamenti e dei servizi di monetica, svolti anche 
attraverso il network dei punti vendita LIS, nonché del servizi di telefonia mobile e lissa e dei servizi di vendila Energia (luce e gas) 
al cliente finale da parte della società PostePay S.p.A. 

Il Settore dei Servizi Finanziari si riferisce alle attività di collocamento e distribuzione di prodotti e servizi finanziari e assicurativi, da 
parte di BancoPosta, quali conti correnti, prodotti di Risparmio postale (per conto della Cassa Depositi e Prestiti), fondi comuni 
di investimento, finanziamenti erogati da istituti bancari, polizze ed alle attività della BancoPosta Fondi S.p.A. SGR. 

Il Settore dei Servizi Assicurativi riguarda principalmente l'attività di Poste Vita S.p.A., operante nel settore assicurativo Vita prin
cipalmente dei Rami ministeriali I, lii e V, e della sua controllate diretta Poste Assicura S.p.A., operante nel settore Danni. 

Inoltre, si segnala che nel corso del primo semestre del 2022 la società Poste Welfare Servizi, in precedenza allocata alla Strategie 
Business Unit Servizi Assicurativi, è rappresentata nella Strategie Business Unii Corrispondenza, Pacchi e Distribuzione. I dati 
economici e patrimoniali di confronto sono stati pertanto riclassificati per tenere conto di tale modifica organizzativa. 

La presente Sezione della Relazione Finanziaria Annuale (I bilanci di Poste Italiane) comprende il bilancio consolidato del Gruppo 
Poste Italiane, il bilancio separato di Poste Italiane S.p.A. e il Rendiconto separato del Patrimonio BancoPosta, riferiti all'esercizio 
chiuso al 31 dicembre 2022 e redatti in euro, moneta corrente nell'economia in cui il Gruppo opera. 

Il bilancio consolidato del Gruppo è costituito dallo Stato patrimoniale consolidato, dal Prospetto dell'utile (perdita) d'esercizio 
consolidato, dal Conto economico complessivo consolidato, dal Prospetto di movimentazione del Patrimonio netto consolidato, 
dal Rendiconto finanziario consolidato e dalle Note al Bilancio. Tutti i valori indicati nei prospetti contabili e nelle note illustrative 
sono espressi arrotondati in milioni di euro (senza cifre decimali), salvo dove diversamente indicato. Ne consegue che la somma 
degli importi arrotondati potrebbe non coincidere con i totali arrotondali. 

Il bilancio separato di Poste Italiane S.p.A. è costituito dallo Stato patrimoniale, dal Prospetto dell'utile (perdita) d'esercizio, dal 
Conto economico complessivo, dal Prospetto di movimentazione del Patrimonio netto, dal Rendiconto finanziario e dalle Note 
al Bilancio. I valori indicati nei prospetti contabili sono espressi in euro (salvo il Rendiconto finanziario che è espresso in migliaia 
di euro), mentre quelli indicati nelle note sono espressi in milioni di euro (senza cifre decimali) salvo diversamente indicato. Ne 
consegue che la somma degli importi arrotondati potrebbe non coincidere con i totali arrotondati. 

Per il bilancio consolidato e il bilancio separato sono previsti note comuni per la trattazione di tematiche identicamente riferite sia 
al Gruppo che a Poste Italiane S.p.A. Le tematiche in commento riguardano, nello specifico: 
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• la modalità di presentazione del bilancio e I principi contabili adottati; 

• l'informativa sulle fonti e le modalità di determinazione del fair value; 

• l'informativa sui rischi finanziari e sulle operazioni di copertura; 

• la sintesi sui principali procedimenti in corso e rapporti con le Autorità; 

I Bilanci di Poste Italiane al 31 dicembre 2022 
1. Premessa 

• e, in generale, talune ulteriori informazioni richieste dai principi contabili, la cui presentazione in un'unica sezione si è ritenuto 
permetta una migliore lettura (ad es. posizione finanziaria netta, dati salienti delle partecipazioni detenute, ecc.). 

Al Rendiconto separato del Patrimonio BancoPosta, redatto secondo le specifiche regole di presentazione dell'informativa finan
ziaria stabilite dalla normativa bancaria di riferimento, che costituisce parte integrante del bilancio separato di Poste Italiane 
S.p.A., è dedicata una trattazione distinta nell'ambito della presente Sezione. 



I 
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Relazione Finanziaria Annuale 2022 
Gruppo Poste l1aliane 

2. Modalità di presentazione dei Bilanci, 
metodologie e princìpi contabili applicati 

2.1 Conformità agli IAS/IFRS 

I conti annuali sono redatti secondo i principi contabili internazionali lnternalional Financ,a/ Reporiing Standards (IFRS) ema
nati dall'lnternationa/ Accounting Standards Board (IASB) e adottati dall'Unione Europea con il Regolamento Europeo (CE) n. 
1606/2002 del 19 luglio 2002, nonché ai sensi del Decreto Legislativo n. 38 del 28 febbraio 2005 che ha disciplinato l'applica
zione degli IFRS nell'ambito del corpo legislativo italiano. 

Per IFRS si intendono tutti gli /nternational Financial Reporiing Standards, tutti gli lnternational Accounting Standards (IAS), tutte 
le interpretazioni dell'/nternational Financial Reporting lnterpretations Committee (IFRIC), precedentemente denominate Standing 
lnterpretaflons Committee (SIC), adottati dall'Unione Europea e contenuti nei relativi Regolamenti UE in vigore al 31 dicembre 
2022, relativamente ai quali non sono state effettuate deroghe. 

2.2 Modalità di presentazione dei Bilanci 

I principi contabili riflettono la piena operatività del Gruppo e di Poste Italiane S.p.A. nel prevedibile futuro. Le società del 
Gruppo Poste Italiane, come entità in funzionamento, redigono il bilancio nel presupposto della continuità aziendale, anche 
tenuto conto delle prospettive economico finanziarie del Gruppo desunte dal Piano strategico approvato il 18 marzo 2021 (e dei 
relativi aggiornamenti approvati dal Consiglio di Amministrazione il 22 marzo 2022) e dal Budget 2023 approvato dal Consiglio 
di Amministrazione il 29 marzo 2023. 

Nello schema di Stato patrimoniale è stato adottato il criterio "corrente/non corrente"128. Nel Prospetto dell'utile (perdita) 
d'esercizio è stato adottato il criterio di classificazione basato sulla natura delle componenti di costo; il dettaglio relativo 
agli interessi attivi calcolati utilizzando il criterio clell'interesse effettivo, nonché degli utili e delle perdite derivanti dall'eliminazio
ne contabile di attività finanziarie valutate al costo ammortizzato (di cui allo IAS 1 - Presentazione del bilancio paragrafo 82) è 
riportato nella sezione 4.3 Note al Conto economico. Il Rendiconto finanziario è stato redatto secondo il metodo indiretto 129

• 

1 principi contabili e i criteri di rilevazione, valutazione e classificazione adottati nei presenti conti annuali sono uniformi a quelli di 
predisposizione del precedente esercizio, ad eccezione di quanto riportato nella sezione 2.5 - Principi contabili e interpretazioni 
di nuova applicazione. 

L:informativa fornita nei presenti bilanci annuali tiene conto degli orientamenti e raccomandazioni degli organismi regolamentari e 
di vigilanza europei (ESMA)""' pubblicate nel corso dell'esercizio al fine di fornire una linea guida nel contesto economico attuale, 
fortemente influenzato Conflitto Russia-Ucraina. I riflessi contabili prodotti dal rispetto di tali raccomandazioni sono descritti nella 
sezione 2.4- Uso di stime. 

Nella redazione dei conti annuali si è tenuto conto delle disposizioni CONSOB contenute nella Delibera n. 15519 del 27 luglio 
2006 e nella Comunicazione n. DEM/6064293 del 28 luglio 2006. 

128. le attività correntl Includono attività {come rimanenze e crediti commerciali) che vengono vendute utilizzate o reallzzate come parte del normale ciclo operativo, anche quanò:i 
non è previsto che esse siano realizzate en\ro dodici mesi dalla da\a di riferimento del bHanclo (IAS 1 par. 68). 

129. In base al metodo lndirelto, il Busso finanziarlo netto derivante dal\'attlvltà operatiVa è determinato rettillcando l'utile o la perdita d'esercizio dagli effettl delle operazioni di 
natura non monelaria. da qualslasl differimento o accantonamento di precedenll o Muri Incassi o pagamenti operatM e da elernent! di ricavi o costi connessi con i nussi 
finanziari derivanti dall'attività di invesUmento o finanziaria. 

130. Public stalement ESMA32-63-1320 del 28 ottobre 2022 "European common enforcement pr/om/es far 2022 BI1nual flnancial repon.s•. 
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2. Modalità di presentazione dei Bilanci, metodologie e princlpl conlabili applicati 

Come previsto dalla Delibera CONSOB n. 15519 del 27 luglio 2006, negli schemi di Stato patrimoniale, Prospetto dell'utile (per
dita) d'esercizio e Rendiconto finanziario sono evidenziati gli ammontari delle posizioni o transazioni con parti correlate. 
Inoltre, nel Prospetto dell'utile/(perdita) d'esercizio sono rappresentati, ove esistenti e qualora di importo significativo, i proventi 
e oneri derivanti da operazioni non ricorrenti owero da fatti che non si ripetono frequentemente nel consueto svolgimento 
dell'attività. Informazioni di dettaglio in merito agli eventi ed operazioni non ricorrenti, inclusa la loro incidenza sulla situazione 
patrimoniale e finanziaria, sul risultato economico nonché sui flussi finanziari della società e/o del gruppo, sono fornite nel para
grafo "Eventi o operazioni significative non ricorrentr'. 

I valori esposti nei bilanci in commento sono confrontati con i corrispondenti valori dell'analogo periodo del precedente esercizio. 
A tal riguardo, si evidenzia che taluni dati riferiti all'esercizio in comparazione sono stati riclassificati anche per tenere conto della 
nuova rappresentazione della società Poste Welfare Servizi all'interno del Settore Corrispondenza, Pacchi e Distribuzione. 

Ai sensi dell'art, 2447 -septies del Codice Civile, a seguito della costituzione nell'esercizio 2011 del Patrimonio destinato esclusi
vamente all'esercizio dell'attività BancoPosta, i beni e i rapporti compresi in tale Patrimonio sono distintamente indicati nello Stato 
patrimoniale di Poste Italiane S.p.A, in apposito prospetto integrativo, e nelle relative note del bilancio. 

Con riferimento all'interpretazione e applicazione dei princfpi contabili internazionali di nuova pubblicazione o che sono stati 
oggetto di revisione, nonché per la trattazione degli aspetti fiscali131 le cui interpretazioni dottrinali e giurisprudenziali non pos
sono ancora ritenersi esaustive, si è fatto riferimento ai prevalenti orientamenti della migliore dottrina in materia e alle indicazioni 
condivise con l'Amministrazione finanziaria nell'ambito della "cooperative compliance": eventuali futuri orientamenti e aggiorna
menti interpretativi troveranno riflesso nei successivi esercizi, secondo le modalità di volta in volta previste dai prindpi contabili 
di riferimento. 

Infine, la Direttiva 2004/109/CE (la "Direttiva Transparency") e il Regolamento Delegato (UE) 2019/815 hanno introdotto l'obbligo 
per gli emittenti valori mobiliari quotati nei mercati regolamentati dell'Unione Europea di redigere la relazione finanziaria annuale 
in un formato elettronico unico di comunicazione (European Single Electron/e Formai), approvato da ESMA. Pertanto, è previsto 
che la relazione finanziaria annuale sia predisposta nel formato XHTML e che, per gli esercizi awiati a decorrere dal 1 ° gennaio 
2022, sia predisposta la "marcatura" delle Note Illustrative al Bilancio consolidato, oltre quella dei relativi prospetti di bilancio, 
utilizzando la tassonomia ESMA-IFRS e il linguaggio informatico integrato (iXBRL). 

2.3 Princìpi contabili adottati 

I conti annuali del Gruppo Poste Italiane sono stati redatti applicando il criterio del costo, salvo nel casi in cui è obbligatoria 
l'applicazione del criterio del fair value ("valore equo"), 

Di seguito si riportano i principi contabili adottati all'interno del Gruppo Poste Italiane per la valutazione e rappresentazione delle 
principali voci di bilancio. 

Immobili, impianti e macchinari 
Gli Immobili, impianti e macchinari sono valutati al costo d'acquisto o di costruzione al netto degli ammortamenti accumulati e 
delle eventuali perdite di valore. Qualora ne ricorra la fattispecie, tale costo è incrementato per gli oneri direttamente correlati 
all'acquisto o alla costruzione all'asse\, incluso - ove identificabile e misurabile -quello relativo ai dipendenti coinvolti nella fase di 
relativa progettazione e/o predisposizione all'uso. Gli interessi passivi che il Gruppo dovesse sostenere per finanziamenti specifi
camente finalizzati all'acquisizione o costruzione di immobili, impianti e macchinari sono capitalizzati unitamente al valore dell'as
set; tutti gli altri interessi passivi sono Invece rilevati come oneri finanziari nel Conto economico dell'esercizio di competenza. Gli 
oneri sostenuti per le manutenzioni e le riparazioni di natura ordinaria e/o ciclica sono direttamente imputati al Conto economico 
dell'esercizio di competenza. La capitalizzazione dei costi per l'ampliamento, ammodernamento o miglioramento degli elementi 
strutturali di proprietà o in uso da terzi è effettuata nei limiti in cui essi rispondano ai requisiti per essere separatamente classifi~ 

131. In relazione agli aspetti fiscali, l'Arnmlnislrazione Finanziaria ha fornito Interpretazioni ufficiali s6temaliohe solo su alcuni degli effetti derivanti dalle disposizioni fiscar 
nel D.lgs. n, 38 del 28 febbraio 2005, nella Legge n. 244 del 24 dicembre 2007 (Legge Finanziarla 2008), e nel Decreto Ministeriale del 1° aprile 2009, di attu 
Flnanzlaria 2008, In relazione alle numerose modifiche lnten1enule In 1ema di IRES e IRAP, mentre il Decrelo del MEF dell'8 giugno 2011 contiene disposizioni di 
to tra l principi contabili Internazionali adottati con regolamento UE ed entrali In vigore nel periodo compreso tre Il 1° gennaio 2009 e il 31 dicembre 2010, non 
deterrninazlone della base imponibile dell'IRES e dell'IRAP. lnollre, ai nuovi principi sono aJi}plicate le regole contenute nel decrell fiscali di endorsemenl ema=t;,t:,II{,~, 
dell'Economia e delle Finanze, In applicazione di quanto previsto dalla Legge n. 10 del 26 febbraio 2011 (Decrelo milleproroghe). 
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cali come attività o parte di un'attività, applicando il criterio del component approach, secondo il quale ciascuna componente 
suscettibile di un'autonoma valutazione della stimata vita utile e del suo valore è contabilizzata e ammortizzata distintamente. 

Il valore di prima iscrizione è rettificato dall'ammortamento sistematico, calcolato a quote costanti dal momento in cui il cespite 
è disponibile e pronto all'uso, in funzione della stimata vita utile. I terreni non sono ammortizzati. Per il dettaglio in merito alla vita 
utile delle principali classi di Immobili, impianti e macchinari del Gruppo si rinvia alla Nota 2.4 - Uso di stime. 

Gli immobill e i relativi impianti e macchinari fissi che insistono su terreni detenuti in regime di concessione o sub-concessione, 
gratuitamente devolvibili all'ente concedente al termine della concessione stessa, sono iscritti, in base alla rispettiva natura, tra gli 
Immobili, impianti e macchinari e ammortizzati in quote costanti nel periodo più breve tra la vita utile del bene e la durata residua 
della concessione. 

A ciascuna data di riferimento di bilancio, le Attività materiali sono analizzate al fine di identificare l'esistenza di eventuali indicatori 
di riduzione del loro valore (ai sensi dello IAS 36 - Riduzione di valore delle attività; al riguardo, si rimanda alla trattazione delle 
riduzioni di valore degli asse!). 

Gli utili e le perdite derivanti da cessioni o dismissioni di cespiti sono determinati per differenza fra il ricavo di vendita e il valore 
netto contabile dell 1attività dismessa o alienata, e sono imputati al Conto economico del periodo di competenza. 

Investimenti immobiliari 
Gli Investimenti immobiliari riguardano immobili posseduti al fine di percepire canoni di locazione o conseguire un apprezzamento 
del capitale investito, o per entrambi i motivi, che generano pertanto flussi finanziari ampiamente indipendenti dalle altre attività. 
Agli investimenti immobiliari sono applicati i medesimi principi e criteri adottati per gli Immobili, impianti e macchinari. Per il detta
glio in merito alla vita utile degli Investimenti immobiliari del Gruppo, si rinvia alla Nota 2A - Uso di stime. 

Attività immateriali 
Le Attività immateriali sono costituite da elementi non monetari, identificabili e privi di consistenza fisica, controllabili e atti a gene
rare benefici economici futuri. Il valore di iniziale iscrizione è rettificato per gli ammortamenti cumulati, nei casi in cui è previsto un 
processo d'ammortamento, e per le eventuali perdite di valore. 

In particolare, i Diritti di brevetto industriale e di utilizzazione delle opere dell'ingegno, di licenze e di diritti simili sono 
valutati inizialmente al costo di aoquisto. Tale costo è incrementato per gli oneri direttamente correlati all'acquisto o alla predi
sposizione all'utilizzo dell'asse!. Gli interessi passivi che il Gruppo dovesse sostenere per finanziamenti specificamente finalizzati 
all'acquisto di Diritti di brevetto industriale e di utilizzazione delle opere dell'ingegno, di licenze e di diritti simili sono capitalizzati 
unitamente al valore dell'asset; tutti gli altri interessi passivi sono invece rilevati come oneri finanziari nel Conto economico dell'e
sercizio di competenza. L'ammortamento ha inizio nel momento in cui l1attività è disponibile all'uso. Il piano di ammortamento 
prevede un metodo di ripartizione lineare, in modo da distribuire il costo sostenuto per l'acquisto del diritto lungo il periodo più 
breve tra quello di atteso utilizzo e la durata dei relativi contratti, a partire dal momento in cui il diritto acquisito diviene esercitabile. 

Nell'ambito dei Diritti di brevetto industriale e di utilizzazione delle opere dell'ingegno, di licenze e di diritti simili sono rilevati i costi 
direttamente associati alla produzione interna di prodotti software unici e identificabili e che genereranno benefici economici 
futuri con orizzonte temporale superiore a un anno. I costi diretti includono - ove identificabile e misurabile - l'onere relativo ai 
dipendenti coinvolti nello sviluppo software. I costi sostenuti invece per la manutenzione dei prodotti software sviluppati interna
mente sono imputati al Conto economico nell'esercizio di competenza. L'ammortamento ha inizio nel momento in cui l'attività è 
disponibile all'uso e si estende, sistematicamente e in quote costanti, in relazione alla sua stimata vita utile. Gli eventuali costi di 
ricerca non sono mai capitalizzati. 

Tra le attività immateriali del Gruppo, I' Awiamento è costituito dall'eccedenza del costo di acquisizione sostenuto rispetto al lair 
va/ue netto alla data di acquisto di attività e passività che costituiscono aziende o rami aziendali. Se relativo alle partecipazioni 
valutate al Patrimonio netto, è incluso nel valore delle partecipazioni stesse. L.:awiamento non è soggetto ad ammortamento 
sistematico, bensì al test periodico finalizzato a rilevare un'eventuale perdita per riduzione di valore (c.d. impairment test, ai sensi 
dello IAS 36). Tale test viene effettuato con riferimento all'unità organizzativa generatrice dei flussi finanziari (di seguito anche 
cash generating unito CGU) cui attribuire l'awiamento. La metodologia adottata per l'effettuazione del test e gli effetti contabili 
dell'eventuale riduzione di valore è descritta al paragrafo "Riduzione di valore di attività". 



I Bilanci di Poste ltallane al 31 dicembre 2022 
2. Modalità di presentazione dei Bilanci, metodologie e princìpl contabili applicati 

Contratti di leasing 
Alla stipula del contratto, è valutata l'effettiva esistenza di una componente di leasing. Il contratto è, o contiene un leasing se in 
cambio di un corrispettivo conferisce il diritto di controllare l'utilizzo di un'attività specificata per un periodo di tempo. léattività è 
di norma specificata in quanto esplicitamente indicata nel contratto owero nel momento in cui è disponibile per essere utilizzata 
dal cliente. Il diritto di controllo è invece valutato in base al diritto di ottenere sostanzialmente tutti i benefici economici derivanti 
dall'utilizzo dell'attività e al diritto di decidere sul relativo utilizzo. Nel corso della vita contrattuale, la valutazione iniziale è rivista 
solo a fronte di cambiamenti delle condizioni del contratto, con impatto sostanziale sul diritto di controllo dell'attività sottostante. 

Se il contratto di leasing contiene anche una componente non leasing, quest'ultima viene separata e trattata secondo il principio 
contabile di riferimento, Tuttavia, nel caso in cui la separazione non sia conseguibile in base a criteri oggettivi, la componente di 
leasing e quella di non leasing sono sottoposte congiuntamente alla disciplina contabile del leasing. 

Alla data di inizio del contratto è iscritto un diritto di utilizzo dell'asse! oggetto di leasing, pari al valore iniziale della corrispon
dente passività di leasing, più i pagamenti dovuti prima o contestualmente alla data di decorrenza contrattuale (ad es. spese 
di agenzia). Successivamente tale diritto d'utilizzo è valutato al netto degli ammortamenti accumulati e delle perdite di valore. 
léammortamento inizia alla data di decorrenza del leasing, e si estende nel più breve tra la durata contrattuale e la vita utile 
dell'asse! sottostante. 

La passività per il leasing è inizialmente iscritta al valore attuale dei canoni di leasing non pagati alla data di decorrenza contrat
tuale"', attualizzati utilizzando il tasso di finanziamento marginale, definito per durata di finanziamento e per ciascuna società del 
Gruppo. Successivamente, la passività di leasing viene ridotta per riflettere i canoni di leasing pagati e incrementata per riflettere 
gli interessi sul valore che residua. 

La passività per leasing viene rideterminata (con conseguente adeguamento del diritto d'uso) in caso di modifica: 

• della durata del leasing (ad es, nel caso di risoluzione anticipata del contratto, o di proroga della data scadenza); 

• della valutazione di un'opzione di acquisto dell'attività sottostante; in tali casi i pagamenti dovuti per il leasing saranno rivisti 
sulla base della durata rivista del leasing e per tener conto della variazione degli importi da pagare nel quadro dell'opzione di 
acquisto; 

• dei futuri pagamenti dovuti per il leasing, derivante da una variazione dell'indice o tasso utilizzato per determinare i pagamenti 
(es. ISTAT) owero per effetto di una ricontrattazione delle condizioni economiche. 

Solo nel caso di una variazione significativa della durata del leasing o dei futuri pagamenti dovuti per il leasing, il valore residuo 
della passività di leasing viene rideterminato facendo riferimento al tasso di finanziamento marginale vigente alla data della modi
fica; in tutti gli altri casi, la passività di leasing è rideterminata utilizzando il tasso di sconto iniziale. 

Qualora eventi o cambiamenti di situazione indichino che il valore di carico del diritto d'uso non possa essere recuperato, tale 
asset è sottoposto a verifica per rilevare eventuali perdite di valore secondo le disposizioni previste dal principio contabile di rife
rimento IAS 36 - Riduzione di valore delle attività. 

Il Gruppo si awale della facoltà concessa dal principio di non applicazione delle disposizioni prevista dallo standard ai contratti di 
breve termine (con durata non oltre i dodici mesi) e a contratti in cui la singola attività sottostante sia di basso valore (fino a 5.000 
euro); per tali contratti vengono rilevati i canoni di leasing a Conto economico in contropartita di debiti commerciali di breve termine. 

Riduzione di valore di attività 
A ciascuna data di riferimento di bilancio, le Attività materiali-e immateriali con vita definita sono analizzate al fine di identificare 
l'esistenza di eventuali indicatori di riduzione del loro valore (ai sensi dello IAS 36). Se si manifesta la presenza di tali indicatori, si 
procede alla stima del valore recuperabile delle attività interessate. Il valore recuperabile di un'attività è il maggiore tra il suo tair 
value, ridotto dei costi di vendita, e il suo valore d'uso, laddove quest'ultimo è il valore attuale dei flussi finanziari futuri stimati 
per tale attività. Nel determinare il valore d'uso, i flussi finanziari futuri attesi sono attualizzati con un tasso di sconto che riflette 

132. I pagamen11 inclusi nella valu1azlona Iniziala della passività per leasing comprendono; 
• t pagamenti fissi, a1 netto di eventuali Incentivi al leasing da ricevere; 
• 1 pagamenti variabili dovuti per U leasing che dipendono da Un lncftce o un tasso, valutali Inizialmente utilizzando un indice o un tasso alla data di decorrenza (es. adeg 
• Il prezzo di esercizio del!'opzlone di acquisto, se Il locatario ha la raglonevole certezza di esercitare l'opzione. 
Non sono invece Inclusi nel valore Iniziale della passività per leasing I pagamenti varlablll eh~ non dipendono da un Indice o da un tasso. Tali pagamenti sono I 

nlllSTA1): 

costo nel prospetto di Conio Economico, nel periodo in cui l'evento o la condizione che genera l'obbligazione s1 verifica. 
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la valutazione corrente di mercato del costo del denaro, rapportato al periodo dell'investimento e ai rischi specifici dell'attività. 11 
valore d'uso delle attività che non generano flussi finanziari indipendenti è determinato in relazione alla cash generating unii (CGU) 
cui tale attività appartiene. 

Prescindendo dal riscontro di eventuali indicatori di riduzione di valore, viene effettuato l'impairment test almeno una volta l'anno 
per le seguenti specifiche attività: 

• attività immateriali con una vita utile indefinita o che non sono ancora disponibili: tale verifica può essere fatta in qualsiasi 
momento durante un esercizio, a patto che awenga nello stesso momento ogni anno; 

• l'awiamento acquisito in un'aggregazione aziendale. 

L'.eventuale riduzione di valore di un'attività/CGU, riscontrata nel caso e nella misura in cui il valore recuperabile risulti inferiore al valo
re di iscrizione in bilancio, viene immediatamente rilevata e imputata a Conto economico come svalutazione. In particolare, nel caso 
in cui l'eventuale impairment riguardi l'awiamento e risulti superiore al relativo valore di iscrizione in bilancio, l'ammontare residuo 
viene allocato alle attività incluse nella cash generatirg unii cui l'awiamento è attribuito, in proporzione al loro valore di carico 133

, Se, 
in un periodo successivo, vengono meno i presupposti per una svalutazione precedentemente effettuata, il valore contabile dell'at
tività/CGU, a eccezione dell'awiamento, è ripristinato con imputazione a Conto economico, nei limiti del valore netto di carico che 
l'attivo in oggetto avrebbe avuto se non fosse stata effettuata la svalutazione e fossero stati effettuati gli ammortamenti. 

Partecipazioni 
Nell'ambito del bilancio consolidato del Gruppo Poste Italiane, le partecipazioni in società controllate non significative (individual
mente e in aggregato) e non consolidate, in società nelle quali il Gruppo ha un'influenza notevole, e.ci. "società collegate", e in 
società a controllo congiunto sono valutate con il metodo del Patrimonio netto. Si veda inoltre la nota 2.6 - Criteri e metodologie 
di consolidamento. 

Nell'ambito del bilancio separato di Poste Italiane S.p.A, le partecipazioni in imprese controllate e collegate sono iscritte al costo 
(comprensivo dei costi accessori di diretta imputazione) rettificato per eventuali perdite di valore. In presenza di eventi che ne 
fanno presumere una riduzione, il valore delle partecipazioni in imprese controllate e collegate è oggetto di verifica di recupera
bilità. Eventuali perdite di valore (owero successivi ripristini) sono rilevate nelle medesime modalità e limiti descritti per le Attività 
materiali e immateriali al paragrafo "Riduzione di valore di attività". 

Strumenti finanziari 
In conformità all'IFRS 9 - Strumenti finanziari, la classificazione delle attività e passività finanziarie è determinata al momento 
della loro iniziale rilevazione in contabilità, che awiene al relativo fair value, in funzione dello scopo per cui essi sono stati acqui
siti. La data di rilevazione contabile degli acquisti e delle vendite di strumenti finanziari è determinata per categorie omogenee e 
corrisponde al momento in cui il Gruppo si impegna ad acquistare o vendere l'attività (data di negoziazione o Transaction date), 
owero, come nel caso dell'operatività del BancoPosta, alla data di regolamento (Sett/ement date)"'· Le variazioni di fair value 
intervenute tra la data di negoziazione e quella di regolamento sono in ogni caso riflesse in bilancio. 

I crediti commerciali sono, invece, iscritti al prezzo di transazione ai sensi dell' IFRS 15 - Ricavi provenienti da contratti con i cffenti. 

Le Attività finanziarie sono classificate al momento della prima iscrizione in una delle seguenti categorie sulla base del modello 
di business definito per la gestione delle attività finanziarie e delle caratteristiche relative ai flussi finanziari contrattuali delle stesse: 

o Attività finanziarie valutate al Costo ammortizzato 

Tale categoria accoglie le attività finanziarie possedute nell'ambito di un modello di business il cui obiettivo è il possesso fina
lizzato alla raccolta dei flussi finanziari contrattuali (business model Held to Col/ect - HTC) rappresentati unicamente da paga
menti, a determinate date, del capitale e dell'interesse sull'importo del capitale (Sole/y Payments of Principal and lnterest). 
Tali attività sono valutate al costo ammortizzato, ossia il valore a cui l'attività finanziaria è stata valutata al momento della 
rilevazione iniziale al netto dei rimborsi di capitale, aumentato o diminuito dall'ammortamento cumulato utilizzando il criterio 
dell'interesse effettivo sulla differenza tra il valore Iniziale e quello a scadenza, dedotta qualsiasi riduzione di valore. Il modello 
di business all'interno del quale tali attività finanziarie sono classificate consente la possibilità di effettuare vendite; se le vendite 
non sono occasionali e non sono irrilevanti in termini di valore è necessario valutare la coerenza con il business model HTC. 

133, Laddove l'ammontare dell'eventuale rettifica d valore non bsse assorbito !nleramente dal valore contabile della attivilè/CGU, ai sensi dello IAS 36 nessuna passività è rilevata, 
a meno che non risulti Integrata una fattispecie di passività prevista da principi contabili internazionali diversi dallo IAS 36. 

134, Cib è possibile trattandosi di operazioni effettuale ln mercati organizzatl (c.d, regular way). 
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• Attività finanziarie valutate al fair value rilevato nelle altre componenti di Conto economico complessivo (Other Comprehensive 
lncome-OC~ 

Tale categoria accoglie le attività finanziarie possedute nel quadro di un modello di business il cui obiettivo è conseguito sia 
mediante la raccolta dei flussi finanziari contrattuali che mediante la vendita di attività finanziarie (business model Held to 
Co/feci and Sei/ - HTC&S) e i cui termini contrattuali prevedono a determinate date flussi finanziari rappresentati unicamente 
da pagamenti del capitale e dell'interesse sull'importo del capitale da restituire (Solely Payments of Principal and lnterest). 
Tali attività finanziarie sono valutate al fair value e, fino a quando non sono eliminate contabilmente o riclassificate, gli utili o 
perdite da valutazione vengono rilevati nelle altre componenti di Conto economico complessivo. Fanno eccezione gli utili e le 
perdite per riduzione di valore e gli utili e le perdite su cambi, rilevati a Conto economico nell'esercizio di competenza. Se l'at
tività finanziaria è eliminata contabilmente, l'utile/(perdita) cumulato precedentemente rilevato nelle altre componenti di conto 
economico complessivo è riclassificato nel Conto economico. 
All'interno di tale categoria sono compresi anche gli strumenti rappresentativi di capitale, che sarebbero altrimenti valutati 
al fair value rilevato a Conto economico, per i quali si è scelto irrevocabilmente di presentare le variazioni successive del fair 
va/ue nelle altre componenti di Conto economico complessivo (FVTOCI option). Tale opzione prevede la rilevazione a Conto 
economico dei soli dividendi. 

• Attività finanziarie valutate al fair value rilevato a Conto economico 

Tale categoria accoglie: (a) le attività finanziarie acquisite principalmente per essere rivendute nel breve termine (negoziazione); 
(b) le attività designate al momento della rilevazione iniziale, awalendosi della fair value option; (c) le attività finanziarie obbli
gatoriamente valutate al fair value con imputazione delle variazioni a Conto economico; (d) gli strumenti derivati, salvo la parte 
efficace di quelli designati come strumenti di copertura dei flussi di cassa (cash flow hedge). Le attività finanziarie appartenenti 
alla categoria in oggetto sono valutate al fair value e le relative variazioni sono imputate a Conto economico. I derivati valutati 
al fair value con variazioni di valore imputate al Conto economico sono trattati come attività o passività, a seconda che il fair 
value sia positivo o negativo; i fair value positivi e negativi derivanti da operazioni in essere con la medesima controparte sono 
compensati in fase di collateralizzazione, ove previsto contrattualmente. 

La classificazione come "correnti" o "non correnti" delle Attività finanziarie valutate al Costo ammortizzato e delle Attività finan
ziarie valutate al fair va/ue rilevato nelle altre componenti di Conto economico complessivo dipende dalla scadenza contrattuale 
dello strumento, posto che sono rilevate nelle attività correnti quelle il cui realizzo è atteso entro dodici rnesi dalla data di riferimen
to del bilancio. Le Attività finanziarie valutate al fair va/ue rilevato a Conto economico sono, invece, classificate come "correnti" se 
detenute per la negoziazione, oltre che se ne è prevista la cessione entro dodici mesi rispetto alla data di bilancio. 

Per le Attività finanziarie valutate al costo ammortizzato e le Attività finanziarie al fair value rilevato nelle altre componenti di Conto 
economico complessivo, le perdite attese sono rilevate nel risultato economico d'esercizio secondo un modello denominato 
"Expected Credi/ Losses (ECL)": (i) le perdite attese sulle Attività finanziarie valutate al costo ammortizzato sono oggetto di accan
tonamento in un apposito fondo rettificativo (ii) le perdite attese sulle Attività finanziarie al fair value rilevato nelle altre componenti 
di conto economico complessivo, sono rilevate nel Conto economico in contropartita dell'apposita riserva di fair value iscritta nel 
patrimonio netto. Il metodo utilizzato è il "Generai deterioration model", per il quale: 

• se alla data di riferimento del bilancio il rischio di credito relativo a uno strumento finanziario non è aumentato significativamen
te dalla rilevazione iniziale, le perdite attese sono determinate su un orizzonte temporale di 12 mesi (stage 1). Gli interessi sullo 
strumento sono calcolati sul valore contabile lordo o Gross Carrying Amount (costo ammortizzato al lordo dell'ECL); 

• se alla data di riferimento del bilancio il rischio di credito dello strumento finanziario è significativamente aumentato dopo la 
rilevazione iniziale, le perdite attese sono determinate lungo l'intera vita dello strumento finanziario (stage 2). Gli interessi sullo 
strumento sono calcolati sul valore contabile lordo o Gross Carrying Amount (costo ammortizzato al lordo dell'ECL); 

• gli strumenti che già alla rilevazione iniziale sono deteriorati, o che presentano obiettive evidenze di perdita alla data di bilan
cio, sono soggetti ad un impairment determinato sull'intera vita dello strumento finanziario. Gli interessi sono rilevati sul costo 
ammortizzato (stage 3) ossia sulla base del valore dell'esposizione - determinato in base al tasso di interesse effettivo - ret
tificato delle perdite attese. 

Nel determinare se sia awenuto un significativo incremento del rischio di credito, è necessario confrontare il rischio di default 
relativo allo strumento finanziario alla data di riferimento del bilancio con il rischio di default relativo allo strumento finanziario alla 
data della rilevazione iniziale. VI è tuttavia la presunzione relativa che l'inadempimento si verifichi se l'attività finanziaria è scaduta 
da almeno 90 giorni, a meno che si disponga di informazioni ragionevoli e dimostrabili per attestare che sia appropriato adottare 
un criterio di default più tardivo. Relativamente ai crediti commerciali è prevista l'applicazione di un metodo semplificato di misu
razione del fondo a copertura delle perdite attese, se tali crediti non contengono una significativa componente finanziaria ai sensi 
dell'IFRS 15. Il metodo semplificato si basa su una matrice di determinazione delle perdite storiche osservate. 

Nella circostanza molto rara in cui l'entità decida di modificare il proprio business model, le attività finanziarie preced 
contabilizzate sono riclassificate nella nuova categoria contabile; gli effetti della riclassifica sono rilevati solo prospetti 
non devono quindi essere rideterminati gli utili/perdite e interessi rilevati in precedenza. Di seguito sono descritti gli 
dalle riclassifiche: 

8lA 

ntemente 
ente, e 
rivanti 

499 



I 
11 

I: 

I 

I 

Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

• se l'attività finanziaria viene riclassificata dalla categoria al Costo ammortizzato a quella al fair value rilevato a Conto economi
co, il fair value dell'attività è rilevato alla data della riclassificazione. Gli utili o le perdite risultanti dalla eventuale differenza tra il 
precedente costo ammortizzato e il fair value sono rilevati direttamente a Conto economico; 

• se l'attività finanziaria viene riclassificata dalla categoria al fair value rilevato a Conto economico a quella al Costo ammortizza
to, il fair va/ue alla data della riclassificazione diventa il nuovo valore contabile lordo; 

• se l'attività finanziaria viene riclassificata dalla categoria al Costo ammortizzato a quella al fair value rilevato nelle Altre com
ponenti di conto economico complessivo, il fair va/ue è valutato alla data della riclassificazione. Gli utili o le perdite risultanti 
dall'eventuale differenza tra il precedente costo ammortizzato e il fair value sono rilevati nelle altre componenti di conto eco
nomico complessivo. Il tasso di interesse effettivo e la valutazione delle perdite attese su crediti non sono rettificati a seguito 
della riclassificazione; 

• se l'attività finanziaria viene riclassificata dalla categoria al fair value rilevato nelle altre componenti di conto economico com
plessivo a quella al Costo ammortizzato, l'utile (perdita) cumulato rilevato precedentemente nelle altre componenti di conto 
economico complessivo è eliminato dal patrimonio netto rettificando il fair value dell'attività finanziaria alla data della riclas
sificazione. Di conseguenza, l'attività finanziaria è valutata come se fosse sempre stata valutata al costo ammortizzato, non 
rettificando il tasso di interesse effettivo e la valutazione delle perdite attese; 

• se l'attività finanziaria viene riclassificata dalla categoria al falr value rilevato a Conto economico a quella al fair value rilevato 
nelle altre componenti di conto economico complessivo, è mantenuta la valutazione al fair value; 

• se l'attività finanziaria viene riclassificata dalla categoria al fair value rilevato nelle altre componenti di conto economico com
plessivo a quella al fair value rilevato a Conto economico continua ad essere valutata al fair value. L'utile (perdita) cumulato 
rilevato precedentemente nelle altre componenti di conto economico complessivo è riclassificato dal patrimonio netto a conto 
economico alla data della riclassificazione. 

Le Attività finanziarie sono rimosse dallo Stato patrimoniale quando il diritto di ricevere i flussi di cassa dallo strumento si è estinto 
owero sono stati sostanzialmente trasferiti tutti i rischi e benefici relativi allo strumento stesso o il relativo controllo. Nel caso in 
cui non sia possibile accertare il sostanziale trasferimento dei rischi e dei benefici, le attività finanziarie vengono cancellate dal 
bilancio qualora non sia mantenuto alcun tipo di controllo sulle stesse. Infine, le attività cedute sono cancellate dal bilancio nel 
caso in cui venga mantenuto il diritto contrattuale a ricevere i flussi di cassa delle stesse, ma contestualmente venga assunta 
un'obbligazione contrattuale a pagare detti flussi ad un soggetto terzo, senza ritardo e solamente nella misura di quelli ricevuti. 

In aggiunta, per le attività finanziarie deteriorate la cancellazione può awenire a seguito di stralcio delle stesse (cosiddetto "write 
off'), a seguito della presa d'atto dell'insussistenza di ragionevoli aspettative di recupero (es. prescrizione). 

Le Passività finanziarie, relative a finanziamenti, debiti commerciali e altre obbligazioni a pagare, sono valutate al costo ammor
tizzato, applicando il criterio del tasso effettivo di interesse. Se i flussi di cassa attesi si modificano ed esiste la possibilità di stimarli 
attendibilmente, il valore dei prestiti è ricalcolato per riflettere le modifiche sulla base del valore attuale dei nuovi flussi di cassa 
attesi e del tasso interno di rendimento inizialmente determinato, Le passività finanziarie sono classificate nelle passività correnti, 
salvo che si abbia un diritto incondizionato a differire il loro pagamento per almeno dodici mesi dopo la data di bilancio. 

Quando obbligatoriamente previsto dal principio contabile (ad esempio in caso di strumenti derivati passivi) owero quando si 
decide irrevocabilmente di designare tali strumenti al fair value (fair value option), le passività finanziarie sono valutate al fair value 
rilevato a Conto economico. In quest'ultimo caso le variazioni di fair value attribuibili alla variazione del proprio rischio di credito 
(Own Credit Risk) sono rilevate direttamente a Patrimonio netto, a meno che tale trattamento non crei o ampli un'asimmetria 
contabile, mentre l'ammontare residuo delle variazioni di fair value delle passività sarà rilevato a Conto economico. 

Le passività finanziarie vengono rimosse dal bilancio al momento in cui sono estinte o l'obbligazione specificata nel contratto è 
adempiuta, cancellata o scaduta. 

Con riguardo alle operazioni in Hedge Accounting il Gruppo Poste Italiane si awale della facoltà prevista dall'IFRS 9, e man
tiene le preesistenti regole di contabilizzazione previste dallo IAS 39. In conformità a tale principio, alla data di stipula del contratto 
gli Strumenti derivati sono contabilizzati al fair value e, se non soddisfano i requisiti per la contabilizzazione quali strumenti di 
copertura, le variazioni del fair value rilevate successivamente alla prima iscrizione sono separatamente contabilizzate nel Conto 
economico dell'esercizio. 

Se, invece, gli strumenti derivati soddisfano i requisiti per essere classificati come strumenti di copertura, le successive variazioni 
del fair value continuano a seguire le regole previste dallo IAS 39 - Strumenti finanziari: rilevazione e valutazione di seguito indicate. 

Di ciascuno strumento finanziario derivato qualificato per la rilevazione come strumento di copertura è documentata la sua rela
zione con l'oggetto di copertura, compresi gli obiettivi di gestione del rischio, la strategia di copertura e i metodi per la verifica 
dell'efficacia. La verifica dell'efficacia di ciascuna copertura è fatta sia al momento della designazione di ciascuno strumento 
derivato come strumento di copertura, sia durante la sua vita. 
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Quando la copertura riguarda attività o passività Iscritte in bilancio, owero riguarda un impegno irrevocabile non iscritto, sia la 
variazione di fair va/ue dello strumento di copertura, sia la variazione di fair va/ue dell'oggetto della copertura sono imputate al 
Conto economico. Quando la copertura non è perfettamente "efficace", ossia sono rilevate differenze tra le suddette variazio
ni, la parte non "efficace" rappresenta un onere o provento separatamente iscritto tra le componenti del reddito dell'esercizio. 
Lo IAS 39 consente che l'oggetto di copertura dal fair va/ue possa essere individuato non solo in una singola attività o passività 
finanziaria ma anèhe in un importo monetario, riveniente da una molteplicità di attività e passività finanziari.e (o di loro porzio~ 
ni), in modo che un insieme di contratti derivati possa essere utilizzato per ridurre le oscillazioni da fair va/ue degli strumenti 
oggetto di copertura al modificarsi dei tassi di Interesse di mercato (c.d. copertura generica o macrohedging). Non possono 
essere oggetto di copertura generica importi netti rivenienti dallo sbilancio di attività e passività. Analogamente alle coperture 
classiche di fair va/ue (microhedging), una copertura generica viene considerata altamente efficace se, sia all'inizio che durante 
la sua vita, i cambiamenti del fair va/ue dell'importo monetario coperto sono compensati dai cambiamenti del fair value dei 
derivati di copertura, e se i risultati effettivi siano all'interno dell'intervallo richiesto dallo IAS 39. 

• Cash f/ow hedge " 6 

Nel caso di cash flow hedge, le variazioni del fair va/ue dello strumento derivato registrate successivamente alla prima rileva
zione sono imputate, limitatamente alla sola quota efficace, a una specifica riserva di Patrimonio netto la cui movimentazione 
è rappresentata nelle Altre componenti di Conto economico complessivo (Riserva da cash f/ow hedge). Una copertura è in 
genere considerata altamente efficace se, sia all'inizio che durante la sua vita, i cambiamenti dei flussi di cassa attesi nel futuro 
per l'elemento coperto sono sostanzialmente compensati dai cambiamenti del fair va/ue dello strumento di copertura. Quando 
la copertura non è perfettamente efficace, la variazione di fair va/ue dello strumento di copertura, riferibile alla porzione ineffi
cace dello stesso, è immediatamente rilevata nel Conto economico del periodo considerato. 
Quando si manifestano gli effetti economici originati dall'oggetto della copertura, la riserva è imputata a Conto economico. In 
particolare, nel caso in cui la copertura è relativa a una programmata operazione altamente probabile (per esempio, acquisto 
a termine di titoli di deb~o a reddito fisso), la riserva è attribuita alle componenti positive o negative di reddito nell'esercizio o 
negli esercizi in cui le attività o le passività, successivamente iscritte e connesse alla citata operazione, influenzano il Conto 
economico (nell'es. a correzione del rendimento del titolo). 
Se, durante la vita di uno strumento derivato, il manifestarsi dei flussi di cassa previsti e oggetto della copertura non è più 
ritenuto altamente probabile, la quota della Riserva da cash f/ow hedge relativa a tale strumento viene immediatamente attri
buita al Conto economico dell'esercizio considerato. Viceversa, se lo strumento derivato è ceduto o non è più qualificabile 
come strumento di copertura "efficace", la Riserva da cash flow hedge sino a quel momento rilevata viene mantenuta quale 
componente del Patrimonio netto ed è imputata a Conto economico seguendo il criterio di imputazione sopra descritto, con
testualmente al manifestarsi dell'operazione originariamente oggetto della copertura. 

Derivati impliciti 
Un derivato implicito è un derivato incluso in un contratto combinato o strumento ibrido, contenente anche un contratto non 
derivato o contratto ospite, che origina tutti o parte dei flussi di cassa del contratto combinato. I derivati impliciti sono scorporati 

dal contratto ospite e rilevati come un derivato quando: 

• il contratto ospite non è uno strumento finanziario valutato al fair value rilevato a Conto economico; 

• i rischi economici e le caratteristiche del derivato implicito non sono strettamente correlati a quelli del contratto ospite; 

• un contratto separato con le stesse condizioni del derivato implicito soddisferebbe la definizione di derivato. 

Nell'ambito del Gruppo, i contratti che possono contenere derivati impliciti sono i contratti di acquisto di elementi non finanziari 
stipulati dalla società PostePay S.p.A. con clausole od opzioni che influenzano il prezzo contrattuale, per i quali tuttavia i derivati 

impliciti non risultano scorporabili dal contratto ospite. 

Operazioni di pronti contro termine 
I titoli ricevuti nell'ambito di una operazione che contrattualmente prevede la successiva vendita e i titoli consegnati nell'ambito 
di una operazione che contrattualmente prevede il successivo riacquisto non sono, rispettivamente, registrati o cancellati dai 
presenti bilanci. Di conseguenza, nel caso di titoli acquistati con accordo di rivendita, l'importo pagato viene rilevato come credito 

135. Copertura dall'esposizione alle variazioni di fairva/ue di un'attività o passività rilevala o un impegno irrevocabile non Iscritto che è attribuibile a un rischio particola potrebbe 
innuenzara il Conto economico. 

136, Copertura dell'esposizione alla variabilità del nussi finanziari che è attribuibile a un partico\Bre rischio associato a un'attività o passività rilavata o a una p ogram opera-
zione altamente probabile e che potrebbe lnnuenzara il Conio economico. 
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verso clientela o banche Ira le Attività finanziarie valutate al costo ammortizzato; nel caso di titoli ceduti con accordo di riacqui
sto, la passività è rilevata nei debiti verso banche o verso clientela, fra le Passività finanziarie valutate al costo ammortizzato. Le 
operazioni descritte sono oggetto di compensazione se, e solo se, effettuate con la medesima controparte, hanno la medesima 
scadenza e la compensazione è prevista contrattualmente. 

Crediti d'Imposta Legge n. 77 /2020 
Al fine di identificare il corretto trattamento contabile dei crediti acquistati in riferimento al decreto rilancio n. 34/2020 (poi conver
tito con Legge n. 77 del 17 luglio 2020), non essendo identificabile un framework contabile direttamente applicabile a tale fatti
specie e nel rispetto di quanto previsto dallo IAS 8, si è proceduto a definire un accounting po//cy idonea a fornire un 'informativa 
rilevante e attendibile volta a garantire una rappresentazione fedele della posizione finanziaria, reddituale e dei flussi di cassa e 
che rifletta la sostanza economica e non la mera forma dell'operazione. Sulla base delle analisi svolte e dei documenti pubblicati 
dai principali organismi di vigilanza italiani (Documento congiunto Banca d'Italia, IVASS e CONSOB137), sebbene alla, fattispecie 
non sia direttamente applicabile la definizione di attività finanziaria presente nello IAS 32, è stato sviluppato un modello contabile 
basato sull'IFRS 9 dal momento che: 

• all'inception sorge, nel bilancio del cessionario, un asset così come definito dal Conceptual Framework; 

• il loro utilizzo può essere effettuato per compensare un debito usualmente estinto in denaro (debiti di imposta), nonché essere 
scambiati con altre attività finanziarie a condizioni che possono essere potenzialmente favorevoll all'entità; 

• può essere identificato un business model (Hold to Co//ect, Hold to Collect and Sei/ o altri modelli di business). 

Alla data di acquisto tali crediti sono iscritti al loro fair value (coincidente con il prezzo pagato) e valutati successivamente: 

• al costo ammortizzato, se acquistati per essere utilizzati in compensazione di debiti di natura tributaria o previdenziale da 
Poste Italiane S.p.A., sulla base di quanto previsto dalla normativa di riferimento (business model "Hold to Col/ect"). 

• al fair value con impatto sulla redditività complessiva, se acquistati anche per essere eventualmente ceduti a terzi (business 
model "Hold to Co//ect and Self'). 

Si segnala che nel corso dell'esercizio i crediti d'imposta precedentemente valutati al tair value rilevato nelle altre componenti 
di Conto economico complessivo sono stati oggetto di riclassifica nella categoria crediti d'imposta al costo ammortizzato. La 
riclassifica, efficace dal 1' ottobre 2022, si è resa necessaria in conseguenza del mancato sviluppo del mercato delle seconde 
cessioni tra intermediari finanziari che ha pertanto richiesto, da parte del Patrimonio BancoPosta, una revisione del modello di 
business di tali crediti. 

Classificazione dei crediti e debiti del Patrimonio 
Banco Posta 
I crediti e i debiti del Patrimonio BancoPosta sono considerati aventi natura di attività e passività finanziarie se attinenti alle attività 
caratteristiche di raccolta e impiego del BancoPosta, owero ai servizi delegati dalla clientela. Le contropartite dei costi e dei ricavi 
operativi, se non liquidate o ricondotte a forma propria secondo quanto previsto dalla Circolare della Banca d'Italia n. 272 del 30 
luglio 2008 -Matrice dei conti, sono iscritte nell'ambito dei debiti e crediti commerciali. 

Own use exemption 
I principi previsti per la rilevazione e valutazione degli strumenti finanziari sono applicati anche ai contratti derivati di acquisto e 
vendita di elementi non finanziari che possono essere regolati tramite disponibilità liquide o altri strumenti finanziari, ad eccezione 
di quei contratti che sono stati sottoscritti e continuano a essere posseduti per la consegna di un elemento non finanziario secon
do le esigenze di acquisto, vendita o uso della società che li stipula (c.d. Own usè exemption). Tale eccezione è applicata nella 
rilevazione e valutazione dei contratti di acquisto a termine di energia elettrica e gas naturale effettuati dalla controllata Postepay 
S.p.A. se le condizioni di seguito riportate sono rispettate: 

137. Banca d'Italia, CONSOB e IVASS hanno pubbllcato in data 5 gennaio 2021 Il documento n. 9 del Tavolo di coordinamento in materia di applicazione degr1 IAS/lFRS 
''Trattamenlo contabile dei crediti d'imposta connessi con i Decreli Legge "Cura Italia" a "Rilancio" acquistati a seguito di cessione da parta del beneficiari diretti o di praca
danli acquirenti". 
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• vi sia la consegna fisica del bene oggetto del contratto; 

• non vi sia la possibilità di compensare le transazioni di acquisto e vendita; 

• l'operazione deve essere effettuata sulla base delle aspettative di acquisto e/o vendita o per esigenze d'uso. 

Quando le condizioni sopra riportate sono rispettate, il contratto di acquisto o vendita di elementi non finanziari è classificato 

come un "normale contratto di compravendita". 

Imposte 
Le Imposte correnti sono calcolate sulla base della migliore stima del reddito imponibile dell'eserclzlo e della normativa di rife
rimento, applicando le aliquote fiscali vigenti. Le Imposte differite attive e passive sono calcolate. a fronte di tutte le differenze 
temporanee che emergono tra il valore fiscale di un'attività o passività e il relativo valore contabile, sulla base delle aliquote fiscali 
che si prevede saranno applicabili negli esercizi nei quali le differenze temporanee saranno realizzate o estihte. Fanno eccezione 
a tale principio le imposte differite relative a differenze temporanee rivenienti dalle partecipazioni in società controllate, collegate 
e joint venture, nel caso in cui il Gruppo sia in grado di controllare i loro tempi di annullamento o è probabile che le differenze 
non si annullino. Inoltre, in conformità con lo IAS 12, a fronte dell'awiamento che deriva da un'aggregazione aziendale non sono 

rilevate passività fiscali differite. 

Le imposte differite attive sono iscritte nella misura in cui è probabile che sia disponibile un reddito imponibile futuro a fronte del 

quale possano essere recuperate. 

Le imposte correnti e differite sono imputate al Conto economico, a eccezione di quelle relative a voci direttamente addebitate 
o accreditate al Patrimonio netto; in tal caso l'effetto fiscale è imputato direttamente alla specifica voce del Patrimonio netto. Le 
attività e le passività fiscali, nonché quelle differite relative alle imposte sul reddito, sono compensate quando esse sono applicate 
dalla medesima autorità fiscale sullo stesso soggetto passivo d'imposta, che ha il diritto legalmente esercitabile di compensare 
gli importi rilevati e che intende esercitare tale diritto. Pertanto, la passività fiscale in maturazione in periodi intermedi più brevi di 
quello di imposta, ancorché iscritta nei debiti, non è compensata con i corrispondenti crediti per acconti versati o ritenute subite. 

La fiscalità del Gruppo e la sua rappresentazione contabile tengono conto degli effetti derivanti dall'adesione di Poste Italiane 
S.p.A. all'istituto del Consolidato Fiscale Nazionale, per il quale è stata esercitata l'opzione a norma di legge unitamente alle 
seguenti società controllate: Poste Vita S.p.A., SDA Express CourierS.p.A., Poste Air Cargo S.r.l., Postel S.p.A., Europa Gestioni 
Immobiliari S.p.A., Poste Welfare SeNiÌ:i S.r.l., Poste Assicura S.p.A., BancoPostaFondi S.p.A. SGR, PostePay S.p.A., Poste 
lnsurance Broker S.r.l., MLK Deliveries S.p.A., lndabox S.r.l. e Nexive Network S.r.l. La materia è disciplinata da un Regolamento 
di Gruppo basato sul principio della neutralità e della parità di trattamento, con il quale si intende garantire che le società che 
aderiscono al consolidamento fiscale non siano in alcun modo penalizzate dalla sua istituzione. In particolare, con l'adozione 
del Consolidato Fiscale, la posizione debitoria della Capogruppo nei confronti dell'Erario è determinata a livello consolidato sulla 
base del carico fiscale o delle perdite fiscali di ciascuna società aderente, tenuto conto anche delle ritenute da esse subite e 
degli acconti versati. Poste Italiane S.p.A. iscrive il proprio debito per IRES, eventualmente rettificato per tenere conto degli effetti 
(positivi o negativi) derivanti dalle rettifiche di consolidamento fiscale. Quando le diminuzioni o gli aggravi d'imposta derivanti da 
tali rettifiche sono da attribuire alle società che aderiscono al Consolidato, Poste Italiane S.p.A. attribuisce alle suddette società 
le diminuzioni o gli aggravi d'imposta. Il beneficio economico derivante dalla compensazione delle perdite fiscali, cedute alla con
solidante dalle società aderenti al Consolidato Fiscale, è riconosciuto integralmente da Poste Italiane S.p.A. Le imposte e tasse 
non correlate al reddito sono incluse tra gli Altri costi e oneri. 

Rimanenze 
Le Rimanenze di magazzino sono valutate al minore tra costo d'acquisto o produzione e valore netto di realizzo. Relativamente 
ai beni fungibili e alle merci destinate alla vendita, il costo è determinato con il metodo del costo medio ponderato, mentre per i 
beni non fungibili il costo di riferimento è quello specifico sostenuto al momento dell'acquisto. A fronte dei valori così determinati, 
ove necessario, sono effettuati accantonamenti per tenere conto delle rimanenze obsolete o a lenta rotazione. Quando vengono 
meno le circostanze che precedentemente avevano causato la rilevazione dei sopra indicati accantonamenti, o quando vi sono 
chiare indicazioni di un aumento nel valore netto di realizzo, gli accantonamenti sono stornati in tutto o in parte, nella misura in 
cui il nuovo valore contabile sia il minore tra costo di acquisto o produzione e il valore netto di realizzo alla data di rifer' ento del 
bilancio. Le attività non sono invece rilevate nello Stato patrimoniale quando è stata sostenuta una spesa per la qual 
delle migliori informazioni disponibili alla data di redazione del bilancio, è ritenuto improbabile che i benefici economi 
al Gruppo successivamente alla chiusura dell'esercizio. 
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Per le unità immobiliari destinate alla vendita"', qualora presenti, il costo è rappresentato dal fair va/ue di ciascun singolo bene al 
momento dell'acquisto, incrementato di eventuali oneri accessori direttamente imputabili all'acquisizione, mentre il valore netto di 
realizzo è determinato sulla base del prezzo stimato di vendita in normali condizioni di mercato, al netto dei costi diretti di vendita. 

Le commesse su ordinazione di terzi, di durata pluriennale, sono valutate con il metodo della percentuale di completamento, 
determinata utilizzando_ il criterio del costo sostenuto (cosi to cast)"'· 

Sono rilevati nelle rimanenze i certificati ambientali non utilizzati nel periodo di riferimento. 

Certificati ambientali 
Nell'ambito del Gruppo Poste Italiane i certificati ambientali sono riferiti a: 

• Quote di emissione detenute dalla società Poste Air Cargo S.r.l. quale strumento di incentivazione nella riduzione di emissioni 
di gas a effetto serra140 con l'obiettivo di realizzare un miglioramento delle tecnologie utilizzate nella produzione di energia e 
nei processi industriali; 

• Garanzie di origine e crediti di carbonio detenute dalla società PostePay S.p.A.; le prime finalizzate ad attestare la provenienza 
da fonti rinnovabili dell'energia elettrica venduta; i secondi volti a compensare interamente le emissioni di CO, derivanti dai 
consumi di gas naturale. 

Quote di emissione 
Il sistema comunitario European Emission Trading System, istituito per la gestione e lo scambio delle quote di emissione, fissa un 
limite massimo per le emissioni di gas a effetto serra da prodursi nel corso di un anno a livello europeo, cui corrisponde il rilascio a 
titolo gratuito, da parte delle autorità nazionali competenti, di un determinato numero di quote di emissione. Nel corso dell'anno, 
a seconda delle effettive emissioni di gas a effetto serra prodotte rispetto ai limiti massimi consentiti, ciascuna azienda ha facoltà 
di vendere owero acquistare a titolo oneroso quote di emissione sul mercato. 

Il rilascio gratuito delle quote di emissione comporta l'impegno a produrre, nell'anno di riferimento, un quantitativo di emissioni di 
gas a effetto serra proporzionale alle quote di emissione ricevute: di tale impegno, commisurato al valore di mercato delle quote 
di emissione al momento dell'assegnazione, è data informativa nelle note al bilancio. A fine anno, l'impegno è ridotto o azzerato 
in proporzione alle emissioni di gas a effetto serra effettivamente prodotte e l'eventuale relativo valore residuo, se presente, è 
indicato nelle Ulteriori informazioni del Bilancio. 

Garanzie di origine e crediti di carbonio 
Le Garanzie di Origine sono delle certificazioni che attestano l'origine rinnovabile delle fonti utilizzate dagli impianti classificati IGO 
(Impianti Garanzia di Origine). Per ogni MWh di energia elettrica rinnovabile immessa in rete da impianti qualificati IGO, il GSE 
(Gestore SeNizi Energetici) rilascia un titolo GO al produttore, in conformità con la Direttiva 2009/28/CE. A decorrere dal 1" gennaio 
2013, le imprese di vendita di energia elettrica hanno l'obbligo di approwigionarsi di una quantità di titoli GO pari all'energia elettrica 
venduta come rinnovabile. Per fare questo ciascuna impresa, entro il 31 marzo dell'anno successivo a quello in cui è stata fomtta 
energia elettrica ai clienti finali, è tenuta ad annullare una quantità di GO pari all'energia elettrica venduta come rinnovabile. 

I crediti di carbonio, invece, rappresentano uno titolo negoziabile che permette a un'azienda o un'organizzazione di compensare 
l'anidride carbonica (CO,) emessa nello svolgimento delle proprie attività (nel caso di PostePay S.p.A., le emissioni di CO2 del gas 
commercializzato ai clienti finali), aderendo a progetti di sostenibilità ambientale finalizzati a perseguire un percorso di transizione 
ecologica e di de-carbonizzazione. 

!..'.attività di compensazione delle emissioni di CO, awiene attraverso l'acquisizione di crediti di carbonio per un valore equivalente 
alle emissioni di CO, che derivano dai consumi di gas dei clienti finali della Società. Ogni credito di carbonio attesta la compen
sazione di una tonnellata di CO,. 

138. SI tratta di unità Immobiliari detenute dalla società EGI S.p.A., non Iscritte negh lnvestimenli lmmoblliari perché a.cquisite per la vendita o alla slessa successivamente 
destinate. 

139. Secondo tale criterio i cos11 effettivi sostenuti a una certa data sono rapportati al costi to1al1 stimati. La percenluale cosl calcolata viene applicata al totale del ricavi stimati, 
ottenendo Il valore da attribuire a\ ricavi maturati alla data. 

140. Introdotto nel sistema normativo ilahano ed europeo dal Protocolb d Kyoto. 
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Il trattamento contabile delle quote di emissione nonché, in quanto assimilabile, delle garanzie di origine e dei crediti di carbonio, 
è effettuato in conformità a quanto disciplinato dall'OIC "Le quote di emissione di gas a effetto serra", oltre che alla best practice 
di riferimento per i principali IAS adopter. 

l'.acquisto a titolo oneroso o le vendite di certificati ambientali sono rilevate nel Conto economico dell'esercizio in cui hanno 
luogo. A fine anno, eventuali surplus derivanti da acquisti a titolo oneroso sono rilevati tra le rimanenze finali al minore tra il costo 
e il valore netto di realizzo 141 . In caso di eventuali deficit l'onere e la corrispondente passività sono rilevati al termine dell'esercizio 
di competenza al valore di mercato. 

Aggregazioni aziendali 
Le operazioni di aggregazioni aziendali sono rilevate utilizzando il metodo dell'acquisizione (acquisition method). Il corrispettivo 
trasferito in un'aggregazione aziendale è pari alla somma dei fairvalue, alla data di acquisizione, delle attività trasferite, delle pas
sività sostenute, nonché delle eventuali interessenze emesse dall'acquirente. I costi direttamente attribuibili all'operazione sono 
rilevati a Conto economico. 

Il corrispettivo trasferito è allocato rilevando le attività, le passività e le passività potenziali identificabili dell'acquisita ai relativi fair 
va/ue alla data di acquisizione. 

È rilevata come Awiamento ed iscritta tra le Attività Immateriali l'eventuale eccedenza positiva tra: 

• la somma del corrispettivo trasferito, valutato al fair value alla data di acquisizione, dell'importo di qualsiasi partecipazione di 
minoranza, e, in caso di aggregazioni aziendali realizzate in più fasi, del fair value alla data di acquisizione delle interessenze 
nell'acquisita precedentemente possedute dall'acquirente; e 

• il valore netto degli importi, alla data di acquisizione, delle attività acquisite e delle passività assunte identificabili nell'acquisita 
valutate al fair va/ue. 

In caso di differenza negativa, tale eccedenza rappresenta l'utile derivante da un acquisto a condizioni favorevoli e viene rilevata 
a Conto economico. 

Qualora in sede di redazione del bilancio il fair va/ue delle attività, delle passività e delle passività potenziali derivanti dall'ope
razione possa essere determinato solo prowisoriamente, l'aggregazione aziendale è rilevata utilizzando tali valori prowisori. Le 
eventuali rettifiche, derivanti dal completamento del processo di valutazione, sono rilevate con effetto retroattivo entro dodici mesi 
dalla data di acquisizione. 

Nel caso di aggregazione aziendale realizzata in più fasi, le interessenze detenute in precedenza nell'acquisita sono rimisurate al 
fair va/ue alla nuova data di acquisizione e l'eventuale differenza (positiva o negativa) è rilevata a Conto economico o nel Conto 
economico complessivo se appropriato. 

Cassa e depositi BancoPosta 
Il denaro e i valori in cassa presso gli Uffici Postali e i depositi bancari funzionali alle attività del Patrimonio BancoPosta sono 
esposti separatamente dalle Disponibilità liquide e mezzi equivalenti in quanto rivenienti dalla raccolta assoggettata a vincolo di 
impiego, o da anticipazioni concesse dalla Tesoreria dello Stato per garantire l'operatività degli Uffici Postali. Tali disponibilità non 
possono essere utilizzate per fini diversi dall'estinzione delle obbligazioni contratte con le operazioni indicate. 

Disponibilità liquide e mezzi equivalenti 
Le Disponibilità liquide e mezzi equivalenti includono prevalentemente la cassa, i depositi a vista presso le banche, le somme che 
al 31 dicembre 2022 risultano temporaneamente depositate dalla Capogruppo presso il MEF e altri investimenti a breve termine 
prontamente liquidabili (trasformabili in disponibilità liquide entro novanta giorni dalla data di acquisto). Eventuali scop rii di conto 
corrente sono iscritti nelle passività correnti. 

141. Eventuali quote di emissione In surplus derivanti da assegnazioni gratui.te non ri~vano al fini del computo delle rimanenze Dnall. 
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Attività non correnti {o gruppi in dismissione) classificate 
come possedute per la vendita e attività operative cessate 
{discontinued operations) 
In conformità all'IFRS 5, le attività non correnti, i gruppi in dismissione e eventuali discontinued operations sono valutati al minore 
tra il loro valore contabile e il rispettivo fair value, al netto dei costi di vendita. 

Quando è previsto che, con elevata probabilità, il valore contabile di un'attività non corrente, o di un gruppo in dismissione, siano 
recuperati, nelle loro condizioni attuali, principalmente con un'operazione di vendita o altra torma di dismissione, anziché con 
il loro uso continuativo, e la transazione avrà verosimilmente luogo nel breve termine, l'attività, o il gruppo in dismissione, sono 
classificati come posseduti per la vendita e per la dismissione nelle apposite voci dello Stato patrimoniale. l'.operazione è rite
nuta altamente probabile, quando il Consiglio di Amministrazione della Capogruppo, o, per quanto di competenza, di una entità 
controllata, si è impegnato in un programma per la dismissione dell'attività (o del gruppo in dismissione), e sono state awiate le 
attività per individuare un acquirente e completare il programma. Le operazioni di vendita comprendono le permute di attività non 
correnti con altre attività non correnti laddove lo scambio abbia sostanza commerciale. 

Le attività non correnti e le attività nette dei gruppi in dismissione possedute per la vendita e la dismissione costituiscono discon
tinued operations se, alternativamente: i) rappresentano un importante ramo autonomo di attività o area geografica di attività, ii) 
fanno parte di un unico programma coordinato di dismissione di un importante ramo autonomo di attività o un'area geografica di 
attività, owero, iii) sono una controllata acquisita esclusivamente in funzione di una rivendita. I risultati delle discontinued opera
tions, nonché l'eventuale plusvalenza/minusvalenza realizzata a seguito della dismissione, sono indicati distintamente nel Conto 
economico in un'apposita voce, al netto dei relativi effetti fiscali. I valori economici delle discontinued operations sono indicati 
anche per gli esercizi posti a confronto. 

Qualora l'impegno al programma di dismissione sia assunto dopo la data di chiusura del bilancio d'esercizio, e/o l'attività o il 
gruppo in dismissione possono essere oggetto della transazione solo in condizioni diverse da quelle attuali, la riclassifica non ha 
luogo e viene tornita adeguata informativa. 

Se, successivamente alla data di redazione del bilancio, un'attività (o gruppo in dismissione) non soddisfa più i criteri per essere 
classificata come posseduta per la vendita, la stessa dovrà essere oggetto di riclassifica previa valutazione al minore tra: 

• il valore contabile prima che l'attività (o gruppo in dismissione) fosse classificata come posseduta per la vendita, rettificato per 
tutti gli ammortamenti, svalutazioni o ripristini di valore che sarebbero stati altrimenti rilevati se l'attività (o il gruppo in dismis
sione) non fosse stata classificata come posseduta per la vendita; 

• la somma recuperabile calcolata alla data in cui è stata presa la decisione successiva di non vendere. 

Qualsiasi rettifica necessaria del valore contabile di un'attività non corrente che cessa di essere classificata come posseduta per 
la vendita è inclusa nell'utile (perdita) d'esercizio derivante dalle attività operative in esercizio (continuing operations) nel periodo 
in cui i criteri per essere classificata come posseduta per la vendita non sono più soddisfatti. Se una singola attività o passività 
è rimossa da un gruppo in dismissione. classificato come posseduto per la vendita, le rimanenti attività e passività del gruppo in 
dismissione da vendere continuano a essere valutate come un unico gruppo soltanto se lo stesso soddisfa i criteri per essere 
classificato come posseduto per la vendita. 

Patrimonio netto 

Capitale sociale 
Il Capitale sociale è rappresentato dal capitale sottoscritto e versato di Poste Italiane S.p.A. I costi strettamente correlati all'emis
sione di nuove azioni sono imputati in riduzione del Capitale sociale, al netto dell'eventuale effetto fiscale differito. 

Azioni Proprie 
Le azioni proprie sono rilevate al costo e iscritte a riduzione del patrimonio netto. Gli effetti derivanti dalle eventuali vendite suc
cessive sono rilevati nel patrimonio netto. 
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Obbligazioni ibride 
Le obbligazioni subordinate ibride perpetue sono classificate nei bilanci in commento come strumenti di equity, tenuto conto 
della circostanza che la Società emittente ha il diritto incondizionato di differire, fino alla data del proprio scioglimento o liqui
dazione, il rimborso del capitale e il pagamento delle cedole. Pertanto, l'importo ricevuto dai sottoscrittori di tali strumenti, al 
netto dei relativi costi di emissione, è rilevato ad incremento del patrimonio netto di Gnuppo; di converso, i rimborsi del capitale 
ffi pagamenti delle cedole dovute (al momento in cui sorge la relativa obbligazione contrattuale) sono rilevati a decremento del 

patrimonio netto. 

Riserve 
Sono costituite da riserve di capitale o di utili. Includono, tra le altre, la Riserva per il Patrimonio BancoPosta che costituisce 
le dotazioni iniziale e successive del Patrimonio destinato, giuridicamente autonomo, del BancoPosta, la Riserva legale della 
Capogruppo, la Riserva da fair va/ue relativa alle partite contabilizzate con tale criterio con contropartita nel Patrimonio netto, 
la Riserva da cash flow hedge relativa alla rilevazione della quota "efficace" delle coperture in essere alla data di riferimento del 
bilancio e la Riserva di conversione che accoglie le differenze cambio da conversione, nella moneta di presentazione, dei bilanci 
delle società consolidate che operano con valuta funzionale diversa dall'euro. 

Risultati portati a nuovo 
Riguardano i risultati economici dell'esercizio in corso e degli esercizi precedenti, per la parte non distribuita né imputata a riserva 
o a copertura di perdite, gli utili e le perdite attuariali derivanti dal calcolo della passività per TFR, nonché i trasferimenti da altre 
riserve di patrimonio quando viene meno il vincolo al quale erano sottoposte. Nel Bilancio consolidato, inoltre, la voce accoglie 
eventuali effetti derivanti da operazioni con azionisti di minoranza. 

Contratti assicurativi 
I principi e i criteri di classificazione e valutazione di seguito esposti si riferiscono specificamente all'operatività delle compagnie 
assicurative del Gruppo Poste Italiane in applicazione delle disposizioni dell'IFRS 4, sostituito integralmente dal 1° gennaio 2023 
dal nuovo principio contabile IFRS 17-Contratti assicurativi per la trattazione del quale si rimanda alla Nota 2.5 Principi con
tabili e interpretazioni di nuova e di prossima applicazione. 

I contratti sono distinti e valutati in base alla prevalenza della loro natura fra assicurativi e finanziari. I contratti emessi dalla com
pagnia Poste Vita S.p.A. sono relativi ai Rami Vita. Dal 201 O è operativa nei Rami Danni la compagnia Poste Assicura S.p.A. 

Secondo le disposizioni dell'IFRS 4, sono considerati assicurativi quei contratti che trasferiscono un rischio assicurativo signifi
cativo. Tali contratti sono contabilizzati e valutati secondo i principi utilizzati per la redazione del bilancio civilistico osservando le 
disposizioni normative e i regolamenti applicabili142

• 

Un rischio assicurativo è significativo se, e soltanto se, un evento assicurato potrebbe indurre l'assicuratore a corrispondere 
benefici economici aggiuntivi significativi in una qualsiasi circostanza, escluse quelle che non hanno alcun effetto identificabile 
sull'aspetto economico dell'operazione; ciò anche se l'evento assicurato è estremamente improbabile. Il principio contabile di 
riferimento non fornisce indicazione specifica in merito al livello di significatività, pertanto rimane a carico delle compagnie assi
curative del Gruppo la definizione di una soglia oltre la quale l'esborso aggiuntivo nel caso in cui si verifichi l'evento assicurato 
possa generare il trasferimento di un rischio assicurativo significativo143

• 

La separazione di un contratto, classificato come assicurativo, in componente di deposito e componente assicurativa è obbli
gatoria in alcune circostanze e facoltativa in altre. In caso di separazione, che può awenire solo nel rispetto di determinate 
condizioni, la componente di deposito rientra nell'ambito di applicazione dell'IFRS 9, mentre la componente assicurativa rientra 
nell'ambito di applicazione dell'IFRS 4. Le compagnie assicurative del Gruppo non effettuano tale disaggregazione. 

142. Nel dettaglio si fa riferimento alle disposizioni previste dal Decreti Legislalivl n. 173/2997 e n. 209/2005 nonché dal Regolamenti ISVAP n. 16, n. 21 e n. 
ed integrato dal prowadimento ISVAP dal 29 gennaio 2010 n, 2771, dal prowedimento ISVAP del 17 novembre 2010 n. 2845 a dal prowedimento IVAS 
2016 n. 53). 

143. Tale soglia, definita aggregando I singoli contratti in categorie omogenea In base alla natura dai rischio trasferito a!la Compagnia, è staia idant1ricata dal C si 
straziane di Poste Vrta S.p.A. In misura pari al 5%. 
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I criteri di classificazione e valutazione delle principali fattispecie esistenti nel Gruppo sono i seguenti. 

Contratti classificati come assicurativi in base alle disposizioni dell'IFRS 4: si riferiscono alle polizze Vita di Ramo I, Ramo V, 
alle polizze di Ramo lii qualiticate come contratti assicurativi e ai contratti dei Rami Danni. Tali prodotti sono classificati tra i ricavi 
e rilevati nel modo che segue: 

• i premi, contabilizzati al momento della sottoscrizione, vengono iscritti tra le componenti positive di reddito; comprendono, al 
netto degli annullamenti, gli importi maturati nell'esercizio per premi annuali, unici o pluriennali, derivanti da contratti di assi
curazione in essere alla data di bilancio; 

• a fronte delle componenti positive di reddito dovute al premi, è accantonato alle riserve tecniche l'importo degli impegni verso 
gli assicurati, calcolati analiticamente per ciascun contratto con il metodo prospettico, sulla base di assunzioni attuariali appro
priate per fronteggiare tutti gli impegni in essere. Le variazioni delle riserve tecniche e gli oneri relativi ai sinistri sono iscritti con 
il relativo segno tra le componenti positive di reddito. · 

Contratti relativi alle Gestioni separate e contenenti un elemento di partecipazione discrezionale agli utili144 (c.d. DPF, 
Discretionary Participation Feature come definito nell'Appendice A all'IFRS 4): l'IFRS 4 rimanda, come illustrato in precedenza, 
alla disciplina contabile prevista dai principi nazionali; trattasi, in particolare, di contratti classificati come "finanziari", ma contabi
lizzati come "assicurativi" con le seguenti modalità: 

• i premi, la variazione delle riserve tecniche e gli oneri relativi ai sinistri sono rilevati in modo analogo a quanto previsto per i 
contratti assicurativi sopra descritti; 

• le quote di utili e perdite da valutazione di competenza degli assicurati sono loro attribuite e rilevate nelle riserve tecniche 
(passività differite verso gli assicurati) secondo il meccanismo dello shadow accounting. 

La tecnica di calcolo utilizzata per l'applicazione del metodo dello shadow accounting si basa sulla determinazione del rendimen
to prospettico di ogni Gestione separata, tenendo conto di un ipotetico realizzo delle plusvalenze e minusvalenze latenti lungo un 
orizzonte temporale coerente con le caratteristiche delle attività e passività presenti nel portafoglio. Per la determinazione della 
quota da rilevare nella specifica passività differita verso gli assicurati si tiene conto altresì, per ciascuna Gestione separata, delle 
clausole contrattuali, dei livelli di minimo garantito a suo tempo concessi e delle eventuali garanzie finanziarie offerte. 

Fondi per rischi e oneri 
I Fondi per rischi e oneri sono iscritti a fronte di perdite e oneri di natura determinata, di esistenza certa o probabile, dei quali, tut
tavia, non sono determinabili l'ammontare o la data in cui si manifesteranno. L'iscrizione viene eseguita solo quando esiste un'ob
bligazione corrente (legale o implicita) per una futura fuoriuscita di risorse atte a produrre benefici economici, come risultato di 
eventi passati, ed è probabile che tale fuoriuscita sia richiesta per l'adempimento dell'obbligazione. Tale ammontare rappresenta 
la migliore stima attualizzata dell'impiego di risorse richiesto per estinguere l'obbligazione. Il valore della passività è attualizzato, 
laddove l'effetto temporale del denaro è rilevante, al tasso che riflette i valori correnti di mercato e tiene conto del rischio specifico 
associabile a ciascuna passività. Gli accantonamenti sono oggetto di riesame ad ogni data di riferimento del bilancio e sono retti
ficati per riflettere la migliore stima dell'onere previsto per adempiere alle obbligazioni esistenti alla data di chiusura dell'esercizio. 
LI eventuale effetto del passare del tempo e quello relativo alla variazione dei tassi di interesse sono esposti a conto economico. 
Con riguardo ai rischi per i quali il manifestarsi di una passività è soltanto possibile è fornita specifica informativa senza procedere 
ad alcuno stanziamento. Quando, in casi estremamente rari, l'indicazione di alcune informazioni di dettaglio relative alle passività 
considerate potrebbe pregiudicare seriamente la posizione del Gruppo in una controversia o in una negoziazione in corso con 
terzi. il Gruppo si awale della facoltà prevista dai principi contabili di riferimento di fornire un'informativa limitata. 

Benefici ai dipendenti 
I c.d. Benefici a breve termine per i dipendenti sono benefici che si prevede siano liquidati interamente entro dodici mesi dal 
termine dell'esercizio nel quale i dipendenti hanno prestato la relativa attività lavorativa. Tali benefici includono: salari, stipendi, 
oneri sociali, indennità sostitutive di ferie e di assenze per malattia. 

L'.ammontare, non attualizzato, dei benefici a breve termine che si prevede dovranno essere pagati al dipendente in cambio 
· ·''·, dell'attività lavorativa prestata durante un periodo amministrativo viene rilevato, per competenza, nel Costo del lavoro. 

144. Partecipazione, da parte degli assicurali, al rendimenti realizzati dalla Gestione separala. Sono classificali In tale categoria I contratti relativi al Ramo Vita e riferill al prodotti 
di Ramo I e Ramo V che prevedono clausole di rivalutazione della prestazione assicurata parametrate al rendimenti realizzati da una gestione separata. 
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I c.d. Beneffci successivi alla fine del rapporto di lavoro si suddividono in due fattispecie: 

• Piani a benefici definiti 
Nei piani a beneffci definiti rientra il Trattamento di fine rapporto dovuto ai dipendenti ai sensi dell'articolo 2120 del Codice Civile. 
Per effetto della riforma sulla previdenza complementare, per tutte le aziende con almeno 50 dipendenti, dal 1 ° gennaio 2007 
le quote di TFR maturate sono versate obbligatoriamente a un Fondo di Previdenza complementare, owero nell'apposito 
Fondo di Tesoreria istituito presso l'INPS. Pertanto, i benefici definiti di cui è debitrice l'azienda nei confronti del dipendente 
riguardano esclusivamente gli accantonamenti effettuati sino al 31 dicembre 2006145 • Nel caso invece di aziende con meno 
di 50 dipendenti, le quote di TFR in maturazione continuano a incrementare interamente la passività accumulata dall'azienda. 
Nei piani in commento, poiché l'ammontare del beneficio da erogare è quantificabile soltanto dopo la cessazione del rapporto 
di lavoro, i relativi effetti economici e patrimoniali sono rilevati in base a calcoli attuariali conformemente allo IAS 19. In parti
colare, la passività è proiettata al futuro con il metodo della proiezione unitaria (Projected Unit Credi/ Method) per calcolare il 
probabile ammontare da pagare al momento della risoluzione del rapporto di lavoro, ed è poi attualiuata per tener conto del 
tempo che trascorrerà prima dell'effettivo pagamento. La valutazione della passività iscritta in bilancio è basata anche sulle 
conclusioni raggiunte da attuari esterni al Gruppo. Il calcolo tiene conto del TFR maturato per prestazioni di lavoro già effet
tuate ed è basato su ipotesi attuariali che riguardano principalmente: le basi demografiche (quali: la rotazione e la mortalità dei 
dipendenti) e finanziarie (quali: il tasso di inflazione e il tasso di attualiuazione con una scadenza coerente con quella attesa 
dell'obbligazione). Nel caso di aziende con almeno 50 dipendenti, poiché l'azienda non è debitrice delle quote di TFR maturate 
dopo il.31 dicembre 2006, dal calcolo attuariale del TFR è esclusa la componente relativa alla dinamica salariale futura. A ogni 
scadenza, gli utili e le perdite attuariali definiti per differenza tra il valore di bilancio della passività e il valore attuale degli impegni 
del Gruppo a fine periodo, dovuti al modificarsi dei parametri attuariali appena descritti, sono imputati direttamente nelle Altre 
componenti di Conto economico complessivo. 

• Piani a contribuzione definita 
Nei piani a contribuzione definita rientra il TFR limitatamente alle quote maturate a partire dal 1 ° gennaio 2007 e versate 
obbligatoriamente a un Fondo di Previdenza complementare, owero nell'apposito Fondo di Tesoreria istituito presso l'INPS. 
Nei piani a contribuzione definita, gli oneri contributivi sono imputati al Conto economico quando sostenuti, in base al relativo 
valore nominale. 

I c.d. Beneffci dovuti ai dipendenti per la cessazione del rapporto di lavoro sono rilevati come passività quando l'impresa 
si impegna irrevocabilmente, anche sulla base di consolidati rapporti relazionali ed impegni reciproci con le Rappresentanze 
Sindacali, a concludere il rapporto di lavoro con un dipendente o un gruppo di dipendenti prima della normale data di pensio
namento, owero nei casi in cui il dipendente o un gruppo di dipendenti decida di accettare un'offerta di benefici in cambio della 
cessazione del rapporto di lavoro. I benefici dovuti per la cessazione del rapporto di lavoro sono rilevati immediatamente nel 
costo del lavoro. 

Gli Altri benefici a lungo termine sono costituiti da quei benefici non dovuti interamente entro dodici mesi dal termine dell'eser
cizio in cui i dipendenti hanno reso la propria attività lavorativa. La variazione netta del valore di tutte le componenti della passività 
intervenuta nell'esercizio viene rilevata interamente nel Conto economico. 

Pagamenti basati su azioni 
Le operazioni con pagamento basato su azioni possono essere regolate per cassa, con strumenti rappresentativi di capitale, 
o con altri strumenti finanziari. I beni o servizi ricevuti o acquisiti tramite un'operazione con pagamento basato su azioni sono 
rilevati al loro fair value. 

Nel caso di operazioni con pagamenti basati su azioni regolati per cassa (cash-settled): 

• in contropartita al costo è rilevata una passività; 

• qualora il fair value dei beni o servizi ricevuti o acquisiti non sia attendibilmente determinabile, tale valore deve essere stimato 
indirettamente sulla base del fair va/ue della passività; 

• il fair va/ue della passività è aggiornato a ciascuna data di chiusura del bilancio, registrandone le variazioni a Conto economico, 
sino alla data della sua estinzione. 

145. Nel caso in cui, a seguito dell'entrata in vigore della nuova normativa, 11 dipendente non abbia esercitato alcuna opzione circa le modalità di impiego del TFR 
passlvilà è rimasi a ln capo al Gruppo sino al 30 giugno 2007, owero sino alla data, compreSB. tra il 1 ° gennaio 2007 e 1130 giugno 2007, In cui è slale esercitat u 
opzione. In assenza dl esercizio di alcuna opzione, dal 1° luglio 2007 Il TFR In maturazione è versato In apposito fondo di previdenza complementare. 

,1 
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Nel caso di operazioni con pagamenti basati su azioni regolati con strumenti rappresentativi di capitale (equity-settled): 

• in contropartita al costo è rilevato un incremento del patrimonio netto; 

• qualora il fair value dei beni o servizi ricevuti o acquisiti non sia attendibilmente determinabile, tale valore deve essere sti
mato indirettamente sulla base del fair value degli strumenti rappresentativi di capitale assegnati alla grani date (data di 
assegnazione). 

Nel caso di benefici concessi ai dipendenti, la rilevazione awiene durante il periodo in cui gli stessi prestano il servizio a cui il 
compenso è riferibile, nel Costo del lavoro. 

Traduzione di voci espresse in valuta diversa dall'euro 
Le transazioni in valuta diversa da quella di conto vengono tradotte in euro in base ai tassi di cambio correnti alla data della tran
sazione. Gli utili e perdite su cambi, risultanti dalla chiusura delle transazioni in oggetto e dalla traduzione ai cambi di fine esercizio 
delle poste attive/passive monetarie denominate in valuta diversa da quella di conto, vengono imputate al Conto economico. 

Riconoscimento dei ricavi 
In conformità all'IFRS 15 - Ricavi provenienti da contratti con i clienti, i ricavi sono rilevati per rappresentare il trasferimento di 
merci o servizi promessi al cliente, nella misura che riflette il corrispettivo a cui ci si aspetta di avere diritto in cambio del trasfe
rimento stesso (prezzo di transazione). 

La rilevazione dei ricavi segue un processo denominato «5 step framework>• così composto: 

• identificazione del contratto con il cliente (contratti attivi ad eccezione dei contratti di leasing, contratti assicurativi, strumenti 
finanziari e scambi non monetari); 

• identificazione delle performance obligation definibili come le obbligazioni, esplicite o implicite, di trasferire al cliente un distinto 
bene o servizio; 

• determinazione del prezzo di transazione; 

• in caso di offerte cumulative (c.d. "bundle") in cui sono riscontrabili più performance obligation, allocazione del prezzo di 
transazione alle performance ob/igation; a tal fine è necessario stimare il prezzo di ciascuna componente della vendita (c.d. 
"Stand Alone Se//ing Price'1; 

• rilevazione del ricavo al soddisfacimento delle performance ob/igation, cioè al trasferimento del bene o servizio al cliente. La 
I . performance ob/igation può essere soddisfatta: 

- "at point in time": nel caso di obbligazione adempiuta in un unico momento, il ricavo deve riflettersi in bilancio solo nel 
momento di passaggio al cliente del totale "controllo" sul bene o servizio oggetto di scambio. Rilevano al riguardo, non 
solo l'esposizione significativa dei rischi e benefici connessi al bene o servizio, ma anche il possesso fisico, l'accetta
zione del cliente, l'esistenza di diritti legali, ecc.; 

-
11over time": nel caso di obbligazione adempiuta nel corso del tempo, la misurazione e contabilizzazione dei ricavi 
riflette, virtualmente, i progressi del livello di soddisfazione del cliente. In caso di aver time, è individuato un appropriato 
metodo di valutazione del "progress" della performance obligation (metodo degli output). 

Ogni singola obbligazione del fornitore nei confronti del cliente rappresenta oggetto di separata valutazione, misurazione e con
tabilizzazione. Tale approccio presuppone una preliminare accurata analisi del contratto, che porti ad identificare ogni "singolo 
prodotto/servizio" owero ogni "singola componente" di un prodotto/servizio che il fornitore si obbliga ad offrire, attribuendo a 
ciascuno/a il relativo corrispettivo di vendita e a consentirne Il monitoraggio nel corso della durata contrattuale (sia in termini di 
modalità e tempistiche di adempimento che del livello di soddisfazione del cliente). 

Ai fini della rilevazione del ricavo, il principio dispone di Identificare e quantificare le c.d. componenti variabili del corrispettivo 
(sconti, ribassi, concessioni di prezzo, incentivi, penali e altri similari) per includerle ad integrazione o rettifica del prezzo di tran
sazione. Tra le componenti variabili del corrispettivo, particolare rilevanza assumono le penali (diverse da quelle previste per risar
cimento danni): tali componenti negative di reddito sono rilevate in diretta diminuzione dei ricavi, in luogo dell'accantonamento 
ad un fondo rischi e oneri. 

In presenza di più performance obligation, il prezzo complessivo della transazione è allocato a ciascuna performance ob/igation 
in misura pari al corrispettivo al quale l'entità si aspetta di avere diritto, in cambio del trasferimento dei relativi beni e servizi al 
cliente. !..'.allocazione del prezzo di transazione deve awenire in base allo Stand Alone Se//ing Price dei beni o servizi oggetto 
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delle singole performance obligation. Lo Stand Alone Selling Price è il prezzo al quale l'entità venderebbe separatamente i beni 
o servizi pattuiti al cliente, in circostanze simili e a clienti simili. Se lo Stand Alone Selling Price non è direttamente osservabile, 
si procede alla stima considerando tutte le informazioni disponibili (condizioni di mercato, informazioni riguardanti il cliente o la 
classe di clientela) e i metodi di stima usati in circostanze simili. 

I costi incrementali relativi all'ottenimento del contratto sono capitalizzati e ammortizzati lungo la vita utile del contratto, se 
superiore ai 12 mesi, mentre l costi sostenuti per l'ottenimento del contratto che non sono costi incrementali, sono spesati nel 
momento in cui sostenuti. I costi per l'adempimento delle obbligazioni connesse al contratto, qualora non disciplinati da altri 
standard (IAS 2 - R11nanenze, IAS 16 - lmmobil; impianti e macchinari o IAS 38 -Attività immateriali), devono essere capitalizzati 
solo se sono soddisfatti tutti i seguenti criteri: 

o sono direttamente attribuibili al contratto (non sono capitalizzabili i costi generali e amministrativi); 

• consentono di disporre di nuove o maggiori risorse: 

• si prevede che siano recuperabili. 

Il Gruppo rileva l'obbligazione di trasferire al cliente beni o servizi per i quali è stato ricevuto dal cliente un corrispettivo (o per i 
quali è dovuto l'importo del corrispettivo) classificato come passività derivante da contratto. 

Con riguardo ai ricavi per attività svolte a favore o per conto dello Stato, la rilevazione è effettuata per un ammontare corrispon
dente a quanto effettivamente maturato sulla base delle leggi o delle convenzioni vigenti, avendo comunque riguardo alle dispo
sizioni contenute in prowedimenti di Finanza Pubblica. La remunerazione degli impieghi presso il MEF di parte della raccolta in 
conti correnti è determinata per competenza, sulla base del metodo degli interessi effettivi, e classificata tra i Ricavi e proventi 
nell'ambito dei Ricavi per servizi finanziari. Analoga classificazione è adottata per i proventi dei titoli governativi dell'area euro in 
cui sono impiegati i fondi raccolti su conti correnti da clientela privata. 

Per il dettaglio in merito alla distinzione tra i ricavi provenienti dai contratti con i clienti rilevati in un determinato momento oppure 
nel corso del tempo si rimanda alla sezione "4.3 Note al Conto economico". 

Contributi pubblici 
I contributi pubblici sono rilevati in presenza di una delibera formale di attribuzione da parte del soggetto erogante e solo se vi 
è, in base alle informazioni disponibili alla data di chiusura dell'esercizio, la ragionevole certezza che il progetto oggetto di age
volazione venga effettivamente realizzato e portato a compimento secondo i requisiti approvati dal soggetto erogante stesso. I 
contributi pubblici sono rilevati nel Conto economico alla voce Altri ricavi e proventi, secondo le seguenti modalità: i contributi in 
conto esercizio, in proporzione ai costi di progetto effettivamente sostenuti, rendicontati e approvati all'ente erogatore; i contributi 
in conto capitale, in proporzione agli ammortamenti sostenuti dei cespiti acquisiti per la realizzazione del progetto. 

Proventi e oneri finanziari 
Gli interessi sono rilevati per competenza sulla base del metodo degli interessi effettivi, utilizzando cioè il tasso di interesse che 
rende finanziariamente equivalenti tutti i flussi in entrata e in uscita che compongono una determinata operazione. 

I dividendi sono rilevati nei Proventi finanziari quando sorge il diritto a riscuoterli ossia, di norma, all'atto della delibera di distri
buzione da parte dell'Assemblea degli Azionisti dell'impresa partecipata. Diversamente, i dividendi da società controllate sono 
rilevati nella voce Altri ricavi e proventi. 
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Utile per azione 
Nel bilancio consolidato del Gruppo Poste Italiane gli utili per azione sono cosl determinati: 

Base: !..:utile base per azione è calcolato dividendo il risultato economico del Gruppo per la media ponderata delle azioni ordina
rie di Poste Italiane S.p.A. in circolazione durante l'esercizio. 

Diluito: Alla data di redazione del bilancio consolidato non esistono strumenti finanziari emessi aventi potenziali effetti diluitivi"'· 

Parti correlate 
Per Parti correlate interne si intendono le entità controllate e collegate, direttamente o indirettamente, da Poste Italiane S.p.A. 
Per Parti correlate esterne si intendono il controllante MEF e le entità controllate e collegate, direttamente o indirettamente, dal 
MEF stesso. Sono altresì parti correlate i Dirigenti con responsabilità strategiche del Gruppo e i Fondi rappresentativi di piani per 
benefici successivi alla fine del rapporto di lavoro dei dipendenti del Gruppo e delle entità ad esso correlate. Non sono intese 
come Parti correlate lo Stato e i soggetti pubblici diversi dal MEF. Non sono considerati carne rapporti con Parti correlate quelli 
generati da Attività e Passività finanziarie rappresentate da strumenti negoziati in mercati organizzati. 

2.4 Uso di stime 

La predisposizione dell'informativa finanziaria richiede il ricorso a stime e assunzioni che possono determinare significativi effetti sui 
valori finali indicati nei prospetti contabili e nell'informativa fornita. !..:elaborazione di tali stime implica l'utilizzo delle informazioni dispo
nibili e l'adozione di valutazioni soggettive, fondate anche sull'esperienza storica, utilizzate ai fini della formulazione di assunzioni 
ragionevoli per la rilevazione dei fatti di gestione. Le stime e le assunzioni sono riviste periodicamente e gli effetti di ogni variazione 
sono riflessi contabilmente nell'esercizio in cui awiene la revisione di stima, se tale revisione influenza solo l'esercizio corrente, o 
anche nei periodi successivi se la revisione influenza il periodo corrente e quelli futuri. Per loro natura, le stime e le assunzioni utiliz
zate possono variare di esercizio in esercizio e, pertanto, non è da escludersi che negli esercizi successivi i valori Iscritti nei bilanci in 
commento possano variare anche in maniera significativa a seguito del mutamento delle valutazioni soggettive utilizzate. 

Di seguito sono descritti i trattamenti contabili che richiedono una maggiore soggettività nell'elaborazione delle stime, tenuto 
altresl conto dell'incertezza geopolitica derivante dalla guerra tra i Paesi europei Russia-Ucraina e della particolarità del contesto 
macroeconomico di riferimento registrata nel corso dell'esercizio (in linea con le richieste ESMA"'). 

Ricavi e crediti verso lo Stato 
La conlabillzzazione dei ricavi per attività svolte a favore o per conto dello Stato e delle Pubbliche Amministrazioni è effettuata per 
ammontari corrispondenti a quanto effettivamente maturato, sulla base delle leggi o delle convenzioni vigenti, avendo comunque 
riguardo alle disposizioni contenute in prowedimenti di Finanza Pubblica. Il contesto normativo di riferimento è tuttavia suscet
tibile di modifiche e, come talvolta accaduto in passato, possono intervenire circostanze tali da comportare cambiamenti nelle 
stime effettuate nei precedenti bilanci con effetti sul Conto economico. Il complesso processo di definizione delle partite credi
torie, non ancora del tutto completato, non consente di escludere che, in esito a futuri prowedimenti normativi o a seguito della 
finalizzazione di contratti scaduti e in corso di rinnovo, i risultati economici dei periodi successivi a quello chiuso il 31 dicembre 
2022 possano riflettere variazioni delle stime formulate. 

Al 31 dicembre 2022, i crediti maturati dal Gruppo Poste Italiane nei confronti delle amministrazioni pubbliche centrali e locali 
ammontano a circa 958 milioni di euro (636 milioni di euro al 31 dicembre 2021), al lordo delle svalutazioni. 

Il riepilogo delle posizioni creditorie nei confronti della Pubblica Amministrazione è riportato nella tabella che segue. 

146. l'utile diluito per azione è calcolalo per tener conto nell'esercizio dì riferimento dell'effetto dlluitivo di ti\oll polenzialmente convertibrn In azioni ordinarie della Gapogruppo, 11 
calcolo è dato dal rapporto tra Il risultato netto dalla Capogruppo, rettmcato per tener conto degli evemuali oneri o proventi della converslone, al netto dell'effetto nscele, e la 
media ponderata delle azionl In circolazione, determinata lpo1Izzando la conversione dl tutti I titoli aventi potenziale effetto diluitivo. 

147. PUbl/c slatement ESMA32-63-1320 del 28 ottobre 2022. 
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I Bilanci di Poste Italiane al 31 dicembre 2022 
2. Modalità di presentazione del Bilanci, metodologie e principi contabili applicati 

Crediti 
(mllionl di euro) 

Remunerazione raccolta su e/e 

Servizio Universale 

Servizi delegati 

Rimborso di riduzioni tariffarie elettorali 

Altro 

Crediti commerciali vs MEF 

Operazioni con azionisti: 

Credito annullamento Dee. CE 16/07 /DB 

Totale crediti verso MEF 

Cred. vs Ministeri ed enti pubblici: Presidenza del Consiglio del Minislri per agev.nl editoriali 

Cred. vs Ministeri ed enti pubblici: MIMIT 

Altri crediti commerciali vs Pubbliche Amministrazioni 

Crediti commerciall vs Pubbliche Amministrazioni 

Altri crediti e attività: 

Crediti diversi vs Pubblica Amministrazione 

Crediti su rimborso IRES 

Crediti su rimborso IRAP 

Crediti per imposte correnti e relativi interessi 

Totale Crediti vs. MEF e Pubblica Amministrazione 

31.12.2022 

227 

31 

30 

290 

39 

329 

173 

50 

358 

581 

48 

49 

958 

31.12.2021 

17 

31 

30 

2 

81 

39 

120 

120 

49 

294 

463 

52 

53 

636 

Al 31 dicembre 2022, i Fondi svalutazione crediti rilevati tengono conto delle partite prive di copertura nel Bilancio dello Stato e 
delle condizioni di incertezza delle posizioni scadute nei confronti della Pubblica Amministrazione. Per ulteriori approfondimenti si 
rimanda alle note AB - Crediti commerciali e A9 -Altri crediti e attività. 

Ricavi provenienti da contratti con i clienti 
La rilevazione dei ricavi provenienti da contratti con i clienti comprende componenti variabili, tra cui particolare rilevanza assumo
no le penali (diverse da quelle previste per risarcimento danni). Le componenti variabili sono individuate all'inception del contratto 
e stimate alla fine di ogni chiusura contabile durante tutto il periodo di vigenza contrattuale, per tener conto sia delle nuove cir
costanze intercorse, sia dei cambiamenti nelle circostanze già considerate ai fini delle precedenti valutazioni. Tra le componenti 
variabili di prezzo, sono incluse le passività per rimborsi futuri (refund liabilities). 

Fondi per rischi e oneri 
Il Gruppo accerta nei Fondi per rischi e oneri le probabili passività riconducibili a vertenze e oneri con il personale, fornitori, terzi 
e, in genere, gli altri oneri derivanti da obbligazioni assunte. Tali accertamenti comprendono, tra l'altro, la valutazione di passi
vità che potrebbero emergere da contenziosi e procedimenti di diversa natura, gli effetti economici di pignoramenti subìti e non 
ancora definitivamente assegnati, nonché i prevedibili conguagli o rimborsi da corrispondere alla clientela nei casi in cui non siano 
definitivamente determinati. 

Il calcolo degli accantonamenti a Fondi per rischi e oneri comporta l'assunzione di stime basate sulle correnti conoscenze di 
fattori che possono modificarsi nel tempo, potendo generare esiti finali anche significativamente diversi da quelli tenuti in conto 
nella redazione dei presenti bilanci. 

Al fine di riflettere in bilancio i rischi derivanti dalle potenziali frodi perpetrate ai danni di Poste Italiane e, quindi, di determinare 
gli impatti contabili connessi al potenziale rischio sui crediti d'imposta, come meglio descritto nella Nota A 1 O - Crediti 'impo- ~ 
sta Legge n. 77/2020, fermo restando il rispetto del Documento Banca d'ltalia/CONSOB/IVASS n. 9 per quanto rigu da tutti 
gli altri aspetti relativi alla rilevazione contabile dei crediti d'imposta in oggetto (si veda per maggiori dettagli la sezio "Crediti 
d'Imposta Legge n. 77/2020" del paragrafo 2.3 Principi contabili adottati), si è ritenuto di fare riferimento alle disp si elio · 
IAS 37 -Accantonamenti, attività e passività potenziali, per quanto riguarda la misurazione dei rischi in oggetto. l'. ilità 
dello IAS 37, al fine di riflettere in bilancio il rischio di non poter compensare i crediti d'imposta su cui si dovessero ac e le L 
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frodi, è stata considerata in quanto l'eventuale mancato recupero del valore contabile dei crediti d'imposta non deriverebbe da 
una caratteristica dell'attività oggetto di valutazione owero da incrementi significativi del rischio di credito dopo la rilevazione 
iniziale dell'attività o, più semplicemente, dalla inadempienza accertata del debitore, ma piuttosto dalla possibilità che, per 
quelli che saranno i casi accertati di frodi, la responsabilità del cessionario - ancorché terzo in buona fede o parte offesa del 
reato - sia chiamato a rispondere anche per ipotesi diverse dall'eventuale utilizzo irregolare del credito d'imposta o per un uti
lizzo in misura maggiore rispetto al credito d'imposta ricevuto 148• All'esito degli approfondimenti effettuali sui crediti d'imposta 
acquistati, anche con il supporto di consulenti esterni legali, fiscali e contabili, è stato stimato uno specifico accantonamento, 
iscritto coerentemente con quanto sopra rappresentato e per chiarezza espositiva nella voce del passivo 

11
Fondl per rischi 

e oneri". Si precisa che la determinazione del suddetto accantonamento ha richiesto necessariamente l'applicazione di un 
significativo grado di giudizio professionale, i cui principali elementi di incertezza sono riconducibili all'esito dei procedimenti in 
corso, all'individuazione dei crediti le cui detrazioni che hanno formato oggetto di cessione siano effettivamente inesistenti e 
al risultato delle iniziative che verranno attivate da Poste Italiane per recuperare gli importi pagati verso i soggetti nei confronti 

dei quali siano stati appurati casi di frode. 

lmpairment e stage allocation degli strumenti finanziari 
Ai fini del calcolo dell'impairment e della determinazione della stage a/location, i principali fattori oggetto di stima da parte del 
Gruppo Poste Italiane sono i seguenti, relativi al modello interno elaborato per controparti Sovereign, Banking e Corporate: 

• stima dei rating per controparti; 

• stima della Probabilità di default "PD" per controparti. 

Per quanto riguarda i crediti commerciali, invece, il Gruppo Poste Italiane non applica la c.d. stage a/location in conformità a 
quanto consentito dal Simplified Approach. L'impairment, per tali poste di Bilancio awiene sulla base di una: 

o svalutazione analitica: al superamento di una soglia di credito definita si procede ad un monitoraggio analitico della singola 
posizione creditoria, sulla base di elementi probativi interni o esterni: oppure 

• svalutazione forfettaria: elaborazione di una matrice di determinazione delle perdite storiche osservate. 

Per ulteriori dettagli si rimanda alla Nota 6 -Analisi e presidio dei rischi. 

lmpairment test su awiamenti, unità generatrici di flussi 
di cassa e partecipazioni 
Sul valore degli avviamenti e sugli altri attivi immobilizzati sono svolti i test di impairment previsti dallo IAS 36 - Riduzione di valore 
delle attività. L'effettuazione dei test comporta l'assunzione di stime che dipendono da fattori che possono cambiare nel corso 
del tempo, con conseguenti effetti anche significativi rispetto alle valutazioni effettuate negli esercizi precedenti. 

Nel rispetto di quanto previsto dal principio contabile di riferimento, quando non è possibile stimare il valore recuperabile di una 
singola attività, il Gruppo identifica il più piccolo gruppo di attività che genera flussi finanziari in entrata ampiamente indipendenti 
da quelli derivanti da altre attività o gruppi di attività (Cash Generating Units - CGU). Il processo di identificazione di tali CGU 
implica necessariamente un giudizio da parte del management relativamente alla natura specifica delle attività e del business cui 
esse appartengono e all'evidenza che i flussi finanziari in entrata derivanti dal gruppo di attività siano strettamente interdipendenti 
fra loro e ampiamente indipendenti da quelli derivanti da altre attività (o gruppi di attività). Il numero e il perimetro delle CGU sono 
sistematicamente aggiornati per riflettere gli effetti di nuove operazioni di aggregazione e riorganizzazione realizzate dal Gruppo, 
nonché per tener conto di quei fattori esterni che potrebbero influire sulla capacità da parte delle attività di generare flussi finan

ziari in entrata indipendenti. 

L'attuale contesto, caratterizzato da una significativa volatilità delle principali grandezze di mercato e da una profonda aleatorietà 
delle aspettative economiche, caratterizzato dall'aumento dei prezzi e dei tassi di inflazione e dalle tensioni geopolitiche derivanti 
dal conflitto tra Russia e Ucraina, nonché il declino del mercato postale in cui il Gruppo opera, rendono complesse l'elaborazione 

di previsioni economico/finanziarie attendibili. 

I test di impairment più significativi eseguiti al 31 dicembre 2022 si riferiscono a: 

148. Come previsto art. 121, comma 4, D.L. n. 34/2020 che ripor1a u •• • omissis ... I fornitori e i soggeH/ cessionari rispondono solo per l'eventuale ulilizzo del credito 
d'imposta ln modo irregolare o In misura maggiore rispetto al credilo d'imposta ricevuto ... omiss/s ... ", 
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Awiarnenti allocati C~U Corrispondenza, Pacchi e Distribuzione 

Awlamento allocato alla CGU US (Pagamenti e Mobile) 

Partecipazione in Anima Holding S.p.A. 

DCF: Discounted Cash Row 
DDM: Dividend Discount Model 

I Bilanci di Poste Italiane al 31 dicembre 2022 
2. Modalità di presentazione dei Bilanci, metodologie e principi contabili applicati 

Importo Metodo. Periodo di Tasso Tasso 
(€m1n) utlllzzato previsione espllclla di crescita di sconto 

213 DCF 2023-2025 2,1% 6, 19% f;NACC) 

459 DCF 2023-2025 2,1% 8,64% l;NACC) 

213 DDM 2023-2025 2,1% B,34%(Ke) 

CGU Corrispondenza, Pacchi e Distribuzione 
In considerazione del perdurare di risultali economici negativi, del declino del mercato postale nonché dell'attuale scenario 
macroeconomico caratterizzato dall'aumento dei prezzi e dei tassi di inflazione, la CGU Corrispondenza, Pacchi e Distribuzione 
è stata oggetto di impairment test al fine di determinare un valore d'uso confrontabile con il complessivo valore di bilancio del 
capitale investito netto. 

Il test di impairment della CGU Corrispondenza, Pacchi e Distribuzione è stato eseguito, in coerenza con l'esercizio precedente 
e con quanto rappresentato al mercato, a livello consolidato includendo al suo interno le società rientrati nel medesimo set
tore operativo. Rispetto ai precedenti esercizi sono incluse nei flussi di cassa espliciti e nel Capitale Investito netto della CGU 
Corrispondenza, Pacchi e Distribuzione le società Plurima, Agile e Sourcesense a seguito delle acquisizioni perfezionate nell'e
sercizio in corso. 

Per stimare il valore d'uso della CGU si è fatto riferimento al Budget 2023 approvato dal Consiglio di Amministrazione di Poste 
Italiane S.p.A. in data 29 marzo 2023 ed alle migliori previsioni economico finanziarie per il biennio 2024-2025 approvate nella 
medesima seduta dal Consiglio di Amministrazione. Nella determinazione del terminal va/ue, calcolato sulla scorta dell'ultimo 
anno di previsione esplicita, si è proceduto alla normalizzazione del reddito. Inoltre, si è fatto riferimento ai prezzi di trasferimento 
con cui è previsto che il Patrimonio BancoPosta remunererà i servizi resi dalla rete commerciale di Poste Italiane. È stato utilizzato 
un tasso di crescita di lungo periodo del 2,1% e un WACC (WeightedAverage Costo/Capita~ del 6,19%. t..:analisi ha permesso 
di concludere positivamente sulla congruità dei valori di bilancio così come le relative analisi di sensitività sulle variabili significative 
che hanno confermato i valori contabili. 

Con riferimento alle unità immobiliari adibite a Uffici Postali e a centri di meccanizzazione e smistamento, la valutazione, coeren
temente con il passato, ha tenuto conto dell'obbligo di adempimento del Servizio Postale Universale cui Poste Italiane S.p.A. 
è soggetta, dell'inscindibilità dei flussi di cassa generati dal complesso delle unità immobiliari adibite a tale servizio, diffuso 
obbligatoriamente e capillarmente sul territorio prescindendo dalla redditività teorica delle diverse localizzazioni, dell'unicità del 
processo produttivo dedicato, nonché della sovrapposizione delle attività produttive postali e finanziarie nell'ambito degli stessi 
punti vendita, costituiti dagli Uffici Postali. Su tali basi, il valore d'uso per la Capogruppo dei Terreni e Fabbricati strumentali può 
considerarsi relativamente insensibile alla fluttuazione del valore commerciale degli immobili e, in particolari situazioni critiche di 
mercato, per determinate unità immobiliari, può risultare anche significativamente superiore al mero valore commerciale, senza 
che tale fenomenologia influisca negativamente sui flussi di cassa e sulla redditività complessiva del segmento Corrispondenza, 
Pacchi e Distribuzione. 

Il fair va/ue complessivo del patrimonio immobiliare della Capogruppo utilizzato nella produzione di beni e servizi, come risultante 
dalle perizie immobiliari effettuate, continua a risultare superiore al valore di bilancio. 

CGU LIS (Pagamenti e Mobile) 
A valle del processo di Purchase Price Allocation, per i cui dettagli si rimanda alla nota 2.6 - Criteri e metodologie di consolida
mento, è emerso un awiamento di 459 milioni di euro, pari alla differenza residua tra il corrispettivo trasferito per l'acquisizione 
del gruppo LIS e il fair va/ue delle attività nette acquisite rettificato. 

Nell'esecuzione del test di impairment si è fatto riferimento alla CGU composta dalle società LIS Holding e LIS Pay quale unità 
generatrice di flussi finanziari. 

Per stimare il valore d'uso della CGU si è fatto riferimento al Budget 2023 ed alle migliori previsioni economico finanzi rie per il 
biennio 2024-2025 approvate dal Consiglio di Amministrazione delle rispettive società ed è stato utilizzato un tasso di escita di 
lungo periodo del 2, 1 % e un WACC pari al 8,64%. 

Sulla base delle risultanze del test, al 31 dicembre 2022 non è emersa la necessità di apportare rettifiche di valore. 
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Partecipazione in Anima Holding S.p.A. 
Con riferimento al test di impairment della partecipazione in Anima Holding S.p.A., il valore d'uso è stato determinato prenden
do in considerazione le previsioni disponibili 2023-2025, un tasso di crescita di lungo periodo del 2, 1 % e un costo del capitale 
proprio (Ke) del 8,34%. 

Al 31 dicembre 2022 non è emersa la necessità di apportare rettifiche ulteriori rispetto all'effetto negativo già rilevato nel corso 
del primo semestre 2022 di 21 milioni di euro. 

Altre partecipazioni in società collegate 
Con riferimento ai test di impairment delle partecipazioni nelle altre società collegate Financit, Replica Sim e Eurizon Capitai Real 
Asset, al 31 dicembre 2022 non è emersa la necessità di apportare rettifiche di valore. 

Ammortamento delle Attività materiali e immateriali 
Il costo delle attività immobilizzate è ammortizzato in quote costanti lungo la vita utile stimata di ciascuna attività. La vita utile 
economica è determinata nel momento in cui le attività vengono acquistate ed è basata sull'esperienza storica per analoghi 
investimenti, condizioni di mercato e anticipazioni riguardanti eventi futuri che potrebbero avere un impatto, tra i quali le variazioni 
nella tecnologia. l'effettiva vita economica, pertanto, può differire dalla vita utile stimata. 

La vita utile delle principali classi di cespiti del Gruppo è di seguito dettagliata: 

lmmoblli, Impianti e macchinari Anol % annua di ammortamento 

Fabbricati 40-59 3%-2% 

Migliorie strutturali su immobili di proprietà 18-31 6%-3% 

lmpianli 8-23 13%-4% 

Costruzioni leggere 10 10% 

Attrezzature 3-10 33%-10% 

Mobili e arredi 3-8 33%-13% 

Macchine d'ufficio elettr1che ed elettroniche 3-10 33%-10% 

Automezzi, autovetture e motoveicoli 4-10 25%-10% 

Migliorie su beni di terzi durata stimata della locazione* 

Altri beni 3-5 33%-20% 

• OVvero, vita utile della miglioria apportata, se inferiore alla durata stimata della locazione. 

lnvesUmentl lmmoblliarl Anni % annua di ammortamento 

Immobili 39-42 3%-2% 

Migliorie strutturali su lmmoblll di proprietà 17-18 6% 

Per i beni gratuitamente devolvibili, siti in terreni detenuti in regime di concessione o sub-concessione, nei casi in cui, nelle more 
della formalizzazione del rinnovo, la concessione stessa sia scaduta, l'eventuale ammortamento integrativo tiene conto della pro
babile durata residua di mantenimento dei diritti acquisiti in virtù dell'interesse pubblico delle produzioni svolte, da stimarsi in base 
agli accordi stipulati o in corso di stipula con il Demanio, allo stato delle trattative con gli enti concedenti e all'esperienza storica. 

Infine, per quanto riguarda le attività immateriali, l'ammortamento ha inizio nel momento in cui l'attività è disponibile all'uso e si 
estende, sistematicamente e in quote costanti, in relazione alla sua stimata vita utile (di norma in 3 anni, salvo per taluni applicativi 
per i quali la vita utile è stimabile fino a un massimo di 5 anni). 
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Imposte differite attive 

I Bllencl di Poste Italiane al 31 dicembre 2022 
2, Modalità di presentazione dei Bilanci, metodologie e principi contabili applicati 

La contabilizzazione delle Imposte differite attive è effettuata sulla base delle aspettative di reddito negli esercizi futuri. La valu
tazione dei redditi attesi ai fini della contabilizzazione delle imposte differite dipende da fattori che possono variare nel tempo e 
determinare effetti significativi sulla valutazione di tale posta di bilancio. 

Riserve tecniche assicurative 
La valutazione delle Riserve tecniche assicurative è basata su stime elaborate da attuari interni alla compagnia Poste Vita S.p.A., 
dipendenti da diverse e rilevanti assunzioni ed ipotesi di natura tecnica, attuariale, demografica, finanziaria, nonché dalle previ
sioni dei flussi di cassa futuri rinvenienti dai contratti di assicurazione stipulati da Poste Vita e Poste Assicura e in essere alla data 
di chiusura dell'esercizio. 

Al fine di verificare la congruità delle riserve tecniche è periodicamente eseguito il Liability Adequacy Test (c.d. "LAT"), atto a misu
rare la capacità dei futuri flussi finanziari derivanti dai contratti assicurativi di coprire le passività nei confronti dell'assicurato149

. Il 
test LAT è condotto prendendo in considerazione il valore attuale dei cash flow futuri, ottenuti proiettando i flussi di cassa attesi 
generati dal portafoglio in essere alla data di chiusura dell'esercizio sulla base di appropriate ipotesi sulle cause di decadenza 
(mortalità, rescissione, riscatto, riduzione) e sull'andamento delle spese. Se necessario, le riserve tecniche vengono adeguate e 
il relativo ammontare è imputato al Conto economico. 

Pagamenti basati su azioni 
Come meglio descritto nella Nota 13 - Ulteriori informazioni -Accordi di pagamento basati su azioni, per la valutazione degli 
Accordi di pagamento basati su azioni in essere nel Gruppo Poste Italiane alla chiusura dei presenti bilanci, è stato utilizzato uno 
strumento di pricing interno che adotta modelli di simulazione coerenti con i requisiti richiesti dai principi contabili di riferimento 
e che tiene conto delle specifiche caratteristiche dei Piani. Le condizioni dei Piani contemplano il verificarsi di taluni eventi futuri, 
quali il raggiungimento di obiettivi di performance, il verificarsi di condizioni cancello e, nell'ambito di determinati settori di attivi
tà, il conseguimento di determinati parametri di adeguatezza patrimoniale, di liquidità e/o solvibilità, in conseguenza dei quali la 
valutazione delle passività, della riserva di Patrimonio netto e dei corrispondenti effetti economici comporta l'assunzione di stime 
basate sulle attuali conoscenze di fattori che possono modificarsi nel tempo, potendo generare esiti finali anche diversi da quelli 
di cui si è tenuto conto nella redazione dei presenti bilanci. 

Trattamento di fine rapporto 
La valutazione del Trattamento di fine rapporto è basata anche su conclusioni raggiunte da attuari esterni al Gruppo. Il calcolo 
tiene conto del TFR maturato per prestazioni di lavoro già effettuate ed è basato su diverse ipotesi di tipo sia demografico sia 
economico·finanziario. 

Le principali assunzioni attuariali applicate nel calcolo del TFR al 31 dicembre 2022, fondate anche sull'esperienza di ciascuna 
azienda del Gruppo e della bes/ practice di riferimento, sono le seguenti: 

149. A titolo esemplificativo, con riferimento alla gestione Vrta, l'approccio adottalo per la quantificazione dalla poste tecniche utili ai fini dell'lmplamentazlona del LAT slsle nella 
costruzione, per ogni linea di prodotto, di un modello di calcolo che replichi gli Impegni economici (probabilizzatl) a carico della Compagnia assicurativa del Grup sull'Intero 
orizzonle di proiezione coincidente con la durata residua del conlratti. Le proiezioni sul nussl di cassa futuri tengono conio delle condizioni generali e speciali d1 
particolare rilarimento alla struttura temporale dai premi, del!e prestazioni assicurata, del pagamenti par sinis1ro, scadenza o riscatti, nonché delle clauso! 
e di qualsiasi altra opzione con1rattuale presente. Le ipotesi future esprimono stima attendi~ili della probabllità di uscita per la diverse cause, che produ 
Hussl di cassa futuri del rendimento degH lnveslirnen11, della quota di partecipazione deg!I assicurali, del lweUi delle spese di acquisto e di gestione. 
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Basi tecniche economico~finanziarie 

Tasso di attualizzazione 

Tasso di inflazione 

Tasso annuo incremento TFR 

Basi tecniche demografiche 

Mortalità 

Inabilità 

Età pensionamento 

Frequenza Anticipazioni TFR 

Frequenza Tumover dipendenti 

31.12.2022 

3,63% 

2,30% 

3,225% 

31.12.2022 

ISTAT 2018 

Tavole INPS distinte per età e sesso 

Raggiungimento requisiti Assicurazione Generale Obbligatoria 

Tavola specifica con tassi differenziati per Società 

Tavola specifica con tassi differenziati per Società 

Determinazione della passività per leasing 
Per la determinazione della passività finanziaria per leasing, il Gruppo ha scelto di far riferimento a un tasso di indebitamento 
marginale ("Incrementai Borrowing Rate" o "IBR") determinato in linea con un ipotetico finanziamento che sarebbe stato ottenuto 
nel contesto economico corrente, e definito per gruppi di contratti con durata residua simile e per società di riferimento simili. In 
particolare, il singolo IBR tiene conto del Risk free rate individuato in base a fattori quali il contesto economico, la valuta, la sca
denza contrattuale, e del Credit spread che riflette l'organizzazione e la struttura finanziaria delle società. LJBR associato all'inizio 
del contratto sarà oggetto di rivisitazione in occasione di ogni lease modification, ossia di modifiche sostanziali e significative delle 
condizioni contrattuali nell'evolversi dell'accordo (es. durata del contratto o importo dei futuri pagamenti dovuti per il leasing). La 
tabella degli IBR definita per gruppi di contratti con durata residua simile e per società di riferimento simili, è oggetto di periodico 
monitoraggio e aggiornata almeno una volta nel corso dell'esercizio. 

Con riferimento invece alla determinazione della durata contrattuale alla data di inizio del contratto o che residua ad una data suc
cessiva (nel caso di modifiche sostanziali e significative delle condizioni contrattuali) e, in particolare, per gli accordi di locazione 
immobiliare, il Gruppo ricorre ad un approccio valutativo che si basa in primis sulla durata prevista dall'obbligazione così come 
pattuita e formalizzata nell'accordo tra le Parti e/o dal quadro legislativo di riferimento (Legge n. 392 del 27 luglio 1978), e ne può 
prevedere un'estensione temporale per effetto di un esercizio interpretativo/predittivo di fatti, circostanze e intendimenti futuri 
anche strategici sia del locatario che del locatore. Ne deriva un set di regole per la determinazione del lease term, da applicare 
agli immobili in locazione previamente ricondotti a tre distinti cluster: immobili la cui localizzazione è soggetta a vincoli normativi 
e immobili ad alto valore commerciale, immobili ad uso civile come le foresterie destinate al personale dipendente e dirigente, e 

immobili strumentali altri. 

La determinazione del /ease term per tutti gli altri accordi di leasing coincide invece con la durata prevista dall'obbligazione pat
tuita tra le parti, compatibilmente con i futuri intendimenti nel voler/poter traguardare la fine e le esperienze acquisite. 
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Opzioni su quote di minoranza150 

Nell'ambito di particolari operazioni societarie sono previste opzioni di acquisto e vendita che consentiranno a Poste Italiane di 
acquistare, a determinate date future, quote detenute dai soci di minoranza. Il prezzo di esercizio delle opzioni è generalmente 
determinato sulla base di una formula che prevede l'applicazione di un moltiplicatore ad alcuni target economico/patrimoniali 
della società acquisita. Per tali casi nel bilancio consolidato viene rilevata (oltre la quota di Patrimonio netto di pertinenza dei terzi) 
una passività finanziaria, per tener conto del possibile esercizio delle opzioni, in contropartita del Patrimonio netto di Gruppo, il 
cui valore dipende da stime effettuate internamente e che potrebbero variare anche significativamente nell'esercizio in corso e in 
quelli futuri. Le variazioni successive di valore della passività finanziaria troveranno contropartita nel Conto economico di Gruppo, 

Per il dettaglio delle operazioni societarie dalle quali è emersa la necessità di rilevare tale passività finanziaria si rimanda alla Nota 
· 88 - Passività finanziarie, 

Informazioni relative a tematiche non finanziarie 

Climate change 
I cambiamenti climatici e la transizione verso un'economia a basse emissioni di carbonio stanno assumendo una rilevanza sem
pre maggiore per imprese, banche, governi, autorità di regolamentazione e investitori. 

Nell'esercizio in commento sono stati portati avanti i processi di identificazione e valutazione dei rischi e delle modalità di gestione 
ambientale che permettono al Gruppo Poste Italiane di perseguire l'ambizioso traguardo di contribuire al raggiungimento degli 
obiettivi internazionali di carbon neutrafity, come meglio specificato nella sezione della Dichiarazione di carattere non finanziario 
cui si rimanda per ulteriori dettagli. 

Nella predisposizione dei Bilanci in commento sono stati considerati i rischi relativi al cambiamento climatico; con particolare 
riguardo al trattamento contabile riservato alle quote di emissione di gas a effetto serra relative alla compagnia aerea del Gruppo, 
Poste Air Cargo, nonché alle garanzie di origine e crediti di carbonio detenute dalla società PostePay e relative all'erogazione dei 
servizi di vendita Energia (luce e gas), si rimanda alla "Nota 2.3-Principi contabili adottati". 

Contesto macroeconomico 
Le stime utilizzate per la predisposizione dei Bilanci tengono adeguatamente conto del particolare contesto macroeconomico di 
riferimento, al 31 dicembre 2022 fortemente caratterizzato da una molteplicità di fattori quali: effetti legati alla pandemia, infla
zione, aumento dei tassi di interesse, deterioramento del clima economico, rischi geopolitici e incertezze sugli sviluppi futuri. Tali 
incertezze trovano riflesso negli indicatori utilizzati alla base delle stime. Per informazioni su come tali incertezze siano state rifles
se nella stima delle PD utilizzate per il calcolo delle perdite attese si rimanda alla "Nota 6 -Analisi e presidio dei rischi - Rischio 
di credito"; mentre per la trattazione completa dei rischi connessi al contesto economico di riferimento si rinvia alle specifiche 
sezioni della Relazione sulla Gestione. 

150. Un contratto d'opzione che consente all'enlltà di acquistare le partecipazioni del soci di minoranza di una conlro!lata in cambio dl disponlbilrlà liquide o altre attività finanzia
rie, dà origine nel bilancio consolidalo ad una passività finanziaria per il valore attuale dell'importo da corrispondere._Ognl variazione della passività finanziaria che dovesse 
intervenire dalla data di Iscrizione è contabilizzata con contropartita dlfferenle a seconda che si tratll di: 
• azionisti di minoranza direttamente inleressali all'andamento del business della società conlro!lata relativamente al passaggio de) rischi e dei benefici sulle qu soggette 

all'opzione. Uno tra gli lndicalori delJ'esislenza di lale lnleresse è dato dalla valutazione aJ fair value dal prezzo d'esercizio dell'opzione. Oltre alla presenza di tal dlcatore, 
Il Gruppo procede a una valutazione caso per caso del latti a delle circostanze che caratterizzano le transazioni in essere. In tale lettispec!e, il valore attualizzato ll'opzione 
viene inizialmente dedotto dalle Riserve di Patrimonio netto di pertinenza del Gruppo. Eventuali successM camblamenli nella valu1azlone del prezzo d'eserclzl d l'opzione 
transitano eia Conto economk:o; 

• azionisti di minoranza non direttamente interessati all'andamento del business (es. prezzo d'esercizio dell'opzione predeterminato), Il prezzo d'esercizio d 
temerne attualizzato, viene dedotto dal corrispondente importo di Capitale e Riserve dl J)ertinenza di lerzi. Eventuali successM cambiamenli nella valUI 
d'esercizio dell'opzione seguono la stessa logica, senza impatti a Conto economlco. 
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2.5 Principi contabili e interpretazioni di nuova e di 
prossima applicazione 

Principi contabili e interpretazioni applicati dal 1 ° gennaio 2022 
• Modifiche allo IAS 16-lmmobili, Impianti e macchinari aventi come obiettivo quello di chiarire che i proventi ottenuti dalla 

vendita di prodotti realizzati in fase di testing de11'asset stesso, nonché i relativi costi di produzione, dovranno necessariamente 
essere rilevati nel Conto economico. 

• Modifiche allo IAS 37-Accantonamenti, passività e attività potenziali volte a precisare che, allo scopo di valutare se un 
contratto è oneroso, è necessario considerare non solo 1 costi incrementai! per l'adempimento del contratto (quali la mano
dopera e materiali diretti), ma anche tutti gli altri costi direttamente imputabili al contratto stesso (quali ad esempio la quota di 
ammortamento di assets utilizzati per adempiere a quello specifico contratto). 

• Modifiche all'IFRS 3-Aggregazioni aziendali volte ad aggiornare i riferimenti presenti nello standard al Conceptua/ Framework 
nella versione rivista nel corso del 2018, senza che ciò comporti modifiche alle disposizioni del principio. 

• Modifiche ai seguenti princfpi contabm nel contesto dell'ordinaria attività di miglioramento dei principi con l'obiettivo di risolvere 
questioni non urgenti relative a incoerenze riscontrate negli standard oppure a fornire chiarimenti di carattere terminologico: 

- IAS 41-Agricoltura; 
- IFRS 1-Prlma adozione degll lnternational Flnancia/ Report/ng Standard; 
- IFRS 9-Strumenti finanziari; 
- Illustrative Examp/es dell'IFRS 16 Leases. 

L:adozione dei principi contabili di nuova applicazione sopra esposti non ha prodotto impatti sull'informativa finanziaria del 
Gruppo Poste Italiane. 

Principi contabili e interpretazioni di prossima 
applicazione 
Quanto di seguito esposto è applicabile a partire dal 1 ° gennaio 2023: 

• IFRS 17 - Contratti assicurativi. Il nuovo principio contabile sui contratti assicurativi, che sostituirà integralmente le dispo
sizioni dell'IFRS 4, ha come obiettivo quello di: 

- garantire che un'entità fornisca informazioni che rappresentano fedelmente i diritti e gli obblighi derivanti dal contratti 
assicurativi emessi; 

- eliminare incongruenze e debolezze delle politiche contabili esistenti fornendo un quadro unico principle-based per 
tenere conto di tutti i tipi di contratti di assicurazione (inclusi contratti di riassicurazione); nonché 

- migliorare la comparabilità tra le entità appartenenti al settore assicurativo prevedendo specifici requisiti di presenta
zione e di informativa. 

Il principio modifica la rappresentazione della redditività del business assicurativo, passando da un'esposizione dei risultati per 
volumi (premi emessi ed oneri relativi ai sinistri) ad una rappresentazione maggiormente focalizzata sui margini dei contratti. 

Nel rispetto del nuovo principio contabile, si rende necessario identificare quei contratti che soddisfano la definizione di contratto 
assicurativo, definendo quindi l'ambito di applicazione del nuovo standard. 

I contratti assicurativi rientranti nell'ambito di applicazione verranno in un primo momento suddivisi in base all'anno di sotto
scrizione e alla profittabilità degli stessi. Lo standard prevede, infatti, che i gruppi di contratti assicurativi siano, a seguito dello 
svolgimento di un "test di onerosità", suddivisi in: 

- contratti profittevoli; 
- contratti onerosi; 

contratti che al momento della rilevazione iniziale non hanno un'elevata probabilità di diventare onerosi. 
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I gruppi di contratti identificati potranno essere misurati applicando il Generai Model (anche denominato Building Block Approach 
- BBA); tale approccio prevede la definizione dei flussi finanziari legati al contratto assicurativo, composti da: 

- flussi finanziari futuri in entrata e in uscita; 
- una rettifica che tiene conto del valore temporale del denaro e dei rischi finanziari connessi ai flussi stessi; 
- un aggiustamento per il rischio non finanziario (c.d. Risk adjustment). 

Il risultato finale della somma delle precedenti componenti, se positivo, determina il c.d. Contractual Service Margin (CSM) che 
verrà rilasciato lungo tutta la vita del contratto assicurativo in base alla c.d. Coverage Unit, mentre se negativo realizza la c.d. 
Loss Component, rilevata immediatamente a Conto economico. 

Il principio prevede la possibilità di utilizzare ulteriori due modelli di misurazione: 
- Premium Al/ocation Approach (PM), modello opzionale e alternativo rispetto a quello generale, è applicabile ai con

tratti caratterizzati da un periodo di copertura non superiore all'anno, nonché ai gruppi di contratti per i quali la società 
ritiene che la semplificazione legata al modello non porterebbe a un risultato significativamente diverso rispetto a quello 
ottenuto con il modello generale; 

- Variable Fee Approach (\IFA) modello di misurazione obbligatorio per contratti di investimento con elementi di parteci-
pazione discrezionale, come ad esempio gestioni separate e unit Jinked assicurative. 

Le disposizioni del nuovo standard dovranno essere applicate ai contratti di assicurazione emessi, ai contratti di riassicurazione 
emessi e detenuti, nonché ai contratti di investimento con una discrectonary partecipation feature (DPF). Gli effetti preliminari 
derivanti dall'applicazione iniziale dell'IFRS 17 al 1° gennaio 2022 sono presentati nella sezione "Principi contabili e interpretazioni 
di prossima applicazione: Informativa ESMA - Impatti di natura quantitativa". 

• Modifiche all'IFRS 17 - Contratti assicurativi volte ad introdurre un'opzione di transizione relativa alle informazioni com
parative sulle attività finanziarie presentate alla data di applicazione iniziale del nuovo standard, al fine di evitare disallineamenti 
contabili temporanei tra attività finanziarie e passività di contratti assicurativi, e quindi a migliorare l'utilità delle informazioni 
comparative per i lettori di bilancio. 

• Modifiche allo IAS 1 - Presentazione del bilancio e allo IAS 8 - Principi contabili, cambiamenti nelle stime contabili 
ed errori finalizzate a migliorare la discfosure sulle accounting policy in modo da fornire informazioni più utili agli investitori 
e agli altri utilizzatori primari del bilancio, nonché ad aiutare le società a distinguere i cambiamenti nelle stime contabili dai 
cambiamenti di accounting po/icy. 

• Modifiche allo IAS 12 - Imposte sul reddito volte a chiarire come devono essere contabilizzate le imposte differite su alcu
ne operazioni che possono generare attività e passività di pari ammontare, quali il leasing e gli obblighi di smantellamento, con 
l'obiettivo di ridurre la diversità nell'iscrizione in bilancio di attività e passività fiscali differite su tali operazioni. 

Infine, alla data di approvazione dei bilanci in commento, risultano emessi dallo IASB ma non ancora omologati dalla Commissione 
Europea i seguenti emendamenti: 

• Amendments IAS 1 - Presentation of Financia/ Statements: Classification of Uabilities as Current or Non-current e Non-
current Uabilities with Covenants; 

• Amendments IFRS 16 Leases: Lease Uabi/ity in a Sale and Leaseback. 

I riflessi che tali principi, emendamenti e interpretazioni di prossima applicazione potranno eventualmente avere sull'informativa 
finanziaria del Gruppo Poste Italiane sono ancora in corso di approfondimento e valutazione. Si segnala inoltre che il Gruppo non 
ha adottato anticipatamente alcun principio, interpretazione o modifica che sia stata emessa ma non ancora in vigore. 

Principi contabili e interpretazioni di prossima 
applicazione: Informativa ESMA 
Il 13 maggio 2022 l'European Securities and Markets Authority (di seguito ESMA) ha pubblicato il Public Statement ESMA32-
339-208 "Transparency on implementation of IFRS 17 lnsurance Contracts"'" con l'obiettivo di identificare alcune informazioni 
che le società quotate sono incoraggiate a fornire nelle proprie Relazioni Finanziarie Semestrali e Annuali 2022 in merito agli 
impatti derivanti dalla prima applicazione dell'IFRS 17- Contratti assicurativi. 

151. Richiamato Inoltre dal Pubf,c Stetement ESMA 32-63-1320 "European common enforcemènt prioritles tor 2022 annua/ financ/al reports" che lclenlifica le In,."'-' .. ,.,,,..,--, 
che le soclelà quotate sono tenute a presentare nelle Relazioni Finanziarie Annuali 2022. 
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Il progetto di implementazione dell'IFRS 17 è stato awiato dal Gruppo Poste Italiane nel corso del 2019 e ha riguardato le 
Compagnie assicurative del Gruppo Poste Vita (Poste Vita S.p.A. e Poste Assicura S.p.A.) nonché, limitatamente ai relativi riflessi 
sul bilancio consolidato, la Capogruppo, con l'ausilio di un consulente di provata competenza e professionalità. Si forniscono 
di seguito in via preliminare alcune informazioni rilevanti richieste dall'ESMA riguardanti gli effetti dell'applicazione dell'IFRS 17. 

Ambito di applicazione 
L.:applicazione del principio presuppone l'analisi dei contratti in essere al fine di identificare quelli che rispecchiano la definizione 
di "contratto assicurativo", ossia quel contratto in base al quale una delle parti accetta un rischio assicurativo significativo da 
un'altra, concordando di indennizzare l'assicurato o il beneficiario nel caso in cui lo stesso subisca danni conseguenti uno spe
cifico evento, ossia l'evento assicurato. 

Rientrano pertanto nell'ambito di applicazione del principio i contratti assicurativi emessi dalle Compagnie appartenenti al Gruppo 
Poste Vita, nonché I contratti di riassicurazione detenuti. Per quanto concerne i contratti emessi dalle altre società del Gruppo 
Poste Italiane, non sono stati identificati elementi che possano essere ricondotti alla definizione di contratto assicurativo, owero, 
pur rientrando in tale definizione, il Gruppo ha optato di continuare ad applicare l'IFRS 15 e/o l'IFRS 9 in luogo del nuovo IFRS 

17 come consentito dal nuovo standard. 

Livello di aggregazione del portafoglio 
Il Gruppo Poste Italiane applicherà l'IFRS 17 all'intero portafoglio relativo ai contratti emessi dalla compagnie del Gruppo e ai 
contratti di riassicurazione detenuti. Il livello di aggregazione definito prevede una prima distinzione tra business Vita e Danni e 
successivamente una distinzione in differenti Unit Of Account che accolgono contratti con caratteristiche contrattuali e rischio 
dei prodotti similari. Tale classificazione è stata inoltre effettuata tenendo, ove possibile, in considerazione le Une of Business 

Solvency Il. 

Applicazione dell'esenzione alle Coorti annuali 
Come previsto in sede di endorsement della versione definitiva del principio, il Gruppo Poste Italiane adotterà l'opzione di 
esenzione relativa all'applicazione delle coorti annuali'", limitatamente ai portafogli afferenti la Une of Business "With Profit 
Participating" e i prodotti ibridi con componenti in gestione separata della Compagnia Poste Vita. Tali contratti non saranno 
pertanto suddivisi in Coorti annuali, ma verranno gestiti insieme sfruttando l'effetto mutualizzazione dei rendimenti"', tipico delle 
gestioni separate. Non si prevedono Impatti per il business Danni. · 

Tale esenzione deriva dal fatto che nella pratica assicurativa le regole di rivalutazione delle passività assicurative sono funzione dei 
rendimenti delle attività finanziarie ad esse correlate, calcolati tramite una gestione comune di tali attività e quindi non differenziati 
in funzione degli specifici sotto-portafogli inclusi in una specifica Gestione Separata o tra anni di generazione dei prodotti. La pre
senza delle coorti genera delle complessità in termini di quantificazione del c.d. "mutua/ization effect" derivante dall'inclusione di 
differenti Unit of Account (di nuova produzione) in un pool di Unit of Account afferenti portafogli preesistenti, nonché complessità 
in termini di allocazione del rendimento degli attivi alle specifiche Unit of Account che potrebbero generare effetti distorsivi nei 

risultati IFRS 17. 

Tasso di sconto 
Per l'attualizzazione dei flussi finanziari futuri legati ai contratti assicurativi il Gruppo ha deciso di adottare un "approccio bot
tom-up" per la derivazione delle curve di sconto mutuato da So/vency Il, in cui la Basic Risk Free Curve di riferimento è basata 
sulla curva Risk Free Rate fornita da EIOPA senza Vo/ati/ity Adjustment (ossia la misura definita ai fini So/vency Il che permette di 

attenuare gli effetti della volatilità dei mercati). 

152. Per Coorte si Intende la suddivisione del contratti in base all'anno di sottoscrizkme. 
153. La mulualilà Intergenerazionale sl genera su quel prodotti di lunga durata che prevedono l'entrata del contraenti anche In momenti diversi della vita del prodotto. In questi casi 

l'effetto di mutualizzazlone consente di compensare perd~e e utili derivanti dalla gestione del portafogli tra le diverse generazioni di contraenti che partecipano al prodotto. 
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La curva Basic Risk Free, in funzione allo specifico business, subirà una correzione per tener conto di specifici 11/iquidity Premiums 
(componente che rappresenta il livello di liquidità della controparte) calibrati sui portafogli o a livello di Compagnia. 

Di seguito il dettaglio dei portafogli: 

• in relazione al Business partecipativo di Gestione separata e al portafoglio Unii Linked collegato a Gestioni separate (Prodotti 
Multiramo) è stato deciso di calibrare l'/1/iquidity Premium IFRS 17 sulla base della composizione del portafoglio di riferimento 
(es. Gestioni Separate o Compagnia) sfruttando logiche e metriche mutuate dall'approccio So/vency Il; 

• in relazione al Business non partecipativo Vita e per il portafoglio Unft Linked non collegato a Gestioni Separate è stato deciso 
di adottare valori di 1/liquidity Premiums coerenti con il valore di Vo/atility Adjustment fornito da EIOPA, in coerenza con quanto 
effettuato in ambito So/vency Il; 

• in relazione al Business Danni è stato deciso di adottare esclusivamente la curva Basic Risk Free, quindi ipotizzando un 
11/iquidity Premium pari a O, in coerenza con quanto effettuato in ambito Solvency Il. 

Risk adjustment 
Il Risk Adjustment, ossia la remunerazione che le Compagnie del Gruppo Poste Italiane richiedono per assumere rischi di natura 
non finanziaria, verrà calcolato in maniera distinta tra business Vita e Danni. Tale misura rappresenta un aggiustamento della 
stima del Present Va/ue Future Cash F/ow, che inciderà sulla determinazione del CSM. 

Per la determinazione del Risk Adjustment il Gruppo Poste Italiane ha deciso di utilizzare la metrica del percentile. Secondo tale 
impostazione, il Risk Adjustment rappresenta la potenziale perdita in relazione alle obbligazioni assunte nei confronti degli assi
curati (Riserve tecniche) che le Compagnie subirebbero, a un dato livello di probabilità (livello di percentile), per coprire i rischi 
assicurativi assunti, riflettendo còsì la propensione al rischio delle Compagnie stesse. 

Nell'individuazione del livello di confidenza per il Risk Adjustment, pari al 70% per il business Vita e all'80% per il business Danni, 
tra gli altri elementi, si è tenuto conto del framework delle valutazioni Solvency Il, considerando il medesimo perimetro di rischi 
sottostanti. 

Modelli di valutazione adottati 
Il Premium Allocation Approach, adottato esclusivamente per il Business Danni, verrà utilizzato per tutti i contratti che prevedono 
una o più delle seguenti caratteristiche: 

• durata minore o uguale a 720 giorni; 

• premio unico con durata ~ 7 anni; 

• durata Poliennale e appartenenza al Business delle Collettive; 

• durata Poliennale e appartenenza ad un Portafoglio dove il peso del Business poliennale risulta minore o uguale del 5% negli 
ultimi 3 esercizi. 

Si specifica che, al fine di determinare tali requisiti, sono state condotte delle analisi di sensitività volte ad individuare quali carat
teristiche dei contratti avessero un impatto non significativo in termini di risultato nell'applicazione del PAA rispetto a quelli che 
sarebbero stati ottenuti applicando il BBA. 

Con riferimento al modello VFA, adottato esclusivamente per il business Vita, il Gruppo ha valutato l'eligibilità al modello per le 
seguenti tipologie di prodotti: 

• With Profit Participating; 

• Unit Linked standalone assicurative; 

• Prodotti ibridi con componenti di investimento. 

Il modello BBA verrà applicato sia nel Business Danni che quello Vita e adottato per i portafogli diversi da quelli desc 
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Definizione della scelta del pattern di rilascio del Contractual 
Service Margin 
Con riferimento al business Vita, il Gruppo Poste Italiane determina il rilascio del CSM adottando una Coverage Unii (CU) sulla 
base di un driver Volurne-based, definito distintamente per modello di Misurazione adottato: 

• Modello BBA: la CU viene definita con un driver basato sulle somme assicurate, assimilabili al capitale caso morte per i con
tratti di puro rischio e sulle riseNe matematiche, per le sole Rendite (in fase di erogazione) non in Gestione Separata derivanti 

da prodotti Long Terrn Care; 

• Modello VFA: la CU per i contratti DPF viene definita utilizzando un driver basato sulle riseNe matematiche. 

Nell'ambito del pattern di rilascio del CSM del business Danni, per i contratti valutati con il Modello BBA, il Gruppo ha deciso di 
utilizzare un driver di rilascio basato sui premi di competenza al lordo delle prowigioni. La valutazione del driver prende in consi
derazione anche l'effetto di eventuali rimborsi di premio e relativi storni prowigionali. 

Metodo di determinazione dei contract boundary 
La valutazione di un gruppo di contratti assicurativi deve tenere in considerazione i c.d. Contrae/ Boundary, ossia gli elementi 
contrattuali che possono modificare i flussi finanziari legati al contratto. l'.individuazione di tali elementi permette di distinguere i 
flussi finanziari futuri collegati a contratti esistenti, che devono essere inclusi nella stima alla data di valutazione, rispetto ai flussi 
finanziari che emergeranno in futuro e che dovranno essere oggetto di separata valutazione in base a quanto definito dall'IFRS 
17, Le tecniche di identificazione dei contrae/ boundary adottate dal Gruppo sono le medesime di quelle utilizzate nel contesto 
Solvency Il, ad eccezione del caso relativo ai taciti rinnovi non disdettabili di alcuni prodotti relativi al business Danni, i quali defi
niscono una nuova initial recognition e, quindi, una nuova coorte. 

Modalità di determinazione dell'investment component 
L.Jnvestment component rappresenta l'ammontare previsto dal contratto assicurativo che l'entità emittente deve riconoscere 
anche se l'evento assicurato non si verifica. Lo standard richiede espressamente che tale componente venga esposta separa
tamente se distinta. Il Gruppo identifica l'investrnent cornponent per alcuni contratti assicurativi e la definisce come di seguito: 

• per i prodotti di investimento e le rendite in fase di accumulo, l'investrnent cornponent è pari alla differenza tra il valore liquidato 
e il controvalore del riscatto al netto delle penali; 

• per le rendite certe in fase di erogazione, il valore dell'investrnent cornponent corrisponde al valore delle prestazioni erogate. 

Infine, relativamente al business danni, viene identificata l'investment component nei contratti di riassicurazione passiva che 
prevedono partecipazioni scalari o partecipazioni agli utili. 

lnsurance finance incomelexpenses 
Il riconoscimento dell'insurance finance incarne ed expenses, ossia gli effetti derivanti dalla variazione del valore temporale del 
denaro e del rischio finanziario, come previsto dal principio, sarà calcolato distintamente per modello di misurazione: 

• per il portafoglio VFA gli insurance finance incorne/expenses saranno rilevati a Conto economico oppure nelle Altre Componenti 
di Conto economico complessivo (OCI) in relazione al risultato dei soli Fair Va/ue Underlying /terns definiti nel rispetto dell'IFRS 9; 

• per quanto attiene il modello di misurazione BBA, le voci di finance incarne ed expenses saranno calcolate sulla base delle 
cuNe di valutazione adottate per il calcolo dei flussi IFRS 17. 

Metodo di transizione 
Il Gruppo prevede di adottare il Modified Retrospective Approach per il portafoglio di investimento Vita e il Fair Value approach 

per il portafoglio di puro rischio Vita. 

524 



I Bilanci di Poste Italiane al 31 dicembre 2022 
2. Modalità di presentazione del BIianci, metodologie e princìpi contabili applicati 

Relativamente al business Danni, per le coorti 2021 e precedenti (owero per i prodotti emessi fino al 2021) è prevista l'adozione 
del Fair Value Approach, per la coorte 2022 verrà applicato un approccio "Running" come se il principio fosse già in vigore al 1' 
gennaio 2022. 

Interazioni tra IFRS 17 e IFRS 9 
Il Gruppo Poste Italiane, è quindi anche le due Compagnie assicurative, applica l'IFRS 9 dal primo gennaio 2018. A seguito 
dell'adozione dell'IFRS 17 non sono state rilevate modifiche alle regole di classificazione e misurazione delle attività finanziarie. 

Al fine di limitare mismatch contabili tra IFRS 9 e IFRS 17, il Gruppo prevede di adottare la OCI option sul portafoglio passivo IFRS 
17, con l'intento di allineare gli effetti finanziari e gli effetti di mirroring tra riserva OCI ed effetti a Conto economico. 

Impatti di natura quantitativa 
La tabella seguente mostra gli effetti preliminari derivanti dall'applicazione iniziale dell'IFRS 17 sullo Stato Patrimoniale sintetico 
del Gruppo Poste Italiane alla data di transizione al 1' gennaio 2022, con evidenza delle principali voci imp~ttate. 

31 dicembre 2021 Voci contablll Voci contablll Effetti valutazione 1 gennaio 2022 
(mlllonl di euro) Saldi IFRS4 eliminate riclassificate IFRS 17 Reslated Variazione 

Attivo Immobilizzato 4,3 4,3 

Partecipazioni ed attività finanziarie 249,1 249,1 

Riserve tecniche a carico del riassicuratori 0,1 (0,1) (0,1) 

Attività per cessioni in riassicurazione 0,05 0,05 0,05 

Crediti commerciali ed altre attività 14,4 (0,0) 14.3 (0,0) 

Imposte differite attive 1.2 0,4 1,6 0,4 

Dlsponlbllltà liquide 15,6 15,6 

Totale Attivo 284,7 (0,1) (0,0) 0,4 285,1 0,3 

Riserve tecniche assicurative 159,1 (159,1) (159,1) 

Passività per contratti assicurativi 160.3 160.3 160,3 

Fondi 2.2 2,2 0,0 

Passività finanziarie 104,7 104,7 0,0 

Debiti commerciali ed altre passività 6,6 6,6 

Totale Passivo 272,6 (159,1) 160,3 273,9 1,2 

Patrimonio Netto 12,1 159,0 (0,0) (159,9) 11.2 (0,9) 

Come previsto dal nuovo principio contabile, il profitto atteso sul contratti (CSM) verrà sospeso all'interno delle passività assicu
rative e rilasciato nel corso della vita dei contratti stessi, determinando un incremento del valore delle passività assicurative nella 
transizione dall'IFRS 4 al nuovo IFRS 17. 
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Si fornisce di seguito, in via preliminare, il dettaglio delle passività nette per contratti assicurativi emessi alla data di transizione: 

(mlllardl di euro) 

PASSIVITÀ PER CONTRATTI ASSICURATIVI 

Passività per residua copertura (Liabllity for remalning coverage - LRC) 

LRC Premium Al/ocatlon Approach 

PVFC - Present Value of future cash flow 

R/sk Adjustment 

CSM - Confractual servlce margin 

Passività per sinistri accaduti (Liability far incurred c/aims - LIC) 

Gash Row relativi ai servizi passati 

Risk Adjustment 

Totale 

Saldo al 1 ° gennaio 2022 

159,4 

0,0 

147,5 

1,3 

10,5 

1,0 

1,0 

o.o 
160,3 

Considerando che i processi contabili, di controllo e validazione della struttura informatica relativi alla gestione dei dati IFRS 17 
sono in corso di perfezionamento, gli impatti derivanti dall'applicazione dell'IIFRS 17 al 1 ° gennaio 2023 e sul conto economico 
dell'esercizio comparativo 2022, saranno presentati nella prossime relazioni finanziarie consolidate. 

2.6 Criteri e metodologie di consolidamento 

Il Bilancio consolidato del Gruppo Poste Italiane include il Bilancio di Poste Italiane S.p.A. e dei soggetti sui quali la Capogruppo 
esercita il controllo direttamente o indirettamente, ai sensi dell'IFRS 1 O, a partire dalla data in cui lo stesso è stato acquisito e sino 
alla data in cui cessa. Il Gruppo controlla un'entità quando ha contemporaneamente: 

• il potere sull'entità oggetto di investimento; 

• l'esposizione o i diritti a rendimenti variabili derivanti dal rapporto con l'entità oggetto di investimenti; 

• la capacità di esercitare il proprio potere sull'entità oggetto di investimento per incidere sull'ammontare dei suoi rendimenti. 

Il controllo è esercitato sia in forza del possesso diretto o indiretto delle azioni con diritto di voto, sia per effetto dell'esercizio di 
un'influenza dominante espressa dal potere di determinare, anche indirettamente, in forza di accordi contrattuali o legali, le scelte 
finanziarie e gestionali dell'entità, ottenendone i benefici relativi, prescindendo da rapporti di natura azionaria. Al fine della deter
minazione del controllo, si tiene conto dell'esistenza di potenziali diritti di voto esercitabili alla data di bilancio. 

I bilanci oggetto di consolidamento sono redatti al 31 dicembre 2022, e ove necessario, sono opportunamente rettificati per 
uniformarli ai principi contabili della Capogruppo. 

Non rientrano nell'area di consolidamento, e pertanto non sono consolidati con il metodo integrale, i bilanci delle società control
late la cui Inclusione non produrrebbe effetti significativi, singolarmente e cumulativamente, da un punto di vista sia quantitativo 
sia qualitativo ai fini di una corretta rappresentazione della situazione patrimoniale, economica e finanziaria del Gruppo. 

I criteri adottati per il consolidamento integrale delle partecipate sono i seguenti: 

• le attività e le passività, gli oneri e i proventi delle partecipate consolidate integralmente sono assunti linea per linea, attribuen
do ai soci di minoranza, ove presenti, la quota di Patrimonio netto e del Risultato netto del periodo di loro spettanza; tali voci 
sono indicate separatamente nell'ambito del Patrimonio netto e del Conto economico consolidato; 

o le operazioni di aggregazione di imprese in forza delle quali viene acquisito il controllo di un'entità sono contabilizzate appli
cando il metodo dell'acquisizione ("acquisition method"). Il costo di un'aggregazione aziendale è rappresentato dal valore 
corrente ("fair value") alla data di acquisto delle attività cedute, delle passività assunte, degli strumenti di capitale emessi e di 
ogni altro onere accessorio direttamente attribuibile; la differenza tra il prezzo di acquisizione e il valore corrente delle attività 
e passività acquistate, dopo aver verificato la corretta misurazione dei valori correnti delle attività e passività acquisite e del 
costo di acquisizione, se positiva, è iscritta nelle Attività immateriali alla voce "Awiamento", owero, se negativa, è imputata al 
Conto economico; 
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• le acquisizioni di quote di minoranza relative a entità delle quali esiste già il controllo sono considerate operazioni sul Patrimonio 
netto; in assenza di un principio contabile di riferimento, il Gruppo procede alla imputazione a Patrimonio netto dell'eventuale 
differenza fra il costo di acquisizione e la relativa frazione di Patrimonio netto acquisita; 

• gli utili e le perdite, derivanti da operazioni effettuate tra società consolidate integralmente e non ancora realizzati nei confronti 
di terzi, sono eliminati, se significativi, come pure i reciproci rapporti di debito e credito, i costi e i ricavi, nonché gli oneri e i 
proventi finanziari; 

• gli utili o le perdite derivanti dalla cessione di quote di partecipazione in società consolidate sono imputati a Conto economico 
per l'ammontare corrispondente alla differenza fra il prezzo di vendita e la corrispondente frazione di Patrimonio netto conso
lidato ceduta. 

Le partecipazioni in società controllate non significative, in società nelle quali il Gruppo ha un'influenza notevole (che si presume 
sussistere quando la partecipazione è compresa tra il 20% e il 50%), di seguito "società collegate", e in joint venture sono valu
tate con il metodo del Patrimonio netto. All'atto dell'acquisizione della partecipazione contabilizzata con il metodo del Patrimonio 
netto, qualsiasi differenza tra il costo della partecipazione e la quota d'interessenza della entità nel fair va/ue (valore equo) netto 
di attività e passività identificabili della partecipata è contabilizzata come illustrato di seguito: 

a. l'awiamento relativo a una società collegata o a unajoint venture è incluso nel valore contabile della partecipazione; l'ammor
tamento di tale awiamento non è consentito: 

b. nella determinazione del valore iniziale della partecipazione nell'entità, qualunque eccedenza della quota d'interessenza nel 
fair va/ue (valore equo) netto delle attività e passività identificabili della partecipata, rispetto al costo della partecipazione, è 
inclusa come provento nell'utile (perdita) d'esercizio della collegata o dellajoint venture del periodo in cui la partecipazione 
viene acquisita. 

Successivamente all'acquisizione, inoltre, adeguate rettifiche sono apportate alla quota d'interessenza della entità all'utile (perdi
ta) d'esercizio della collegata o dellajoint venture, al fine di tener conto, per esempio, dell'ammortamento delle attività ammortiz
zabili in base ai rispettivi fair value (valori equi) alla data di acquisizione, e delle eventuali perdite di valore dell'awiamento o degli 
immobili, impianti e macchinari. Inoltre, il metodo del Patrimonio netto prevede che: 

• gli utili o le perdite di pertinenza del Gruppo sono imputati a Conto economico dalla data in cui l'influenza notevole o il controllo 
ha avuto inizio fino alla data in cui l'influenza notevole o il controllo cessa; nel caso in cui, per effetto delle perdite, la società 
valutata con il metodo in oggetto manifesti un Patrimonio netto negativo, il valore di carico della partecipazione è annullato e 
l'eventuale eccedenza di pertinenza del Gruppo, laddove quest'ultimo si sia impegnato ad adempiere a obbligazioni legali o 
implicite dell'impresa partecipata, o comunque a coprirne le perdite, è imputata ad apposito fondo del passivo; le variazioni 
patrimoniali delle società valutate con il metodo del Patrimonio netto non rappresentate dal risultato di Conto economico sono 
imputate direttamente in rettifica delle riserve di Patrimonio netto; 

• gli utili e le perdite non realizzati generati su operazioni eseguite tra la Capogruppo/società controllate e la partecipata valutata 
con il metodo del Patrimonio netto sono eliminati in funzione del valore della quota di partecipazione del Gruppo nella parte
cipata stessa; le perdite non realizzate sono eliminate, a eccezione del caso in cui esse siano rappresentative di riduzione di 
valore. 

Principali variazioni nell'area di consolidamento 

Nel corso dell'esercizio la Capogruppo ha concluso le seguenti operazioni di aggregazioni aziendali a seguito delle quali ha 
acquisito il controllo delle entità. 

Plurima S.p.A. 
In data 18 marzo 2022 Poste Italiane ha firmato un accordo vincolante con Opus S.r.l. e l'operatore di private equity Siparex per 
l'acquisizione di una quota di maggioranza in Plurima S.p.A. ("Plurima") per un corrispettivo basato su un enterprlse val 
plessivo di 130 milioni di euro. Il closing è awenuto in data 2 maggio 2022,. l'.operazione è stata eseguita per il tramite Poste 
Welfare Servizi S.r.l. ("PWS"), società interamente controllata da Poste Italiane, e finanziata con le risorse di cassa disp n bil\ 

; 

I 

Con il perfezionamento dell'operazione PWS detiene il 70% del capitale sociale di Plurima Bidco S.r.l. (Bidco), che s \1/a 
detiene il 100% di Plurima. Il corrispettivo finale riconosciuto da BidC9, in considerazione dell'aggiustamento del prezzo i l 
sto definito sulla base della posizione finanziaria netta di Plurima società alla data del closing (così come disciplinato tr I 
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nel contratto di compravendita), si attesta a 135,2 milioni di euro (differenza con attività nette acquisite alla data di acquisizione 
pari a 122, 7 milioni di euro). 

Inoltre, Plurima detiene il 100% del capitale sociale di Logos S.r.l. e il 60% del capitale sociale di Bridge Technologies S.r.l. 

Infine, allo scopo di semplificare la struttura di controllo del Gruppo Poste Italiane, In data 20 giugno 2022, è stato approvato il 
progetto di fusione inversa di Bidco In Plurima dai rispettivi consigli di amministrazione e sottoposta alle assemblee delle società. 
L:atto di fusione è stato stipulato in data 22 dicembre 2022 con efficacia dal 1 ° gennaio 2023. 

Di seguito i valori contabili complessivi delle attività acquisite e delle passività assunte alla data di acquisizione di Plurima e delle 
sue controllate: 

(mfgllala di euro) 

Attività nette acquisite 

Attività Immateriali* 

Immobili, impianti e macchinari 

Diritto d'uso 

Crediti commerciali, altri crediti e altre attività 

Attività finanziarie 

Disponibilità liquide e mezzi equivalenti 

Trattamento dl fine rapporto 

Fondi per rischi e oneri 

Debiti commerciali e altri debiti 

Passtvltà fnanzlarie 

Totale attività nette acquisita 

Patrimonio netto di pertinenza di terzi 

Attività nette acquisite dal Gruppo 

Avviamento 

Corrispettivo totale 

* Valore totale al netto degli awiamenti iscritti nei bilanci delle società acquisite. 

Valore conlablle 
(A) 

451 

6.568 

100.699 

19.842 

555 

11.958 

(4.986) 

(1.540) 

(13.687) 

(106.945) 

12.915 

Rettifiche Fafr Vafue 
IB) 

30.502 

(8.510) 

21.992 

FafrValue 
(At-B) 

30.953 

6.568 

100.699 

19.842 

555 

11.958 

(4.986) 

(1,540) 

(22.197) 

(106.945) 

34.907 

358 

34.549 

100.668 

130.217 

Poste Italiane ha conferito a un esperto indipendente l'incarico di supportare il processo di Purchase Price Allocation ("PPA"), 
finalizzato ad (i) allocare la Price Consideration al Fair Va/ue delle attività nette delle entità acquisite (a prescindere dalla circostan
za che siano già iscritte o meno in bilancio) e (ii) ricavare il valore di awiamento per differenza fra il prezzo di acquisto ed il fair 
va/ue delle attività nette acquisite (espresso al netto delle imposte differite passive). 

Dalle attività valutative sino ad ora effettuate, è stata rilevata una rettifica del fair va/ue delle attività nette acquisite per complessivi 
22,0 milioni di euro di cui: 

• 30,5 milioni di euro relativi ai contratti con i clienti e le relazioni con la clientela correlata (c.d. customer-related intangible asset); 

• 8,5 milioni di euro relativi agli effetti di fiscalità differita connessi al maggior valore delle attività identificate. 

Per le altre immobilizzazioni immateriali già iscritte nel bilancio di apertura delle società acquisite, cosi come per tutte le altre 
attività e passività incluse nelle situazioni patrimoniali di apertura del gruppo Plurima, il valore netto contabile già rappresenta una 
proxy del fair value. 

La differenza residua tra il corrispettivo trasferito (135,2 milioni di euro) e il fair va/ue della quota parte delle attività nette acquisite, 
rettificato a seguito del processo di PPA, (34,5 milioni di euro) è stato allocato alla voce Awiamento per 100, 7 milioni di euro. 

Le risultanze sopra descritte devono ritenersi, alla data del 31 dicembre 2022, ancora prowisorie in quanto Poste Italiane si è 
awalsa della facoltà prevista dai paragrafi 45 e seguenti dell'IFRS 3 di completare la valutazione della business combination entro 
dodici mesi dalla data di acquisizione. 

Di seguito i valori economici complessivi delle società acquisite inclusi nel Conto economico consolidato dalla data di primo 
consolidamento: 
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(mlgllala di euro) 

Ricavi 

Risultato operativo 

Utile/(perdita) di periodo 

LIS Holding S.p.A. 

Dal 1• aprile 
al 31 dicembre 2022 

45,134 

4.180 

1,692 

In data 14 settembre 2022 PostePay, a seguito delle autorizzazioni ricevute dall'AGCM e dalla Banca d'Italia, ha perfezionato 
l'acquisto del 100% di LIS Holding S.p.A. (insieme alla società controllata LIS Pay S.p.A., "LIS") a un prezzo pari a 700 milioni 
di euro determinato sulla base di un enterprise va/ue di 630 milioni di euro e una cassa netta disponibile concordata convenzio
nalmente pari a 70 milioni di euro (rispetto ad una cassa netta disponibile effettiva al c/osing pari a circa 140 milioni di euro), Alla 
data di acquisizione la differenza tra il corrispettivo riconosciuto all'alienante e il valore netto delle attività identificabili acquisite e 
delle passività identificabili assunte è pari a 595,9 milioni di euro. 

Di seguito i valori contabili complessivi delle attività acquisite e delle passività assunte alla data di acquisizione di LIS Holding e 
della sua controllata LIS Pay: 

(mlgllela di euro} 

Attività nette acquisite 

Attività immateriali* 

Immobili, Impianti e macchinari 

Partecipazioni 

Diritto d'uso 

Crediti commerciali, altri crediti e altre attività 

Attività finanziarie 

Disponibilità liquide e mezzi equlvalentl 

Trattamento di fine rapporto 

Fondi per rischi e oneri 

Debiti commerciali e altri debiti 

Passivilà finanziarie 

Totale attività nette acquisite 

Patrimonio netto di pertinenza di terzi 

Attività nette acquisite dal Gruppo 

Awiamento 

Corrispettivo totale 

* Valore totale al netto degli awiamentl iscritti nel bilanci delle società acquisite. 

Valore contabile 
(A) 

8.721 

16,200 

7.247 

28.886 

127,951 

152,812 

(1,377) 

(129,248) 

(107,044) 

104.148 

Rettlllche Fair Value 
(B} 

192.362 

(55,439) 

136.923 

Falr Vafue 
(A+B) 

201.083 

16.200 

7.247 

28.886 

127,951 

152.812 

(1,377) 

(184,687) 

(107,044) 

241.071 

241.071 

458.929 

700.000 

Poste Italiane ha conferito a un esperto indipendente l'incarico di supportare il processo di Purchase Price Alfocation ("PPA''), 
finalizzato ad (i) allocare la Price Consideration al Fair Va/ue delle attività nette dell'entità acquisita (a prescindere dalla circostanza 
che siano già iscritte o meno in bilancio) e li0 ricavare il valore di awiamento per differenza fra il prezzo di acquisto ed il fair va/ue 
delle attività nette acquisite (espresso al netto delle imposte differite passive). 

Dalle attività valutative sino ad ora effettuate, è stata rilevata una rettifica del fair value delle attività nette acquisite per complessivi 
136,9 milioni di euro di cui: 

• attività immateriali per 192,4 milioni di euro relativamente ai rapporti contrattuali in essere con i punti vendita; 

• effetti di fiscalità differita connessi al maggior valore delle attività immateriali pari a 55,4 milioni di euro. 
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Per le altre immobilizzazioni immateriali già iscritte nel bilancio di apertura delle società acquisite, cosl come per tutte le altre 
attività e passività incluse nelle situazioni patrimoniali di apertura di LIS, il valore netto contabile già rappresenta una proxy del 
fair value. 

La differenza residua tra il corrispettivo trasferito (700 milioni di euro) e il fair value delle attività nette acquisite, rettificato a seguito 
del processo di PPA, (241, 1 milioni di euro) è stato allocato alla voce Awiamento per 458,9 milioni di euro. 

Le risultanze sopra descritte devono ritenersi, alla data del 31 dicembre 2022, ancora prowisorie in quanto Poste Italiane si è 
awalsa della facoltà prevista dai paragrafi 45 e seguenti dell'IFRS 3 di completare la valutazione della business combination entro 
dodici mesi dalla data di acquisizione. 

Di seguito i valori economici complessivi delle società acquisite inclusi nel Conto economico consolidato dalla data di primo 
consolidamento: 

(mlgllala di euro) 

Ricavi 

Risultato operativo 

Utile/(perdita) di periodo 

Sourcesense S.p.A. 

Dal 1° settembre 
al 31 dicembrv 2022 

96.584 

16.682 

11,504 

In data 24 giugno 2022 il Consiglio di Amministrazione di Poste Italiane ha approvato la promozione, di concerto con alcuni 
azionisti di Sourcesense S.p.A. ("Sourcesense"), di un'offerta pubblica di acquisto (OPA) volontaria per cassa sulla totalità delle 
azioni e warrant emessi dalla società. Sourcesense S.p.A., società operante nel settore dell'lnformation Technology in Italia e 
in Gran Bretagna, detiene il 100% del capitale sociale delle società Sourcesense Digitai S.r.l., Sourcesense Technology S.r.l. e 
Sourcesense Limited. 

A conclusione del periodo di offerta (12 settembre - 21 ottobre 2022), considerando anche gli strumenti oggetto dell'impegno 
di adesione e non adesione sottoscritti dagli azionisti di Sourcesense che hanno agito di concerto all'OPA, è stato portato in 
adesione un numero di azioni corrispondente al 98,37% del capitale sociale dell'emittente e un numero di warrant pari al 96,03% 
di quelli emessi. 

Per effetto di quanto precede, si sono creati i presupposti di legge e di statuto per l'esercizio da parte di Poste Italiane del Diritto 
di Acquisto, ai sensi dell'art. 111 del TUF e dell'Obbligo di Acquisto ai sensi dell'art. 108, comma 1, del TUF (c.d. "squeeze out"), 
sulle rimanenti azioni e warrant. 

114 novembre 2022 si è perfezionata la procedura di squeeze out, a seguito della quale Poste Italiane detiene una partecipazione 
di controllo in Sourcesense pari al 70%, e gli azionisti che hanno agito di concerto con Poste Italiane hanno una partecipazione 
di minoranza pari al 30%. 

Di seguito i valori contabili complessivi delle attività acquisite e delle passività assunte alla data di acquisizione di Sourcesense e 
delle sue controllate: 
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(mlgllala di euro) 

Attività nette acquisite 

Attività immateriali 

Immobili, Impianti e macchinari 

Diritto d'uso 

Crediti commerciali e altre attività 

Attività finanziarie 

Disponibilità liquide e mezzi equivalenti 

Trattamento di fine rapporto 

Debiti commerciali e altre passività 

Passività finanziarie 

Totale attività nette acquisite 

Patrimonio netto di pertinenza di terzi 

Attività nette acquisite dal Gruppo 

Avviamento 

Corrispettivo totale 

I Bilanci di Poste Italiane al 31 dicembre 2022 
2. Modalità di presentazione del BIianci, metodologie e principi contabili applicati 

Valore contablle Rettifiche falr Va/u9 Fa/rValue 
(A) (B) {A+B) 

1.189 1.189 

107 107 

1.767 1.767 

9.810 9.810 

55 55 

7.866 7.866 

(1.756) (1.756) 

(6.572) (6.572) 

(3.559) (3.559) 

8.907 8.907 

2.672 

6.235 

23.934 

30.169 

Poste Italiane si è awalsa della facoltà prevista dai paragrafi 45 e seguenti dell'IFRS 3 di completare la valutazione della business 
combination entro dodici mesi dalla data di acquisizione. 

Alla data di redazione della presente relazione finanziaria annuale la differenza prowisoria tra il corrispettivo riconosciuto all'alie
nante e il valore netto alla data di acquisizione delle attività identificabili acquisite e delle passività identificabili assunte, valutata in 
conformità all'IFRS 3, è pari a 23,9 milioni di euro. 

Tale differenza al 31 dicembre 2022 è iscritta a titolo di Awiamento tra le Attività immateriali in attesa si completi il processo di 
valorizzazione delle singole componenti del patrimonio acquisito. 

Di seguito i valori economici complessivi delle società acquisite inclusi nel Conto economico consolidato dalla data di primo 
consolidamento: 

(migliaia di euro) 

Ricavi 

Risultato operativo 

Utile/(perdita) di periodo 

Agile Lab 

Dal 1~ ottobre 
al 31 dicembre 2022 

8.278 

722 

343 

In data 5 agosto 2022, Poste Italiane ha firmato un accordo vincolante per l'acquisizione di una partecipazione del 70% nel 
gruppo Agile Lab (di seguito "Agile Lab"), accompagnata da una partnership strategica con i soci fondatori che manterranno il 
restante 30%. 

Agile Lab è un gruppo specializzato nel Data Management, con un'offerta di soluzioni tecnologiche su misura che sfruttano l'in
telligenza artificiale, nonché servizi di rivendita di prodotti software open source sviluppati dai partner tecnologici. 

A seguito del c/osing dell'operazione, awenuto il 13 ottobre 2022, che ha previsto un corrispettivo complessivo pari a circa 18 
milioni di euro, Poste detiene il 70% del capitale sociale di Agile Power la quale detiene il 100% di Agile Lab, Agile Skill, Agile Next 
e Aim 2 S.r.l. li rimanente 30% del Capitale sociale sarà oggetto di opzioni di acquisto e vendita attivabili a partire dal 30 a rile 
2026, che consentiranno a Poste Italiane di acquisire una partecipazione totalitaria del 100% nel medio periodo. 
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Di seguito i valori contabili complessivi delle attività acquisite e delle passività assunte alla data di acquisizione di Agile Power e 

delle sue controllate: 

(mlgllala di euro) 

Attività nette acquisite 

Attività Immateriali 

Immobili, impianti e macchinari 

Diritto d'uso 

Crediti commerciali e altre attività 

Attlvilè. finanziarle 

Disponibilità liquide e mezzi equivalenti 

Trattamento di fine rapporto 

Debiti commerciali e altre passività 

Passività finanziarie 

Totale attività nette acquisite 

Patrimonio netto di pertinenza di terzi 

Attività nette acquisite dal Gruppo 

Avviamento 

Corrispettivo totale 

Valore conlablle Rettifiche Fair Va/ue FalrVa/ue 

(A) (B) (A+B) 

419 419 

89 89 

380 380 

5.254 5.254 

314 314 

1.965 1.965 

(426) (426) 

(1.948) (1.948) 

(378) (378) 

5.669 5.669 

1.701 

3.968 

13.982 

17.950 

Poste Italiane si è awalsa della facoltà prevista dai paragrafi 45 e seguenti dell'IFRS 3 di completare la valutazione della business 
combination entro dodici mesi dalla data di acquisizione. 

Alla data di redazione della presente relazione finanziaria annuale la differenza prowisoria tra il corrispettivo riconosciuto all'alie
nante e il valore netto alla data di acquisizione delle attività identificabili acquisite e delle passività identificabili assunte, valutata in 
conformità all'IFRS 3, è pari a 14 milioni di euro. 

Tale differenza al 31 dicembre 2022 è iscritta a titolo di Awiamento tra le Attività immateriali in attesa si completi il processo di 
valorizzazione. delle singole componenti del patrimonio acquisito. 

Di seguito i valori economici complessivi delle società acquisite inclusi nel Conto economico consolidato dalla data di primo 

consolidamento: 

(mlgliala di euro) 

Ricavi 

Risultato operativo 

Ulile/(perdita) di periodo 

Eurizon Capitai Real Asset SGR ("ECRA") 

Dal 1" ottobre 
al 31 dicembre 2022 

1.613 

(1.610) 

(1.203) 

In data 25 giugno 2021 Poste Vita e BancoPosta Fondi SGR hanno sottoscritto gli accordi definitivi per l'acquisizione del 40% 
del capitale sociale, di cui il 24,50% di azioni con diritto di voto, di Eurizon Capitai Real Asse! SGR S.p.A. ("EGRA"), società spe
cializzata negli investimenti a supporto dell'economia reale controllata da Eurizon (Gruppo Intesa Sanpaolo). 

Contestualmente alla sottoscrizione dell'aumento di capitale, è stato perfezionato tra le parti il mandato di gestione di portafo
gli avente ad oggetto il trasferimento ad EGRA della gestione di alcuni fondi di investimento alternativi, accedendo così a una 
piattaforma globale che permetterà di sviluppare un modello integrato di gestione lungo tutto il ciclo di vita dell'investimento. Il 
c/osing dell'operazione è awenuto il 31 gennaio 2022. Si segnala che EGRA continua a essere controllata e consolidata da Intesa 

Sanpaolo S.p.A. 
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I Bilanci di Poste ltallane al 31 dicembre 2022 
2. Modalità di presentazione dei Bilancl, metodologie e princlpi contabili applicati 

Si riporta di seguito il confronto tra il prezzo pagato e le attività nette acquisite della società in commento: 

(mlgliala di euro) 

Patrimonio netto (pro quota) 

Rettifiche per valutazione al falr value 

Attività nette acquisite dopo l'allocazione {pro quota) 

Avviamento 

Corrispettivo totale 

2.223 

2.223 

1.178 

3.401 

Celenco e i dati salienti delle società controllate consolidate integralmente e delle società valutate con il criterio del Patrimonio 
netto sono forniti nella Nota 13 Ulteriori informazioni - Perimetro di consolidamento e dati salienti delle partecipazioni. 

Conversione dei bilanci in valuta estera 

Ai fini della predisposizione del Bilancio Consolidato, la situazione patrimoniale-finanziaria e il risultato economico di tutte le 
società consolidate sono espressi in euro, che rappresenta la valuta funzionale di presentazione della Capogruppo. 

I bilanci delle società che operano con una valuta funzionale diversa dall'euro, sono convertiti nella moneta di presentazione utiliz
zando il tasso di chiusura in essere alla data di riferimento per le attività e le passività, inclusi l'awiamento e le rettifiche effettuate 
in sede di consolidamento, e il tasso di cambio medio del periodo (se ragionevolmente approssima il tasso di cambio in essere 
alla data delle rispettive operazioni) per i ricavi e per i costi. Tutte le risultanti differenze di cambio sono rilevate nel prospetto 
delle altre componenti di conto economico complessivo ed esposte separatamente in un'apposita riserva di patrimonio netto; 
tale riserva è riversata proporzionalmente nel conto economico al momento della dismissione (totale o parziale) della relativa 
partecipazione. 

I tassi di cambio utilizzati per la conversione dei bilanci delle società consolidate in valuta estera 154 sono quelli pubblicati dalla 
Banca d'Italia e dalla Banca Centrale Europea e presentati nella tabella di seguito: 

2022 2021 

Valuta Cambio puntuale Cambio medio Cambio puntuale Cambio medio 
al 31 dicembre annuale al 31 dicembre annuale 

Dollaro di Honk Kong 8,833 9,154* 

Yuan Renminbi Cinese 7,358 7,079 7,195 7,589' 

Dollaro USA 1.067 1,053 1,133 1,183 

Sterlina britannica 0,887 0,870H-

' Il cambio riportato fa riferimento alle società Sengl Express Llmlled e Sangl Express Guangzhou Umiled ed è calcolato sulla base periodo che intercorre tra Il 30 giugno 2021 
e la data di acquisizione dalle s1esse {1° marzo 2021) . 

.... Il cambio riportalo fa riferimento alla società Sourcesense Urnifed ed è calcolato sulla base periodo che Intercorre Ira il 31 dicembre 2022 e la data di acquisizione della stessa 
(1 ° otlobre 202?), 

154. Nel corso del 2022 la soclelà Sengl Express Umiled ha adol1ato come valuta funzionale l'l!luro In luogo del dollaro di Hong Kong applicando, conformarne 
previsto dallo IAS 21, le procedure di conversione alla nuova valuta funzionale. 
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3. Eventi di rilievo intercorsi nell'esercizio 

3.1 Principali operazioni societarie 

Sono fornite di seguito informazioni sulle operazioni societarie awenute nell'esercizio in commento, che non trovano riflessi 
contabili al 31 dicembre 2022 e che vanno a integrare quanto già riportato nel paragrafo delle principali variazioni nell'area di 
consolidamento nella Nota 2.6 - Criteri e metodologie di consolidamento. 

Net lnsurance S.p.A. 
In data 28 settembre 2022 il CdA di Poste Vita ha approvato la promozione di un'OPA volontaria totalitaria per cassa su azioni 
ordinarie e warrant di Net lnsurance S.p.A. ("Net /nsurance"), di concerto con alcuni azionisti. A seguito delle autorizzazioni 
ricevute da CONSOB, IVASS e dall'AGCM, in data 27 febbraio è iniziato il periodo di adesione alle offerte promosse da un veicolo 
societario direttamente controllato da Poste Vita ("Net Holding"). Il periodo di adesione alle offerte si concluderà il 6 aprile 2023. 
Il perfezionamento dell'operazione è previsto entro il primo semestre del 2023. 

Il corrispettivo che è stato offerto per ciascuna azione è pari a 9,50 euro (corrispondente a un premio del 28% sulla media ponderata 
dei prezzi ufficiali giornalieri di Borsa Italiana dell'ultimo mese) e il corrispettivo che sarà offerto per ciascun warrant è pari a 4,81 
euro (corrispondente ad un premio del 60% sulla media ponderata dei prezzi ufficiali giornalieri di Borsa Italiana dell'ultimo mese). 

Net lnsurance, società con azioni scambiate sul mercato regolamentato denominato Euronext STAR Milan ("ESM") organizzato 
e gestito da Borsa Italiana S.p.A., è una compagnia assicurativa la cui offerta è dedicata alle coperture assicurative connesse 
al mondo del credito e, in particolare, dei prestiti assistiti dalla cessione del quinto dello stipendio o della pensione ("CO"), alla 
protezione e all'insurtech'55

, grazie ad accordi con partner tecnologici. 

Nell'esercizio 2022 sono altresì intervenute le seguenti operazioni societarie. 

• In data 26 gennaio 2022 MFM Holding Ltd (Moneyfarm) ha dato corso a un aumento di capitale del valore di circa 53 milio
ni di euro, sottoscritto per circa 44 milioni di euro da M&G pie, asse! manager quotato con sede in Gran Bretagna, e pro quota 
da Poste Italiane con un investimento di circa 9 milioni di euro, al fine di non diluire la propria partecipazione pari a circa il 14%. 
Inoltre, in data 24 novembre 2022 sono stati sottoscritti gli accordi vincolanti che prevedono l'adesione di Poste Italiane, con 
un investimento di circa 3 milioni di euro, ad un ulteriore aumento di capitale promosso da Moneyfarm al fine di finanziare parte 
del prezzo di acquisizione del 100% di Prof ile Financial Solutions Ltd, società attiva nel business del consolidamento fondi · 
pensioni nel Regno Unito con il marchio Profi/e Pensions. Il c/osing dell'operazione è previsto nel secondo trimestre 2023. 

• In data 26 gennaio 2022 il CdA di Poste Vita ha approvato l'operazione di cessione in favore di Poste Italiane _del 100% delle 
quote detenute in Poste Welfare Servizi. lcoperazione è divenuta efficace in data 24 febbraio 2022. 

• In data 8 aprile 2022 Poste Italiane, con un investimento complessivo di 25 milioni di euro ha acquisito il 2,30% (2, 15% su 
base tul/y diluted) del capitale sociale di Scalapay Limited società che opera in diversi paesi europei nel mercato Buy Now 
Pay LEter ("BNPL") sui canali online e fisici, permettendo ai clienti finali di pagare un prodotto/servizio in tre rate mensili senza 
interessi, a fronte di una commissione pagata dai merchants. 

• In data 23 giugno 2021 il Consiglio di Amministrazione di PostePay S.p.A. ha approvato la sottoscrizione di contratti vincolanti 
per la cessione della partecipazione detenuta da PostePay S.p.A. in Tink AB, operatore fintech specializzato in soluzioni tec
nologiche di open banking, per un corrispettivo di circa 77 milioni di euro, nel contesto dell'annunciata cessione del 100% di 
Tink AB a Visa Open Connect Limited, società del Gruppo Visa. lcoperazione è stata concordata sulla base di una valutazione 
di Tink AB, in termini di enterprise value, pari a 1,8 miliardi di euro. lcinvestimento complessivo di PostePay S.p.A. in Tink è 
stato pari a 22, 1 milioni di euro, corrispondente ad una partecipazione del 4,7% nel cap~ale della società su base fully diluted. 
Il closing dell'operazione si è perfezionato in data 1 O marzo 2022. 

155. L'/nsurtech ldenlilica l"intero processo di dlgllalizzazlone del settore assicurativo, daHa sottoscrizione delle polizze fino alla gestione del sinistri, grazie all"uti1'220 di tecnobgle 
quali B/g Data Analytlcs, Intelligenza Artificlale e Application Program /nterfaces (API), 
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I Bilanci di Poste Italiane al 31 dicembre 2022 
3. Eventi di rilievo intercorsi nell'esercizio 

o In data 24 giugno 2022 il CdA di Poste Italiane e l'assemblea di PSIA S.r.l. ("PSIA") hanno approvato la fusione per incorpo
razione in Poste Italiane di PSIA, divenuta efficace dal 1 ° novembre 2022. La fusione si pone nell'ottica di una riorganizzazione 
societaria che permetterà a Poste Italiane di detenere direttamente azioni della società quotata NEXI S.p.A. semplificando in 
tal modo la struttura del Gruppo. 

• In data 29 settembre 2022 è stata approvata la fusione inversa di Plurima Bidco S.r.l. in Plurima dalle assemblee delle due 
società L'.operazione, che ha previsto l'applicazione delle semplificazioni previste dalla normativa per le operazioni di fusione 
di società interamente possedute, è divenuta efficace con decorrenza 1 ° gennaio 2023. 

o In data 23 giugno 2022 il CdA di BancoPosta Fondi SGR ha approvato l'operazione di cessione del proprio ramo d'azienda 
afferente all'attività di gestione ICT in favore di Poste Italiane. L'.operazione preventivamente comunicata a Banca d'Italia, ai 
sensi del Titolo IV, Capitolo lii - sezione Il, art. 1 del Regolamento sulla gestione collettiva del risparmio, è divenuta efficace 
con decorrenza 1 ° ottobre 2022. 

3.2 Altri eventi di rilievo 

Nel corso dell'esercizio 2022 sono intervenuti i seguenti, ulteriori fatti di rilievo: 

Conflitto Russia-Ucraina 
L'esercizio 2022 è stato caratterizzato dall'inizio della crisi tra i Paesi europei Russia e Ucraina. 

Al fine di vagliare gli impatti del conflitto per il Gruppo, come richiesto dalle Autorità nazionali ed internazionali (ESMA e CONSOB)"', 
si è proceduto a una valutazione in merito agli impatti correnti e potenziali futuri e delle sanzioni emanate alla Russia da parte di 
Autorità statali e sovranazionali, sulle attività, sulla situazione finanziaria e sui risultati economici del Gruppo in considerazione 
delle evidenze disponibili e degli scenari configurabili alla data di predisposizione del seguente bilancio. 

Gli impatti potenziali, pur allo stato aleatori e incerti anche in relazione alla pressione sull'inflazione sospinta dai forti rincari dell'e
nergia e delle materie prime, appaiono contenuti in relazione al fatto che le attività operative del Gruppo sono pressoché intera
mente collocate all'interno del territorio nazionale e senza dipendenze della catena del valore con i paesi coinvolti. 

In aggiunta, è stata tra l'altro effettuata un'attività di monitoraggio dei rapporti in essere tra il Gruppo e i soggetti direttamente o 
indirettamente coinvolti che hanno portato le seguenti evidenze: 

• con riferimento alla Capogruppo l'esistenza di rapporti con le corrispondenti amministrazioni postali estere di Russia, 
Bielorussia e Ucraina presentano saldi a credito e a debito di importi non significativi; 

o con riferimento a Poste Vita, nell'ambito dei fondi Multi-asse! vi sono alcune esposizioni indirette verso i Paesi coinvolti dalle 
suddette vicende che rappresentano una porzione non significativa del relativo NAV. 

Acquisto azioni proprie 
In esecuzione dell'autorizzazione all'acquisto di azioni proprie deliberata dall'Assemblea degli Azionisti di Poste Italiane del 27 
maggio 2022, finalizzata ad acquisire azioni da destinare ad amministratori e dipendenti del Gruppo beneficiari dei piani di incenti
vazione variabile, il cui awio è stato comunicato al mercato in pari data, dal 30 maggio 2022 al 13 giugno 2022, Poste Italiane ha 
acquistato n. 2.600.000 azioni proprie (pari allo O, 199% del capitale sociale), al prezzo medio di Euro 9,730848 per azione, per un 
controvalore complessivo di Euro 25.300.204,62. 

In seguito all'operazione, considerate anche le azioni proprie presenti in portafoglio derivanti da precedenti operazioni di riacqui
sto e la consegna ai beneficiari dei piani di incentivazione, Poste Italiane detiene n. 7.535.991 azioni proprie, pari allo 0,58% del 
capitale sociale. 

156. Public slatemenl ESMA32-63-1320 "European common enforcement prlortties for 2022 annue/ financial reports" del 28 ottobre 2022 a Richiamo di attenzione C S 
3/22 dal 19 maggio 2022. 
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Acconto dividendo 
Il Consiglio di Amministrazione di Poste Italiane in data 9 novembre 2022, alla luce dell'andamento della situazione economica 
e finanziaria di Poste Italiane S.p.A al 30 giugno 2022, dell'andamento nel corso dei mesi successivi, della prevedibile evolu
zione della gestione e delle relative prospettive economiche attese al 31 dicembre 2022 nonché in linea con la dividend policy 
di Gruppo, ha deliberato di anticipare, a titolo di acconto, parte del dividendo ordinario previsto per l'esercizio 2022. A tal fine la 
Società ha predisposto una Relazione e un Prospetto contabile ai sensi dell'articolo 2433-bis del Codice Civile, dai quali risulta 
che la situazione patrimoniale, economica e finanziaria della Società consente tale distribuzione. Sui suddetti documenti è stato 
acquisito il parere della società di revisione. 

L'.acconto pari a 0,210 euro per azione, al lordo delle eventuali ritenute di legge, sarà messo in pagamento a decorrere dal 23 
novembre 2022, con "data stacco" della cedola n. 11 coincidente con il 21 novembre 2022 e record date (ossia data di legitti
mazione al pagamento del dividendo stesso) coincidente con il 22 novembre 2022. 

Sulla base del numero delle azioni in circolazione alla data del 9 novembre 2022, pari a 1.298.574.009, l'ammontare complessivo 
dell'acconto risulta pari a 273 milioni di euro. 

Progetto Polis - Casa dei servizi digitale 
Nel corso dell'esercizio 2022 è stato awiato il "Progetto Polis - Casa dei servizi digitali"157, con l'obiettivo di promuovere la coe
sione economica, sociale e territoriale del Paese e di superare il digitai divide nei piccoli centri e nelle aree interne. 

Il progetto prevede investimenti complessivi per circa 1,2 miliardi di euro da realizzarsi entro il 31 dicembre 2026 e lo stanziamen
to da parte del Ministero delle Imprese e del Made in lta/y di un contributo complessivo di 800 milioni di euro. 

Al 31 dicembre 2022 i bilanci in commento riflettono il contributo a fondo perduto ricevuto anticipatamente dal MIMIT di 125 
milioni di euro rilevato come risconto passivo. 

157. Nell'ambito del ~Plano Nazionale per gli fnvestimentl Complementan"' (D.L. n. 59 del 6 maggio 2021, convertito, con modillcazionl, dalle legge n. 101 del 1 ° lugHo 2021) del 
Piano Nazionale di Ripresa e Resilienza (PNRR). 
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4. Gruppo Poste Italiane 
Bilancio al 31 dicembre 2022 

4.1 Prospetti di Bilancio Consolidato 

Stato Patrimoniale consolidato 

Attivo di cui parti 

(mlllonl di euro) Note 31 dicembre 2022 co~lale 

Attività non correnti 

Immobili, Impianti e macchinari [A1) 2.404 

lnvesl!menti Immobiliari [A2) 31 

Attività immateriali [A3) 1.817 

Attività per diritti d'uso [A4) 1.334 

Partecipazioni valutate con il metodo del Patrimonio netto [A5] 267 267 

Attività finanziarle [A6] 191.850 3.578 

Crediti commerciali [AB) 3 

Imposte differite attive [C12] 2.044 

Altrl crediti e attività [A9] 4.118 2 

Credili d'Imposta Legge n. 77 /2020 [A10] 7.458 

Riserve tecniche a carico del riassicuratori 44 

Totale 211.370 

Attività correnti 

Rimanenze [A7) 157 

Credili commerclali [AB] 2.179 435 

Crediti per imposte correnti [C12) 140 

Altri crediti e attività [A9) 1.096 10 

Crediti d'imposta Legge n. 77/2020 [A10) 1.563 

Attività finanziarie [A6) 34.290 11.986 

Gassa e depositi BancoPosta [A11) 5.848 

Dlsponibilità llqulde e mezzi equivalenti [A12) 4.983 1.991 

Totale 50.256 

Totale attivo 261,626 

540 

di cui parti 
31 dicembre 2021 correlate 

2.267 

32 

873 

1.116 

277 277 

221.226 3.780 

3 

1.245 

4.012 2 

5.551 

50 

236.652 

155 

2.508 575 

115 

1.146 B 

905 

27.630 12.855 

7.659 

7.958 1.991 

48.076 

284.728 



/ 

Patrimonio Netto e Passivo Note 31 dicembre 2022 

Patrimonio netto 

Capitale sociale [B2] 1.306 

Riserve [B4] (352) 

Azioni proprie (63) 

Risultati portati a nuovo 8.002 

Totale Patrimonio netto di Gruppo 8.893 

Patrimonio netto di terzi 44 

Totale 8.937 

Passività non correnti 

Riserve tecniche assicuraUve [B5] 139.986 

Fondi per rischi e oneri [B6] 804 

Trattamento di fine rapporto [B7] 705 

PassMtà finanziarie [B8) 10.939 

Imposte differite passive [C12) 700 

Altre passività [B10] 2.004 

Totale 155.138 

Passività correnti 

Fondi per rischi e oneri [B6) 551 

Debiti commerciai! [B9] 2.234 

Debiti per imposte correnti [C12) 60 

Altre passività [B10] 2.000 

Passività finanziarie [B8) 92.706 

Totale 97.551 

Totale Patrimonio Netto e Passivo 261.626 

/ 

I Bllancl di Poste Italiane al 31 dicembre 2022 
4. Gruppo Posle Italiane Bilancio al 31 dicembre 2022 

di cui parti d/cuipartf 
con-efate 31 dicembre 2021 correlate 

1.306 

3.599 

(40) 

7.237 

12.102 

8 

12.110 

159.089 

55 693 59 

922 

201 15.122 154 

953 

1.749 

178.528 

12 575 13 

72 2.029 82 

16 

69 1.860 73 

4.377 89.610 3.646 

94.090 

284.728 
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Prospetto dell'utile/(perdita) d'esercizio consolidato 

(millonl di euro) 

Ricavi da corrispondenza, pacchi e altro 

Ricavi netti da Servizi Rnanziari 

Ricavi da Servizl Finanziari 

Oneri derivanti da operatività finanziaria 

Ricavi da Servizi Ass!curativi al netto delle variazioni delle riserve tecniche 
e oneri relativi a sinistri 

Premi ass/curatM 

Proventi derivanti da operatività assicurativa 

Variazione riserve tecniche assicurative e oneri relativi a sinistri 

Oneri derivanti da operativil.à assicurativa 

Ricavi da Pagamenti e Mobile 

Ricavi netti della gestione ordinarla 

Costi per beni e servizi 

Costo del lavoro 

Ammortamenll e svalutazioni 

Incrementi per lavori interni 

Allri costi e oneri 

di cui oneri non ricorrenti 

Rettiflche/(rlprese) di valore su strumenti di debito, crediti e altre attività 

Risultato operativo e di intermediazione 

Oneri finanziari 

Proventi finanziari 

di cui proventi non ricorrenti 

Rettifiche/(riprese) di valore su attività finanziarie 

Proventi/(onen) da valutazione dl partecipazioni con il metodo del 
Patrimonio netto 

Risultato prima delle imposte 

· Imposte sul reddito 

di cui oneri (proventQ non ricorrenti 

Utile dell'esercizio 

di cui Quota Gruppo 

di cui Quota di spettanza di Terzi 

Utile per azione 

Utile diluito per azione 

542 

Note 

[C1] 

[C2] 

[C3] 

[C4] 

[C5] 

[C6] 

[C7] 

[C8] 

[C9] 

[C10] 

[C11] 

[C11] 

[A5] 

[C12] 

[B1] 

dfcul parti di cui parti 
Esercizio 2022 correla/a Esercizio 2021 corre/ate 

3.651 839 3.694 466 

4.938 2.048 4.783 1.909 

5.125 2.052 4,931 1.917 

(187) (4) (148) (8) 

2.153 16 1.661 15 

17.518 17.829 

4.437 16 4.374 15 

(13.794) (19.964) 

(6.008) (378) 

1.147 51 882 49 

11.889 11.220 

2.960 167 2.873 161 

5.226 71 5.467 73 

830 790 

(41) (33) 

519 5 253 6 

320 

104 24 (4) 

2.291 1.846 

126 2 73 2 

169 369 

225 

(6) 26 

2.328 2,168 

817 588 

1.511 1,580 

1.506 1.578 

5 2 

1,158 1,214 

1,158 1,214 



I Bllancl di Poste Italiane al 31 dicembre 2022 
4. Gruppo Poste Italiane BIiancio al 31 dicembre 2022 

Conto economico complessivo consolidato 

(mllionl di euro) 

Utile/(perdlta) d 1esercizio 

Voci da riclassificare nel Prospetto dell'utlle/(perdita} d 1eserclzio 

Strumenti di debilo e credito valutati al FVOCI 

lncremento/(Decremento) di fair vafue d'esercizio 

Trasferimenti a Conto economico da realizzo 

lncremento/(Decremento) per perdite attese 

Copertura di flussi 

lncremento/(Oecremento) di fair value d'esercizio 

Trasferimenti a Conto economico 

Imposte su elementi portati direttamente a, o trasferiti da, Patrimonio netto da riclasslticare nel 
Prospetto dell'utile/(perdita) dell'esercizio 

Quota di risultato delle società valutate con il metodo del patrimonio netto (al netto dell'effetto f1Scale) 

Variazione della riserva di conversione 

Voci da non riclasslflcare nel Prospetto dell'utile/{perdlta} d 1esercizio 

Strumenti di capitale valutati al FVOCI - lncremento/(Decremento) .di falr value nel periodo 

Utill/(Perdlle) attuariali da TFR 

Imposte su elementi portati direttamente a, o trasferiti da, Patrimonio netto da non riclassificare nel 
Prospetto dell'utile/(perdita) d'esercizio 

Quota di risultato delle società valutate con il metodo del patrimonio netto (al netto dell'effetto fiscale) 

Totale delle altre componenti di Conto economico complessivo 

Totale Conto economico complessivo dell'esercizio 

di cui Quota Gruppo 

di cui Quota di spettanza di Terzi 

Note 

[tab. B4] 

[tab. B4] 

[tab. B4] 

[tab. B4] 

[tab. B7] 

Esercizio 2022 

1.511 

(4,747) 

(161) 

4 

279 

(409) 

1.440 

(1) 

(315) 

125 

(30) 

(3.814) 

(2,303) 

(2.309) 

6 

Esercizio 2021 

1.580 

(1.052) 

(424) 

(6] 

(178) 

(8) 

475 

75 

(4) 

2 

(1,119) 

461 

459 

2 
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Prospetto di movimentazione del Patrimonio netto consolidato 
Patrimonio netto 

Capitala Azioni Riserve 
sociale proprie 

RIBBrva Rlse,va Slnlmen!l Riserva Riserva Riserva di Rise.va de 
Legale perii di capitale- fa/rvelue """' o:onverslone partecipazioni 

Patrimonio obbligazioni - valulll\e con 

Banco Posta tbr1de hedge llmelododel 
perpetue palrimonlo 

{mlllonl dl euro) "'"" 
Saldo al 1° 1.306 (40) 299 1.210 2,294 98 2 
gennaio 2021 

Totale conto 
economico (987) (132) 
complessivo 
dell'esercizio 

Dividendi distribuiti 

Acconto dividendi 

Plani di 
incentivazione 

Strumenli 
di capitale- 800 
obbligazlonl ibride 
perpetue 

Altre variazioni 

Saldoal31 
dicembre 2021 

1.306 (40) 299 1.210 800 1.307 (34) 3 

Totale conto 
economico (3.811) 
complessivo 

(93) (1) 

dell'esercizio 

Dividendi dislrlbuitl 

Acconto dividendi 

Acquisto azioni (25) 
proprie 

Operazioni 
con azionisti di 
minoranza 

Piani di 
Incentivazione 

2 

Cedole pagate 
a lltolari di 
obbllgazlonl ibride 
perpetue 

/>Jtre variazioni (54) 2 

Variazioni 
perimetro di 
consolidamento 

Saldo a\31 
dicembre 2022 

1.306 (63) 299 1.210 800 (2.558) (127) 5 

Rlsulh1U Tal.al& Capllale ' To\ale 
portati a Palrlmonlo Patrimonio 

Riserva nuovo neHodl riserve "'"" pieni di Gruppo di Terzi 

Incentivazione 

6 6.327 11.502 5 11.507 

1.577 459 2 461 

(421) (421) (421) 

(241) (241) (241) 

7 7 7 

(4) 796 796 

(1) 

13 7.237 12.102 8 12.110 

1.596. (2.309) 6 (2.303) 

(526) (526) (3) (529) 

(273) (273) (273) 

(25) (25) 

(69) (69) (69) 

6 8 8 

(16) (16) (16) 

54 2 2 

(1) (1) 33 32 

19 8.002 8.893 44 8.937 

. La voce comprende l'lJtila dell'esercizio (quota Gruppo) di 1,506 milioni dl euro e gli utlll attuariali sul TFR di 91 milione d1 euro al netto dalla relativa Imposte correnll e differite . 
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Rendiconto finanziario consolidato 
(m!llonl di euro) 

Dlsponlbllltà llquide e mezzi equivalenti all 1lnlzlo dell'eserclzlo 

Risultato prima delle imposte 

Ammortamenti e svalutazlonl 

Svalutazioni (rivalutazlonn di partecipazioni 

Accantonamenti netti ai fondi rischi e oneri 

Utilizzo fondi rischi e oneri 

Accantonamento per trattamenlo fine rapporto 

Trattamen1o di Hne rapporto 

(Plusvalenze)!Mlnusvalenze per disinvestimenll 

Rettiflche/(riprese) di valore su attività finanziarie 

(Dividend~ 

Dividendi Incassati 

(Proventi Finanziari da realizzo) 

(Proventi Finanziari per interessij 

Interessi incassali 

Interessi passivi e altri oneri finanziari 

Interessi pagati 

Perdite e svalutazionV(Recupen) su crediti 

Imposte sul reddito pagate 

Allre variazioni 

Flusso di cassa generato dall1attlvltà di es. prima delle variazioni del circolante 

Variazioni del capi/aie circolante: 

(lncremento)/Decremento Rimanenze 

(lncrernenlo)/Decremento Crediti commerciali 

(lncremento)/Decremento Allrl credhl e allivhà 

Variazione crediti d'Imposta Legge n. 77 /2020 

lncremenlo/(Decremento) Debiti commerciall 

lncrernento/(Decremento) Altre passività 

Flusso di cassa generato/(assorblto) dalla variazione del capitale circolante 

lncremento/(Decremento) passività da operatività finanziaria, pagamenti e monellca, assicurativa 

Liquidità netta generata/(assorblta) dalle attività finanziarie e crediti d'imposi a Legge n. 77/2020 da operativilà finanziaria, 
pagamenti e monetica, assicurativa 

{lncremento)/Decremento della Gassa e depositi BancoPosta 

lncremento/(Decremento) delle nse,ve lecnlche assicurative nette 

(ProventlVOneri e altre componenti non monetarie 

Liquidità generata/(assorblta) de attività/passività finanziarie dell'operallvltà finanziaria, pagamenti e 

monetlca, assicurativa 

Flusso di cassa netto da/(per) attività operativa 

~ di cui parti correlate 

Investimenti: 
Immobili, impianti e macchinari 

lnvesllmentl lmmoblHari 

Attività imrna1eriall 

Partecipazioni 

Altre attività finanziarie 

Investimenti In società consolidate al netto delle disponlbllltà liquide acquisite 

DislnvesUmentl: 

lmm.1I, lmp.ti e macchinari, inv.imm.ri ed attività dest. alla vendita 

Altre attività finanziarie 

Flusso di cassa netto da/(per) attività di investimento 

- di cui parti correlate 

Assunzione/(Aimborso) di debiti finanziari a lungo termine 

(tncremenlo)/Decremento crediti finanziari 

lncremento/(Decremento) debiti finanziari a breve 

(AcqulstoYCesslone azioni proprie 

DMdendi pagati 

S\rumenll di capltale - obbligazlonl Ibride perpetue 

Altre operazioni con azionisti di minoranza 

Flusso di cassa da/(per) attività di finanziamento e operazioni con gli azionisti 

- dl cui parti correlate 

Note 

[tab. C7] 

(tab.C11.1] 

(tab. B6] 

[tab, B6] 

[tab, B7) 

[tab. B7) 

[tab. C11.1] 

[tab. C11.1] 

[tab. C11.1] 

[tab. C11.2) 

[tab. C10] 

[lab. C12.3J 

[a] 

[tab. A7] 

[b] 

jab. A11] 

[e] 

[d]=[a+b+c] 

[lab.A1J 

[tab.A2) 

jtab.A3) 

[e] 

ftab. 88.4] 

[tab. 88.4] 

[B3] 

[ij 

Esercizio 2022 Egerolzlo 2021 

7.958 4.516 

2.328 2.168 

830 790 

(225) 

439 363 

(354) (501) 

2 

(118) (129) 

(1) 2 

(1) 

(1) (3) 

(158) (136) 

146 133 

118 64 

(78) (32) 

97 33 

(509) (394) 

6 (20) 

2.746 2.114 

2 11 

261 (164) 

192 (45) 

11 (526) 

91 129 

233 244 

790 (371) 

5.077 10.813 

(17,954) (13,294] 

1.810 (1,268) 

4,076 10.334 

3.635 (4,144) 

(3,356) 2.441 

180 4.184 

1.971 (5,975) 

(341) (342) 

(469) (412) 

(3) (50) 

(132) (4) 

(678) (40) 

5 3 

12 423 

(1.606) (422) 

(7) (1) 

110 (87) 

(812) (366) 

(25) 

(801) (6 2) 

(21] . 

. 4 

(1,649] ...l.'l Hfl 

(512) ~ (4 "'· \V 
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Relazione Finanziaria Annuale 2022 
Gruppo Poste ltallans 

(mlllonl di euro) 

Effetto variazione cambi su disponibilità liquide e mezzi equivalenti 

Flusso delle disponibilità liqulde 

Dlsponlbllità llqulde e mezzi equivalenti alla fine dell'eserclzlo 

Dlsponlbilità liquide e mezzi equivalenti vincolati alla fine dell'esercizio 

Dlsponlbilltà liquide e mezzi equivalenti non vlncolati alla fine dell'esercizlo 

4.2 Note allo Stato patrimoniale 

Attivo 

••• Esercizio 2022 

[g] 

lhl=[d+e+f+g] (2,975) 

[tab. A12] 4.983 

(3,755) 

1,228 

A1 - Immobili, impianti e macchinari (2.404 milioni di euro) 
Nel 2022 la movimentazione degli Immobili, impianti e macchinari è la seguente: 

tab. A1 - Movimentazione degli Immobili, impianti e macchinari 

FabbrlcaU Impianti e Attrezzature lnd,11 Mlgllorle lmmoblllzz. In 
(mlllonl di euro} Terreni strumentai! macchinari ecomm.11 beni di terzi Altrlbenl corso e acconU 

Costo 76 3.219 2,402 349 670 2.024 93 

Fondo ammortamento (2,078) (1,859) (314) (424) (1,849) 

Fondo svalutazione (O) (17) (9) o (1C)) (6) (O) 

Saldo al 1 ° gennaio 2022 76 1.124 534 35 236 169 93 

Variazioni dell'eserclzlo 

Acquisizioni o 45 72 10 36 70 107 

Rettifiche 

Riclassifiche (O) 17 23 o 5 11 (56) 

Dismissioni (O) (O) (O) (O) (O) o (1) 

Variazione perimetro di consolidamento 15 3 2 

Ammortamento (31) (63) (13) (46) (77) 

(Svalutazionij/Riprese di valore o (O) 8 (4) (O) 

Totale variazioni {O) 31 46 (O) 5 3 52 

Costo 77 3.278 2,542 363 707 2.056 145 

Fondo ammortamento (2,107) (1,952) (328) (464) (1,877) 

Fondo svalutazione (O) (16) (10) (1) (1) (7) (O) 

Saldo al 31 dicembre 2022 76 1.155 580 34 241 173 145 

Esercizio 2021 

3.442 

7.958 

(5,369) 

2.589 

Totale 

8,833 

(6,524) 

(42) 

2.267 

341 

(O) 

(1) 

23 

(230) 

4 

136 

9.167 

(6.728) 

(35) 

2.404 

La voce Immobili, impianti e macchinari al 31 dicembre 2022 comprende attività della Capogruppo site in terreni detenuti in 
regime di concessione o sub-concessione, gratuitamente devolvibili all'ente concedente alla scadenza del relativo diritto, per un 
valore netto contabile di complessivi 42 milioni di euro. 

Gli investimenti del 2022 per 341 milioni di euro sono composti principalmente da: 

• 45 milioni di euro relativi principalmente a spese per manutenzione straordinaria di locali di proprietà adibiti a Uffici Postali e 
Uffici direzionali dislocati sul territorio (17 milioni di euro), di locali di staff e direzionali (15 milioni di euro) e di locali di smista
mento posta e pacchi (11 milioni di euro); 

• 72 milioni di euro per impianti, di cui le voci più significative sono riferite alla Capogruppo e individuabili in 34 milioni di euro per 
la realizzazione di impianti connessi a fabbricati, 13 milioni di euro per la realizzazione e manutenzione straordinaria di impianti 
di connettività e 1 O milioni di euro per la realizzazione e manutenzione straordinaria di impianti di videosorveglianza; 
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• 36 milioni di euro per investimenti principalmente destinati a migliorare la parte impiantistica (20 milioni di euro) e la parte 
strutturale (13 milioni di euro) degli immobili condotti in locazione; 

• 70 milioni di euro relativi ad Altri beni, di cui 54 milioni di euro sostenuti dalla Capogruppo principalmente per l'acquisto di har
dware per il rinnovo delle dotazioni tecnologiche presso gli Uffici Postali e direzionali e il consolidamento dei sistemi di storage 
(48 milioni di euro) e 13 milioni di euro sostenuti da PostePay S.p.A. principalmente per l'acquisto di dispositivi per la gamma 
di offerte "PosteMobile Casa" e "PosteCasa Ultraveloce" (8 milioni di euro) e in via residuale all'acquisto di telefoni cellulari e 
apparati di telefonia mobile destinati al noleggio; 

• 107 milioni di euro relativi a Immobilizzazioni in corso di realizzazione e acconti, di cui 82 milioni di euro sostenuti dalla 
Capogruppo e riferibili per 68 milioni di euro per lavori di manutenzione straordinaria e dotazione infrastrutturale della rete 
commerciale e produttiva e 8 milioni di euro per l'acquisto di hardware e di altra dotazione tecnologica non ancora inserita 
nel processo produttivo. 

Le riclassifiche da Immobilizzazioni materiali in corso ammontano a 56 milioni di euro e si riferiscono principalmente al costo 
di acquisto di cespiti divenuti disponibili e pronti all'uso nel corso dell'esercizio; in particolare sono riferiti alla Capogruppo per 
la conclusione di attività di ristrutturazioni straordinarie di immobili di proprietà e migliorie su immobili condotti in locazione (32 
milioni di euro) e per l'attivazione di hardware e di altra dotazione tecnologica (13 milioni di euro). 

A2 - Investimenti immobiliari (31 milioni di euro) 
Gli Investimenti immobiliari riguardano principalmente alloggi di proprietà di Poste Italiane S.p.A. ai sensi della Legge 560 del 24 
dicembre 1993 e alloggi destinati in passato a essere utilizzati dai direttori degli Uffici Postali. La movimentazione è la seguente: 

tab. A2 - Movimentazione degli Investimenti immobiliari 

(mlllonl di euro) 

Costo 

Fondo ammortamento 

Fondo svalutazione 

Saldo al 1 ° gennaio 

Variazioni dell'esercizio 

Acquisizioni 

Riclassiflche 

Dismissioni 

Ammortamento 

Totale variazioni 

Costo 

Fondo ammortamento 

Fondo svalutazione 

Saldo al 31 dicembre 

Fair value al 31 dicembre 

Esercizio 2022 

90 

(58) 

32 

(1) 

(1) 

(1) 

88 

(57) 

31 

72 

Il tair va/ue degli Investimenti immobiliari al 31 dicembre 2022 è rappresentato per 61 milioni di euro dal prezzo di vendita appli
cabile agli alloggi di servizio ai sensi della Legge 560 del 24 dicembre 1993 e per il rimanente ammontare è riferito a stime dei 
prezzi di mercato effettuate internamente all'azienda 168. 

La maggior parte dei beni immobili compresi nella categoria in commento sono concessi in locazione con contratti classificabili 
come leasing operativi, poiché il Gruppo mantiene sostanzialmente i rischi e benefici legati alla proprietà di tali unità 1mmob1liari. Con ~ 
detti contratti è di norma concessa al conduttore la facoltà d1 interrompere 11 rapporto con un preawiso di sei mesi; ne consegue che / l 

:=~~~.::::::~:::::.:_~:::.::~:~~~~,, , 1 
investimenti immobiliari è di Livello 3. 
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A3 - Attività immateriali (1.817 milioni di euro) 
Nel 2022 il valore netto e la movimentazione delle Attività immateriali sono i seguenti: 

tab. A3 - Movimentazione delle Attività immateriali 

Diritti di brevetto lnd.le e di ullllzz. opere d'Ingegno, lmmobllizz. In 
{milioni di euro) conceeslonl, llcenze, marchi e slmlH corso e acconti 

Costo 4.221 232 

Ammortamenti e svalutazioni cumulati (3,656) 

Saldo al 1° gennaio 2022 565 232 

Variazioni dell'esercizio 

Acquisizioni 234 236 

Riclassifiche 209 (209) 

Cessazioni e Dismisslonl (2) 

Variazione perimetro di consolidamento 9 2 

Ammortamenti e svalutazioni (349) 

Differenze di cambio 

Totale variazioni 103 26 

Costo 4.689 258 

Ammortamenll e svalutazioni cumulati (4,021) 

Saldo al 31 dicembre 2022 668 258 

Avviamento Altre Totale 

177 9 4.639 

(102) (8) (3,766) 

75 1 873 

469 

(2) 

597 223 831 

(5) (354) 

(1) (1) 

597 218 944 

773 231 5,952 

(102) (12) (4,135) 

672 219 1.817 

Gli investimenti del 2022 in Attività immateriali ammontano a 469 milioni di euro e comprendono circa 38 milioni di euro riferibili ad 
attività di sviluppo software e relativi oneri accessori sviluppati all'interno del Gruppo, principalmente relativi a costi del personale 
(33 milioni di euro). Non sono capitalizzati costi di sviluppo diversi da quelli direttamente sostenuti per la realizzazione di prodotti 
software identificabili, utilizzati o destinati all'utilizzo da parte del Gruppo. 

L'incremento nella voce Diritti di brevetto industriale e diritti di utilizzazione delle opere d'ingegno, concessioni, licen
ze, marchi e simili di 234 milioni di euro, prima degli ammortamenti effettuati nell'esercizio, si riferisce principalmente all'acqui
sto e all'entrata in produzione di nuovi programmi a seguito delle acquisizioni di licenze software. 

Le acquisizioni di Immobilizzazioni immateriali in corso si riferiscono principalmente ad attività per lo sviluppo di software per 
le piattaforme infrastrutturali e per i servizi BancoPosta. 

Il saldo delle Immobilizzazioni immateriali in corso comprende attività della Capogruppo principalmente volte allo sviluppo 
di software per la piattaforma infrastrutturale (116 milioni di euro), per I servizi BancoPosta (68 milioni di euro), per Il supporto alla 
rete di vendita (40 milioni di euro), per la piattaforma relativa ai prodotti postali (18 milioni di euro) e per l'ingegnerizzazione dei 
processi di reportistica per le altre funzioni di Business e staff (14 milioni di euro). 

Nel corso dell'esercizio sono state effettuate riclassifiche dalla voce Immobilizzazioni immateriali in corso alla voce Diritti di brevet
to industriale e diritti di utilizzazione delle opere d'ingegno per 209 milioni di euro dovute al completamento e messa in funzione 
del nuovi programmi software e all'evoluzione di quelli esistenti, riferiti alla piattaforma infrastrutturale (98 milioni di euro), ai servizi 
BancoPosta (52 milioni di euro), al supporto alla rete di vendita (32 milioni di euro), alla piattaforma relativa ai prodotti postali (17 
milioni di euro) e all'ingegnerizzazione dei processi di reportistica per altre funzioni di Business e di staff (1 O milioni di euro). 

Infine, a seguito dell'awio del Progetto Energy, la Capogruppo ha effettuato investimenti in software applicativi per circa 30 milioni 
di euro, di cui circa 8 milioni di euro non ancora entrati in produzione. 
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La voce Avviamento è dettagliata come di seguito: 

!ab. A3.1 - Avviamento 

Descrizione 
{millonl di euro) 

SBU Corrispondenza, Pacchi e Distribuzione 

Plurima 

Poste ltallane 

Sourcesense 

Poste Welrare Servizi 

Sengl Express Limited 

Agile 

MLK Deliveries 

Nexlve Network 

sennder Italia 

SBU Pagamenti e Mobile 

us 
Totale 
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31.12.2022 31.12.2021 Variazioni 

213 75 138 

101 101 

33 33 

24 24 

18 18 

16 16 

14 14 

5 5 

3 3 

459 459 

459 459 

672 75 596 

La voce pari a 672 milioni di euro è riferita agli awiamenti allocati alla SBU Corrispondenza, pacchi e distribuzione e alla SBU 
Pagamenti e Mobile. Le principali variazioni dell'esercizio sono relative all'iscrizione dei nuovi awiamenti relativi alle acquisizioni 
di Plurima (101 milioni di euro), Sourcesense (24 milioni di euro) e Agile (14 milioni di euro) per la SBU Corrispondenza, Pacchi 
e distribuzione, e all'acquisizione di LIS (459 milioni di euro) per la SBU Pagamenti e Mobile. Per ulteriori dettagli in merito alle 
acquisizioni perfezionate nel corso dell'esercizio, si rimanda al paragrafo 2.6 - Criteri e metodologie di consolidamento. 

Inoltre, con riferimento aJl'lmpairment test su avviamenti e unità generatrici di flussi di cassa, si rimanda al paragrafo 2.4 - Uso di stime. 

L'.incremento della voce residuale è riconducibile principalmente alle attività immateriali identificate nell'ambito del processo di 
Purchase price al/ocation dei gruppi Plurima (31 milioni di euro) e LIS (192 milioni di euro) acquisite nel corso dell'esercizio per cui 
si rimanda al paragrafo 2.6 - Criteri e metodologie di consolidamento. 

A4 - Attività per diritti d'uso (1.334 milioni di euro) 

tab. A4 - Movimentazione Attività per diritti d'uso 

lmmoblll Velcoll uso 
(mlllonl di euro) strumentai! Flotta aziendale promiscuo Altri beni Totale 

Costo 1.478 170 27 51 1.726 

Ammortamenti e svalulazloni cumulati (440) (120) (13) (37) (610) 

Saldo al 1 ° ·gennaio 2022 1.038 50 14 14 1.116 

Variazioni del11esercizlo 

Acquisizioni per nuovi contratti 56 256 6 9 328 

Rettifiche 60 (2) 58 

Cessazioni contrattuali (18) (8) (2) (28) 

Variazione perimetro di consolidamento 108 2 110 

Ammortamenti e svalutazioni (160) (77) (8) (5) (249) 

Totale variazioni 46 173 (1) 9 

Costo 1.680 373 31 54 

Ammortamenti e svalutazioni cumulati (596) (150) (18) (40) 

Saldo al 31 dicembre 2022 1.084' 224 13 14 
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Le acquisizioni dell'esercizio si riferiscono principalmente alla Capogruppo (291 milioni di euro) e riguardano nuovi contratti e 
rinnovo di contratti esistenti all'inizio dell'esercizio di natura immobiliare (28 milioni di euro), il noleggio di veicoli aziendali adibiti 
all'attività di recapito di posta e pacchi (254 milioni di euro) e di veicoli ad uso promiscuo (5 milioni di euro), al noleggio di attrezza
ture informatiche (4 milioni di euro) e alla controllata SDA Express Courier per la stipula di contratti di locazione immobiliare delle 
nuove sedi operative e magazzini destinati alla gestione di specifiche commesse inerenti il segmento della "logistica integrata" 
(25 milioni di euro). La voce rettifiche si riferisce alle variazioni contrattuali intercorse nel periodo in commento, ad esempio per 
variazioni di durata per proroga, revisione delle condizioni economiche, ecc. 

tab. A4.1 - Effetti economici rinvenienti da accordi di leasing 

Descrizione 
(mUlonl di euro) 

Ammortamenti Attività per diritti d'uso 

Oneri finanziari su debiti per leasing 

Costi relativi a leasing a breve termine 

Costi relativi a /easfng di attività di modesto valore 

Costi relativi a leasing di attività immateriall 

Totale 

tab. A4.2 - Movimentazione Passività per leasing 

(mllionl di euro) 

Saldo al 1 ° gennaio 

Incrementi per nuovi contratti 

Pagamenti 

Oneri finanziari 

Variazione di perimetro 

Altre variazioni 

Saldo al 31 dicembre 

di cui quota corrente 

di cui quota non corrente 

Esercizio 2022 

249 

24 

38 

15 

72 

397 

Esercizio 2021 

241 

24 

39 

19 

55 

379 

2022 

1.166 

328 

(251) 

24 

111 

30 

1.407 

297 

1.110 

A5 - Partecipazioni valutate con il metodo del Patrimonio Netto 
(267 milioni di euro) 

tab. A5 - Partecipazioni 

Descrizione 
(mlllonl di euro) 31.12.2022 31.12.2021 Variazioni 

Partecipazioni In imprese collegate 263 275 (11) 

Partecipazioni In Imprese controllate 3 2 1 

Totale 267 277 (11) 
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tab. AS.1 - Partecipazioni valutate con il metodo del Patrimonio Netto* 

Partecipazioni Incrementi/ 
(mlllonl di euro) Saldo al 01.01.2022 (Decremenll) 

in imprese collegate 

Anima Holding S.p.A 226 2 

Coniolnc o 
Consoizlo Italia Cloud 

Eurizon Capllal Real Asset SGR 3 

Financit S.p.A. 38 o 
ltaliaCamp S.r.l. o 
Replica Slm S.p.A 10 

Totale imprese collegate 275 6 

in imprese controllate 

Address Software S.r.l. o 
Kipoint S.p.A 2 

lndabox S.r.l. o 
Totale imprese controllate 2 

Totale 277 6 
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Rettfflche di valore 

valulazlone a 
equl!y Retl dividendi Saldo al 31.12.2022 

(5) (11) 213 

(O) 

o o 
o 4 

(2) 36 

o 1 

(O) 9 

(6) (11) 263 

o 
o 2 

o o 
o 3 

(6) (11) 267 

I valori indicali nella tabella sono espressi arrolondatl In milioni di euro (senza cifre decimai!). Ne consegue che la somma degli Importi arrolondaH potrebbe non coincidere con 
I totali arrotondati. 

Come richiesto dai principi IFRS le partecipazioni sono state sottoposte al test di impairment al fine di verificare se esistono 
obiettive evidenze che possano far ritenere non interamente recuperabile il valore di iscrizione delle stesse. In particolare, a valle 
di tale impairment test si è proceduto, già al 30 giugno, a rettificare il valore di carico della partecipazione in Anima Holding per 
un importo pari a 21 milioni di euro (l'effetto è esposto nella colonna "valutazione ad equity). Per la metodologia applicata e i 
parametri utilizzali per l'esecuzione dell'impairment test di Anima Holding al 31 dicembre 2022, si rinvia alla nota 2.4 - Uso di 
stime, con riguardo all'fmpairment test su awiamenti, unità generatrici di flussi di cassa e partecipazioni. 

!.:elenco e i dati salienti delle società controllate, a controllo congiunto e collegate valutate con il criterio del Patrimonio netto sono 
forniti nelle Ulteriori Informazioni - Perimetro di consolidamento e dati salienti delle partecipazioni (Nota 13). 

A6 - Attività finanziarie (226.141 milioni di euro) 

tab. A6 - Attività finanziarie 

Saldo al 31.12.2022 Saldo al 31.12.2021 

Descrizione Attlvllà AHlvHè Totale AttlvHà AHivHè Totale Variazioni 
(milionl di euro) non correnll correnti non correnti correnti 

Attività finanziarie al costo ammortizzato 29.483 16.812 46.295 34.287 19.026 53.313 (7.018) 

Attività finanziarie al MOGI 114.031 16.204 130.235 141.798 8.055 149.853 (19,618) 

Attività finanziarie al FVTPL 42.573 929 43.501 44.341 473 44.814 (1,313) 

Strumenti finanziari derivati 5.764 346 6.110 800 76 876 5.233 

Totale 191.850 34.290 226.141 221.226 27.630 248.856 (22.715) 

di cui Operatività Finanziaria 61.914 21.327 83.241 69.042 20,667 89.709 (6.468) 

di cui Operatività Assicurativa 129.390 12.765 142.155 151.372 6.832 158.204 (16.049) 

di cui Operatività Postale e Commerciale 539 540 77 7 84 
456 li 

di cui Operatività Pagamenti e Monetica 8 198 206 735 124 859 53) , 

CT 1 ; 'I ' 
~~ 

) 
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Le Attività finanziarie sono di seguito commentate per ciascuna tipologia di operatività: 

• Operatività finanziaria, in cui sono rappresentate le attività finanziarie del Patrimonio BancoPosta e della società BancoPosta 
Fondi S.p.A. SGR; 

• Operatività assicurativa, In cui sono rappresentate le attività finanziarie della compagnia Poste Vita S.p.A. e della sua control
lata Poste Assicura S.p.A.; 

• Operatività postale e commerciale, in cui sono rappresentate le attività finanziarie detenute dalla Capogruppo (diverse da 
quelle detenute dal BancoPosta) e le altre attività finanziarie delle società operanti in ambito postale e commerciale; 

• Operatività pagamenti e monetica, in cui sono rappresentate le attività finanziarie deten~te da PostePay, LIS Holding e LIS Pay. 

Operatività finanziaria 

tab. A6.1 - Attività finanziarie settore finanziario 

saldo al 31.12.2022 8aldo al 31.12.2021 

Descrizione Attività Attività Totale Attività Attività Tote.le Varla:r.lonl 
(mllionl di euro) non correnU correnti non correnti correnti 

Attività finanziarie al costo ammortizzato 27.473 16.428 43.901 32.429 18.710 51.139 (7.238) 

Rnanziamenti e crediti o 16.203 16.203 o 18.029 18.029 (1.826) 

Finanziamenti 1.358 1.358 o o 1.358 

Crediti o 14.844 14.844 o 18.029 18.029 (3.184) 

Depositi presso Il MEF o 11.902 11.902 o 12.707 12.707 (805) 

Crediti 11.907 11.907 12.712 12.712 (804) 

Fondo svalutazione Depositi o (5) (5) o (5) (5) (1) 
presso Il MEF 

MEF conto Tesoreria dello Stato 

Altri crediti finanziari 2.942 2.942 5.322 5.322 (2.379) 

Titoli a reddito fisso 27.473 226 27.699 32.429 681 33.110 (5.411) 

Attivilà finanziarie al FVTOCl 28.638 4.552 33.190 35.774 1.884 37.658 (4.468) 

Titoli a reddito fisso 28.638 4.552 33.190 35.774 1.884 37.658 (4.468) 

Attività finanziarie al FVTPL 40 40 39 39 

Azioni 40 40 39 39 

Strumenti finanziari derivati 5.764 346 6.109 800 73 873 5.236 

Totale 61.914 21.327 83.241 69.042 20.667 89.709 (6.468) 
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Attività finanziarie al Costo ammortizzato 

Di seguito la movimentazione delle attività finanziarie al costo ammortizzato: 

tab. A6.1.1 - Movimentazione attività finanziarie al costo ammortizzato 

(m111onl di euro) FlnanzlamenU e crediti 

Saldo al 1° gennaio 2022 

Acquisti 

Variaz. per costo ammortizzato 

Trasf.tl riserve di PN 

Variazioni del fair value a CE 

Variazioni per op. di CFH* 

Variazioni per impairment 

Variazioni nette 

Effetti del!e vendite a CE 

Ratei 

Vendite, rimborsi ed estinzione ratei 

Altre variazioni 

Saldo al 31 dicembre 2022 

18.029 

(1) 

(186) 

(1.640) 

16.203 

Tttoli a reddito fisso Totale 

33.110 51.139 

2.109 2.109 

(90) (90) 

(126) (126) 

(5.398) (5.398) 

128 128 

(2) (3) 

(186) 

77 77 

226 227 

(2.334) (2.334) 

(1.640) 

27.699 43.901 

La voce della tabena varla2lonl per operazioni di CFH, riferita agli acqu!s11 a termine effettuati nell'ambito dl operazioni di cash llow hedge, accoglie le variazioni di fair value del titon 
acquistali intercorse tra la data di s~pula del contratto derivato e quella di regolamento e lrova conlropartita nella coriispondenle variazione della riserva di Cash f/ow hedge, 

Finanziamenti e Crediti 

La voce Finanziamenti si riferisce ad operazioni di pronti contro termine attivi per 4.575 milioni di euro (1.577 milioni di euro al 31 
dicembre 2021) stipulati con la Cassa di Compensazione e Garanzia S.p.A. (di seguito CC&G), finalizzate all'impiego temporaneo 
della liquidità riveniente dalla raccolta da privati. Tali operazioni risultano garantite da titoli per un nozionale complessivo di 4.425 
milioni di euro. Le attività e passività finanziarie relative ad operazioni di pronti contro termine gestite attraverso la CC&G, che 
soddisfano i requisiti previsti dallo IAS 32, sono oggetto di compensazione. !.:effetto della compensazione al 31 dicembre 2022, 
già incluso nell'esposizione a saldi netti, ammonta a complessivi 3.217 milioni di euro (1.577 milioni di euro al 31 dicembre 2021 ). 
Il fair va/ue169 di tale voce al 31 dicembre 2022 ammonta a 1.358 milioni di euro. 

La voce Credili include: 

• Depositi presso il MEF, per 11.907 milioni di euro, costituiti dagli impieghi della raccolta da conti correnti postali apparte
nenti alla clientela pubblica, remunerati ad un tasso variabile calcolato su un paniere di titoli di Stato 16°. Il deposito è rettificato 
di un fondo svalutazione di circa 5 milioni di euro, per tener conto del rischio di default della controparte, invariato rispetto al 31 
dicembre 2021. Nel corso dell'esercizio 2022 sono stati stipulati contratti derivati di copertura (gestionale) sulla componente 
della remunerazione indicizzata a 1 O anni. L'operazione di copertura è stata eseguita attraverso acquisti a termine del BTP a 
1 o anni con regolamento del differenziale tra il prezzo prefissato del titolo e il market value del titolo stesso; 

• Altri credili finanziari, relativi per 2.457 milioni di euro a depositi in garanzia- di cui 1.447 milioni di euro per somme versate 
a controparti per operazioni di repo passivi su titoli a reddito fisso (co//ateral previsti da appositi Global Master Repurchase 
Agreement), 978 milioni di euro per somme versate a CC&G (613 milioni di euro per operazioni di repo in essere e 365 milio
ni di euro come contributo prefinanziato al fondo di garanzia, e.ci. Default Fund161), 31 milioni di euro per somme versate à 
controparti per operazioni di lnterest rate swap (col/ateral previsti da appositi Credi/ Support Annex). La diminuzione rispetto 
all'esercizio precedente dei depositi a garanzia è dovuto al rialzo della curva dei tassi di interesse che ha generato principal
mente una riduzione delle somme versate a controparti con le quali sono in essere operazioni di interest rate swap a seguito 
della variazione positiva del fair va/ue dei derivati di copertura, parzialmente compensata dall'incremento delle somme versate 
a controparti con le quali sono in essere operazioni di Repo passivi a seguito della variazione negativa del fair va/ue dei titoli 
in garanzia. 

159. Al fini della scala gerarchica del fair value, che riflette la rilevanza delle fonti u1illzzate nell'effettuare le valutazJonl, i! valore Indicato è di Livello 2. 
160. li tasso variabile in commento è cosl calcolalo: per il 40% in base alla media de! rendimento del BOT a sei mesi rilevato mensllmente e per il restante 60% In base a a 

del rendimenlo del BTP a dieci anni rilevato mensilmente. 
161. Fondo di garanzia costituito dall'Insieme del versamenll del partecipanti diretll al comparti derivati e azionario ed al comparto obbligazionario, Istituito a ulteriore 

operazioni svolte; può essere utilizzato per la copertura degli oneri derivanti da eventuali Inadempimenti dei partecipanti. 
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Titoli a reddito fisso 

Riguardano titoli a reddito fisso dell'area euro, detenuti dal Patrimonio BancoPosta, costituiti da titoli di Stato di emissione italiana 
e da titoli garantiti dallo Stato italiano del valore nominale di 28.304 milioni di euro. Il valore a cui sono iscritti di 27 .699 milioni di 
euro è composto dal costo ammortizzato di titoli a reddito fisso non oggetto di copertura per 15.614 milioni di euro, dal costo 
ammortizzato di titoli a reddito fisso oggetto di copertura di fair va/ue hedge per 14.799 milioni di euro, decrementato di 2. 714 
milioni di euro complessivi per tener conto degli effetti della copertura stessa (incrementato di 2.188 milioni di euro nell'esercizio 
2021 ). I titoli a reddito fisso rilevati al costo ammortizzato sono rettificati per tener conto del relativo impairment, il cui fondo al 31 
dicembre 2022 ammonta a circa 13 milioni di euro (11 milioni di euro al 31 dicembre 2021). 

Al 31 dicembre 2022 il fair value'" di tali titoli è di 23.651 milioni di euro (comprensivo di 226 milioni di euro di ratei in corso di 
maturazione). 

In tale portafoglio sono compresi titoli a tasso fisso per un ammontare nominale di 3.000 milioni di euro emessi da Cassa Depositi 
e Prestiti S.p.A. e garantiti dallo Stato italiano (al 31 dicembre 2022 il valore di bilancio è pari a 2.863 milioni di euro). 

Attività finanziarie al fair value rilevato nelle altre componenti di Conto economico 
complessivo 

Di seguito la movimentazione delle attività finanziarie al fair value rilevato nelle altre componenti di Conto economico complessivo 
(MOCI): 

tab. A6.1.2 - Movimentazione attività finanziarie al FVTOCI 

(mlllonl di euro) 

Saldo al 1° gennaio 2022 

Acquisti 

Trast.ti riserve di PN 

Variaz. per costo ammortizzato 

Variazioni del fafr value a PN 

Variazioni del fair vafue a CE 

Var.nl per op. di CFH' 

Effetti delle vendite a CE 

Ratei 

Vendite, rimborsi ed estinzione ratei 

Saldo al 31 dicembre 2022 

Tltoli a reddito fisso 

37.658 

9.237 

(411) 

(57) 

(4.408) 

(5.721) 

202 

258 

265 

(3.833) 

33.190 

La voce della tabella Variazioni per operazioni di GFH, riferila agli acquisti a termine effettuati nell'arnblto di operazioni di Cash llow hedge, accoglie te variazioni di fair va/ue dei 
tiloll acqulslati Intercorse tra la data di sUpula e quella di regolamento e trova conlroparfrta nella corrispondenle variazione della riserva di Cash f/ow hedge. 

Titoli a reddito fisso 

Riguardano principalmente titoli governativi a reddito fisso dell'area euro, costituiti da titoli di Stato, soprattutto di emissione 
italiana, detenuti dal Patrimonio BancoPosta, del valore nominale di 37.489 milioni di euro. 

L'oscillazione complessiva del fair va/ue nell'esercizio in commento è negativa per 10.130 milioni di euro ed è rilevata nell'apposita 
riseNa di Patrimonio netto per l'importo di 4.408 milioni di euro relativo alla parte non coperta da strumenti di fair va/ue hedge, e 
a Conto economico per l'importo di 5. 721 milioni di euro relativo alla parte coperta. 

L'impa1rment cumulato al 31 dicembre 2022 ammonta a 16 miHoni di euro (12 milioni di euro al 31 dicembre 2021). Il decremento 
della voce in commento è dovuto principalmente all'oscillazione negativa del fair vafue sopra citato parzialmente compensato da 
maggiori acquisti rispetto alle vendite/rimborsi effettuati nell'esercizio. 

I titoli indisponibili consegnati in garanzia a controparti a fronte di operazioni di finanziamento e di copertura sono indicati nella 
nota 13 - Ulteriori Informazioni. 

162. Ai fini della scala gerarchica de! fa/r value, che riflette la rilevanza delle fonti utlhzzate nell'effettuare le valutazioni, H valore indicato è di Livello 1 per 20.927 milioni di euro e dl 
Livello 2 per 2.724 mlllonl di euro. 
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Attività finanziarie al fair va/ue rilevato a Conto economico 

Azioni 

La voce in commento si riferisce: 

• per 20 milioni di euro, al tair va/ue di 32.059 azioni privilegiate di Visa Incorporateci (Series C Convertible Participating Preferred 
Stock) assegnate a seguito del perfezionamento dell'operazione di cessione dell'azione di Visa Europe Ud a Visa Incorporateci 
awenuta nel 2016; tali titoli azionari sono convertibili in azioni ordinarie in base al rapporto di 3,634163 azioni ordinarie ogni 
azione di Classe C, e sono opportunamente scontate a un idoneo tasso per tener conto della loro illiquidità. Nel corso dell'e
sercizio è proseguito il processo di determinazione della proporzione di convertibilità e del relativo tasso delle Azioni Visa 
Incorporateci Series C Convertible Participating Preterred Stock parzialmente conclusosi in data 29 luglio 2022 con l'assegna
zione di 1.019 azioni privilegiate di Visa Incorporateci Series A Preferred Stock; 

• per 20 milioni di euro, al fair va/ue di 1.019 azioni privilegiate di Visa Incorporateci (Series A Preferred Stock); tali titoli azionari 
sono convertibili in azioni ordinarie in base al rapporto di 100 azioni ordinarie ogni azione di classe A Preferred Stock. 

L'oscillazione complessiva netta del fair va/ue nell'esercizio in commento è positiva per 1 milione di euro ed è rilevata a Conto 
economico nelle voci Proventi e Oneri derivanti da operatività finanziaria. 

Strumenti finanziari derivati 

tab. A6.1.3 - Strumenti finanziari derivati 

Saldo el 31.1.2.2022 Saldo el 31.12.2021 
Descrizione 
(milioni di euro) Nomlnale Fafvafue Nomlnele Fafrva/ue 

Cash f/ow hedging 

Acqulsll a termine 3.433 (92) 

Vendite a termine 1.099 346 1,714 76 

lnterest rate swaps 2.943 (531) 1.720 (264) 

Fair vafue hedg!ng 

lnterest rate swap su Tltoli al FVTOCI e CA 27.940 5.571 34.914 (4,398) 

lnterest rate swap su Pronti contro Termine 3,996 (155) 2.956 (1) 

FVvsCE 

Vendite a termine o (4) o (3) 

Strumenti finanziari derivati 39.411 5.135 41.304 (4,590) 

Di cui: 

Strumenti derivati attivi 27.404 6.109 13,593 873 

Strumenti derivati passivi 12,007 (975) 27,711 (5.463) 

Le operazioni di cash f/ow hedge in interest rate swap si riferiscono esclusivamente a titoli al FVTOCI mentre le vendite a termine si 
riferiscono per un nominale di 869 milioni di euro a titoli al FVTOCI e per un nominale di 230 milioni di euro a titoli al costo ammortizzato. 

Gli strumenti di copertura del rischio di tasso d'interesse sui flussi finanziari hanno complessivamente subito nell'esercizio una 
variazione negativa netta di 89 milioni di euro, di cui 280 milioni di euro relativi alla variazione positiva netta di fair value della 
componente efficace della copertura, riflessa nella Riserva cash flow hedge, e 369 milioni di euro relativi alla variazione negativa 
netta delle operazioni completate184 nell'esercizio e della componente inefficace dei contratti di copertura. 

Gli strumenti di fair va/ue hedge in interest rate swap hanno ad oggetto la copertura di: 

• titoli classificati al costo ammortizzato per un nominale di 13.51 O milioni di euro e titoli classificati al FVTOCI per un nominale 
di 14.430 milioni di euro; hanno complessivamente subito nell'esercizio una variazione positiva netta di 9.969 milioni di e ro, 
di cui 11.040 milioni di euro relativi alla variazione positiva netta di fair value della componente efficace della copertura e 1. 1 

163, Sino alla date della completa conversione delle azioni assegnale In azioni ordinarie, Il tasso di conversione potrà essere ridotto a seguito del manileslarsl di pass 
Visa Europe Ltd ritenute oggi so!o potenziali. 

164. La Operazioni completale comprendono la operazioni a termine regolale, l differenziali scaduti e in malurazione e l'estinzione di lnlerest rate swap relativl a titoli ceduti. 
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milioni di euro relativi alla variazione negativa netta delle operazioni completate nell'esercizio e della componente inefficace dei 
contratti di copertura; 

• pronti contro termine classificati al costo ammortizzato per un nominale di 3.996 milioni di euro, la cui variazione negativa netta 
è di 154 milioni di euro, di cui 126 milioni di euro relativi alla variazione negativa netta di fair value della componente efficace 
della copertura e 28 milioni di euro relativi alla variazione negativa netta delle operazioni completate. 

Nell'esercizio in commento la Capogruppo ha effettuato le seguenti operazioni: 

• acquisti a termine per un nominale di 3.433 milioni di euro; 

• vendite a termine per un nominale di 1.099 milioni di euro e regolazione di quelle in essere al 1 ° gennaio 2022 per 1. 714 milioni 
di euro; 

• interest rate swap di cash llow hedge per un nominale di 1.323 milioni di euro; 

• interest rate swap di fair value hedge per un nominale di 5.585 milioni di euro, inclusivi delle coperture per l'operatività in pronti 
contro termine per 1.01 O milioni di euro; 

• estinzione di interest rate swap di fair value hedge giunti a scadenza su pronti contro termine per un nozionale di 2.956 milioni 
di euro; 

• estinzione anticipata di interest rate swap di fair value hedge per un nozionale complessivo di 8.563 milioni di euro (di cui 
1.575 milioni di euro relativi a operazioni di copertura per le quali è stato venduto anche il titolo sottostante) con la finalità di 
consolidare un rendimento fisso in linea con la situazione di mercato migliorando contestualmente il profilo reddituale di una 
porzione del portafoglio anche per gli esercizi successivi. 

Inoltre, la Capogruppo ha stipulato e regolato acquisti a termine per un nominale complessivo di 532 milioni di euro (rilevati al fair 
va/ue verso Conto economico) a copertura gestionale della componente indicizzata a 1 O anni della remunerazione dell'impiego 
della raccolta dalla clientela pubblica. Dette operazioni hanno complessivamente generato nell'esercizio in commento un effetto 
negativo di 71 milioni di euro rilevato a Conto economico nella voce Proventi degli impieghi della raccolta su conti correnti postali 
e delle disponibilità libere. 

Operatività assicurativa 

tab. A6.2 -Attività finanziarie settore assicurativo 

Saldo al 31.12.2022 Saldo al 31.12.2021 

Descrizione Attività Attività Totale Attività Attività Totale Variazioni 
(mlllonl di euro) non correnll correnti non correnti correnti 

Attività finanziarie al costo ammortizzato 2.008 185 2.193 1.856 188 2.044 149 

Crediti 34 34 24 24 9 

,Titoli a reddito fisso 2.008 151 2.159 1.856 164 2.020 139 

Attività finanziarle al MOCl 84.850 11.651 96.501 105.214 6.171 111.385 (14.885) 

1ltoli a reddito fisso 84.348 11.651 95.999 104.689 6.171 110.860 (14.861) 

Altri investimenti 501 o 502 525 o 525 (23) 

Attività finanziarle al FVTPL 42.532 929 43.461 44.302 473 44.775 (1.314) 

Crediti 11 O 110 41 41 69 

Titoli a reddito fisso 1.959 326 2.285 2.524 55 2.579 (294) 

Quote fondi comuni d'Investimento 40.552 229 40.781 41.757 159 41.916 (1.136) 

Azioni 264 264 o 217 217 47 

Altri investimenti 21 o 21 22 o 22 (1) 

Strumenti finanziari derivati 

Totale 129.390 12.765 142.155 151.372 6.832 158.204 (16.049) 
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Attività finanziarie al Costo ammortizzato 

Di seguito la movimentazione delle attività finanziarie al costo ammortizzato: 

tab. A6.2.1 - Movimentazione attività finanziarie al costo ammortizzato 

(mlllonl di euro) 

Saldo al 1 • gennaio 2022 

Acquisti 

Variaz. per costo ammortizzato 

Variazioni del tair value a CE 

Var.ni per op. di CFH 

Variazioni per lmpairment 

Variazioni nette 

Effetti delle vendite a CE 

Ratei 

Vendite, rimborsi ed estinzione ratei 

Saldo al 31 dicembre 2022 

Crediti 

CredlU 

24 

9 

34 
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Tlloll a reddito fisso 

2.020 

274 

10 

19 

(164) 

2.159 

Totale 

2.044 

274 

10 

9 

19 

(164) 

2.193 

I crediti finanziari ammontano a 34 milioni di euro e si riferiscono principalmente a crediti per commissioni di gestione dei fondi 
interni di Poste Vita. 

Titoli a reddito fisso 

I titoli a reddito fisso valutati al costo ammortizzato al 31 dicembre 2022 esprimono un valore di bilancio pari a 2.159 milioni di 
euro. I titoli nella categoria in esame si riferiscono esclusivamente al patrimonio libero delle società Poste Vita S.p.A. e Poste 
Assicura S.p.A. Al 31 dicembre 2022 il fair va/ue165 di tali titoli è di 1.863 milioni di euro. 

I titoli a reddito fisso rilevati al costo ammortizzato sono rettificati per tener conto del relativo impairment, il cui fondo al 31 dicem
bre 2022 ammonta a circa 0,9 milioni di euro (0,7 milioni di euro al 31 dicembre 2021). 

165, Al fini della scala gerarchica del falr value, che riflette la rilevanza delle fonti utlllzzate nall'éffettuare le valutazioni, Il valore indicalo è di Livello 1 per 1.767 milioni di 
Livello 2 per 96 mlllonl di euro. 
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Attività finanziarie al fair value rilevato nelle altre componenti di Conto economico 
complessivo 

Di seguito la movimentazione delle attività finanziarie al fair va/ue rilevato nelle altre componenti di Conto economico complessivo: 

tab. A6.2.2 - Movimentazione attività finanziarie al FVTOCI 

(mlllonl di euro) Trtoll a reddllo f1s90 

Saldo al 1 ° gennaio 2022 110.860 

Acquisti 18.732 

Trasf.tl riserve di PN (136) 

Variaz, per costo ammortizzato 1.328 

Variazioni del fair value a PN (23,362) 

Effetti delle vendite a CE (186) 

Ratei 794 

Vendite, rimborsi ed estinzione ratei (12,031) 

Saldo al 31 dicembre 2022 95.999 

Allrl Investimenti 

525 

(23) 

502 

Totale 

111.385 

18.732 

(136) 

1.328 

(23,385) 

(186) 

794 

(12,031) 

96.501 

Tali strumenti finanziari hanno registrato una variazione negativa di fair va/ue per 23.385 milioni di euro, di cui una quota di 23.047 
milioni di euro (principalmente titoli detenuti da Poste Vita S.p.A.) è stata retrocessa agli assicurati e rilevata nell'apposita riserva 
tecnica con il meccanismo dello "shadow accounting", e una quota di 338 milioni di euro si è riflessa in una corrispondente 
variazione negativa dell'apposita riserva di Patrimonio netto. 

Titoli a reddito fisso 

; i Al 31 dicembre 2022 tali titoli si riferiscono a investimenti detenuti principalmente da Poste Vita S,p.A per 95.646 milioni di euro 
(valore nominale di 109.593 milioni di euro) rappresentati da strumenti emessi da Stati e primarie società europee. I titoli in com
mento sono destinati prevalentemente alla copertura di prodotti collegati alle Gestioni separate, e pertanto i relativi utili e perdite 
da valutazione vengono integralmente retrocessi agli assicurati e rilevati in apposita riserva tecnica con il meccanismo dello sha
dow accounting. La voce in commento comprende obbligazioni emesse da CDP S.p.A. per un fair va/ue di 264 milioni di euro. 

Coscillazione complessiva del fair value nell'esercizio in commento è negativa per 23.362 milioni di euro ed è quasi interamente 
retrocessa agli assicurati. 

Cknpairment cumulato al 31 dicembre 2022 ammonta a 48 milioni di euro pressoché interamente retrocesso agli assicurati con 
il meccanismo dello shadow accounting (al 31 dicembre 2021 era pari a 52 milioni di euro). 

Altri investimenti 

Al 31 dicembre 2022 sono costituiti per 502 milioni di euro da un private p/acement del tipo Costant Maturity Swap di Cassa 
Depositi e Prestiti. Il decremento di fair va/ue registrato nel periodo di 23 milioni di euro è stato retrocesso agli assicurati mediante 
il meccanismo dèllo shadow accounting. 
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Attività finanziarie al fair value rilevato a Conto economico 

Di seguito la movimentazione delle attività finanziarie al fair value rilevato a Conto economico: 

tab. A6.2.3 - Movimentazione attività finanziarie al FVTPL 

Titoli a reddito 
(mlllonl di euro) Credttl fisso 

Saldo al 1 ° gennaio 2022 41 2.579 

Acquisii 418 

Variazioni del fair vafue vs CE (461) 

Variazioni nette 69 

Effetti dele vendrte a CE (14) 

Ratei 34 

Vendite, rimborsi ed estinzione ratei (270) 

Saldo al 31 dicembre 2022 110 2.285 

Crediti 

Quote fondi comuni 
d'Investimento 

41.916 

6.488 

(4,571) 

(178) 

(2.874) 

40.781 

Azioni Altri Investimenti 

217 22 

158 

(25) 

(87) 

264 

(1) 

21 

Totale 

44.775 

7.063 

(5,058) 

69 

(191) 

34 

(3.231) 

43.461 

La voce in commento si riferisce a conferimenti a titolo di sottoscrizione e a richiami di capitale su fondi comuni di investimento 
dei quali ancora non sono state emesse le corrispondenti quote. 

Titoli a reddito fisso 

Al 31 dicembre 2022, i titoli a reddito fisso pari a 2.285 milioni di euro sono costituiti principalmente per 2.271 milioni di euro da 
strumenti corporate emessi da primari emittenti. Gli strumenti finanziari corporale per 1.890 milioni di euro sono posti a copertura 
dei prodotti collegati a Gestioni separate, per 289 milioni di euro sono posti a copertura di polizze di Ramo lii e per i rimanenti 92 
milioni di euro si riferiscono al patrimonio libero della Compagnia. 

Quote fondi comuni di investimento 

Al 31 dicembre 2022 le quote di fondi comuni di investimento pari a 40.781 milioni di euro sono poste a copertura di prodotti 
collegati a Gestioni separate di Ramo I per circa 31.617 milioni di euro, a copertura di polizze di Ramo lii per 9.159 milioni di 
euro e per i rimanenti 5 milioni di euro a investimenti del patrimonio libero della compagnia (si veda al riguardo anche quanto 
riportato nella Nota 13 - Ulteriori informazioni - Entità strutturate non consolidate). Nel periodo in commento sono stati effettuati 
investimenti netti nei fondi per 3.614 milioni di euro e il falr va/ue ha subito un decremento di circa 4.571 milioni di euro, effetto 
quasi interamente retrocesso agli assicurati di Ramo I con il meccanismo dello shadow accounting. Al 31 dicembre 2022 gli inve
stimenti in quote di fondi OICR (comprensivi dei fondi multiasset) ammontano a 36.418 milioni di euro, le quote di fondi comuni 
immobiliari ammontano a 2.380 milioni di euro mentre gli investimenti in fondi comuni a prevalente composizione obbligazionaria 
sono pari a 1.982 milioni di euro. 

Azioni 

Le Azioni ammontano a 264 milioni di euro e sono posti principalmente a copertura di prodotti di Ramo I collegati a Gestioni 
separate e di Ramo lii. La variazione del periodo è da attribuirsi all'effetto congiunto di investimenti netti per circa 71 milioni di 
euro e alla registrazione di oneri per 24 milioni di euro. 

Altri investimenti & 
Gli Altri investimenti ammontano a 21 milioni di euro e si riferiscono a un titolo del tipo Castani Maturity Swap della Ca, -''"D,,

11

e

1

posi i A 
e Prestiti (valore nominale 22 milioni di euro) posto a copertura dei prodotti collegati a Gestioni separate. , '\.,, 
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Strumenti finanziari derivati 

Al 31 dicembre 2022, risultano concluse tutte le operazioni su derivati. 

Operatività postale e commerciale 

tab, A6.3 - Attività finanziarie settore postale e commerciale 

Saldo al 31.12.2022 

Descrizione Attlvittl Attività 
(mlllonl di euro) non correnti correnti 

Attività finanziarie al costo ammortizzato 2 

Crediti 2 

Depositi in garanzia 

Vs. acquirenti alloggl di seivlzio 2 

Vs. Altrt 20 

Fondo svalutazione cr. finanziari (O) (20) 

Attività finanziarie al FVTOCI 536 o 
Titoli a reddito fisso 91 o 
Azioni 445 

Attività finanziarie al FVTPL 

Strumenti finanziari derivati o o 
Totale 539 1 

Saldo al 31.122021 

Totale Attività Attlvll.è Totale Variazioni 
noncornintl correnti 

3 2 4 6 (4) 

3 2 4 6 (4) 

3 3 (3) 

3 2 2 4 (1) 

20 20 20 (O) 

(20) (O) (20) (20) o 
536 75 75 461 

91 o o 91 

445 75 75 370 

o ·O 3 3 (3) 

540 77 7 84 455 

Attività finanziarie al fair value rilevato nelle altre componenti di conto economico 
complessivo 

tab. A6.3, 1 - Movimentazione attività finanziarie al FVTOCI 

(mllionl di euro) Tlloll a reddito fisso Azioni Totale 

Saldo al 1 ° gennaio 2022 75 75 

Acquisti 98 34 132 

Variaz. per costo ammortizzato 1 

Variazioni del far value a PN (9) (72) (80) 

Ai classifiche 408 408 

Saldo al 31 dicembre 2022 91 445 536 

Titoli a reddito fisso 

La voce accoglie un titolo di stato di emissione italiana del valore nominale di 11 O milioni di euro acquistato nel corso dell'esercizio. 
Al 31 dicembre 2022 l'oscillazione del fair va/ue è negativa per 9 milioni di euro ed è rilevata nell'apposita riserva di Patrimonio netto. 
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Azioni 

tab. A6.3.2 - Azioni FVTOCI 

Denominazione 
(mlllonl di euro) 

Moneyfarm Holding L.t.d. 

sennder Technologles Grnbh 

Scalapay Umlted 

NexlS.p.A. 

Milkman S.p.A. 

Totale 

Saldo al 31, 12.2022 

57 

19 

25 

343 

2 

445 

Saldo al 31.12.2022 

53 

19 

3 

75 

Variazioni 

4 

25 

343 

(1) 

370 

Le Azioni MOGI ammontano a 445 milioni di euro e, rispetto all'esercizio precedente (75 milioni di euro), si sono movimentate per: 

• partecipazione nel mese di gennaio 2022 da parte di Poste Italiane ad un nuovo aumento di capitale promosso da Moneyfarm 
Holding Ud con un investimento di 9 milioni di euro; 

• acquisizione nel mese di aprile 2022 da parte di Poste Italiane d 2,30% (2,15% su base ful/ydi/uted) del capitale sociale di 
Scalapay Limited con un investimento di 25 milioni di euro; 

• il perfezionamento dell'operazione di fusione per incorporazione, efficace dal 1° novembre 2022, della controllata PSIA S.r.l. 
(precedentemente classificata nel settore "Pagamenti e Monetica") a seguito del quale Poste Italiane detiene una partecipa
zione del 3,6% della società Nexi S.p.A. corrispondente, alla data dell'operazione, a circa 408 milioni di euro; 

• l'oscillazione complessiva del fairva/ue nell'esercizio negativa per 72 milioni di euro (di cui 65 milioni di euro riferiti alla riduzione 
del fair va/ue di Nexi S.p.A. dalla data di operazione) rilevata nell'apposita riserva di Patrimonio netto. 

Durante l'esercizio in commento la variazione complessiva di fair va/ue di Nexi S.p.A. è pari a 308 milioni di euro (243 milioni di 
euro dal 1 ° gennaio 2022 al 31 ottobre 2022 e 65 milioni di euro dal 1° novembre 2022 al 31 dicembre 2022). 

Infine, la voce comprende per 75 milioni di euro la partecipazione in GAI S,p.A. (ex Alitalia GAI S.p.A.), acquisita nell'esercizio 
2013 e interamente svalutata nell'esercizio 2014. 

Per ulteriori dettagli sulle operazioni societarie intervenute nell'esercizio, si rimanda alla nota 3.1 - Principali operazioni societarie. 

Attività finanziarie al fair value rilevato a Conto economico 

La voce si riferisce agli strumenti finanziari partecipativi (ex art. 2346 comma 6 del Codice Civile) derivanti dalla conversione di 
Contingent Convertible Notes 166 il cui valore, al 31 dicembre 2022, è pari a zero. 

166. Si tratta delle Gontingent Convertible No/es di originari 75 mfonl di euro e durata venlennale, emesse dalla Mldco S.p.A, società che a sua volta detiene il 51%"°"d l1, lltl.A, 
Atitalia SAI S.p.A, sottoscritte da Poste Italiane S.p.A. in dala 23 dicembre 2014 nell'ambito dell'operazlone straleglca finalizzala all'Ingresso del!a Compagnia Ellh 
capitala sociale di At~alia SAI, SElf"lza alcuna interessenza di Poste Italiane nella gestione della società emittente o della sua controllata. Il pagamenlo degli lnteress 
era previsto contrattualmente se, e nella misura In cui, fossero esistite risorne liquide dlsponlblli. A seguilo del verificarsi delle concrtzionl negative previste con1Jattua 
serclzlo 201711 p113stno è stato convertilo In strumenti finanziari partecipalivi (ex. art, 2346 comma 6 del Codice Civile) dotati degli stessi diritti patrimoniali associai 
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Strumenti finanziari derivati 

tab. A6.3.3 - Strumenti finanziari derivati 

Descrizione 
(mmonl di euro) 

Cash flow hedgfng 

fnterest rate swaps 

FVvsCE 

Commodfty swap 

Strumenti finanziari derivati 

Di cui: 

Strumenti derivati attivi 

Strumenti derivati passivi 

Saldo al31,12.2022 

Nominale 

50 

50 

Saldo el 31.12.2021 

Fai va/ue Nomlnale Falrva/ue 

o 50 (3) 

(O) 5 3 

(O) 55 o 

o 3 

(O) (3) 

Al 31 dicembre 2022 gli strumenti derivati in essere sono rappresentati principalmente da un contratto di lnterest rate swap di 
cash f/ow hedging stipulato da Poste Italiane nell'esercizio 2013 per la protezione dei flussi finanziari del Prestito obbligazionario 
di 50 milioni di euro emesso in data 25 ottobre 2013 (nota 88 - Passività finanziarie); con tale operazione, la Capogruppo ha 
assunto l'obbligazione di corrispondere il tasso fisso del 4,035% e ha venduto il tasso variabile del prestito obbligazionario pari, 
al 31 dicembre 2022, al 4,282%. 

Nel corso dell'esercizio 2022 sono state effettuate le seguenti operazioni: 

• stipula e regolazione di acquisti a termine da parte della Capogruppo su titoli di Stato per un nominale di 11 o milioni di euro; 

• stipula e regolazione di operazioni di copertura gestionale del rischio cambio euro/dollaro dei costi relativi ai canoni di leasing 
degli aeromobili da parte di Poste Air Cargo S.r.l. 

Inoltre, nel mese di novembre 2022 è giunto a scadenza il contratto di swap stipulato da Poste Air Cargo S.r.l. nel corso dell'e
sercizio 2020 a copertura gestionale dei costi del carburante relativi al trasporto aereo della corrispondenza effettuato. 

Operatività pagamenti e monetica 

tab. A6.4 - Attività finanziarie settore monetica e pagamenti 

Saldo al 31.12.2022 Saldo al 31.12.2021 

Descrizione Attività Attività Totale Attività Attività Totale Variazioni 
{millonl dl euro) non correnti correnti non correnU correnti 

Attività finanziarie al costo ammortizzato o 198 198 124 124 74 

Crediti o 198 198 124 124 74 

Attività finanziarie al FVTOCI 8 8 735 735 (727) 

Azioni 8 8 735 735 (727) 

Totale 8 198 206 735 124 859 (653) 

Attività finanziarie al Costo ammortizzato 

Le attività finanziarie al costo ammortizzato si riferiscono esclusivamente a crediti finanziari del Patrimonio IMEL. 
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Attività finanziarie al fair va/ue rilevato nelle altre componenti di Conto economico 

complessivo 

Le Azioni FVOCI di "Pagamenti e Monetica" si decrementano di 728 milioni di euro principalmente per effetto: 

• della riclassifica di Nexi S.p.A. nel settore "Postale e commerciale" successivamente al perfezionamento dell'operazione di 
fusione per incorporazione di PSIA S.r.l. in Poste Italiane, efficace dal 1 ° novembre 2022, il cui valore, alla data dell'operazione, 
ammontava a circa 408 milioni di euro; 

• dell'oscillazione complessiva del fair va/ue della stessa Nexi S.p.A. da inizio esercizio alla data dell'operazione per 243 milioni 

di euro: 

• della vendita della partecipazione in Tink AB awenuta in data 10 marzo 2022. 

Per ulteriori informazioni al riguardo si veda quanto riportato nella nota 3.1 -Principali operazioni societarie. 

A7 - Rimanenze (157 milioni di euro) 

tab. A7 - Rimanenze 

Descrizione 

Immobili destinati alla vendita 

Prodotti In corso dl lav.ne, semllavorati, finiti e merci 

Materie prime, sussidiarie e di consumo 

Totale 

Saldo al 31.12.2021 

128 

11 

16 

155 

Variazioni economiche Al Ire variazioni 

(1) 

5 4 

(6) 

(2) 4 

Saldo al 31.12.2022 

129 

20 

9 

157 

Gli immobili destinati alla vendita sono integralmente riferiti ad una porzione del portafoglio immobiliare di EGI S.p.A., il cui fair 
value167 al 31 dicembre 2022 è di circa 275 milioni di euro. Si segnala che nel corso dell'esercizio EGI ha venduto tre immobili per 
complessivi 20 milioni di euro, conseguendo una plusvalenza a livello consolidato pari 14 milioni di euro. Tale variazione è stata 
compensata da un incremento derìvante dagli interventi di riqualificazione e manutenzione straordinaria effettuati dalla società 
per circa 6 milioni di euro. 

La voce materie prime, sussidiarie e di consumo si riferisce in parte ai dispositivi di protezione, gel disinfettante e altri materiali 
acquistati principalmente nell'esercizio 2020. 

AB - Crediti commerciali (2.182 milioni di euro) 

tab. AB - Crediti commerciali 

Saldo al 31.12.2022 Saldo al 31.12.2021 

Descrizione Attività AHl11ttà Totale Attività Attività Totale Variazioni 

(m111onl di euro) non correnti correnti non correnti correnll 

Crediti vs. clienti 3 1.916 1.919 3 2.439 2.442 (523) 

Crediti vs. Controllante (MEF) 257 257 48 48 209 

Crediti vs. imprese controllate, collegate e 5 5 21 21 
a controllo congiunto 

Anllclpl a fornitori 

Totale 3 2.179 2.182 3 2.508 2.511 (329) 

167. Al fini della scala gerarchica del fair value, che riflette la rilevanza delle fonti utilizzate nell'eHettuare le valutazionl. il valore Indicato è dl livello 2. 
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Crediti verso clienti 

tab. AB.1 - Crediti verso clienti 

Saldo al 31.12.2022 Saldo al 31.12.2021 

Descrizione Attività non Attlvllè Attività non Attività 
_ (mlllonl dt euro) correnU correnti Totale correnti correnti Totale VarlaZlonl 

Ministeri ed Enti Pubblici 581 581 463 463 118 

Crediti vs privati per servizi spedizlone pacchi 493 493 628 628 (135) 

Crediti vs privati per servizi di corrispondenza 395 395 447 447 (52) 

Corrispondenti esteri 386 386 549 549 (162) 

Crediti per altri servizi BancoPosla 62 62 92 92 (30) 

Creditl per conti correnti con sa!do debitore 40 40 37 37 3 

Cassa Depositi e Prestiti 21 21 387 387 (3661 

Altri crediti vs clientl 3 453 457 3 364 367 89 

Fondo svalutazione credili verso clienti (517) (5171 (529) (529) 12 

Totale 3 1.916 1.919 3 2.439 2.442 (523) 

Il decremento dei Crediti verso clienti è prevalentemente riconducibile alla diminuzione dei crediti verso Cassa Depositi e Prestiti 
e riflette le nuove modalità di fatturazione e pagamento su base mensile e non più trimestrale, introdotte dalla Convenzione del 
23 dicembre 2021, in vigore dal 1 ° gennaio 2022. 

Nel dettaglio'": 

• I crediti verso Ministeri ed Enti pubblici si riferiscono principalmente a: 
- rimborso delle Integrazioni tariffarie all'editoria, riferito alla Presidenza del Consiglio dei Ministri - Dipartimento dell'E

ditoria, per complessivi 173 milioni di euro, di cui 54 milioni di euro maturati nell'esercizio. Tali crediti sono esposti al 
lordo dell'incasso non disponibile di 125 milioni di euro, relativo alle integrazioni tariffarie praticate nel 2020, 2021 e nel 
primo semestre dell'esercizio 2022, depositato dalla Presidenza del Consiglio dei Ministri - Dipartimento dell'Editoria, 
su un conto infruttifero tenuto dalla Capogruppo presso la Tesoreria dello Stato e per tale motivo iscritto nei Debiti per 
anticipi ricevuti. Per lo svincolo di quanto depositato e l'estinzione dei crediti in commento è necessario attendere il 
parere favorevole della Commissione Europea. Al 31 dicembre 2022, a seguito dell'integrazione degli stanziamenti per 
il periodo 2018-2021 nel Bilancio delkl Stato 2023, è stato rilasciato il fondo svalutazione crediti, stanziato nel corso 
degli anni, per circa 17 milioni di euro; 

- servizi Integrati di notifica e gestione della corrispondenza per complessivi 83 milioni di euro offerti a pubbliche ammi
nistrazioni centrali e locali; 

- rimborsi spese immobili, veicoli e vigilanza sostenute per conto del Ministero delle Imprese e del Made in ltaly (MiMll] 
per 49 milioni euro 169.Tale credito è composto per residui 24 milioni di euro dall'originario credito di 62 milioni di 
euro oggetto di azione giudiziale intentata da Poste Italiane per il riconoscimento degli oneri derivanti dall'utilizzo di 
immobili fino al 2012. In data 30 aprile 2020 è stata pubblicata la sentenza parzialmente favorevole per Poste Italiane; 
la sentenza è stata notificata al MIMIT e da quest'ultimo impugnata dinanzi alla Corte di Appello con istanza di sospen
siva. In data 3 dicembre 2020 l'istanza non è stata accolta e si è ora in attesa della decisione in secondo grado. Nel 
mese di dicembre 2021, in ottemperanza a quanto previsto nella sentenza di primo grado, il MIMIT ha versato alla 
Società circa 38 milioni di euro, i cui effetti sono stati riflessi nel bilancio chiuso al 31 dicembre 2021. Il complemento al 
saldo è composto da 25 milioni di euro e, nel corso dell'esercizio, a seguito di verifiche congiunte, sono stati definiti gli 
oneri derivanti dall'utilizzo di Immobili da parte del MIMIT, nel periodo 2013 - 2021, per un valore complessivo di circa 
15 milioni di euro. Tale ammontare, a suo tempo stanziato nel fondo svalutazione crediti, è stato pertanto rilasciato; 

- servizi di spedizione di corrispondenza senza materiale affrancatura con utilizzo dei conti di credito per complessivi 38 
milioni di euro offerti a pubbliche amministrazioni centrali e locali; 

- servizi di Raccomandata Market per complessivi 38 milioni di euro offerti a pubbliche amministrazioni centrali e locali; 
- servizi di spedizione e notifica della corrispondenza erogati a seguito di aggiudicazione tramite procedura di gara per 

complessivi 30 milioni di euro; 
- .servizi di pagamento delle pensioni e voucher INPS per 21 milioni di euro; 

168. Al 31 dicembre 2022 nel saldo dei credili commerclall sono compresi 10 mlllonl di euro, al netto del relab"vo fondo svalutazione crediti, riferiti a crediti per fitti attM non rientranti 
nelle disposizioni de\l'IFRS 15- Ricavi provenienti da contratti con i clienti. 

169. Vedi Infra, Ricavi e crediti verso lo Stato In cul sono riportale le esposizioni complessive verso \I Ministero delle Imprese e del Made In ltaly (50 milioni di euro) comprendenti 
credili par servizi di postelizzazione e altri servizi. 
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• I crediti per servizi di spedizione pacchi si riferiscono alle spedizioni svolte dalla Capogruppo e ai servizi prestati dalla con
trollata SDA Express Courier S.p.A. 

• I crediti per servizi di corrispondenza si riferiscono ai crediti vantati principalmente dalla Capogruppo nei confronti dei clienti 
privati che utilizzano la gamma dei servizi di "recapito e postalizzazione". 

• I crediti verso Corrispondenti esteri si riferiscono principalmente a servizi postali eseguiti a beneficio di Amministrazioni 
Postali estere. 

• I crediti per altri servizi BancoPosta si riferiscono principalmente ai servizi di intermediazione (bancaria, prestiti personali, 
mutui) erogati. 

• I crediti per conti correnti con saldo debitore derivano pressoché esclusivamente da sconfinamenti per effetto dell'adde
bito delle competenze periodiche BancoPosta. 

• I crediti verso Cassa Depositi e Prestiti si riferiscono a corrispettivi del servizio di raccolta del risparmio postale prestato dal 
Patrimonio BancoPosta e non ancora liquidati. 

Il fondo svalutazione crediti verso clienti è commentato nella Nota 6 -Analisi e Presidio dei rischi. 

Crediti verso Controllante 

Sono relativi ai rapporti di natura commerciale intrattenuti dalla Capogruppo con il Ministero dell'Economia e delle Finanze. 

tab. AB.2 - Crediti verso Controllante 

Descrizione 
(millonl di euro) 

Remunerazione raccolta su e/e 

Servizio Universale 

Servizi de~atl 

Riduz. tariffarie/Agevolaz. elett. 

Altri 

F.do sval.cred, vs. Controllante 

Totale 

Nel dettaglio: 

Saldo al 31.12.2022 

227 

31 

30 

(33) 

257 

Saldo al 31.12.2021 Variazioni 

17 210 

31 

30 

2 (1) 

(33) 

48 209 

• I crediti per la remunerazione della raccolta su e/e si riferiscono quasi esclusivamente a quanto maturato nell'esercizio 
2022 e sono interamente relativi a depositi di risorse rivenienti da conti accesi dalla Pubblica Amministrazione e di pertinenza 
del Patrimonio BancoPosta. L'incremento rispetto al 31 dicembre 2021 è principalmente dovuto al rialzo della curva dei tassi 
di interesse. Nel mese di marzo 2023, sono stati incassati 222 milioni di euro relativi alla remunerazione della raccolta rivenien
te da conti accesi dalla Pubblica Amministrazione. 

• I crediti per compensi del Servizio Universale sono così composti: 

tab. AB.2.1 - Crediti per Servizio Universale 

Descrizione 
(mlllonl di euro) 

Residuo esercizio 2012 

Residuo esercizio 2005 

Totale 

Saldo al 31.12,2022 

23 

9 

31 

Saldo al 31.12.2021 

23 

8 

31 

Variazioni 

Nd e
1

1 corso dell 'eèsercizio ~
1

n com~ebnto, sono stati 1d·ncfia~sati 2
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62 milionci diteutro pderpcompensi m
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a
0
turat

2
i 
0
ne

2
1 p~rio?o. L'admm

1
~ntare .~ 

e compenso stato nevato ,n ase a quanto e ,nito ne nuovo on rato I rogramma 20- 4, ,n vigore gen l., 
naia 2020. 
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Con riferimento al credito per l'esercizio 2012, a fronte di un compenso originariamente rilevato di 350 milioni di euro, 
l'AGCom ha riconosciuto un onere di 327 milioni di euro. Il residuo ammontare di 23 milioni di euro è dunque privo di 
copertura nel Bilancio dello Stato. Awerso la delibera AGCom, in data 13 novembre 2014, la Capogruppo ha presentato 
ricorso al TAR. 

Il residuo credito per il compenso dell'esercizio 2005 è stato oggetto di tagli definitivi a seguito delle Leggi finanziarie per gli 
esercizi 2007 e 2008. 

I suddetti crediti sono interamente svalutati. 

• I crediti per servizi delegati, si riferiscono esclusivamente a quanto maturato nell'esercizio 2022 e sono relativi alla remune~ 
razione dei servizi svolti dal BancoPosta per conto dello Stato e discipinati da apposita Convenzione con il MEF scaduta al 
31 dicembre 2022 e in corso di rinnovo. 

• I crediti per riduzioni tariffarie elettorali si riferiscono a compensi maturati in esercizi precedenti, privi di copertura nel 
Bilancio dello Stato. 

Il Fondo svalutazione crediti verso Controllante è commentato nella Nota 6 -Analisi e Presidio dei rischi. 

A9 - Altri crediti e attività (5.215 milioni di euro) 

tab, A9 - Altri crediti e attività 

Saldo al 31.12.2022 Saldo al 31.12.2021 

Descrizione Attività non Attività Attività non Attività 
(mlllonl di euro} correnti correnll Totale correnti correnti Totale Variazioni 

Crediti per sostituto di Imposta 4.060 585 4.645 3.939 603 4.542 103 

Crediti verso enti previdenziali e asslstenziali 
138 138 172 172 (34) (esci. accordi CTD) 

Crediti per accordi CTD 36 76 112 46 76 122 (10) 

Crediti per somme indisponiblll per prowed\menti 
71 71 77 77 (6) 

giudiziari 

Ratei e risconti attivi di natura commerciale 
32 32 61 61 (30) 

e altre attività 

Credili tributari 88 88 88 88 (O) 

Altri crediti verso imprese collegate (1) 

Crediti per Interessi attivi su rimborso IRES 46 46 47 47 (1) 

Crediti diversi 25 235 260 29 206 235 26 

Fondo svalutazione crediti verso altri (3) (173) (177) (3) (185) (188) 12 

Totale 4.118 1.096 5.215 4.012 1.146 5.158 57 

In particolare: 

• I crediti per sostituto di imposta, si riferiscono principalmente: 
- per 2.269 milioni di euro ai crediti non correnti per l'anticipazione di Poste Vita S.p.A., per gli esercizi 2015-2021, delle 

ritenutè e delle imposte sostitutive sui capitai gain delle polizze Vita 170; 

- per 1.790 milioni di euro alla rivalsa sui titolari di Buoni Fruttiferi Postali in circolazione e di polizze assicurative del Rami 
lii e V dell'imposta di bollo maturata al 31 dicembre 2022"'; un corrispondente ammontare è iscritto negli Altri debiti 
tributari sino alla scadenza o estinzione anticipata dei buoni fruttiferi postali o delle polizze assicurative, data in cui 
l'imposta dovrà essere versata all'Erario (tab. B10.3); 

- per 386 milioni di euro ad acconti versati all'Erario per imposta di bollo da assolvere in modo virtuale nel 2023 e da 
recuperare dalla clientela di Poste Italiane; 

- per 102 milioni di euro alla rivalsa sui titolari di libretti di risparmio dell'imposta di bollo che Poste Italiane S.p.A. assolve 
in modo virtuale secondo le attuali disposizioni di legge. 

170. Dell'ammonlare complessivo In commento, una quola di 420 mmoni di euro, deterrnlnata con riferimento alle riserve risultan\i alla data del 31 dicembre 2021, non è stata 
ancora versata ed è Iscritta tra gli Altri debiti lnbutarl (tab. B10.3~ 

171. lnlrodotta dall'art. 19 del DL 201/2011 converttto con modifiche dalla Legge 214/2011 con !e modalità previste con Decreto MEF del 24 maggio 2012: Modalità di atluazlone 
del comml da 1 a 3 dell'articolo 19 del D.L 6 dicembre 2011, n. 201, Il materia di In-posta di bollo su conti correnU e prodotti finanziari {G.U, n. 127 del 1° giugno 2012). 
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• I crediti verso enti previdenziali e assistenziali includono per 14 milioni di euro le residue somme relative ai periodi di 
sospensione o riduzione dell'attività lavorativa per Covid-19 che la Capogruppo ha anticipato ai propri dipendenti e recupera
bili tramite l'accesso alle prestazioni del Fondo di Solidarietà Bilaterale presso INPS, abilitato dalla sottoscrizione degli accordi 
sindacali del 30 aprile e del 21 dicembre 2020. Al riguardo, nel corso dell'esercizio 2022, la Capogruppo ha recuperato circa 
43 milioni di euro mediante conguaglio con i contributi dovuti all'Istituto Previdenziale. 

• I crediti per accordi CTD sono costituiti da salari da recuperare a seguito degli accordi stipulati in data 13 gennaio 2006, 
1 O luglio 2008, 27 luglio 201 O, 18 maggio 2012, 21 marzo 2013, 30 luglio 2015 e 19 giugno 2018 tra Poste Italiane S.p.A. 
e le Organizzazioni Sindacali sul tema delle riammissioni giudiziali di personale già assunto in Azienda con contratto a tempo 
determinato. La voce si riferisce a crediti del valore attuale complessivo residuo di 112 milioni di euro verso il personale, le 
gestioni previdenziali e i fondi pensione recuperabili in rate variabili, l'ultima delle quali nell'esercizio 2042. Il credito verso INPS 
(ex IPOSl) di 42 milioni di euro, di cui a uno specifico accordo stipulato con IPOST il 23 dicembre 2009, costituito da sei rate 
di 6,9 milioni di euro ciascuna, scadute tra il 30 giugno 2012 e il 31 dicembre 2014; per il recupero dello stesso sono in corso 
trattative con l'ente debitore. 

• I crediti per somme indisponibili per provvedimenti giudiziari si riferiscono per 59 milioni di euro ad ammontari pignorati e 
non assegnati ai creditori, in corso di recupero, e per 12 milioni di euro a somme sottratte a Poste Italiane S.p.A. nel dicembre 
2007 a seguito di un tentativo di frode e giacenti presso un istituto di credito estero. Nel mese di gennaio 2023, a seguito della 
sottoscrizione di un accordo transattivo, tali somme sono state incassate e conseguentemente il fondo svalutazione crediti a 
suo tempo stanziato è stato rilasciato a conto economico. 

• I crediti per interessi attivi su rimborso IRES, quasi totalmente della Capogruppo, si riferiscono agli interessi maturati sino 
al 31 dicembre 2022 sul credito per IRES derivante dalla mancata deduzione ai fini IRAP del costo del lavoro. Per il recupero 
di tale credito sono stati instaurati due contenziosi presso la Commissione Tributaria Provinciale di Roma, che ha accolto i 
ricorsi di Poste Italiane e dichiarato che l'Agenzia delle Entrate di Roma è tenuta al rimborso delle somme richieste. Awerso 
entrambe le sentenze, l'Agenzia delle entrate ha proposto appello alla Commissione Tributaria regionale, che, per una delle 
due cause (causa ex D.L. n. 201/2011), è stato accolto in data 23 marzo 2018. Poste Italiane ha impugnato tale sentenza di 
fronte alla Suprema Corte di Cassazione. Nell'ultimo trimestre del 2019, la Corte di Cassazione ha avuto modo di pronunciarsi 
su altro procedimento in merito alla operatività del rimborso ex. D.L. n. 201/11; rispetto alla sentenza emessa si riscontra una 
omogeneità di circostanze giuridico-formali che inducono a ritenere che il principio di diritto, di cui alla predetta sentenza della 
Corte di legittimità, possa esplicare i propri effetti anche nei giudizi in essere. Anche il giudizio relativo al D.L. 185/2008, allo 
stato, pende davanti alla Suprema Corte di Cassazione a seguito dell'impugnativa da parte di Poste Italiane, in data 23 genna
io 2023, della sentenza della Commissione Tributaria Regionale del Lazio, favorevole all'Agenzia delle Entrate. Degli elementi 
di incertezza sull'esito finale della vicenda si tiene conto ·nel Fondo svalutazione crediti verso altri. 

• l ratei e risconti attivi di natura commerciale e altre attività sono in diminuzione di 30 milioni di euro rispetto allo scorso 
esercizio. Tale voce al 31 dicembre 2021 accoglieva, per circa 38 milioni di euro, l'una-tan/um riconosciuta anticipatamente 
al personale nel mese di luglio 2021 a copertura della vacatio contrattuale relativa al primo semestre 2022, in coerenza con 
quanto definito nel rinnovo del Contratto Collettivo Nazionale di Lavoro siglato in data 23 giugno 2021. 

• La movimentazione del Fondo svalutazione crediti verso altri è commentato nella Nota 6 -Analisi e Presidio dei rischi. 

A 1 O - Crediti d'imposta Legge n. 77 /2020 (9.021 milioni di euro) 

tab. A10-Crediti d'imposta Legge n. 77/2020 

Saldo el 31.12.2022 Saldo al 31.12.2021 

Attività AttlvHà Totale AttlvHà AttlvHà Totale variazioni 
(mlllonl di euro) non correnti correnti non correnU correnti 

Crediti d'imposta al costo ammortizzato 7.458 1.563 9.021 3.090 65 3.155 5.866 

Crediti d'imposta al FVTOCI 2.461 840 3.301 (3.301) 

Totale Credito 7.458 1.563 9.021 5.551 905 6.456 2.565 

di cui Operatività Flnanziana 7.127 1.473 8.600 5.168 840 6,008 2.592 

di cui Operatività Postala e Commerciale 331 90 421 383 65 448 (27) 
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La voce in commento si riferisce ai crediti d'imposta acquistati da Poste Italiane S.p.A. a fronte di risorse patrimoniali libere owero 
trasferite al Patrimonio BancoPosta per risorse soggette e non al vincolo di impiego, nel rispetto delle disposizioni del Decreto 
Rilancio (D.L. 34/2020 convertito con modifiche dalla Legge n. 77 /2020) con il quale sono state introdotte agevolazioni fiscali a 
sostegno dei Cittadini e delle Imprese per favorire la ripresa economica a seguito dell'emergenza sanitaria da Covid-19. 

Tali crediti sono valutati al Costo ammortizzato nel caso in cui siano stati acquistati per essere utilizzati principalmente ai fini della 
compensazione di debiti di natura previdenziale o fiscale, sulla base di quanto previsto dalla normativa emanata con riferimento 
alle caratteristiche stesse dei singoli crediti, mentre sono valutati al /air va/ue rilevato nelle altre componenti di Conto economico 
complessivo se acquistati anche per essere eventualmente ceduti. 

Nel corso dell'esercizio i crediti d'imposta precedentemente valutati al fair vatue rievato nelle altre componenti di Conto econo
mico complessivo sono stati oggetto di riclassifica nella categoria crediti d'imposta al costo ammortizzato. La riclassifica, efficace 
dal 1° ottobre 2022, si è resa necessaria in conseguenza del mancato sviluppo del mercato delle seconde cessioni tra interme
diari finanziari che ha pertanto richiesto, da parte del Patrimonio Banco Posta, una revisione del modello di business di tali crediti. 

Di seguito si riporta la movimentazione di tali crediti awenuta nell'esercizio 2022: 

tab. A10.1 -Movimentazione Crediti d'imposta L. 77/220 

(mlllor>l di euro) 

Saldo al 1° gennaio 2022 

Acquisti 

Var. per cesio ammortlzza\o 

Var. del fair va/ue a PN 

Compensazioni 

Trasferimento portafoglio 

Altre variazioni 

Saldo al 31 dicembre 2022 

Crediti d'Imposi e al CA 

3.155 

3.471 

209 

(365) 

2.508 

43 

9.021 

i.·, Le principali variazioni intervenute nell'esercizio in commento si riferiscono a: 

CredlH d'Imposi e 111 FVTOCI 

3.301 

84 

(122) 

(755) 

(2.508) 

• acquisti per 3.471 milioni di euro, di cui 3.174 milioni di euro di pertinenza del Patrimonio Banc0Posta112
; 

6.456 

3.471 

293 

(122) 

(1.120) 

43 

9.021 

• maturazione dei proventi di competenza dell'esercizio per 293 milioni di euro, di cui 273 milioni di euro di pertinenza del 
Patrimonio BancoPosta; 

• variazioni negative del fair va/ue dei crediti valutati al FVTOCI per 122 milioni di euro (dal 1 ° gennaio al 30 settembre 2022); 

• riclassifica dalla categoria FVTOCI al costo ammortizzato per 2 .508 milioni di euro; 

• compensazioni per 1.120 milioni di euro, di cui 812 milioni di euro di pertinenza del Patrimonio BancoPosta. 

La voce Altre variazioni accoglie gli effetti positivi, per 130 milioni di euro, rilevati al 1 ° ottobre 2022 ad incremento del Patrimonio 
netto, a seguito della riclassifica dei crediti d'imposta nella categoria al costo ammortizzato parzialmente controbilanciati dalla 
derecognmon di taluni crediti in scadenza non compensati nell'esercizio. 

Al 31 dicembre 2022 il /air value'73 dei crediti d'imposta valutati al Costo ammortizzato è di 8.172 milioni di euro. A tale data il 
fair value relativo ai soli crediti d'imposta oggetto di riclassifica è di 2.425 milioni di euro, la variazione complessiva di fair va/ue 
registrata nell'esercizio, di 14 milioni di euro, avrebbe trovato contropartita nel Patrimonio netto in assenza di riclassifica. 

Nell'ambito delle azioni volte al contrasto delle frodi fiscali perpetrate attraverso la monetizzazione di crediti d'imposta, a partire 
dalla fine dell'esercizio 2021, alcune Procure della Repubblica, hanno posto in essere sequestri preventivi che, in taluni casi, 
hanno riguardato anche crediti d'imposta acquistati da Poste Italiane (alcuni poi oggetto di dissequestro nel corso del 2022) per 
un valore nominale dei crediti di circa 410 milioni di euro, a fronte di un valore liquidato alla clientela inferiore e corrispondente 
al 31 dicembre 2022 ad un valore contabile di circa 334 milioni di euro, inclusivo degli interessi capitalizzati per la rilevazione al 
costo ammortizzato dei crediti in oggetto. 

172. Con la conversione In Legga n. 106 del 23 luglio 2021 dal 0.L. n.73 dal 25 megglo 2021, è consentito al Patrimonio BancoPosta, nell'ambito dal 50% della raccolta da 
clientela privata investibile In titoli garanliU dallo Staio llallano, di Impiegare fino al 30% di questa quota nell'acquisto di crediti d'Imposta In oggetto. 

173. Al fini della scala gerarchica dal fair value, che riUetta le rilevanza delle fonti utilizzate nel\'ettettuare le valutazlonl, il valore Indicato è di Livello 3. 
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In un contesto normativo in continua evoluzione, e tenuto conto della posizione assunta dalla giurisprudenza174
, a partire dalla 

seconda metà dell'esercizio 2022, in merito alla inutilizzabilità del credito d'imposta in ragione di comportamenti che prescindono 
dal cessionario e delle interpretazioni dell'Agenzia delle Entrate, è stata condotta un'analisi legale e contabile volta a valutare 
complessivamente i potenziali rischi a cui Poste Italiane potrebbe essere esposta nel caso in cui i crediti d'imposta acquistati nel 
tempo dalla stessa derivassero da comportamenti fraudolenti. In particolare, al fine di determinare gli impatti contabili connessi 
a tale potenziale rischio, si è fatto riferimento alle disposizioni dello IAS 37 -Accantonamenti, attività e passività potenziali (come 
meglio illustrato nel Paragrafo Uso di stime), in quanto l'eventuale mancato recupero del valore contabile dei crediti d'imposta 
non deriverebbe da una caratteristica dell'attività oggetto di valutazione owero da incrementi significativi del rischio di credito 
dopo la rilevazione iniziale dell'attività o, più semplicemente, dalla inadempienza accertata del debitore, come previsto dal model
lo di impalrment di cui all'IFRS 9, ma piuttosto dalla possibilità che, per quelli che saranno i casi accertati di frodi, la responsabilità 
del cessionario - ancorché terzo in buona fede o parte offesa del reato - sia chiamato a rispondere anche per ipotesi diverse 
dall'eventuale utilizzo Irregolare del credito d'imposta o per un utilizzo in misura maggiore rispetto al credito d'imposta ricevuto. 
All'esito degli approfondimenti effettuati sui crediti d'imposta acquistati, anche con il supporto di consulenti esterni legali, fiscali 
e contabili, è stato rilevato complessivamente un accantonamento a fronte di tali rischi pari a 320 milioni di euro nella voce del 
passivo "Fondi per rischi e oneri". 

Si precisa che la determinazione del suddetto accantonamento ha richiesto necessariamente l'applicazione di un significativo 
grado di giudizio professionale, i cui principali elementi di incertezza sono riconducibili all'esito dei procedimenti in corso, all'indi
viduazione dei crediti le cui detrazioni che hanno formato oggetto di cessione siano effettivamente inesistenti e al risultato delle 
iniziative che verranno attivate da Poste Italiane per recuperare gli importi pagati verso i soggetti nei confronti dei quali siano stati 
appurati casi di frode. 

A 11 - Cassa e depositi BancoPosta (5.848 milioni di euro) 

tab. A11 - Cassa e depositi BancoPosta 

Descrizione 
{mlllonl di euro) 

Denaro e valori in cassa 

Depositi bancari 

Totale 

Saldo al 31.12.2022 

3.960 

1.888 

5.848 

Saldo al 31.12.2021 

2.886 

4.773 

7,659 

Variazioni 

1.074 

(2.885) 

(1.810) 

Il denaro e i valori in cassa sono rivenienti dalla raccolta effettuata su conti correnti postali e prodotti di risparmio postale (sotto
scrizione di Buoni Fruttiferi Postali e versamenti sui libretti di deposito), o da anticipazioni prelevate presso la Tesoreria dello Stato 
per garantire l'operatività degli Uffici Postali; tali disponibilità giacenti presso gli Uffici Postali (1.070 milioni di euro) e presso le 
Società di service175 (2.890 milioni di euro) non possono essere utilizzate per lini diversi dall'estinzione delle obbligazioni contratte 
con le operazioni indicate. La variazione in diminuzione rispetto al 31 dicembre 2021 è dovuta alla riduzione della voce Depositi 
bancari principalmente per effetto dell'acquisto di crediti d'imposta, ai sensi del DL n.34/2020, tramite le eccedenze di liquidità 
derivanti dalla raccolta da privati depositate sul conto aperto presso Banca d'Italia, parzialmente compensata dall'incremento 
della voce Denaro e valori in cassa dovuto a maggiori somme giacenti presso le Società di serv,ce. 

174. la Cot1e di Cassazione, at1raverso alcune pronunce rese nel corso dell'anno 2022, ha conlermalo la ricoslruzlone postulale. dal!e Procure, ravvisando la e 
prowedimenti d1 sequeslro In ragione dell'ineslstenza del crediti oggetto della misura cautelare. 

175. S\.ogono atlività di trasporto e custodia valori ln attesa di essere versati ella Tesoreria dello Stato, 
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A 12 - Disponibilità liquide e mezzi equivalenti (4.983 milioni di euro) 

tab. A12 - Disponibilità liquide e mezzi equivalenti 

Descrl1-lone 
(mlllonl di euro} 

Depositi bancari e presso la Tesoreria dello Stato 

Depositi presso Il MEF 

Denaro e valori in cassa 

Totale 

Saldo al 31, 12.2022 

2.962 

1.991 

31 

4.983 

Saldo al31,12.2021 

5.941 

1.990 

27 

7.958 

Variazioni 

(2.980) 

o 
4 

(2.975) 

Il saldo delle disponibilità liquide al 31 dicembre 2022 comprende disponibilità vincolate per circa 3. 755 milioni di euro, di cui 
1.284 milioni di euro si riferiscono a risorse sul deposito presso il MEF, c.d. conto "Buffer'', raccolte presso la clientela e assog
gettate al vincolo d'impiego, 2.259 milioni di euro costituiti da liquidità posta a copertura di riserve tecniche assicurative, 125 
milioni di euro depositato dalla Presidenza del Consiglio dei Ministri - Dipartimento dell'Editoria su un conto infruttifero presso 
la Tesoreria dello Stato in acconto di pagamenti per riduzioni tariffarie editoriali concessè dalla Capogruppo (nota AB - Crediti 
commercia/J), 52 milioni di euro di liquidità da retrocedere ai mandanti nell'ambito della gestione dell'attività di incassi e pagamenti 
della controllata LIS Pay, 20 milioni di euro vincolati in conseguenza di prowedimenti giudiziali relativi a contenziosi di diversa 
natura e 15 milioni di euro per gestioni di incassi in contrassegno e altri vincoli. 
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B1 - Patrimonio netto (8.937 milioni di euro) 
La seguente tabella rappresenta il raccordo tra il Patrimonio netto e il risultato della Capogruppo e il Patrimonio netto e il risultato 
consolidato: 

tab. B1 - Raccordo del Patrimonio netto 

Variazioni 
Patrimonio netto patrimonlall Risultato Esercizio Patrimonio netto 

(millonl di euro) 31.12.2022 Eserchdo 2022 2022 31.12.2021 

Bilancio Poste Italiane S.p.A. 3.808 (4.074) 847 7.034 

Saldo del risultati delle società partecipale consolidate 8.791 1.334 7.457 

Valutazione delle partecipazioni con il metodo del Patrimonio nelto 142 2 (6) 146 

Saldo delle riserve FV e CFH delle società partecipate (370) (486) 115 

Differenze attuariali su TFR società partecipate (3) 4 (7) 

Prowlgioni da ammortizzare Poste Vrta S.p.A. e Poste Assicura S.p.A. (25) 4 (29) 

Effetti da operazioni tra società del Gruppo (158) (90) (5) (62) 

Eliminazione dividendi lnfragruppo (3,739) (653) (3,086) 

Elimlnazione rettifiche di valore di partecipazioni consolidate 586 (12) 598 

Rettifiche Purchase Price Al/ocation (3) (3) 

Ammortamenti//mpalrment Awlamento (156) (156) 

lmpalrment gruppi di attività in dismissione (40) (40) 

Rilevazione delle passivi là per opzioni d'acquisto (88) (69) 11 (29) 

Altre rettifiche di consolidamento 148 (1) (11) 160 

Patrimonio netto del Gruppo 8.893 (4,714) 1.506 12.102 

Patrimonb netto di Terzi (escluso risultato) 38 33 6 

Risultato di Terzi 5 (2) 5 2 

Patrimonio netto di Terzi 44 31 5 8 

Totale Patrimonio netto consolidato 8.937 (4,683) 1.511 12,110 

Al 31 dicembre 2022 l'utile per azione è di 1,158 euro (1,214 euro al 31 dicembre 2021), calcolato come rapporto tra l'utile dell'e
sercizio di competenza del Gruppo di 1.506 milioni di euro e la media ponderata delle azioni ordinarie in circolazione. 

B2 - Capitale sociale (1.306 milioni di euro) 
Il Capitale sociale di Poste Italiane S.p.A. è costituito da n. 1.306.110.000 azioni ordinarie, prive di indicazione del valore nomina
le, detenute per il 35% da CDP, per il 29,3% dal MEF e, per la residua parte, da azionariato istituzionale ed individuale. 

Al 31 dicembre 2022, la Società possiede n. 7.535.991 azioni proprie (pari a circa lo 0,58% del capitale sociale) per un valo
re complessivo di circa 63 milioni di euro. Tutte le azioni emesse sono sottoscritte e versate e non sono state emesse azioni 
privilegiate. 

B3 - Operazioni con gli azionisti 
Come deliberato dall'Assemblea degli Azionisti del 27 maggio 2022, in data 22 giugno 2022 la Capogruppo ha dis 
dendi per 526 milioni di euro (dividendo unitario pari a euro 0,405) quale saldo per l'esercizio 2021, tenuto conto 
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di 241 milioni di euro (dividendo unitario pari a euro O, 185) già pagato nel mese di novembre 2021. Inoltre, in data 9 novembre 
2022, il Consiglio di amministrazione di Poste Italiane ha deliberato di anticipare, a titolo, di acconto, parte del dividendo ordinario 
previsto per l'esercizio 2022. 1.èacconto pari a 273 milioni di euro è stato distribuito in data 23 novembre 2022 (dividendo unitario 
pari a euro 0,210). 

B4 - Riserve (-352 milioni di euro) 

tab, B4 - Riserve 

Strumenti Riserva da 
di capitale - partecipazioni 

Riserva per obbllgazlonl Riserva Riserva valutate con Riserva 
Riserva Il Pah\monlo Ibride fsfr Cash Row Riserva di li metodo del plani di 

{mHlonl di euro) legale BancoPosta perpetue value Hadge conversione palrlmonlo netto Incentivazione Totale 

Saldo al 1° gennaio 2022 299 1.210 800 1.307 (34) 1 3 13 3.599 

lncremento/(Decremento) 
(5.192) 279 (4.914) 

di fair value nell'esercizio 

Effetto fiscale su!la variazione 
1.398 (79) 1.319 di fair vafue 

Trasferimenti a Conto economico 
(161) (409) (570) da realizzo 

Effetto fiscale sul trasferimenti 
46 117 162 

a Conto economico 

lncremento/(Decremento) 
4 4 per perdite attese 

Q..Jota di risultato delle società 
valutate con il metodo del 
patrimonio netto (al netto 
dell'effetto fiscale) 

Altre variazioni 93 (1) 92 

Proventl/(onen) imputati direttamente 
(3.811) (93) (1) (3.905) a Patrimonio netto 

Piani di lncentlvazion~ 6 6 

Altre variazioni (54) 2 (52) 

Strumenti di capitale - obbligazioni 
ibride perpetue 

Saldo al 31 dicembre 2022 299 1.210 800 (2.558) (127) 5 19 (352) 

La riserva per strumenti di capitale-obbligazioni ibride perpetue accoglie l'emissione del prestito obbligazionario ibrido 
perpetuo per un ammontare pari a 800 milioni di euro. 

La riserva fa/r va/ue accoglie le variazioni di valore delle Attività finanziarie al fair va/ue rilevato nelle altre componenti di conto 
economico complessivo. Nel corso dell'esercizio 2022 le variazioni negative del tair value complessivamente intervenute per 
5.192 milioni di euro si riferiscono: 

• per 4.530 milioni di euro alla variazione negativa netta del valore degli strumenti nell'ambito dell'Operatività Finanziaria del 
Gruppo, di cui negativi 122 milioni di euro riferiti ai crediti d'imposta Legge n. 77 /2020 valutati al fair va/ue rilevato nelle al1re 
componenti di conto economico complessivo (in data 1° ottobre 2022, la riserva negativa di fair value di complessivi 130 
milioni di euro, 93 milioni di euro al netto dell'effetto fiscale, è stata annullata a segutto della riclassifica dei crediti nella cate
goria crediti d'imposta al costo ammortizzato, come meglio descritto nella nota A10- Crediti d'imposta Legge n. 77/2020); 

• per 338 milioni di euro alla variazione negativa netta del valore degli strumenti nell'ambito dell'Operatività Assicurativa del 
Gruppo; 

• per 80 milioni di euro alla variazione negativa netta del valore degli strumenti nell'ambito dell'Operatività Postale e Commerciale 
del Gruppo; 

• per 243 milioni di euro alla variazione negativa netta del valore degli strumenti nell'ambito dell'Operatività Pagamenti e Mobile 
del Gruppo. · 
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La riserva di cash f/ow hedge, riferita alla Capogruppo, rappresenta le variazioni di fair va/ue della parte "efficace" degli stru
menti derivati di copertura di flussi di cassa previsti per il futuro. Nel corso dell'esercizio 2022 le variazioni positive di fair va/ue 
per complessivi 279 milioni di euro si riferiscono per 280 milioni di euro alla variazione positiva netta del valore degli strumenti 
finanziari derivati dell'Operatività finanziaria e per 1 milione di euro alla variazione negativa netta del valore degli strumenti derivati 
del patrimonio non destinato. 

La riserva Piani di Incentivazione accoglie la stima delle valutazioni di dell'esercizio relative ai piani di incentivazione a lungo 
termine "ILT Performance Share" e al piano di incentivazione a breve termine MBO, effettuate sulla base di quanto previsto dal 
principio contabile IFRS 2. 

Passivo 

B5 - Riserve tecniche assicurative (139.986 milioni di euro) 
Riguardano gli impegni delle controllate Poste Vita S.p.A. e Poste Assicura S.p.A. nei confronti degli assicurati, comprensivi delle 
passività differite risultanti dall'applicazione del meccanismo dello shadow accounting e sono cosi composte: 

·tab. B5 - Riserve tecniche assicurative 

Descrizione 
(mlllonl di euro) 

Riserve matematiche 

Riserve per somme da pagare 

Riserve tecniche allorché Il rischio dell'Investimento è sopportato dagli assicurati 

Altre Riserve 

per spese di gestione 

passività differite verso gli assicurati 

Riserve tecniche danni 

Totale 

Saldo al 31.12.2022 

142.887 

816 

9.839 

(13,915) 

71 

(13.986) 

358 

139.986 

Saldo al 31.12.2021 Variazioni 

136.898 5.989 

790 26 

7.847 1.992 

13.260 (27.175) 

70 1 

13.190 (27.176) 

294 64 

159.089 (19.103) 

Le Riserve tecniche a carico dei riassicuratori sono esposte nel!' attivo del bilancio e ammontano complessivamente a 44 milioni 
di euro. 

Il dettaglio delle variazioni inteNenute è riportato nella tabella inerente la Variazione riseNe tecniche assicurative e oneri relativi a 
sinistri, nelle note al Conto economico consolidato. 

La riserva per passività differite verso gli assicurati accoglie le quote di utili e perdite da valutazione di competenza degli 
assicurati, agli stessi attribuite secondo il meccanismo dello shadow account,ng. In particolare, i valore della riseNa in commento 
deriva dalla traslazione agli assicurati, secondo i principi contabili di riferimento adottati, degli utili e delle perdite da valutazione 
al 31 dicembre 2022 del portafoglio degli investimenti a FVTOCI e, in via residuale, di quelli classificati nel Fair value rilevato a 
Conto economico. 
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B6 - Fondi per rischi e oneri (1.355 milioni di euro) 
La movimentazione è la seguente: 

tab. B6 - Movimentazione Fondi per rischi e oneri nell'esercizio 2022 

Assorblmen ti 
Descrizione Saldo al a Conto 
(mlllonl di euro) 01.01.2022 Accant.tl economico 

Fondo rischi operativi 145 11 (22) 

Fondo vertenze con terzi 298 66 (42) 

Fondo vertenze con li personale!1> 44 3 (3) 

Fondo oneri del personale 125 95 (35) 

Fondo di Incentivazione agli esodi 518 54 

Fondi rischi per crediti di Imposta Legge n. 77 /2020 320 

Fondo oneri fiscali/previdenziali 19 2 (O) 

Altri fondi per rischi e oneri 119 11 (21) 

Totale 1.268 562 (123) 

Analisi complessiva Fondi per rischi e oneri: 

quota non corrente 693 

quota corrente 575 

1.268 

UUllzzl 

(14) 

(24) 

(8) 

(77) 

(218) 

(O) 

(12) 

(354) 

11! G~ assorbimenti netti al Costo dal lavoro ammontano a 3 rnllionl di euro. I costi par servizi (assistenze legai~ sono d\ 3 milioni di euro. 

Nel dettaglio: 

Varlaz. 
perimetro di Saldo al 
consolld.to 31.12.2022 

120 

298 

35 

109 

354 

320 

o 20 

2 98 

2 1.355 

804 

551 

1.355 

• Il Fondo rischi operativi, relativo prevalentemente a passività derivanti dall'operatività condotta in ambito BancoPosta, 
riflette principalmente rischi legati alla distribuzione di prodotti del risparmio postale emessi In anni passati, rischi stimati per 
oneri e spese da sostenersi in esito a pignoramenti subiti dal BancoPosta in prevalenza in qualità di terzo pignorato, rettifiche 
e conguagli di proventi di esercizi precedenti e frodi. Gli assorbimenti netti dell'esercizio, di complessivi 11 milioni di euro, 
riflettono principalmente la prescrizione di talune giacenze relabve all'attività di trasferimento fondi e l'adeguamento delle stime 
dei rischi legati alla distribuzione di prodotti del risparmio postale nonché delle frodi. 

• Il Fondo vertenze con terzi è costituito a copertura delle prevedibili passività, relative a contenziosi di varia natura con 
fornitori e terzi, giudiziali ed extragiudiziali, alle relative spese legali, nonché a sanzioni amministrative, penali e indennizzi nei 
confronti della clientela. Le variazioni intervenute nell'esercizio si riferiscono all'aggiornamento delle passività stimate e ad 
utilizzi per passività definite. 

• Il Fondo vertenze con il personale è costituito a fronte delle passività che potrebbero emergere in esito a contenziosi e 
vertenze di lavoro promossi a vario titolo. Le variazioni intervenute nell'esercizio si riferiscono all'aggiornamento delle passività 
stimate e delle relative spese legali, tenuto conto dei livelli complessivi di soccombenza consuntivati in esito ai giudizi. 

• Il Fondo oneri del personale è costituito a copertura di prevedibili passività concernenti il costo del lavoro, certe o probabili 
nel loro futuro manifestarsi ma suscettibili di variazioni di stima nella relativa quantificazione. SI incrementa nell'esercizio per il 
valore stimato di nuove passività (95 milioni di euro) e si decrementa per il venir meno di passività identificate in passato (35 
milioni di euro) e per passività definite (77 milioni di euro). 

• Il Fondo di incentivazione agli esodi riflette la stima delle passività che il Gruppo si è impegnato irrevocabilmente a soste
nere per trattamenti di incentivazione all'esodo su base volontaria, secondo le prassi gestionali in atto con le Rappresentanze 
Sindacali per un definito numero di dipendenti che risolveranno il loro rapporto di lavoro entro il 31 dicembre 2024. Il Fondo 
accantonato al 31 dicembre 2021 è stato utilizzato per 218 milioni di euro. 

• Il Fondo rischi per crediti d'imposta Legge n. 77 /2020 è stato costituito a copertura delle probabili passività analiticamente 
descritte nella nota A10- Crediti d'Imposta Legge n. 77/2020. 

• Il Fondo oneri fiscali/previdenziali è stato stanziato per fronteggiare stimate passività in materia tributaria e previdenziale. 

• Gli Altri fondi per rischi e oneri fronteggiano probabili passività di varia natura, tra le quali i rischi stimati che specifiche 
azioni legali da intraprendersi per lo svincolo di taluni pignoramenti subiti dalla Capogruppo risultino insufficienti al recupero 
delle somme, la rivendicazione di fitti pregressi su beni utilizzati a titolo gratuito, il riconoscimento di interessi passivi maturati 
a favore di taluni fornitori e frodi. 
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B7 - Trattamento di fine rapporto (705 milioni di euro) 
Nel 2022 la movimentazione delle passività in commento è la seguente: 

tab. B7- Movimentazione TFR 

(mHlonldleuro) 

Saldo al 1 ° gennaio 

Variazione di perimetro 

Costo relativo alle prestazioni correnti 

Componente finanziarla 

Effetto (utlll)/perdite attuariali 

Utilizzi dell'esercizio 

Saldo al 31 dicembre 2022 

Esen::lzlo 2022 

922 

9 

2 

16 

(125) 

(118) 

705 

Il costo relativo alle prestazioni correnti è rilevato nel costo del lavoro mentre la componente finanziaria dell'accantonamento è 
iscritta negli Oneri finanziari. 

tab. B7.1 - (Utili)/perdite attuariali 

Variazbne potesi demografiche 

Variazione Ipotesi finanziarie 

Allre variazioni legate all'esperienza 

Totale 

Di seguito si fornisce l'analisi di sensitività del TFR rispetto alla variazione delle principali ipotesi attuariali. 

tab. B7.2 -Analisi di sensitività 

Tasso di inflazione +0,25% 

Tasso di in"azione -0,25% 

Tasso di attualizzazione +0,25% 

Tasso di attualizzazione -0,25% 

Tasso di turnover +0,25% 

Tasso di turnover -0,25% 

Wlo 

31.12.2022 

TFR 

8 

(163) 

46 

(125) 

31.12.2022 

TFR 

713 

698 

694 

718 

706 

705 

575 
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Di seguito si forniscono ulteriori informazioni riguardanti il TFR. 

tab. B7 .3 -Altre informazioni 

Service Cast previsto 

Durati'on media del Plano a benefici definiti 

Turnover medio dei dipendenti per anno 

B8 - Passività finanziarie (103.644 milioni di euro) 

tab. B8 - Passività finanziarie 

Saldo al 31.12.2022 Saldo al 31.12.2021 

Descrizione Passività non Passività Passività non Passività 
(mlllonl di euro) correnti correnti Totale correnti correnU 

Passività finanziarie al costo ammortizzato 10.047 92.534 102.582 9.672 89.565 

Debiti per conti correnti postali 68.336 68.336 68.597 

Rnanziamenti 8.932 3.069 12.001 8.721 6.861 

Obbligazioni 997 50 1.048 1.047 

Deb\li vs. istituzioni finanziarie 7.934 3.018 10.952 7.674 6.861 

Debiti per leasing 1.110 297 1.407 947 219 

MEF conto tesoreria dello Stato 4.169 4.169 3.441 

Altre passività finanziarie 5 16.663 16.669 4 10.447 

Passività finanziarie al FVTPL 69 19 88 29 

Passività finanziaria per acquisto 
69 19 88 29 quote di minoranza 

Strumenti finanziari derivati 823 152 975 5.421 45 

Cash flow hedglng 490 137 627 258 9 

Fair Value hedglng 333 10 343 5.160 36 

Fair Value vs. conto economico 4 4 3 

Totale 10.939 92.706 103.644 15. 122 89.610 

Debiti per conti correnti postali 

Totale 

99.237 

68.597 

15.582 

1.047 

14.535 

1.166 

3.441 

10.451 

29 

29 

5.466 

267 

5,196 

3 

104.733 

31.12.2022 

2,5 

8,0 

2,000% 

Variazioni 

3.345 

(261) 

(3,581) 

(3,582) 

241 

728 

6.218 

59 

59 

(4.491) 

360 

(4,852) 

2 

(1,088) 

Rappresentano la raccolta diretta BancoPosta e comprendono le competenze nette maturate al 31 dicembre 2022 regolate con 
la clientela nel mese di gennaio 2023. 
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Salvo le garanzie indicate nelle note che seguono, i finanziamenti non sono assistiti da garanzie reali e non sono in essere financial 
covenants che obbligano le società del Gruppo al rispetto di determinati ratios economici e finanziari, o al mantenimento dei livelli 
minimi di rating. Per i finanziamenti BEI è previsto il mantenimento di un livello minimo di rating pari a BBB- (o equivalente) da 
parte delle due agenzie di rating di Poste, salvo la facoltà della banca di richiedere garanzie o un aumento del margine, o in caso 
di mancato accordo il rimborso anticipato immediato del prestito. Sono invece in essere clausole standard di negative pledge"' 

Obbligazioni 

La voce Obbligazioni si riferisce a due prestiti emessi dalla Capogruppo nell'ambito del Programma Euro Medium Term 
Notes (EMTN) di 2,5 miliardi di euro promosso dalla Società nel corso dell'esercizio 2013 presso la Borsa del Lussemburgo. In 
particolare: 

o un prestito senior unsecured del valore nominale complessivo di 1 miliardo di euro emesso il 1 O dicembre 2020 in due tran
che, collocato in forma pubblica a investitori istituzionali. La prima tranche di 500 milioni di euro ha scadenza 10 dicembre 
2024, prezzo di emissione sopra la pari di 100, 1 O, con cedola fissa annuale dello 0,00% e rendimento effettivo a scadenza 
di -0,025%; la seconda tranche di 500 milioni di euro ha scadenza 1 O dicembre 2028, prezzo di emissione sotto la pari di 
99,758, con cedola fissa annuale dello 0,50% e rendimento effettivo a scadenza di 0,531%. Il fair value 177 del prestito al 31 
dicembre 2022 è di 851 milioni di euro; 

• un prestito del valore nominale di 50 milioni di euro, collocato in forma privata ed emesso alla pari in data 25 ottobre 2013. 
La durata del prestito è decennale, con pagamento di cedole annuali a tasso fisso dei 3,5% per i primi due anni e, quindi, a 
tasso variabile (tasso EUR Constant Maturity Swap maggiorato dello 0,955%, con cap al 6% e floor allo 0%). l'.esposizione 
del prestito al rischio di oscillazione dei relativi fiussi finanziari è stata oggetto di copertura con le modalità descritte nella nota 
AB-Attività n'nanziarie. li fairva/ue"' del prestito al 31 dicembre 2022 è di 51 milioni di euro. 

Debiti verso istituzioni finanziarie 

tab. B8.1 - Debiti verso istituzioni finanziarie 

Saldo al 31.12.2022 Saldo ai 31.12.2021 

Descrizione PasslvHà non Passività Passività non Passività 
(mlllonl di euro) correnti correnti Totale correnti correnti Totale Variazioni 

Pronti contro termine 7.109 3.016 10.125 6.951 6.310 13.261 (3,136) 

Fin.lo BEI TF scad. 12/03/26 173 173 173 173 

Fin.lo BEITF scad. 16/10/26 400 400 400 400 

Fin.lo BEI TF scad. 19/05/2028 150 150 150 150 o 
Rn.to BEITFscad. 02/05/2028 100 100 100 

Altri finanziamenti 2 3 551 551 (548) 

Ratei di interesse 

Totale 7.934 3.018 10.952 7.674 6.861 14.535 (3,582) 

lV: Finanziamento a tasso variabile. TF: Flnanziamenlo a tasso fisso 

Al 31 dicembre 2022 sono in essere debiti per 13.342 milioni di euro relativi a operazioni di pronti contro termine poste in essere 
dalla Capogruppo con primari operatori finanziari e Controparti Centrali per un nominale complessivo di titoli impegnati pari a 
13.070 milioni di euro. Tali debiti si riferiscono per 6.972 milioni di euro a Long Term RePo e per 6.370 milioni di euro a operazioni 
ordinarie di finanziamento, finalizzati entrambi a investimenti in titoli di Stato a reddito fisso e alla prowista per il versamento di 
depositi a fronte di operazioni di collateralizzazione. Al 31 dicembre 2022 operazioni di pronti contro termine per un nominale di 
3.996 milioni di euro sono oggetto di operazioni di Fair Value Hedge con la finalità di copertura dei rischio di tasso in interesse. 

176. Impegno assunto nel confronti dei credllori di non concedere ad altri finanzlatori successM di pari status, garanzie o altri vincoli sul beni, salvo otlrire analoga -::<"1,,e.,,la_,-r, 
credìlorl. 

177. Al fini della scala gerarchica del falr value, che riflette la rilevanza delle fonti utilizzate nell'effettuare le valutazioni, i\ valore Indicato è di Livello 1. 
178. Al fini della scala gerarchica del fa/r vaJue, che riflette la rllevanza delle fonti utilizzate nell'effettuare le valutazioni, Il valore indicato è di Livello 2. 
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Infine, le attività e passività finanziarie relative ad operazioni di pronti contro termine gestite attraverso la Controparte Centrale, che 
soddisfano i requisiti previsti dallo IAS 32, sono oggetto di compensazione. L.:effetto della compensazione al 31 dicembre 2022, 
già incluso nell'esposizione a saldi netti, ammonta a complessivi 3.217 milioni di euro (1.577 milioni di euro al 31 dicembre 2021 ). 

Il fair va/ue17' dei pronti contro termine in commento al 31 dicembre 2022 ammonta a 9.776 milioni di euro. 

In data 31 marzo 2022 è stato stipulato un nuovo finanziamento di 1 OD milioni di euro con la BEI "Green Mobility'', erogato il 2 
maggio 2022, con interessi al tasso fisso dell'1,467% e scadenza 2 maggio 2028. 

Al 31 dicembre 2022 il fair va/ue180 dei quattro finanziamenti BEI è di complessivi 7 44 milioni di euro. 

Per le informazioni relative alle linee di credito e alla liquidità disponibile del Gruppo Poste al 31 dicembre 2022, si rimanda a 
quanto riportato nella nota 6 -Analisi e Presidio dei rischi - Rischi finanziari - Rischio liquidità. 

Debiti per leasing 

La passività finanziaria per leasing al 31 dicembre 2022 ammonta a 1.407 milioni di euro. Per maggiori dettagli sulla variazione 
.della voce in oggetto si rimanda a quanto riportato nella nota A4 -Att1v11à per diritti d'uso. 

MEF conto Tesoreria dello Stato 

tab. B8.2 - MEF conto Tesoreria dello Stato 

Saldo al 31.12.2022 Saldo al 31.12.2021 

Descrizione Passività non Passività Passività non Passlvilè 
(mlllonl di euro) correnti correnti Totale correnU correnll Totale Variazioni 

Saldo del flussi finanziari per anticipazioni 4.083 4.083 3.488 3.488 595 

Saldo flussi fin.rl gestione del Risparmio Postale (84) (84) (220) (220) 137 

Debiti per responsabilità connesse a rapine 155 155 155 155 

Debiti per rischi operativi 14 14 18 18 (4) 

Totale 4.169 4.169 3.441 3.441 728 

Il Saldo dei flussi finanziari per anticipazioni accoglie il debito per anticipazioni erogate dal MEF necessarie a far fronte al 
fabbisogno di cassa del BancoPosta ed è così composto: 

tab. BB.2.1 - Saldo dei flussi finanziari per anticipazioni 

Saldo al 31.12.2022 Saldo al 31.12.2021 

Descrizione Passività non Passività PassMlè non Passività 
(ml1lon1 di euro) correnti correnti Totale correnti correnti Totale Variazioni 

Anticipazioni n·ette 4.083 4.083 3.488 3.488 595 

Conti correnti postali del MEF e altri debiti 670 670 670 670 

MEF - Gestione pensioni di Stato (670) (670) (670) (670) 

Totale 4.083 4,083 3.488 3.488 595 

179. Ai fini della scala gerarchica del falr value, che rinette la rilevanza delle fonti utilizzate nell'effettuare le valutazionl, Il val01e indicato è di Livello 2. 
180. Al fini della scala gerarchica del fair vBlue, che riDelte la rilevanza delle fonti utilizzate nell'effet1uare le valutazionl, Il valore Indicalo è di Livello 2. 
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Il Saldo dei flussi per la gestione del Risparmio postale, positivo di 84 milioni di euro, è costituito dall'eccedenza dei rim
borsi sui depositi awenuti negli ultimi due giorni dell'esercizio e regolati nei primi giorni dell'esercizio successivo. Al 31 dicembre 
2022, il saldo è rappresentato da un debito di 16 milioni di euro verso Cassa Depositi e Prestiti e da un credito di 100 milioni di 
euro verso il MEF per le emissioni di buoni postali fruttiferi di sua competenza. 

I Debiti per responsabilità connesse a rapine subite_ dagli Uffici Postali di 155 milioni di euro rappresentano obbligazioni 
assunte nei confronti del MEF conto Tesoreria dello Stato a seguito di furti e sottrazioni. Tali obbligazioni derivano dai prelievi 
effettuati presso la Tesoreria dello Stato, necessari per reintegrare gli ammanchi di cassa dovuti a detti eventi criminosi in modo 
da garantire la continuità operativa degli Uffici Postali. 

I Debiti per rischi operativi di 14 milioni di euro si riferiscono a quella parte di anticipazioni ottenute per operazioni della gestio
ne BancoPosta per le quali sono successivamente emerse insussistenze dell'attivo certe o probabili. 

Altre passività finanziarie 

Le altre passività finanziarie sono iscritte ad un valore che approssima il relativo fair va/ue. 

tab. B8.3 -Altre passività finanziarie 

Saldo al 31, 12.2022 Saldo el 31.12.2021 

Descrizione Passività non Passività Passività non Passività 
(milioni di euro) correnti cornmll Totale correnti correnll Totale Variazioni 

Gestione carte prepagate e altre partite IMEL 9.270 9.270 8.208 8.208 1.062 

Trasferimento fondi naz. e intern.li 1.108 1.108 938 938 170 

Depositi in garanzia 4.824 4.824 228 228 4.597 

Assegni vidimati 476 476 322 322 154 

Altre partite in corso di lavorazione 303 303 264 264 39 

Altri Importi da riconoscere a terzi 173 173 69 69 104 

Importi da accreditare alla cl!entela 314 314 125 125 189 

Assegni da accreditare sul llbr~tti di risparmio 141 141 (141) 

RAV, F23, F24 e bolli auto 105 105 107 107 (2) 

Altri 5 90 95 4 45 49 45 

Totale 5 16.663 16.669 4 10.447 10.451 6.217 

Le passività per gestione carte prepagate si riferiscono alla controllata PostePay S.p.A. 

I Debiti per depositi in garanzia si riferiscono esclusivamente a somme ricevute da controparti per operazioni di lnterest rate 
swap (co//atera/ previsti da appositi Credi/ suppor/ Annex). !.}incremento di tale voce rispetto al 31 dicembre 2021 è riferibile alla 
variazione positiva di fair va/ue dei derivati a seguito del rialzo della curva dei tassi di interesse. 

Passività finanziaria per acquisto quote di minoranza 

La voce si riferisce alla stima del corrispettivo (opzioni di acquisto e vendita) che consentirà a Poste Italiane e Poste Welfare 
Servizi di acquistare le ulteriori quote detenute dagli azionisti di minoranza del 30% di MLK Deliveries S.p.A., Plurima S.p.A., 
Sourcesense S.p.A. e di Agile. 

Strumenti finanziari derivati 

Le variazioni della voce in oggetto intervenute nell'esercizio 2022 sono commentate nella nota A6 -Attiv11à finanziarie. 
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Variazione delle passività finanziarie derivanti da attività di finanziamento 

Di seguito si riporta la tabella di riconciliazione delle passività finanziarie derivanti da attività di finanziamento come richiesto dallo 
IAS 7, a seguito delle modifiche apportate dal Regolamento UE n.1990/2017 del 6 novembre 2017. 

tab. B8.4 - Variazione delle passività finanziarie derivanti da attività di finanziamento 

Flusso di cassa Flusso di cassa 
Descrizione Saldo al da/(per) attività di netto da /(per) attività Fluss[ 
{mlllonl dl euro) 31.12.2021 finanziamento operativa•• non monetari Saldo a\31.12.2022 

Finanziamenti 15.573 (455) . (1.502) (1,616) 12.000 

Obbligazioni 1.047 1 1.048 

Debiti vs. Istituzioni finanziarie 14.526 (455) (1,502) (1,616) 10.952 

Debiti per leasing 1.166 (251) 492 1.407 

Altre passività finanziarie 10.451 4 6.840 (626) 16.669 

Totale 27.190 (702) 5.338 (1,749) 30.076 

• l..'.lmporto totale negalivo di 5.338 mlllonl di euro è compreso nel flusso di cassa da/(per) attività operativa il cul saldo nel Rendiconlo Finanziarlo è pari a 180 m1Honl di euro e si 
riferisce a finanzlamenll e altre passività finanziarie non rienlranti In attività di finanziamento. 
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Posizione Finanziaria Netta 

Di seguito, si riporta la posizione finanziaria netta al 31 dicembre 2022: 

Posizione finanziaria netta al 31 dicembre 2022 

Corrlsponden?a, 
Saldo al 31.12.2022 Pacchi e Servizi Servizi 
(mlUonl di euro) Distribuzione Finanziari Assicurativi 

Passività finanziarie 4,918 100.941 303 

Passività finanziarie al costo ammortizzato 3.291 90.298 40 

Debiti per conti correnti postali 68,852 

Obbligazioni 1.048 

Debiti vs istituzioni finanziarie 827 10.125 

Debiti per mutui 

Debiti per leasing 1.397 o 
MEF conto tesoreria dello Stato 4,169 

Altre passività finanziarle 18 7.153 39 

Passività finanziarie al FVTPL 88 

Passività finanziarie per acquisto quote 
88 

di minoranza 

Strumenti finanziari derivati o 975 

Passività finanziarie verso altri settori 1.539 9.668 263 

Riserve tecniche assicurative 139.986 

Attività finanziarie (1.083) (83,701) (142.351) 

Strumenti finanziari al costo ammortizzato (3) (43,901) (2,193) 

Strumenti finanziari al FVOCI (536) (33,190) (96.501) 

Strumenti finanziari al fair value rilevato 
(1) (40) (43.461) a Conto economico 

Strumenti finanziari derivati (O) (6,109) 

Attività finanziarie verso altri settori (543) (460) (196) 

Crediti d'imposta Legge n. 77/2020 (420) (8.601) 

Riserve tecniche a carico dei riassicuratori (44) 

Indebitamento netto/(avanzo 
3.415 8.640 (2.105) 

finanziarlo netto} 

Cassa e depÒsiti BancoPosta (5.648) 

Disponibilità liquide e mezzi equivalenti (575) (2.018) (2.732) 

Posizione finanziaria netta 2,839 773 (4.837) 

I BIianci di Poste Italiane al 31 dicembre 2022 
4. Gruppo Poste Italiane Bilancio al 31 dicembre 2022 

Pagamenti dfculparl.l 
e Mobile Elislonl Consolidalo correlale 

9.557 (12.074) 103.644 

9.468 (515) 102.582 4.385 

(515) 68.336 

1.048 

10.952 

9 1.407 8 

4.169 4.169 

9.459 16.669 207 

88 

88 

975 193 

89 (11.559) 

139.986 

(10.545) 11.539 (226.141) 

(198) (O) (46,295) (14.838) 

(8) (130.235) (502) 

(43,501) (21) 

(6,110) (203) 

(10,339) 11.539 

(9.021) 

(44) 

(988) (536) 8.425 

(5.848) 

(172) 515 (4.983) /1.991) 

(1.161) (21) (2.406) 
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Posizione finanziaria netta al 31 dicembre 2021 

Corrispondenza, 
Saldo al 31.12.2021 Pacchie 
(mltionl di euro) Distribuzione 

Passività finanziarie 4.795 

Passività finanziarie al costo ammortizzato 3.505 

Debiti per conti correnti postali 

Obbligazioni 1.047 

Debiti vs istituzioni finanziarle 1,274 

Debiti per mutui 

Debiti per leasing 1.163 

Debiti per leasing finanziari 

MEF conto tesoreria dello Stato 

Altre passività finanziarie 21 

Passività finanziarie al FVfPL 29 

Passività finanziarie per acquisto quote 29 di minoranza 

Strumenti finanziari derivati 3 

Passività finanziarie verso altri settori 1.258 

Riserve tecniche assicurative 

Attività finanziarie (942) 

Strumenti finanziari al costo ammortizzato (6) 

Strumenti finanziari al FVOCI (75) 

Strumenti finanziari al fair va/ue rilevato 
(O) 

a Conto economico 

Strumenti finanziari derivati (3) 

Attività finanziarie verso altri settori (858) 

Crediti d'imposta Legge n. 77 /2020 (448) 

Riserve tecniche a carico dei riassicuratori 

Indebitamento netto/(avanzo 
3,405 

finanziario netto) 

Cassa e depositi BancoPosta 

Disponibilità liquide e mezzi equivalenti (2,121) 

Posizione finanziaria netta 1.284 

Servizi 
Finanziari 

102.198 

88.185 

69.397 

13.261 

o 

3.441 

2.086 

5.463 

8.550 

(89,995) 

(51.139) 

(37.658) 

(39) 

(873) 

(286) 

(6,008) 

6.195 

(7,659) 

(2,021) 

(3.485) 

Servizi Pagamenti dicu/ parti 
Assicurativi eMoblle Ellslonl Consolidato correlate 

284 8.716 (11,261) 104.732 

31 8.316 (800) 99.237 3.651 

(800) 68.597 

1.047 

14.535 199 

2 1.166 6 

3.441 3.441 

29 8.315 10.451 4 

29 

29 

5.466 148 

253 400 (10.461) 

159.089 159.089 

(158,587} (9,783) 10.451 (248.856) 

(2,044) (124) (53,313) /16.089) 

(111,385) (735) (149.853) /525) 

(44,775) (44.814) /22) 

(876) 

(383) (8,924) 10.451 

(6,456) 

(50) (50) 

736 (1,067} (810) 8.459 

(7,659) 

(4,584) (32) 800 (7.958) (1.991) 

(3,848) (1,099) (10) (7,158) 

La Posizione finanziaria netta complessiva al 31 dicembre 2022 è in avanzo di 2.406 milioni di euro, in diminuzione di 4.752 
milioni di euro rispetto ai valori al 31 dicembre 2021 (in cui presentava un avanzo di 7.158 milioni di euro). La variazione intercorsa 
nel periodo è in larga parte riconducibile agli effetti valutativi dell'esercizio negativi per circa 5,2 miliardi di euro degli investimenti 
classificati nella categoria FVTOCI, detenuti principalmente dalla Strategie Business Unii Servizi Finanziari (effetto negativo per 
circa 4,5 miliardi di euro) e in via residuale dalle Strategie Business Unii Servizi Assicurativi (effetto negativo per circa 0,3 miliardi 
di euro), Pagamenti e Mobile (effetto negativo per circa 0,2 miliardi di euro) e Postale e Commerciale (effetto negativo per circa 
0, 1 miliardi di euro). Alla variazione concorrono, inoltre una gestione operativa positiva per 2,4 miliardi di euro (di cui 1,5 miliardi 
di euro riferibili all'utile del periodo), l'effetto positivo riconducibile alla variazione del capitale circolante e delle imposte per circa 
1, 1 miliardi di euro, investimenti per 0,8 miliardi di euro, dalla distribuzione di dividendi per complessivi 0,8 miliardi di euro (di cui 
273 milioni di euro relativi all'acconto del dividendo ordinario previsto per l'esercizio 2022) e altri decrementi per complessivi 0,4 
miliardi di euro, essenzialmente ascrivibili all'incremento delle passività finanziarie per leasing rientranti nel regime di applicazione 
dell'IFRS 16. La variazione, infine, include l'effetto negativo derivante dall'acquisizione di LIS, Plurima, Sourcesense e Agile per 
complessivi 0,8 miliardi di euro. 

Al 31 dicembre 2022, l'indebitamento finanziario calcolato secondo gli Orientamenti ESMA 32-382-1138, con riguardo al Settore 
Operativo Corrispondenza, Pacchi e Distribuzione, è il seguente: 

582 



r 
i 
: 
! 

Indebitamento finanziario ESMA 

(i;nlllonl di euro) 

A Disponibilità liqulde 

B. Mezzi equivalenti a disponibilità liquide 

C. Altre attivllà finanziarie correnti 

D. Liquidità (A+ B + C) 

E. Debito finanziarlo corrente (inclusi gli strumenti di debito, ma esclusa la parte 
corrente del debito finanziario non corrente) 

F. Parte corrente del debito finanziario non corrente 

G. Indebitamento finanziarlo corrente (E + F) 

H. Indebitamento finanziario corrente netto (G + D) 

I. Debito finanziario non correnle (esclusl la parte corrente e gli strumenti di debito) 

J. Strumenti di debito 

K. Debiti commerciali e altri debiti non correnti 

L. Indebitamento finanziario non corrente (I + J + K) 

M. Totale indebitamento finanziario {H + L) 

Riconciliazione indebitamento finanziario ESMA 

(milioni di euro) 

M. Totale indebitamento finanziario (H + L) 

Attività finanziarie non correnti 

K. Debiti commerclali e altri debiti non correnti 

Crediti d'imposta Legge n. 77 /2020 

Posizione Finanziaria Netta 

Crediti e Debiti finanziari Intersettoriali 

Posizione Finanziaria Netta al lordo del rapporti con gli altri settori 

I BIianci di Poste Italiane al 31 dicembre 2022 
4. Gruppo Poste Italiane Bilancio al 31 dicembre 2022 

Al 31.12..2022 Al 31.12.2021 

(575) (2.122) 

(1) (8) 

577) (2.130) 

379 785 

381 785 

(196) (1.345) 

2.001 1.705 

997 1.047 

18 22 

3.017 2.774 

2.821 1.429 

Al31.12,2022 Al 31.12.2021 

2.821 1.429 

(539) (76) 

(18) (22) 

(420) (448) 

1.843 883 

996 401 

2.839 1.284 

B9 - Debiti commerciali (2.234 milioni di euro) 

tab. B9 - Debiti commerciali 

Descrizione 
(milioni di euro) 

Debiti verso fornitori 

Passività derivanti da com.ratti 

Debiti verso Imprese controllale 

Debiti verso imprese collegate 

Totale 

Saldo al 31.12.2022 

1.655 

553 

3 

23 

2.234 

Saldo al 31.12.2021 Variazioni 

1.400 254 

605 (53) 

3 

21 2 

2.029 205 
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Debiti verso fornitori 

tab. B9.1 - Debiti verso fornitori 

Descrizione 
(mlllonl di euro) 

Fornitori Italia 

Fornitori estero 

Corrispondenti esteri!1l 

Totale 

5aldo al 31.12.2022 

1.402 

79 

173 

1.655 

Saldo al 31.12.2021 

1.214 

28 

158 

1.400 

Varlatlonl 

188 

50 

16 

254 

• I debiti verso corrispondenti esteri si riferiscono al compensi dovuti alla Amrnlnlslrazlonl Postali estera a ad azienda a lronle di servizi poslali e talagraficl ricevuti. 

Passività derivanti da contratti 

tab. B9.2 - Movimentazione Passività derivanti da contratti 

Descrizione Variazione per rlleva:zlone 
(mlllonl di euro) Saldo al 01.01.2022 del ricavi del periodo Altre variazioni 

Anticipi e acconti da clienti 490 (56) 

Altre passività derivanti da contratti 60 (24) 31 

Passività per commissioni da retrocedere 55 41 (45) 

Passività per sconti su volumi 

Totale 605 17 (70) 

Anticipi e acconti da clienti 

Riguardano principalmente somme ricevute dalla clientela a fronte dei servizi da eseguire ed elencati di seguito: 

tab. B9.2.1 - Anticipi e acconti da clienti 

Descrizione 
lmlllonl di euro) 

Anticipi da corrispondenti esteri 

Anticipi per Editoria da PCM 

Anticipi per spedizioni 

Anticipi per altri servizi 

Altri seivizi 

Totale 

[tab. A8.1] 

Saldo al31.12.2022 Saldo al 31.12.2021 

223 329 

125 84 

67 61 

18 15 

434 490 

Saldo al 31.12.2022 

434 

67 

52 

553 

Variazioni 

(106) 

41 

6 

3 

(56) 

Le Altre passività derivanti da contratti si riferiscono principalmente a canoni su carte Postamat e carta "Postepay Evolution" 
riscossi anticipatamente. 

Le passività per commissioni da retrocedere rappresentano la stima delle passività connesse alla restituzione di commis
sioni su prodotti di finanziamento collocati in data successiva a11 ° gennaio 20181 previste contrattualmente in caso di estinzione 
anticipata del prestito da parte del cliente. 
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B1 O - Altre passività (4.004 milioni di euro) 

tab. B10 -Altre passività 

Saldo al 31.12.2022 

Descrizione Passività non Passività 
(millonl di euro) correnti correnti Totale 

Debiti verso il personale 10 720 731 

Detiti verso ist. di previdenza e sicurezza sociale 20 439 459 

Altri debiti tnbutari 1.790 658 2.448 

Debiti diversi 52 136 188 

Ratei e risconti passivi 133 46 179 

Totale 2.004 2.000 4.004 

Debiti verso il personale 

!ab. B10.1 - Debiti verso il personale 

Seldo al 31.12.2022 

I Bilanci di Poste Italiane al 31 dicembre 2022 
4. Gruppo Poste llaliane Bilancio al 31 dicembre 2022 

Saldo al 31.12.2021 

Passività non Passività 
correnti correnti Totale Varla,donl 

20 719 739 (8) 

26 428 454 5 

1.648 570 2.218 229 

48 106 154 35 

7 37 44 136 

1.749 1.860 3.609 395 

Saldo al 31.12.2021 

Passività non Passività Descrizione 
(milioni di euro) 

Passività non 
correnti 

Passività 
correnti Totale correnti correnti Totale Variazioni 

per 14A mensllità 

per Incentivi 

per permessi e ferie maturate e non godute 

per altre partite del personale 

Totale 

10 

10 

208 

408 

41 

63 

720 

208 

418 

41 

63 

731 

20 

20 

204 

406 

41 

68 

719 

Debiti verso istituti di previdenza e di sicurezza sociale 

!ab. B10.2 - Debiti verso istituti di previdenza e di sicurezza sociale 

Saldo al 31.12.2022 Saldo al 31.12.2021 

Descrizione Passività non Passività Passività non Passività 
(mlllonl di eurò) correnti correnH Totale correnU correnti 

Debiti verso INPS 330 332 4 323 

Debiti verso fondi pensione 89 89 86 

Debiti verso INAIL 18 19 22 

Debiti verso altri Istituti 19 19 19 

Totale 20 439 459 26 428 

204 4 

426 (8) 

41 

68 (5) 

739 (8) 

Totale Totale 

327 5 

86 3 

22 (3) 

19 

454 5 

(l 
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Altri debiti tributari 

tab. B10.3-Altri debiti tributari 

Descrizione 
(mlllonl di euro) 

Debito per Imposta di bollo 

Debito per Imposta sulle riserve assicurative 

Ritenute sui redditi dì lavoro dipendente e autonomo 

Debito per IVA 

Debito per imposta sostitutiva 

Ritenute su e/e postali 

Debiti tributari diversi 

Totale 

In particolare: 

Saldo al 31.12.2022 

Passività non Passività 
correnU correnll Totale 

1.790 21 1.810 

420 420 

91 91 

24 24 

32 32 

29 29 

41 41 

1.790 658 2.448 

Saldo al 31.12.2021 

Passivllà non Passività 
correntl correnti Totale Variazioni 

1.648 1.648 162 

362 362 57 

104 104 (13) 

21 21 4 

34 34 (2) 

8 8 21 

41 41 

1.648 570 2.218 229 

• il Debito per imposta di bollo accoglie il saldo dovuto all'Erario per l'imposta assolta in modo virtuale nell'esercizio 2022. 
La quota non corrente del debito per imposta di bollo si riferisce a quanto maturato al 31 dicembre 2022 sui buoni fruttiferi 
postali in circolazione e sulle polizze assicurative dei Rami lii e V ai sensi della normativa richiamata nella nota A9 -Altri crediti 
e attività; 

• il Debito per imposta sulle riserve assicurative si riferisce a Poste Vita S.p.A. ed è commentato nella nota A9. 

Debiti diversi 

tab. B10.4 - Debiti diversi 

Descrizione 
(mlllonl di euro) 

Debiti diversi della gestione BancoPosta 

Depositi cauzionai! 

Altri debiti 

Totale 

Ratei e risconti passivi 

Saldo al 31.12.2022 

Passività non Pesslv]tà 
correnti correnti 

5 

14 o 
38 131 

52 136 

Saldo al 31.12.2021 

Passività non Passività 
Totale correnti correnti Tolale 

5 29 29 

14 18 o 18 

169 30 77 107 

1BB 48 106 154 

Variazioni 

(24) 

(3) 

62 

35 

I ratei e risconti passivi, in aumento di 136 mllioni di euro rispetto all'esercizio di comparazione, includono risconti passivi per 
125 milioni di euro per il contributo a fondo perduto ricevuto anticipatamente dalla Capogruppo per la realizzazione del "Progetto 
Polis-Casa dei servizi digitali", per cui si rimanda alla nota 3.2 -Altri eventi di rilievo. 
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Ricavi provenienti da contratti con i clienti 

Descritlone 
(mlllonl di euro} 

Ricavi da corrispondenza, pacchi e altro 

di cui Ricavi provenienti da contratti con i clienti 

rilevati In un determinato momento 

rilevati nel corso del tempo 

Ricavi netti da Servizi Finanziari 

Ricavi da Servizi Finanziari 

Oneri derivanti da operatività finanziaria 

di cui Ricavi provenienti da contratti con i clienti 

rilevati in un determinato momento 

rilevati nel corso del tempo 

Ricavi da Servizi Assicurativi al netto delle variazioni delle riserve 
tecniche e oneri relativi a sinistri 

Premi assicurativi 

Proventi derivanti da operatività assicuratNa 

Variazione riseNe tecniche assicurative a oneri relativi a sinistn 

Oneri derivanti da operatività assicurativa 

di cui Ricavi provenienti da contratti con i clienti 

rilevati In un determinato momento 

rilevati nel corso del tempo 

Ricavi da Pagamenti e Moblle 

di cui Ricavi provenienti da contratti con i clienti 

rilevati in un determinato momento 

rilevati nel corso del tempo 

Totale 

I ricavi provenienti da contratti con i clienti sono così ripartiti: 

Note 

[C1] 

[C2] 

[C3] 

[C4] 

Esercizio 2022 Eeen:b.:lo 2021 

3.651 3.694 

3.208 3.165 

400 447 

2.808 2.718 

4.938 4.783 

5.125 4.931 

(187) (148) 

2.520 2.735 

233 282 

2.288 2.453 

2,153 1.861 

17.518 17.829 

4.437 4.374 

(13.794) (19,964) 

(6,008) (378) 

1.147 882 

1.146 882 

485 372 

661 510 

11.889 11.220 

• i Ricavi da corrispondenza, pacchi e altro sono riferiti a prestazioni fornite alla clientela mediante i canali di vendita retai/ 
e business; i ricavi conseguiti mediante il canale retail sono rilevati at a point in time in ragione del numero di transazioni 
accettate presso i canali di vendita (Uffici Postali, ca// center e web) e valorizzati sulla base delle tariffe applicate; i ricavi con
seguiti mediante il canale business sono generalmente disciplinati da contratti di durata annuale o pluriennale e rilevati aver 
time sulla base del metodo degli output determinato in ragione delle spedizioni richieste e accettate. Tali contratti prevedono 
componenti variabili di prezzo (principalmente sconti su volumi e penali commisurate al livello. qualitativo del servizio reso) la 
cui stima, determinata sulla base del metodo del valore atteso, è rilevata a diretta diminuzione del ricavo. Inoltre, i ricavi non 
provenienti da contratti con clienti sono contabilizzati secondo i principi contabili internazionali IFRS 16 - Leasing e IAS 20 -
Contabilizzazione dei contributi pubblici e informativa sull'assistenza pubblica; 

• i Ricavi netti da servizi finanziari si riferiscono a: 
- ricavi per servizi di collocamento e intermediazione: sono rilevati over time e misurati sulla base dei volumi collocati 

valorizzati in ragione degli accordi commerciali con gli istituti finanziari. Con riferimento alla remunerazione per l'attività 
di raccolta del risparmio postale, l'accordo stipulato con Cassa Depositi e Prestiti prevede la corresponsione di un cor
rispettivo variabile al raggiungimento di determinati livelli di raccolta la cui quantificazione è annualmente determinata int 
ragione dei volumi di raccolta e dei rimborsi anticipati; taluni accordi commerciali, stipulati con primari partner fi anziari 
per il collocamento di prodotti di finanziamento, prevedono la retrocessione di commissioni di collocamento el caso 
di estinzione anticipata o surroga da parte della clientela; 

, 
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- ricavi per servizi di conto corrente e servizi correlati: sono rilevati aver time, misurati sulla base del servizio reso (ivi 
inclusi servizi correlati, es. bonifici, deposito titoli, ecc.) e valorizzati in ragione delle condizioni contrattuali offerte alla 
clientela; 

- ricavi per commissioni su bollettini di c/c postale: sono rilevati at a point in time in ragione del numero di transazioni 
accettate allo sportello e valorizzate sulla base delle condizioni contrattuali di vendita; 

- ricavi non provenienti da contratti con clienti contabilizzati secondo il principio contabile internazionale IFRS 9 -
Strumenti finanziari; 

• i Ricavi da servizi di pagamenti e mobile si riferiscono ai: 
- servizi di rnonetica, incassi e pagamenti relativi a PostePay principalmente all'emissione di carte Postepay rilevati al a 

point in time all'atto dell'ernisslone e per i servizi ad esse correlate rilevati aver time in ragione della fruizione del ser
vizio da parte del cliente. In tali servizi sono ricomprese le lnterchange fees riconosciute dai circuiti internazionali sulle 
operazioni di pagamento con carte di debito rilevate aver time. La voce include le commissioni per servizi di acqulring 
resi nei confronti degli esercenti rilevate aver time in ragione della fruizione del servizio, i servizi di accettazione deleghe 
F23 e F24 rilevati aver time in ragione del livello del servizio reso e servizi di incasso tramite PagoPA rilevati al a point 
in time all'atto dell'erogazione del servizio. Alla voce contribuiscono, a partire dal 1 settembre 2022, i servizi erogati dal 
gruppo LIS che includono principalmente i servizi di incasso e pagamento (tra i quali i servizi di incasso bollettini) ero
gati da LIS Pay e rilevati at a point in time all'atto dell'incasso, e i ricavi derivanti dal processing di ricariche telefoniche e 
canoni e servizi di rete corrisposti dai punti vendita a LIS Holding rilevati aver time in ragione della fruizione del servizio. 

- servizi di telefonia di rete mobile e fissa, in cui sono ricom'presi: i ricavi da "offert'e standard di TLC servicès" rilevati 
aver time sulla base del metodo degli output in ragione dell'offerta di traffico (voce, SMS e dati) al cliente; i ricavi relativi 
alla vendita delle offerte "PosteMobile Casa" e "PosteCasa Ultraveloce" rilevati aver time sulla base del metodo degli 
output in ragione del canone addebitato al cliente; i ricavi relativi alle fee per l'attivazione della sim, rilevati at a point 
in time al momento della consegna della sim al cliente. Nell'ambito del Gruppo Poste Italiane i soli contratti relativi ai 
servizi di telefonia mobile e fissa presentano in taluni casi un bundle costituito da due performance ob/igation a cui 
allocare lo sconto implicito sulla base del relativo fair value. Tuttavia, i ricavi derivanti da questa tipologia di offerta non 
sono significativi rispetto alla totalità dei ricavi derivanti da servizi di pagamenti e mobile. 

C1 - Ricavi da corrispondenza, pacchi e altro (3.651 milioni di euro) 
Il dettaglio è il seguente: 

tab. C1 - Ricavi da corrispondenza, pacchi ed altro 

Descrizione 
(milioni di euro) 

Corrispondenza 

Pacchi 

Altri Ricavi 

Totale ricavi da mercato 

Compensi per Servizio Universale 

Integrazioni tariffarie all'Editoria 

Totale ricavi 

Esercizio 2022 

1.749 

1.395 

190 

3.335 

262 

54 

3.851 

Esercizio 2021 Variazioni 

1.767 (18) 

1.403 (8) 

210 (20) 

3.380 (45) 

262 

53 

3.694 (43) 

I Ricavi da mercato mostrano un decremento rispetto all'esercizio 2021 essenzialmente imputabile alla flessione del mercato 
della corrispondenza tradizionale e del comparto pacchi, dovuta sia alla normalizzazione degli andamenti del mercato, sia agli 
effetti sull'economia derivanti dal conflitto russo-ucraino, oltre al rallentamento dei flussi in ingresso dalla Cina legati alla nor
mativa /ow value cons,gnment e le misure restrittive per fronteggiare l'emergenza sanitaria, che hanno condizionato gran parte 
dell'anno. La decrescita viene in parte mitigata dal contributo positivo derivante dal business della logistica ospedaliera svolta 
dalla società Plurima acquisita dal Gruppo nel corso dell'esercizio. Inoltre, si evidenzia una diminuzione degli altri ricavi riconduci
bile prevalentemente al minor contributo dei ricavi del Consorzio PosteMotori le cui attività sono in corso di conclusione. 

I compensi per Servizio Universale riguardano il rimborso a carico del Ministero dell'Economia e delle Finanze dell'onere per lo 
svolgimento degli obblighi di Servizio Universale (OSU). L:ammontare del compenso annuale di 262 milioni di euro è definito nel 
Contratto di Programma 2020-2024, in vigore dal 1" gennaio 2020. 
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La voce Integrazioni tariffarie all'Editoria181 riguarda le somme a carico della Presidenza del Consiglio dei Ministri -
Dipartimento per l'Informazione e l'Editoria - spettanti a Poste Italiane a titolo di rimborso delle riduzioni praticate agli editori 
e al settore no-profit all'atto dell'impostazione. Il compenso è stato determinato sulla base delle tariffe stabilite dal Decreto del 
Ministero delle Imprese e del Made in ltaly (ex MiSE) di concerto con il Ministero dell'Economia e Finanze del 21 ottobre 201 O 
e dal D.L. n. 63 del 1 B maggio 2012, come convertito dalla Legge n. 103 del 16 luglio 2012. Con la Delibera AGCom 454/22/ 
CONS del 30 dicembre 2022 sono state definite le nuove tariffe base universali dei prodotti editoriali a t.ariffa agevolata rientranti 
nel Servizio Universale. La Delibera ha previsto un incremento progressivo delle tariffe base a decorrere dal 1 ° settembre 2022, 
senza alcun impatto sulle tariffe agevolate pagate dai mittenti e con un conseguente incremento della compensazione ricevuta 
da Poste Italiane per singolo invio spedito a tariffa agevolata. Al riguardo, si rileva che per l'esercizio in commento l'importo delle 
agevolazioni che I.a Capogruppo ha concesso trova copertura nel Bilancio dello Stato 2022. 

C2 - Ricavi netti da Servizi Finanziari (4.938 milioni di euro) 
I Ricavi netti da servizi finanziari sono costituiti dai servizi resi principalmente nell'ambito del Patrimonio BancoPosta della 
Capogruppo e della controllata BancoPosta Fondi SGR. 

Il dettaglio è il seguente: 

tab. C2 - Ricavi netti da Servizi Finanziari 

Descrizione 
(mlllonl di euro) 

Ricavi per Servizi Finanziari 

Proventi derivanti da operatività finanziaria 

Altri ricavi e proventi 

Oneri derivanti da operatività finanziaria 

Totale 

Il dettaglio dei Ricavi per Servizi Finanziari è il seguente: 

tab. C2.1 - Ricavi per Servizi Finanziari 

Descrizione 
(mlllonl di euro) 

Proventi degli Impieghi della raccolta su conti correnti postali e delle 
dlsponiblllià libere 

Remun.ne attività di raccolta del Risparmio postale 

Ricavi dei servizi di c/c 

Commissioni su bollettini di e/e postale 

Collocamento prodotti di finanziamento 

Proventi del ,servizi delegati 

Commissioni gestione fondi SGR 

Servizi di trasferimento fondi 

Altro 

Totale 

Esercizio 2022 Esercizio 2021 

4.684 4.393 

428 523 

13 15 

(187) (148) 

4.938 4.783 

Esercizio 2022 Esercizio 2021 

2.008 1.523 

1.600 1.753 

426 398 

216 264 

192 209 

89 99 

118 120 

13 15 

22 12 

4.684 4,393 

181. La Legge n.8 del 28 febbraio 2020 ha disposto che I rimborsi delle agevolazioni tariffarie <Jdforiali a Poste llaliane proseguano ~per una durata par( a quella e//'a 
del servizio postale universale~ (owero fino ad aprile 2026). L'applicazione della norma è subordinala all'approvazione da parte della Commissione Europea, 

Variazioni 

291 

(95) 

(2) 

(39) 

155 

Variazioni 

485 

(153) 

28 

(48) 

(17) 

(10) 

(2) 

(2) 

10 

291 
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I Ricavi per servizi finanziari mostrano un incremento rispetto all'esercizio 2021 principalmente imputabile ai proventi degli 
impieghi della raccolta su conti correnti postali e delle disponibilità libere in parte compensato dal decremento dei proventi deri
vanti dall'attività di raccolta del risparmio postale dovuto alla contrazione della raccolta condizionata dal contesto macroecono
mico dell'esercizio. 

In particolare: 

• La voce Proventi degli impieghi della raccolta su conti correnti postali e delle disponibilità libere è di seguito 
dettagliata: 

tab, C2.1.1 - Proventi degli impieghi della raccolta su conti correnti postali e delle disponibilità libere 

Descrizione 
(milioni di euro) 

Proventi degli Impieghi In t~oll 

Interessi su titoli al costo ammortizzato 

Interessi su tttoll al FVOCI 

Interessi attM (passivQ su asset swap di CFH su titoli al FVOCI e CA 

Interessi att.M (passivQ su asset swap di FVH su titoli al FVOCI e CA 

Interessi su operazioni di pronti contro termine 

Proventi degli impieghi in crediti d'Imposta 

Interessi attivi su crediti d'imposta al CA 

Interessi attivi su crediti d'imposta al FVTOCI 

Proventi degli Impieghi presso il MEF 

Remunerazione della raccolta su e/e (depositi presso il MEF) 

Differenziale derivati di stabilizzazione del rendimenti 

Quota interessi attivi sulla liquidità propria (proventi finanziari) 

Altri provenli 

Totale 

E&erclzlo 2022 

1.482 

677 

821 

20 

(79) 

43 

273 

189 

84 

252 

323 

(71) 

(1) 

2 

2.008 

Esercizio 2021 

1.434 

670 

816 

16 

(104) 

36 

59 

25 

34 

28 

28 

2 

1.523 

Variazioni 

48 

7 

5 

4 

25 

7 

214 

164 

50 

224 

295 

(71) 

(1) 

485 

L'.incremento della voce in commento rispetto al precedente esercizio è principalmente imputabile ai proventi degli impieghi 
presso il MEF e ai proventi degli impieghi in crediti d'imposta. 

I proventi degli impieghi in titoli riguardano gli interessi maturati sugli impieghi dei fondi provenienti dalla raccolta effettuata 
presso la clientela privata. LI ammontare dei proventi comprende gli effetti della copertura dal rischio di tasso. L'.incremento 
della voce in commento rispetto all'esercizio 2021 è dovuto principalmente agli effetti del rialzo della curva dei tassi di 
interesse e al decremento delle operazioni di copertura di fair value hedge in essere per le estinzioni anticipate descritte nella 
nota A6 -Attività finanziarie. 

I proventi degli impieghi in crediti d'imposta riguardano gli interessi maturati nell'esercizio sugli impieghi descritti nella nota 
A10 - Crediti d'imposta Legge n. 77/2020. 

I proventi degli impieghi presso il MEF riguardano principalmente gli interessi maturati nell'esercizio sugli impieghi della rac
colta effettuata presso la Pubblica Amministrazione remunerata ad un tasso variabile come descritto nella nota A6 -Attività 
finanziarie. L'.incremento rispetto al 31 dicembre 2021 è principalmente dovuto al rialzo della curva dei tassi di interesse. 

• La remunerazione delle attività di raccolta del risparmio postale si riferisce al servizio di emissione e rimborso di Buoni 
Fruttiferi Postali e al servizio di versamento e prelevamento su Libretti Postali, svolti da Poste Italiane S.p.A. per conto della 
Cassa Depositi e Prestiti ai sensi della Convenzione rinnovata il 23 dicembre 2021 per il periodo 2021-2024. 

• I ricavi dei servizi di conto corrente accolgono principalmente le commissioni per spese di tenuta conto, le commissioni 
per i servizi di incasso e per l'attività di rendicontazione svolti per la clientela, le commissioni su carte di debito annuali e quelle 
relative alle transazioni. 

• I proventi da collocamento prodotti di finanziamento si riferiscono alle commissioni percepite dalla Capogruppo per l'at
tività di collocamento di prestiti personali e mutui erogati da terzi. 

Il dettaglio dei Proventi derivanti da operatività finanziaria è il seguente: 
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tab. C2.2 - Proventi derivanti da operatività finanziaria 

Descrizione 
(millonl di euro) 

Proventi da strumenti finanziari al FVOCI 

Utili realizzati 

Proventi da strumenti finanziari al costo ammortizzato 

Utili realizzati 

Proventi da strumenti finanziari di capitale al FVPL 

Utili da valutazione 

Utili realizzati 

Proventi da strumenti finanziari di cash flow hedge 

Utili da valutazione 

Proventi da strumenti finanziari di falr value hedge 

Utili da valutazione 

Utill su cambi 

Utili da valutazione 

Utili realizzati 

Proventi diversi 

Totale 

I Bilanci di Poste Italiane al 31 dicembre 2022 
4. Gruppo Poste Italiane Bilanc!o al 31 dicembre 2022 

Esercirlo 2022 Esercizio 2021 Variazioni 

262 503 (241) 

262 503 (241) 

129 1 128 

129 128 

2 8 (6) 

5 (4) 

2 (2) 

17 6 10 

17 6 10 

5 4 2 

4 2 

12 1 11 

428 523 (94) 

Il decremento dei Proventi diversi derivanti da operatività finanziaria, rispetto all'esercizio precedente, è principalmente 
dovuto ai minori utili da realizzo da strumenti finanziari. 

Il dettaglio degli Oneri derivanti da operatività finanziaria è il seguente: 

tab. C2.3 - Oneri derivanti da operatività finanziaria 

Descrizione 
(mlllonl di euro) 

Oneri da strumenti finanziari al FVTOCI 

Perdite da realizzo 

Oneri da strumenti finanziari al costo ammortizzato 

Perdile da realizzo 

Oneri da strumenti finanziari a fafr value rilevato a Conto economico 

Perdite da valutazione 

Perdite da realizzo 

Oneri da strumenti finanziari di cash flow hedge 

Perdite da valutazione 

Interessi passivi 

a favore della clientela 

su operazioni di pronti conlro termine 

verso Controllante 

su deposlll In garanzia 

Quota Interessi passivi sulla liquidità propria (oneri finanzlar0 

Totale 

Esercizio 2022 

4 

4 

53 

53 

2 

127 

85 

14 

4 

24 

(1) 

187 

Esercizio 2021 

2 

2 

96 

96 

5 

2 

3 

44 

9 

9 

26 

(1) 

148 

Variazioni 

3 

3 

(43) 

(43) 

(4) 

(1) 

(2) 

(1) 

(1) 

84 

84 

6 

(5) 

(1) 

39 

Gli Oneri derivanti da operatività finanziaria si incrementano rispetto all'esercizio 2021 principalmente per effetto dei mag- 1 
giori interessi passivi riconosciuti alla clientela pubblica per i depositi su conti correnti postali, a seguito del rialzo della cu a dei ,.// 
tassi di interesse, parzialmente compensati da minori oneri per perdite da realizzo da strumenti finanziari. 

L 
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C3 - Ricavi da Servizi Assicurativi al netto delle variazioni delle 
riserve tecniche e oneri relativi a sinistri (2.153 milioni di euro) 
Il dettaglio è il seguente: 

tab. C3 - Ricavi da Servizi Assicurativi al netto delle variazioni delle riserve tecniche e oneri relativi ai sinistri 

Descrizione 
(mlllonl di euro) Esercizio 2022 Esercizio 2021 Variazioni 

Premi assicurativi 17.518 17.829 (311) 

Proventi derivanti da operatività assicurativa 4.437 4.374 63 

Variazione riserve tecniche assicurative e oneri relativi a sinistri (13.794) (19.964) 6.170 

Oneri derivanti da operatività assicurativa (6.008) (378) (5.630) 

Totale 2.153 1.861 292 

Il dettaglio dei Premi assicurativi con la distinzione di quelli ceduti in riassicurazione è il seguente: 

tab. C3.1 - Premi assicurativi 

Descrizione 
(mlllonl di euro) Esercizio 2022 Esercizio 2021 Variazioni 

Ramo I 16.344 16.619 (275) 

Ramo lii 756 863 (107) 

Ramo IV e V 80 92 (12) 

Premi lordi "Vita" 17.179 17.574 (395) 

Premi ceduti in riassicurazione (10) (10) 

Premi netti "Vita" 17.170 17.564 (394) 

Premi danni 358 295 63 

Premi ceduti in riassicurazione (10) (30) 20 

Premi netti "Danni" 348 265 83 

Totale 17.518 17.829 (311) 

I Premi lordi Vita ammontano a 17.179 milioni di euro, la variazione in diminuzione per 395 milioni di euro rispetto all'esercizio 
precedente si riferisce principalmente ai prodotti di Ramo I (esclusivamente per la componente riferita al prodotto Multiramo). 

Sebbene marginale rispetto al totale della raccolta netta, la contribuzione dei premi netti afferenti il segmento Danni risulta in cre
scita passando dai 265 milioni di euro del 2021 agli attuali 348 milioni di Euro, per effetto della crescita di tutte linee di business 
(protezione beni persona e modulare, protezione pagamenti e welfare). 

Il dettaglio dei Proventi da operatività assicurativa è il seguente: 
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tab. C3.2 - Proventi derivanti da operatività assicurativa 

Descrizione 
(mlllonl di euro) Esercizio 2022 Esercizio 2021 Variazioni 

Proventi da strumenti finanziari al FVOCI 3,613 2.893 720 

Interessi 3,549 2.727 822 

Utili realizzati 64 166 (102) 

Proventi da strumenti finanziari al Costo ammortizzato 6 5 

Interessi 6 5 

Utili realizzati 

Proventi da strumenti finanziari al FVPL 693 1.382 (689) 

Interessi 321 297 24 

Utili da valutazione 335 841 (506) 

Utili realizzali 37 244 (207) 

Proventi diversi 126 93 32 

Totale 4.437 4.374 64 

L'.incremento dei Proventi derivanti da operatività assicurativa di 64 milioni di euro rispetto all'esercizio 2021 è principalmente 
riconducibile ai proventi derivanti da attività finanziarie al FVOCI per 720 milioni di euro afferenti prevalentemente agli interessi 
di competenza, compensato in parte dal decremento (689 milioni di euro) dei proventi derivanti da strumenti finanziari al FVPL, 
stante le condizioni dei mercati finanziari. I relativi utili da valutazione, connessi pressoché esclusivamente agli investimenti inclusi 

. nelle gestioni separate, sonq stati quasi interamente retrocessi agli assicurati mediante il meccanismo dello shadow accounting. 

Il dettaglio della variazione delle riserve tecniche e degli oneri relativi ai sinistri con la distinzione di quelli ceduti in riassicurazione 
è il seguente: 

tab. C3.3 - Variazione delle Riserve tecniche assicurative e oneri relativi ai sinistri 

Descrizione 
(mlllonl di euro) Esercizio 2022 Esercizio 2021 Variazioni 

Somme pagate 9.542 9,503 39 

Variazione delle Riserve matematiche 6.031 7.141 (1,110) 

Variazione della Riserva per somme da pagare 26 (11) 37 

Variazione delle Altre riserve tecniche (3,999) 308 (4,307) 

Variazione delle Riserve tecniche allorché il rischio dell'Investimento è sopportato 1.993 
dagli assicurati 

2.872 (879) 

Totale variazione riserve tecniche e oneri relativl a sinistri gestione vita 13.593 19.813 (6.220) 

Quota a carico dei riassicuratori gestione vita (9) (6) (3) 

Totale variazione riserve tecniche e oneri relativi a sinistri gestione danni 206 169 37 

Quota a carico dei riassicuratori gestione danni 4 (12) 16 

Totale 13.794 19.964 (6,170) 

La voce Variazione delle Riserve tecniche assicurntive e oneri relativi ai sinistri accoglie principalmente: 

• le somme pagate nell'esercizio da Poste Vita 8.p.A per sinistri, riscatti, scadenze e spese di liquidazione per la gestione dei 
sinistri; 

• la variazione delle Riserve matematiche per l'incremento degli impegni a favore degli assicurati; 

• la variazione delle Altre riserve tecniche riconducibile integralmente alla variazione registrata nel periodo della riserva DPL, 
correlata alla valutazione dei titoli compresi nelle gestioni separate e classificati nella categoria FVTPL; 

• la variazione delle Riserve tecniche allorché il rischio dell'investimento è sopportato dagli assicurati c.d. Classe D. ;i 
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Il dettaglio degli Oneri da operatività assicurativa è il seguente: 

tab. C3.4 - Oneri derivanti da operatività assicurativa 

Descrizione 
(mlllonl di euro) 

Oneri da strumenti finanziari al FVOCI 

Interessi 

Perdite da realizzo 

Oneri da strumenti finanziari al FVPL 

Perdite da valutazione 

Perdite da realizzo 

Rettifiche/(riprese) di valore nette per rise. credito 

Altri oneri 

Totale 

Esercizio 2022 

252 

5 

247 

5.711 

5.382 

329 

(4) 

48 

6.008 

Esercizio 2021 

19 

10 

9 

306 

205 

101 

(7) 

60 

378 

Variazioni 

232 

(6) 

238 

5.405 

5.176 

229 

3 

(10) 

5.630 

!..:incremento degli Oneri derivanti da operatività assicurativa (5.630 milioni di euro rispetto all'esercizio 2021) è imputabile princi
palmente alle maggiori perdite da valutazione su strumenti finanziari al FVTPL che hanno risentito del contesto macroeconomico 

del periodo. 

C4 - Ricavi da servizi di Pagamenti e Mobile (1 .14 7 milioni di euro) 
Il dettaglio è il seguente: 

tab. C4 - Ricavi da servizi di Pagamenti e Mobile 

Descrizione Esercizio 2022 Esercizio 2021 Variazioni 

Monetlca 581 456 125 

Commissioni su emissione e utilizzo carte prepagate 423 355 69 

Commissioni per acquiring 47 28 19 

Altre commissioni 111 73 38 

Mobile 317 307 9 

Servizi di pagamento 233 115 118 

Commissioni di incasso e rendicontazione 68 8 60 

Commissioni per accettazione F23 e F24 48 49 (1) 

Servizi di trasferimento fondi 109 51 58 

Altri prodotti e servizi 9 8 

Ricavi servizi energia 12 12 

Altri ricavi e proventi 4 4 

Totale 1.147 882 265 

Sono costituiti dai ricavi da prodotti di monetica e servizi di pagamento, dai ricavi dei servizi di telefonia Mobile e in via residuale, 
a partire dall'esercizio in commento, dalla vendita di luce e gas, resi principalmente da PostePay S.p.A. e dal gruppo LIS che 
contribuisce ai ricavi per gli ~ltimi quattro mesi dell'esercizio, 

I Ricavi da servizi di pagamenti e mobile segnano un incremento di 265 milioni di euro rispetto all'analogo periodo del 2021 con 
il contributo positivo di tutti i comparti. Nello specifico, I comparti della Monetica e dei servizi di Incasso e Pagamento, che hanno 
beneficiato del consolidamento del gruppo LIS a partire da settembre 2022, crescono grazie alla maggiore operatività delle carte 
di pagamento, alla crescita del transato acquiring, ai maggiori ricavi dal servizio PagoPA verso la Pubblica Amministrazione e 
ai bonifici instant da Postepay Evolution. Anche I servizi di Telecomunicazione registrano ricavi in crescita rispetto all'analogo 
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periodo del 2021, attribuibili ai maggiori ricavi della telefonia fissa trainati dai ricavi del servizio di connettività in fibra ottica. Si 
riporta, inoltre, il contributo positivo del comparto energia a partire dal 2022 a seguito del lancio, da parte di Postepay, della 
nuova offerta energia a dipendenti, pensionati e familiari del Gruppo. 

C5 - Costi per beni e servizi (2.960 milioni di euro) 

tab. C5 - Costi per beni e servizi 

Descrizione 
(mllionl di euro) 

Costi per servizi 

Godin{ento beni di teizl 

Materie prime, sussidiarie, di consumo e merci 

Totale 

Esercizio 2022 

2.633 

137 

190 

2.960 

Esercizio 2021 

2.599 

124 

150 

2.873 

Variazioni 

34 

13 

40 

87 

I Costi per beni e servizi si incrementano di complessivi 87 milioni di euro rispetto all'esercizio 2021 principalmente per l'amplia
mento del perimetro societario awenuto nel corso dell'esercizio e per l'incremento dei costi generato dallo scenario inflattivo 

internazionale acuito dal conflitto russo-ucraino. 

Costi per servizi 

tab. C5.1 - Costi per servizi 

Descrizione 
(mlllonl di euro) 

Trasporti di corrispondenza, pacchi e modulistica 

Manutenzione ordinaria e assistenza tecnica 

canoni outsourcing e oneri diversi per preslazloni esterne 

Seivlzl di telefonia mobile per la clientela 

Commissioni e oneri di gestione carte di credito/debito 

Spese per servizi del personale 

Utenze energetiche e idriche 

Pulizia, smaltimento e vigilanza 

Servizio movimento fondi 

Pubblicità e propaganda 

Scambio corrispondenza e telegrafia 

Servizi di telecomunicazione e trasmissione dati 

Commissioni per attività di gestione patrimoni 

Consulenze varie e assistenze legali 

Servizi di stampa e Imbustamento 

Compensi e spese Sindaci 

Altro 

Totale 

Esercizio 2022 Esercizio 2021 Variazioni 

1.084 1.072 12 

250 248 2 

256 267 (11) 

169 194 (25) 

218 142 76 

129 119 10 

80 103 (23) 

109 114 (5) 

62 72 (10) 

62 46 16 

42 46 (4) 

43 46 (3) 

43 43 

18 18 

12 13 (1) 

55 54 

2.633 2.599 34 

L:incremento dei costi per servizi è dovuto principalmente all'aumento delle commissioni e oneri di gestione delle carte di credito/ I 
debito anche a seguito del consolidamento di LIS Pay a partire dal 1 ° settembre 2022 parzialmente compensato da · i costi 

per altri servizi. , 
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Godimento beni di terzi 

tab. C5.2 - Godimento beni di terzi 

Descrizione 
{mlllonl dl euro) 

Noleggi apparecchiature e licenze software 

Affitto immoblll e spese accessorie 

Veicoli In full rent 

Altri COSti per godimento di beni di terzi 

Totale 

Esercizio 2022 

86 

36 

3 

12 

137 

Materie prime, sussidiarie, di consumo e merci 

tab. C5.3 - Materie prime, sussidiarie, di consumo e merci 

Descrizione 
(mlllonl di euro) 

Materiale di consumo, pubblicitario e beni destinati alla vendita 

Carburanti, lubrificanti e combustibill 

Costi energia elettrica e gas 

Carta moneta elettronica 

Stampa francobolli e carte valori 

SIM céird e scratch card 

Var.ne rimanenze prodotti in corso, semil., finiti e merci 

Var.ne rimanenze di materie prime, sussidiarle, di consumo 

Var.ne immobill destinati alla vendila 

Totale 

Esercizio 2022 

87 

74 

13 

9 

4 

(5) 

6 

190 

Esercizio 2021 

68 

36 

3 

17 

124 

Esercizio 2021 

69 

55 

11 

4 

11 

150 

Variazioni 

18 

(5) 

13 

Variazioni 

18 

19 

13 

(2) 

(5) 

(5) 

40 

L'incremento rispetto all'esercizio 2021 risente principalmente dell'aumento generalizzato dei prezzi d'acquisto del carburante e 
delle materie prime, dei maggiori costi del comparto energia a seguito dell'awio dell'offerta commerciale nel corso dell'anno e. 
dell'ampliamento del perimetro societario awenuto nel corso dell'esercizio. 
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C6 - Costo del lavoro (5.226 milioni di euro) 
Il costo del lavoro include le spese per il personale comandato o distaccato presso altre amministrazioni, i cui recuperi sono iscritti 
nella voce Altri ricavi e proventi, ed è cosi ripartito per natura: 

tab, C6 - Costo del lavoro 

Descrizione 
(mlllonl di euro) 

Salari e stipendi 

Oneri sociali 

TFR: costo relativo alle prestazioni correnti 

TFR: costo relativo alla previdenza complementare e INPS 

Contratti di somministrazione/a progetto 

Compensi e spese amministratori 

Incentivi all'esodo 

Accantonamenti (rilasci) netti per vertenze con Il personale 

Accantonamento al fondo di incentivazione agli esodi 

Recuperi del personale per vertenze 

Pagamenti basati su azioni 

Altrl costi (recuperi di costo) del personale 

Totale 

Nota Esercizio 2022 

3.856 

1.099 

[lab. B7) 2 

234 

3 

3 

22 

[tab. B6) (3) 

[tab. B6) 54 

(4) 

9 

(49) 

5.226 

Esercizio 2021 Variazioni 

3.924 (68) 

1.116 (17) 

232 2 

11 (8) 

2 

40 (18) 

(3) 

195 (141) 

(4) 

12 (3) 

(62) 13 

5.467 (241) 

Il Costo del lavoro segna un decremento rispetto all'esercizio 2021 di 241 milioni di euro attribuibile, per la componente stra
ordinaria, ai minori incentivi all'esodo, e per la componente ordinaria, principalmente alla riduzione dell'organico mediamente 
impiegato (circa 1.600 FTE in meno rispetto al 2021) che comprende l'effetto dell'ingresso delle risorse (circa 1.300 complessive), 
proveniente dalle società acquisite ad aprile (Plurima), settembre (LIS) e ottobre (Sourcesense e Agile). 

Le voci Accantonamenti netti per vertenze con il personale e Accantonamento al Fondo di incentivazione agli esodi sono com
mentate nella nota B6 - Fondi per rischi e oneri. 

Il numero medio e puntuale dei dipendenti a tempo indeterminato del Gruppo è il seguente: 

tab. C6.1 - Numero dei dipendenti 

Numero medio Numero puntuale 

Unità Esercizio 2022 Esercizio 2021 Variazioni 31.12.2022 31.12.2021 Variazioni 

Dirigenti 660 668 (8) 679 627 52 
Quadn 15.136 15.172 (36) 15.161 14.843 318 
Aree operative 89.871 91.811 (1.940) 89.896 89.130 766 
Aree di base 4.619 4.657 (38) 6.080 3.435 2.645 

Tot. unità tempo Indeterminato* 110.286 112.308 (2.022) 111.816 108,035 3.781 

• Dati espressi in Full Time Equivalent. 

Inoltre, tenendo conto dei dipendenti con contratti di lavoro flessibile, il numero medio complessivo fui/ time equivalent delle 
risorse impiegate nell'esercizio in commento è stato di 119.806 (nell'esercizio 2021: 121.423). 
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C7 - Ammortamenti e svalutazioni (830 milioni di euro) 

Il dettaglio è il seguente: 

tab. C7 - Ammortamenti e svalutazioni 

Descrizione 
(milioni di euro) 

Ammortamenti Immobili impianti e macchinari 

Svalutazioni/assorbimento sval.nl/rettifiche Immobili, impianti e macchinari 

Ammortamenti Investimenti immobiliari 

Ammortamenti e Svalutazioni di Attivilà immateriali 

Ammortamenti Attività per diritti d'uso 

svalutazioni/assorbimento svalutazioni/rettifiche diritto d'uso 

Totale 

Esercizio 2022 Esercizio 2021 

230 220 

(4) (17) 

354 345 

251 237 

(2) 4 

830 790 

Variazioni 

10 

13 

g 

14 

(6) 

40 

Gli ammortamenti e svalutazioni rilevano un incremento di 40 milioni di euro rispetto all'esercizio 2021 principalmente riconducibi
le a maggiori ammortamenti e a minori riprese di valore su immobili, impianti e macchinari (23 milioni di euro), agli ammortamenti 
su attività immateriali (9 milioni di euro) correlati agli investimenti su applicativi software divenuti disponibili all'uso ed al plusvalori 
iscritti in applicazione dell'IFRS 3 a seguito delle acquisizioni societarie effettuate durante l'esercizio e, in via residuale, ai diritti 
d'uso (8 milioni di euro) principalmente per l'ampliamento del perimetro societario. 

C8 - Incrementi per lavori interni (41 milioni di euro) 

La voce è così composta: 

tab. CB - Incrementi per lavori interni 

Descrizione 
(mlllonl di euro) 

Immobili Impianti e macchinari: 

per Costi per beni e servizi 

Attività Immateriali: 

per Costi per beni e servizi 

per Costo del lavoro 

per Ammortamenti 

Totale 

598 

Nota Esercizio 2022 

[A1] 3 

3 

[A3] 38 

3 

33 

2 

41 

Esercizio 2021 Variazioni 

2 1 

2 

31 7 

2 

27 6 

2 

33 8 
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C9 - Altri costi e oneri (519 milioni di euro) 
La composizione del saldo degli Altri costi e oneri è la seguente: 

tab. C9 - Altri costi e oneri 

Descrizione 
(mlllonl di euro) 

Accantonamenti netti ai (rilasci netti daQ fondi rischi e oneri 

per vertenze con terzi 

per rischi operativi 

per altri rischi e oneri 

per oneri fiscali 

per rischi crediti d'imposta Legge n. 77 /2020 

Manifestazione rischi operativi 

Rapine subite 

Insussistenze dell'attivo BancoPosta al netto del recuperi 

Altre perdite operative del BancoPosta 

Minusvalenze 

IMU, TARSU/rARl/rARES e altre Imposte e tasse 

Allri cosll correnti 

Totale 

Nota 

[tab, B6] 

[tab. B6] 

[tab. B6] 

[tab. B6] 

[tab. B6] 

Esercizio 2022 

323 

24 

(11) 

(10) 

(1) 

320 

25 

2 

4 

19 

2 

107 

62 

519 

Esercizio 2021 

94 

56 

21 

16 

17 

3 

14 

3 

75 

65 

253 

Variazioni 

228 

(32) 

(32) 

(26) 

(2) 

320 

8 

4 

4 

(1) 

31 

(2) 

265 

Gli Altri costi e oneri si incrementano rispetto all'esercizio di comparazione per effetto di maggiori accantonamenti per rischi 
su crediti d'imposta in parte compensati da minori accantonamenti netti delle rimanenti voci degli altri fondi rischi e oneri dovuti 
sia all'aggiornamento delle passività stimate che al venir rneno di quelle identificate in passato. Per maggiori dettagli si rimanda 
alla nota B6 - Fondi per rischi e oneri. 

C1 O - Rettifiche/(riprese) di valore su strumenti di debito, crediti, e 
altre attività (104 milioni di euro) 

tab. C10 - Rettifiche/(riprese) di valore su strumenti di debito, crediti e altre attività 

Descrizione 
(milionl di euro) Esercizio 2022 Esercizio 2021 Variazioni 

Svalutazioni nette e perdite su crediti e altre attività (assorbimenti del fondo 97 33 64 
svalutazione) 

Svalutazion~ (riprese di valore) credm dell'operatività finanziaria 

Svalutazione (riprese di valore) strumenti di debito al FVTOCI 4 (6) 10 

Svalutazlone (riprese di valore) slrumenti di debito al Costo ammortizzato 2 (4) 6 

Totale 104 24 80 
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C11 - Proventi (169 milioni di euro) e oneri finanziari (126 milioni 
di euro) 

Le voci Proventi e Oneri da strumenti finanziari si riferiscono ad attività diverse da quelle tipiche del BancoPosta e delle società 
operanti nel settore finanziario e/o del settore assicurativo. 

Proventi finanziari 

tab. C11.1- Proventi finanziari 

Descrizione 
(m111onl di euro) 

Proventi da strumenti finanziari FVOCI 

Interessi 

Differenziali maturati su strumenti finanziari derivati di Fair Value Hedging 

Proventi da realizzo 

Proventi da strumenti nnanziarl al costo ammortizzato 

Interessi 

Proventi da strumenti finanziari FVPL 

Utili da valutazione 

Differenziali maturati su strumenti finanziari derivati al FVPL 

Proventi da passività finanziarie FVPL 

Altri provenli finanziari 

Proventi finanziari su credili attualizzati 

Interessi di mora 

Svalutazione crediti per interessi di mora 

Proventi rivalutazione operazione Nexl 

Altri proventi 

Utillsu cambi 

Totale 

Esercizio 2022 

66 

64 

64 

64 

8 

3 

5 

11 

10 

2 

23 

(22) 

2 

11 

169 

Esercizio 2021 

43 

42 

(2) 

3 

60 

60 

6 

4 

2 

17 

238 

3 

24 

(20) 

225 

6 

5 

369 

Variazioni 

23 

22 

3 

(2) 

4 

4 

2 

(1) 

3 

(6) 

(228) 

(1) 

(1) 

(2) 

(225) 

(4) 

6 

(200) 

Ai fini di raccordo con il Rendiconto finanziario, nell'esercizio 2022 i proventi finanziari al netto dei proventi da realizzo e degli 
utili su cambi ammontano complessivamente a 157 milioni di euro (136 milioni di euro nell'esercizio 2021 al netto dei proventi 
derivanti dall'operazione Nexi). 

I proventi finanziari registrano un decremento di 199 milioni di euro rispetto all'esercizio precedente. Si evidenzia che l'esercizio 
2021 ha beneficiato dell'effetto positivo riconducibile alla plusvalenza di natura non ricorrente rilevata in seguito all'operazione 
SIA-Nexi per 225 milioni di euro. 
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Oneri finanziari 

tab. C11.2 - Oneri finanziari 

Descrizione 
(milioni di euro) Nota 

Oneri sulle passività finanziarie 

su prestiti obbligazionari 

su debiti verso istituzioni finanziarie 

su debiti per leasing 

da strumenti finanziari derivati 

Oneri diversi sulle attività finanziarie 

Perdite da realizzo su strumenti finanziari al FVOCI 

Perdite da valutazione su strumenti finanziari al FVPL 

Perdite da realizzo su slrumenti finanziari al FVPL 

Componente finanzlar!a dell'accantonamento a TFR [tab. B7] 

Interessi passivi sulla liquidità propria 

Altri oneri finanziari 

Perdite su cambi 

Totale 
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Esercizio 2022 Esercizio 2021 Variazioni 

33 33 
.4 3 

4 3 

24 24 

2 (1) 

18 2 16 

18 2 16 

16 9 7 

50 19 31 
9 9 

126 73 53 

A fini di raccordo con il Rendiconto finanziario, nell'esercizio 2022 gli oneri finanziari al netto delle perdite su cambi ammontano 
a 118 milioni di euro (64 milioni di euro nell'esercizio 2021 ). 

C12 - Imposte sul reddito (817 milioni di euro) 

tab. C12 - Imposte sul reddito 

Descrizione 
Esercizio 2022 Esercizio 2021 

(mlllonl di euro) IRES IRAP Società estere Tolale IAES IRAP Società estere Totale Variazioni 

Imposte correnti 408 111 520 400 112 513 7 
Imposte differite attive 50 11 61 22 9 31 30 
Imposte differite passive 190 47 236 38 6 44 193 
Totale 647 169 817 460 127 588 228 

Le imposte sul reddito registrano un incremento di 228 milioni di euro rispetto all'esercizio precedente ascrivibile principalmente 
alle maggiori imposte rilevate dalla Capogruppo in seguito al miglioramento del risultato conseguito nell'esercizio. 

Di seguito la riconciliazione tra aliquota fiscale teorica IRES della Capogruppo ed il tax rate effettivo del 35, 11 %: 
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tab. C12.1 - Riconciliazione tra aliquota ordinaria e aliquota effettiva 

Esercizio 2022 
Descrizione 
(mlllonl di euro) Imposta 

Utile ante imposte 2.328 

Imposta teorica 559 

Effetto delle variazioni in aumento (dim.ne) rispetto all'imposta ordinaria 

Soprawenienze passive indeduclbill 6 

Ace.ti netti a fondi rischi e oneri e sva!ut.ne crediti 99 

Imposte indeducibUi 

Riallineamento valori civilisticVfisca1i e imposte esercizi precedenti (10) 

Riserve tecniche assicurative o 
Rettifiche valutazioni partecipazioni con il metodo del patrimonio netto 

Effetto imposte società estere (1) 

Rivalutazione strumenti rappresentatlvi di capitale 
(operazione SIA-Nexi) 

Effetto fiscale Patent Box e ACE (6) 

Altre differenze (O) 

IRAP società Italiane 169 

Imposta effettiva 817 

Esercizio 2021 

Incidenza% Imposta Incidenza% 

2,168 

24,00% 520 24,00% 

0,25% 11 0,49% 

4,24% 22 1,03% 

0,06% 4 0,18% 

-0,44% (17) -0,78% 

0,01% -0,02% 

0,06% (6) -0,28% 

-0,03% -0,01% 

0,00% (48) -2,23% 

-0,27% (12) -0,57% 

-0,02% (12) -0,50% 

7,25% 126 5,83% 

35,11% 588 27,13% 

Con riferimento alle perdite di valore, derivanti dalla derecognition di taluni crediti in scadenza non compensati nell'esercizio, e 
allo stanziamento dei fondi rischi sui crediti di imposta (si veda anche Nota A 1 O - Crediti d'imposta Legge n. 77/2020), conside
rata l'attuale incertezza circa il relativo trattamento fiscale e la necessità della Società di interpellare preventivamente l'Agenzia 
delle Entrate, sulla base di quanto disposto dall'IFRIC 23 - Incertezza sui trattamenti ai fini dell'imposta sul reddito, i suddetti 
oneri sono stati valutati come non deducibili ai fini della determinazione delle imposte sul reddito dell'esercizio e non sono state 
rilevate su tali oneri eventuali imposte differite attive. I possibili effetti fiscali positivi che dovessero emergere a seguito di potenziali 
sviluppi interpretativi delle fattispecie in questione e a conclusione delle interlocuzioni con l'Agenzia delle Entrate verranno riflessi 
nei prossimi bilanci. 

Imposte correnti 

tab. C12.2 - Movimentazione crediti/(debiti) imposte correnti 

Imposte correnti 2022 

IRES IRAP Società estere Totale 

Descrizione CredilV Crediti/ Crediti/ 

(mllfonl di euro) (Debiti) (DebilQ {DebHQ 

Saldo al 1° gennaio 93 7 (1) 99 

Pagamenti. 393 120 513 

Accantonamenti a Conto Economico (408) (111) (1) (520) 

Accantonamenti a Patrimonio Netto 3 (3) (1) 

Altro (7) o (O) (7) 

Saldo al 31 dicembre 70 12 (2) 80 

di cui: 

Crediti per imposte correnti 94 46 140 

Debiti per imposte correnti (24) (33) (2) (60) 
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In base allo IAS 12 - Imposte sul reddito, dove applicabile, i crediti per IRES e IRAP versate sono compensati con i Debiti per 
imposte correnti trattandosi di diritti e obbligazioni verso una medesima autorità tiscale da parte di un unico soggetto passivo di 
imposta che ha diritto di compensazione e intende esercitarlo. 

I crediti/(debiti) per imposte correnti al 31 dicembre 2022 comprendono: 

• il debito di 12 milioni di euro determinato dagli accantonamenti IRES e IRAP dell'esercizio 2022 al netto degli acconti IRES e 
IRAP versati e dei crediti IRES e IRAP rivenienti dal precedente esercizio; 

• debito netto per complessivi 3 milioni di euro iscritto a seguito della risposta ricevuta all'istanza di interpello presentata dalla 
Capogruppo all'Agenzia delle Entrate sul trattamento al fini IRAP delle componenti del TFR. Nella risposta l'Agenzia delle 
Entrate ha indicato un criterio di imputazione temporale di tali componenti diverso da quello previsto dai principi contabili 

internazionali; 

• crediti per complessivi 45 milioni di euro (di cui 12 milioni complessivi rilevati da Poste Vita e 33 milioni di euro dalla 
Capogruppo), relativi all'adesione al regime del Patent Box e al beneficio fiscale per la Capogruppo connesso ali' Aiuto alla 
Crescita Economica (ACE) per l'esercizio 2016. T&li crediti, diverranno compensabili dopo la presentazione delle relative 

dichiarazioni dei redditi integrative; 

• crediti per complessivi 14 milioni di euro relativi ad un interpello presentato dalla Capogruppo riferibile all'imputazione fiscale 
di componenti di reddito derivanti dalla gestione delle giacenze su conti correnti postali; 

• il credito per imposta sostitutiva di 18 milioni di euro relativo all'affrancamento effettuato dalla Capogruppo nel corso dell'eser
cizio 2018, ai sensi dell'art. 15 comma 1 O ter del D.L. 29 novembre 2008 n. 185, dell'awiamento e delle altre attività immate
riali relativi all'acquisizione della partecipazione nella società FSIA Investimenti S.r.l.; 

• crediti per imposta sostitutiva per complessivi 8 milioni di euro relativi all'affrancamento effettuato dalla Capogruppo nel corso 
dell'esercizio, ai sensi dall'articolo 15, commi 10 bis e 10 ter, del D.L. 29 novembre 2008 n.185, degli awiamenti derivanti 
dall'acquisto delle partecipazioni delle società Nexive Group e Sengi Express Limited. Il versamento dell'imposta sostitutiva 
consentirà, a partire dall'esercizio successivo al versamento per Nexive Group e a partire dal secondo esercizio successivo al 
versamento per Sengi Express Limited, di dedurre fiscalmente gli importi degli awiamenti affrancati; 

• crediti per complessivi 9 milioni di euro iscritti a seguito delle risposte ricevute su due istanze di interpello presentate ali' Agen
zia delle Entrate sugli effetti fiscali derivanti dall'applicazione dei principi contabili IFRS 9 e 15. Tali crediti, diverranno compen
sabili dopo la presentazione delle relative dichiarazioni dei redditi integrative; 

• il residuo credito IRES di 1 milione di euro da recuperare sulla mancata deduzione dell'IRAP derivante dalle istanze presen
tate ai sensi dell'art. 6 del D.L. 29 novembre 2008, n. 185 e dell'art. 2 del D.L. 6 dicembre 2011, n. 201, che hanno previsto 
una parziale deducibilità dell'IRAP ai fini IRES. Si segnala che nel corso dell'esercizio è stato incassato dalla Capogruppo un 
importo pari a 4 milioni di euro (al riguardo, si veda quanto riportato sui crediti per relativi interessi nella nota A9). 

Imposte differite 

tab. C12.3 - Imposte differite 

Descrizione 
(millonl di euro) 

Imposte differite attive 

Imposte differite passive 

Totale 

Saldo al 31.12.2022 

2.044 

(700) 

1.344 

Saldo al 31.12.2021 

1.245 

(953) 

292 
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Di seguito vengono illustrati i movimenti dei debiti e crediti per imposte differite: 

tab. C12.4- Movimentazione dei (debiti) e crediti per imposte differite 

Descr~lone 
(mlllonl di euro) 

Saldo al 1 ° gennaio 

Proventi/(oneri) netti imputali a Conto economico 

ProventV(oneri) netti imputati a Patrimonio netto 

Variazione perimetro di consolldamento 

Saldo al 31 dicembre 

Esercizio 2022 Esercizio 2021 

292 (106) 

(297) (75) 

1.416 470 

(66) 3 

1.344 292 

I movimenti delle Imposte differite attive e passive ripartite in base ai principali fenomeni che le hanno generate sono indicati nelle 
tabelle che seguono: 

tab. C12.5- Movimentazione delle Imposte differite attive 

Atllvitll Atllvl!I e Fornlla At\U11llz- Rlsl!IVe 
me\erialle Prt1w.nlde pe95Mlt. coper1ura Fondi per rischi 1.11Zlone \ecn~he 

Descrizione lmmBtlfflall 11mmortlz. nnenzJarle Perdite attese 801l8rl FondoTFR BBslcwraUvo Altra Totale 

Saldo al 1° gennaio 2022 51 12 226 100 296 34 449 17 1.245 

Proventi/(onen) imputati a Conto economico (2) (2) (1) (7) (57) (1) 18 (11) (61) 

Provenli/(oner~ lrrputaU a Pa1rimonlo netto 891 (32) 859 

Saldo al 31 dicembre 2022 50 11 1.119 94 237 467 67 2.044 

tab. C12.6 - Movimentazione delle Imposte differite passive 

AttivHè e passività 
Descrizione finanziarle Altre Totale 

Saldo al 1 ° gennaio 2022 892 61 953 

OnerV(Proventij imputati a Conto economico 227 11 236 

Oneri/(Provent~ imputali a Patrimonio netto (557) (557) 

Saldo al 31 dicembre 2022 562 74 700 

I movimenti delle Imposte differite attive e passive rilevati nell'esercizio e riferiti direttamente a voci incluse nel Patrimonio netto 
sono le seguenti: 

tab. C12.7 - Imposte differite imputate a Patrimonio netto 

Descrizione 
(mlllonl di euro) 

Riserva fair value per attività finanziarie al FVOCI 

Riserva cash flow hedging per strumenti derivati di copertura 

UtilV(Perdite) attuariali da TFR 

Altro 

Totale 
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1.407 420 

37 54 

(32) (4) 

4 

1.416 470 
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4.4 Informativa per settori operativi 

I Settori operativi identificati, coerenti con gli indirizzi strategici del Gruppo sono quelli relativi a: 

• Corrispondenza, Pacchi e Distribuzione 

• Servizi Finanziari 

• Servizi Assicurativi 

• Pagamenti e Mobile 

La misura economica del risultato conseguito da ogni settore è il Risultato operativo e di intermediazione. Tutte le componenti 
reddituali presentate nell'informativa sui Settori operativi sono valutate utilizzando gli stessi criteri contabili applicati per la reda
zione del presente bilancio consolidato. 

I risultati che seguono, esposti separatamente coerentemente con la visione del Management e in ottemperanza ai principi 
contabili di riferimento, devono essere letti congiuntamente in un'ottica di integrazione dei servizi offerti dalla Rete commerciale 
nell'ambito dei business afferenti a tutti e quattro i settori operativi definiti, anche tenuto conto dell'obbligo di adempimento del 
Servizio Postale Universale. 

Corrispondenza, 

Esercizio 2022 Pacchi e Servizi Se.vizi Pagamenti Rettifiche 

(mlllonl di euro) Distribuzione Finanziari Assicurativi eMoblle ed ellslonl Totale 

Ricavi netti della gestione ordinaria da terzi 3.651 4.938 2.153 1.147 11.889 

Ricavi netti della gestione ordinaria da allri settori 4.862 820 3 264 (5,948) 

Ricavi netti della gestione ordinaria 8.512 5.759 2.156 1.410 (5,948) 11.889 

Ammortamenti e svalutazioni (805) (O) (3) (23) 2 (830) 

Costi non monetari (498) 21 (1) (7) (486) 

Totale costi non monetari (1,304) 20 (5) (30) 2 (1,316) 

Risultato operativo e di intermediazione (326) 887 1.350 379 (O) 2.291 

Proventl/(oneri) finanziari (31) (13) 87 (O) 43 

(Rettifiche)/riprese di valore su strumenti di debito, credili e altre attività o (O) (O) o 
ProventV(oneri) da valutazione di partecipazioni (7) (6) 
con il metodo del Patrimonio netto 

Proventl/(oneri) finanziari da altri settori 46 (2) (45) 1 o 
Imposte dell'esercizio (52) (243) (413) (110) (817) 

Utlle/(perdita) dell'esercizio (361) 622 979 270 o 1.511 

di cui Ricavi terzi provenienti da contratti con I clienti 3.208 2.520 1.146 6.875 

Rilevazione in un determinato momento 400 233 485 1.118 

Rilevazione nel corso del tempo 2.808 2.288 661 5.757 

Corrispondenze, 
Esercizio 2022 Pacchi e Servizi Servizi Pagamenti Rettifiche 

(milioni di euro) Distribuzione Flnam:larl Assicurativi e Moblle ed elislonl Totale 

Attività 12.902 104.744 148.495 11.743 (16,258) 261.626 

Attività non correnti 9.701 72.202 132.424 742 (3.698) 211.370 

Attività correnti 3.201 32.542 16.072 11.001 (12.560) 50.256 

Passività 10.393 103.406 141.680 10.332 (13.121) 252.689 

Passività non correnti 4.623 10.339 140.653 83 (559) 155.138 

Passività correnti 5.770 93.067 1.027 10.249 

Altre informazioni 

Investimenti In Attività materiali e immateriali 788 o o 23 

Partecipazioni valutate con il metodo del Patrimonio netto 4 262 
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Esercizio 2021 
(millonl di euro) 

Ricavi netti della gestione ordinarla da terzi 

Ricavi netti della gestione ordinaria da altri settori 

Ricavi netti dèlla gestione ordinaria 

Ammortamenti e svalutazioni 

Costi non monetari 

Totale costi non monetari 

Risultato operativo e di Intermediazione 

Proventl/(onerij finanziari 

(Rettifiche)/riprese di valore su strumenti di debito, crediti e altre attività 

Proventi/(oneri) Qa valutazione di partecipazioni 
con il metodo del Patrimonio netto 

Proventi/(oneri) finanziari da altri settori 

Imposta dell'esercizio 

Utile/(perdita) dell'esercizio 

di cui Ricavi terzi provenienti da contratti con I clienti 

Rilevazione In un determinato momento 

Rl!evazlone nel corso del tempo 

31 dicembre 2021 
(mlllonl di euro) 

Attività 

Attività non correnti 

Attività correnti 

Passività 

Passività non correnli 

Passività correnti 

Altre Informazioni 

Investimenti in Attività materiali e Immateriali 

Partecipazioni valutate con Il metodo del Patrimonio netto 

Corrispondenza, 
Pacchi e Servizi 

Distribuzione Finanzieri 

3.694 4.783 

4.696 759 

8.391 5.542 

(770) (O) 

(64) (44) 

(834) (44) 

(301) 747 

(18) (13) 

o (O) 

22 

46 1 

46 (200) 

(226) 556 

3.165 2.735 

447 282 

2.718 2.453 

Corrispondenza, 
Pecchi e Servizi 

Distribuzione Flnanzh•rl 

12.865 109.410 

7.849 76.384 

5.016 33.026 

10.088 104.996 

4.320 15.126 

5.769 89.870 

739 

3 274 

Servizi Pagamenti Rettttlche 
Assicurativi e Moblle ed elisioni Totale 

1.861 882 11.220 

3 319 (5.778) 

1.864 1.201 (5.778) 11.220 

(4) (16) (790) 

(5) (12) (125) 

(9) (28) 1 (915) 

1.119 282 (O) 1.846 

101 226 296 

o o (O) 

3 26 

(48) (O) o 
(349) (85) (588) 

824 425 o 1.580 

882 6.781 

372 1.101 

510 5.680 

Servizi PagamenU Rettifiche 
Assicurativi e Mobile ed ellslonl Totale 

166.377 10.194 (14.117) 284.728 

154.409 783 (2.773) 236.652 

11.967 9.411 (11.344) 48.076 

160.439 9.304 (12.209) 272.618 

159.654 336 (909) 178.528 

784 8.968 (11.301) 94.090 

15 754 

277 

!.:informativa in merito alle aree geografiche, definite in funzione della sede delle società appartenenti al Gruppo oppure dell'u-
bicazione della clientela del Gruppo stesso, non è significativa. Al 31 dicembre 2022 le entità consolidate integralmente hanno 
sede principalmente in Italia e, in via residuale e non significativa in Cina e Regno Unito"'; la clientela è localizzata principalmente 
in Italia: i ricavi verso clienti esteri non rappresentano una percentuale rilevante dei ricavi totali. Le Attività sono quelle impiegate 
dal settore nello svolgimento della propria attività caratteristica o che possono essere ad esso allocate in funzione di tale attività . 

182, Il lotala del ricavi netti della gestione ordinarla da terzi rilevati dalle società consolidate lntegralmenle con sede In Cina e Regno Unito ammonta a 117 milioni di euro, mentre 
il risultalo operativo e di inlermediazlone 8 pari a 8 mlllonl di euro. 
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Rapporti patrimoniali ed economici con entità correlate 
La componente dei saldi patrimoniali ed economici di bilancio riferibile a entità correlate è esposta di seguito. 

Rapporti patrimoniali con entità correlate al 31 dicembre 2022 

Saldo al 31.12.2022 

Attll.'llà Flnanz. Cred. comm.11 Altre attività Dlsponibllità Pas9lvllà flnanz. Deb. comm,11 Altre pas9. 
Denomlna~one Allrl credlll llqulda e mezzi 
(mlllonl di euro) equlva1ent1 

Controllate 

Address Software S.r.l. 

Kipoint S.p.A. 2 

Collegate 

Gruppo Anima Holding 7 

Italia Camp S.r.l. 

Financlt S.p.A 3 16 

Eurizon Capitai Real Asset SGR 

Correlate esterne 

Ministero Economia e Finanze 11.907 384 17 1.991 4.176 4 

Gruppo Cassa Depositl e Prestiti 3.388 26 16 

Gruppo Enel 23 

Gruppo Enl 5 7 

GruppoSACE 

Gruppo Leonardo 15 

Gruppo Montepaschl 276 397 

Altre correlate esterne 20 21 4 4 68 

F.do svalulaz. vs correlate esterne (27) (31) (6) 

Totale 15.564 435 12 1.991 4.578 72 69 

Al 31 dicembre 2022, i Fondi per rischi e oneri complessivamente stanziati a fronte di probabili passività da sostenersi verso 
correlate esterne al Gruppo e riferiti principalmente a rapporti di natura commerciale ammontano a 67 milioni di euro (72 milioni 
di euro al 31 dicembre 2021 ). 
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Rapporti patrimoniali con entità correlate al 31 dicembre 2021 

Attività Flnanz. Cred. comm.11 Altre attlvllà 

Denominazione Altri crediU 

(mlllonl di euro) 

Controllate 

Address Software S.r.l. 

Klpoint S.p.A. 

Collegate 

Gruppo Anima Holding 

Italia Camp S.r.l. 

Rnancit S.p.A. 20 

Correlate esterne 

Ministero Economia e Finanze 12.712 156 15 

Gruppo Cassa DeposiU e Prestili 3.762 389 

Gruppo Enel 24 

Gruppo Eni 3 

Gruppo Leonardo 

Gruppo Montepaschl 167 2 

Altre correlate esterne 20 14 

F.do svalutaz. vs correlate esterne (26) (35) (7) 

Totale 16.635 575 10 

Saldo al 31.12.2021 

Dlsponlbllltà Passività fimmz. Deb.comm.11 Altre pass. 

liquide e mezzi 
equlvalentl 

2 

8 

13 

1.990 3.448 10 8 

19 

9 

15 

347 

4 5 65 · 

1,991 3.800 82 73 

Al 31 dicembre 2022, gli Accantonamenti netti a fondi rischi e oneri effettuati a fronte di probabili passività da sostenersi verso 
entità correlate esterne al Gruppo e riferiti principalmente a rapporti di natura commerciale ammontano a circa O, 7 milioni di euro 
(0,4 milioni di euro al 31 dicembre 2021 ). 
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Rapporti economici con entità correlate nell'esercizio 2022 

Rlç11vl 

Rlçavle Rlçavlda Rlc:avlde Ricavi da Servizi Proventi 
prgvenU da pa11amenll Servizi Assicurativi flnanzler1 

cnn1SJ)<lrntenm emoblll Finanziari alnettodeHe 
paççhl e altro variazioni delle 

riserve teçnlçhe 
e oneri relatlvl a 

alnlatri 
Denomlnezlone 
{rnlllonl di euro) 

Controllate 

Address Software S.r.l. 

Klpoinl S.p.A. o 
Collegate 

Gruppo Anima Holding 2 

Financit S.p.A. 40 

Eurlzon Capila! Real Assel 
SGR 

Correlate esterne 

Ministero Economia e 
Finanze 

730 48 385 

Gruppo Gassa Deposlll 
16 

e Prestiti 
o 1.665 16 

Gruppo Enel 41 o 
Gruppo Enl 10 

Gruppo Equltalla 

GruppoSACE 

Gruppo Leonardo 

Gruppo Montepaschl 16 

Altre correlale esterne 35 2 o 
Totale 893 51 2.052 16 1 
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Saldo al 31.12.2022 

Costi 

Investimenti Spese oorrenll 

lmmob., Attlvltll Co,U Cosln AllrJ Oneri Rettlflçhe/ Oneri 
lmp.e lmmaleriall "' .. , çoslle derivanti (riprese) di finanziari 

meççhJn. beni e lavoro oneri •• valon, SII 
servizi oparaUvllà strumenti 

llnenzlarla dldebllo, 
çredlll e 

altre altlvllà 

2 (O) o 

29 

(O) 

2 

o 3 3 

9 3 48 o o o 

o o o 
o 41 o 

o 2 25 

o o 
16 71 o 

9 6 167 71 5 4 2 
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Rapporti economici con entità correlate nell'esercizio 2021 

Ricavi 

Rlca~I., Ricavi da Ricavi da FUcavlda P1t1venU 
proventi da pagamen1I Se,vlJ.1 Servizi finanzieri 

corrispondenza e moblll Ananzlari AsslcuraUvl 
pae<:hl e a1lm al nello delle 

variazioni 
delle rlse,ve 

lecnlche e 
oneri relaUvl 

Denomlnatlone a sinistri 
!mli ioni di eurnl 

Controllate 

Address Software S.r.l. 

Kipolnt S.p.A. 

Collegate 

Gruppo Anima Holding 3 

Flnancit S.pA 16 

Correlate esterne 

Ministero Economia e Flnanze 354 49 90 

Gruppo Cassa Depositi e Prestili 1,818 15 

Gruppo Enel 39 5 

Gruppo Enl 14 2 

Gruppo Equitalla 

Gruppo Leonardo 

Gruppo Monlepaschi 15 2 

Altre correlale esterne 22 

Totale 466 49 1.917 15 

Saldo al :11.12.2021 

Costi 

"1vestmenU Spes" correnll 

lmmob,, Attlvllà Cosu Cos<o ~'" Oneri AelUflche/ OoM 
lmp.e lmmaleriall '" "' cosU e derinnll (rip~se)dl flnanllari 

macchln. beni e tevorn oneri .. ~■lore SII 
servli<I operetMU! strumenti 

llnanzJarh1 di debito, 
crediti 
eatlre 

et!Mlil 

3 

31 

4 8 14) 

3 42 

36 

5 27 

20 73 2 

4 5 161 73 5 6 (4) 2 

La natura dei principali rapporti sopradescritti con enlità correlate esterne, riferibili alla Capogruppo, è riassunta per rilevanza di 
seguito: 

• i corrispettivi riconosciuti dal MEF si rileriscono principalmente al compenso per l'espletamento del servizio universale (OSU), 
alla remunerazione dei servizi di gestione dei conti correnti postali, alla remunerazione dei servizi delegati, per spedizioni senza 
la materiale affrancatura e per il servizio integrato notifiche; 

• i corrispettivi riconosciuti dalla CDP S.p.A. si riferiscono principalmente alla remunerazione per l'espletamento del servizio di 
raccolta del risparmio postale; 

• i corrispettivi riconosciuti dal Gruppo Enel si riferiscono principalmente a compensi per spedizioni di corrispondenza massiva 
senza materiale affrancatura. I costi sostenuti si riferiscono principalmente alla fornitura di gas ed energia elettrica; 

• i corrispettivi riconosciuti dal Gruppo ENI si riferiscono principalmente a compensi per spedizioni di corrispondenza. I costi 
sostenuti si riferiscono principalmente alla fornitura di gas e carburanti per moto e autoveicoli; 

• gli acquisii effettuati dal Gruppo Leonardo si riferiscono principalmente alla fornitura da parte di Leonardo S.p.A. di apparati e 
interventi di manutenzione e assistenza tecnica su impianti di meccanizzazione della corrispondenza, ad assistenza sistemi
stica e informatica per la creazione di archivi gestionali, di servizi di consulenza specialistica, manutenzione software, forniture 
di licenze software e di hardware; 

• i corrispettivi riconosciuti dal Gruppo Monte dei Paschi di Siena si riferiscono principalmente a compensi per spedizioni di 
corrispondenza, 

Le operazioni con parti correlate sono state effettuate a condizioni equivalenti a quelle prevalenti in libere transazioni tra parti 
indipendenti. 
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Incidenza delle operazioni o posizioni con parti correlate 
L'incidenza delle operazioni con parti correlate sulla situazione patrimoniale, sul nsultato economico e sui flussi finanziari è indi
cata nella seguente tabella di sintesi: 

Incidenza delle operazioni con parti correlate 

Totale Totale Totale Totale 
voce di enlità Incidenza voce di enutà lncidenia 

Bllanclo correlale (%} BIiancio correlate (%) 
Descrizione 
(millonl di euro) Saldo al 31.12.2022 Saldo al 31.12.2021 

Rapporti patrimoniali 

Attività finanziarie 226.140 15.564 6,9 248 856 16.635 6,7 

Credlti commerciali 2.182 435 19,9 2.511 575 22,9 

Allri crediti e attività 5.214 12 0,2 5.158 10 0,2 

Disponibilità liquide e mezzi equivalenti 4,983 1.991 40,0 7.958 1.991 25,0 

Fondi per rischi e oneri 1.355 67 4,9 1.268 72 5,7 

Passività finanziarie 103.645 4.578 4,4 104.732 3.800 3,6 

Debiti commerciali 2.234 72 3,2 2.029 82 4,0 

Altre passivilà 4.004 69 1,7 3.609 73 2,0 

Saldo al 31,12.21'.122 Saldo al 31.12.2021 

Rapporti economici 

Ricavi da servizi di posta, pacchi e commerciali 3.651 893 24,5 3.694 466 12,6 

Ricavi netti da Servizi Finanziari 4.938 2.048 41,5 4.783 1.909 39,9 

Ricavi da Servizi Assicurativi al netto delle variazioni delle riserve tecniche e 2.153 16 
oneri relativi a sinistri 

0,7 1.861 15 0,8 

Ricavi da servizi di Pagamento e Mobile 1.147 51 4,4 882 49 5,6 

Costi per beni e servizi 2.960 167 5,6 2.873 161 5,6 

Costo del lavoro 5.226 71 1,4 5.467 73 1,3 

Altri costi e oneri 519 5 1,0 253 6 2.4 

Oneri rinanziari 126 2 1,6 73 2 2,7 

Proventi finanziari 169 0,6 369 0,3 

Flussi finanziari 

Flusso di cassa netto da/(per) attività operativa 180 1.971 1.095 4.184 (5,975) n.a. 

Flusso di cassa netto da/(per) attivi\8. dI investimento (1.606) (7) o (422) (1) 0,2 

Flusso di cassa da/(per) attività di finanziamento e operazioni con gli azionisti (1,549) (512) 33 (321) (422) 131 
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Dirigenti con responsabilità strategiche 
Per Dirigenti con responsabilità strategiche si intendono gli Amministratori, i membri del Collegio Sindacale e dell'Organismo di 
Vigilanza, i Responsabili di primo livello organizzativo della Capogruppo e il Dirigente Preposto di Poste Italiane. Le relative com
petenze, al lordo degli oneri e contributi previdenziali e assistenziali, sono di seguito rappresentate: 

Competenze lorde dei Dirigenti con responsabilità strategiche 

Descrizione 
(mlgllala di euro) 

Competenze con pagamenlo a breve/medio termine 

Benefici successivi alla fine del rapporto di lavoro 

Allri benefici con pagamento a lungo termine 

Pagamenti basali su az!onl 

Totale 

Compensi e spese sindaci 

Denominazione 
{mlgliala di euro} 

Compensi 

Spese 

Totale 

Saldo al 31.12..2022 

13.164 

571 

1.871 

2.469 

18.075 

Seldo al 31.12.2022 

1,275 

71 

1.346 

Saldo a131.12.2021 

13.189 

568 

2.447 

4.488 

20.692 

Saldo al 31.12.2021 

1.146 

49 

1.195 

Le competenze sostenute per l'Organismo di Vigilanza della Capogruppo ammontano, per l'esercizio 2022, a circa 97 migliaia 
di euro. Nella determinazione delle competenze non si tiene conto del compensi attribuiti ai dirigenti di Poste Italiane membri 

dell'OdV, che sono riversati al datore di lavoro. 

Nel corso dell'esercizio non sono stati erogati finanziamenti a Dirigenti con responsabilità strategiche e al 31 dicembre 2022 le 
società del Gruppo non sono creditrici per finanziamenti loro concessi. 

Operazioni con fondo pensioni per dipendenti 
La Capogruppo e le società controllate che applicano li CCNL aderiscono al Fondo Pensione Fondoposte, ossia il Fondo 
Nazionale d1 Pensione Complementare per il Personale di Poste Italiane S.p.A. costituito il 31 Luglio 2002 nella forma di asso
ciazione senza scopo di lucro. Gli organi del Fondo sono l'Assemblea dei Delegati, il Consiglio di Amministrazione, il Presidente 
e il Vice Presidente del Consiglio di Amministrazione ed il Collegio dei Revisori contabili. La rappresentanza delle imprese e dei 
lavoratori negli organi del Fondo è disciplinata secondo il principio di pariteticità. La partecipazione degli associati alla vita del 
fondo è garantita mediante l'elezione diretta dei delegati nell'Assemblea. 
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Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

5. Poste Italiane S.p.A. 
Bilancio al 31 dicembre 2022 

5.1 Prospetti di Bilancio 

Stato Patrimoniale 

Attività non correnti 

lmrnoblli, Impianti e macchinari 

Investimenti Immobiliari 

Attività Immateriali 

Attività per diritti d'uso 

Partecipazioni 

Attività finanziarie 

Crediti commerciall 

Imposte differite attive 

Altri crediti e attività 

Credili d'Imposta Legge n. 77 /2020 

Totale 

Attività correnti 

Rimanenze 

Qeditl commerciali 

Crediti per imposte correnti 

Altri crediti e attività 

Credili d'imposta Legge n. 77/2020 

AttMtà finanziarie 

Cassa e depositi BancoPosta 

Dlsponlbilità liquide e mezzi equivalenti 

Totale 

Totale Attivo 

618 

[A1] 

[A2] 

[A3) 

[A4) 

[A5] 

[A6) 

[AB) 

[C11] 

[A9] 

[A10) 

[A7) 

[AB) 

[C11] 

[A9) 

[A10) 

[A6) 

[A11) 

[A12) 

31 dicembre 2021 di cui pa,u correlale 

2.203.281 .482 2.110.135.123 

30.622.319 31.867.655 

944.624.830 827 .850.352 

1.039.707.878 944.837.581 

3.676.236.144 3.676.236.144 2.597.963.884 2.597.963.884 

62. 775.153.352 3.391.476.890 69.430.001.636 3.563.071.036 

762.775 1.444.601 

1.455.493.776 673.928.219 

1.788.073.590 1.586.649 1.674.174.765 1.586.649 

7.457.745.566 5.550.787.032 

81.371.701.712 83.842.990.848 

4.157.570 10.892.808 

2.656.054.944 1.206.342.400 2.923.894.324 1.279.804.421 

98.312.324 105. 707 .017 

832.135.995 32.974.635 972.639.259 77.992.685 

1.563.051.854 905.334.967 

21.421.328.172 12.095.426.518 20.782.886.770 12.976.002.876 

5.848.037.590 7 .658.525.248 

2.257.992.640 1.991.118.738 3.869.639.203 1.990.837.959 

34.681.071 .089 37.229.519.596 

121.072.510.444 
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Patrimonio netto e Passivo 
(daU In euro) 

Patrimonio netto 

Capitale sociale 

Azioni proprie 

Riserve 

Risultati portali a nuovo 

Totale 

Passività non correnti 

Fondi per rischi e oneri 

Trattamento di fine rapporto 

Passività finanziarie 

Imposte differite passive 

Altre passività 

Totale 

Passività correnti 

Fondi per rischi e oneri 

Debiti commerciali 

Debiti per Imposte correnti 

Altre passività 

Passività finanziarie 

Totale 

Totale Patrimonio netto e Passivo 

I Bilancl di Poste Italiane al 31 dicembre 2022 
5. Poste Italiane S.p.A. Bilancio al 31 dicembre 2022,_,,,,..,...,,.,.,...,,,r 

I! 

di cui parti correlate 

[B1] 1.306.110.000 1 .306.110.000 

(62.850.781) (39.809.4 72) 

[B2] 162.829.069 3.485.766.355 

2.401.421.381 2.282.303.950 

3.807.509.669 7.034.370.833 

[B4] 7 40.904.188 55.226.126 628.455.987 59.576.036 

[B5] 677.640.667 896.075.368 

[B6] 10.600.138.427 231.168.307 14.947.537.167 188.720.039 

[C11] 231.802.483 673.469.161 

[B8] 1.907.044.515 889.202 1.676.549.800 1.417.574 

14.157.530.280 18.822.087.483 

[B4] 515.658.933 12.097.961 540.723.533 12.301.569 

[B7] 1.969.876.704 478.400.954 2.031.318.809 547.595.715 

[C11] 44.379.053 1.380.316 

[B8] 1.455.075.322 214.726.262 1.331.988.195 104.374.640 

[B6] 94.102.742.840 15.345.654.065 91.310.641.275 13.735.122.147 

98.087.732.852 

.,~],,,,~.-
95.216.052.128 
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Stato Patrimoniale (segue) 

Prospetto integrativo con evidenza del Patrimonio BancoPosta al 31.12.2022 

Atth,o Patrimonio non Patrimonio 
{dati In euro) Note destinato BancoPosta 

Attività non correnti 

lmmoblll, impianti e macchinari 2.203.281.482 

Investimenti immobiliari 30.622.319 

Attività Immateriali 944.624.830 

Attività per diritti d'uso 1.039.707.878 . 

Partecipazioni 3.676.236.144 

Attività finanziarle 874.904.811 61.900.248.541 

Crediti commerciali 762.775 

Imposte differite attiVe [C11) 298.182.186 1.157.311.590 

Altri crediti e attività [A9) 50.180.229 1. 737 .893.361 

Crediti d'imposta Legge n. 77 /2020 [A10) 330.431.856 7.127.313.710 

Totale 9.448,934,510 71.922. 767.202 

Attività correnti 

Rimanenze 4.157.570 

Crediti cornmerclali [A8) 1.836. 768. 708 819.286.236 

Crediti per imposte correnti 98.312.324 

Attri crediti e attività [A9) 259.503.121 572.632.874 

Crediti d'imposta Legge n. 77 /2020 [A10) 89.847.114 1.473.204.740 

Attività finanziarie 29.409.273 21.391.918.899 

Cassa e depositi BancoPosta [A11] 5.848.037 .590 

Disponlbilltà liquide e mezzi equivalenti [A12) 241.439.753 2.016.552.887 

Totale 2.559.437.863 32.121.633.226 

Saldo dei rapporti lntergestori 129.677.856 

Totale Attivo 12.008.372.373 104.174.078.284 

620 

Elisioni 

2.203.281.482 

30.622.319 

944.624.830 

1.039. 707.878 

3.676.236.144 

62.775.153.352 

762.775 

1.455.493.776 

1.788.073.590 

7.457.745.566 

81.371.701.712 

4.157.570 

2.656.054.944 

98.312.324 

832.135.995 

1.563.051.854 

21.421.328.172 

5.848.037 .590 

2.257.992.640 

34.681.071 .089 

(129.677.856) 

(129.677.856) 



Patrimonio netto e Passivo 
{dati In ~uro) 

Patrimonio netto 

Capitale sociale 

Azioni proprle 

Riserve 

Risultati portati a nuovo 

Totale 

Passività non correnti 

Fondi per rischi e oneri 

Trattamento di fine rapporto 

Passività finanziarie 

Imposte differite passive 

Altre passività 

Totale 

Passività correnti 

Fondi per rischi e oneri 

Debiti commerciali 

Debiti per Imposte correnti 

Altre passività 

Passività finanziarie 

Totale 

Saldo del rapporti intergestori 

Totale Patrimonio netto e Passivo 

Palrlmonlo non 
Note destinato 

1.306.110.000 

(62.850.781) 

[B2) 822.795.833 

427.374.281 

2.493.429.333 

[B4) 595.887 .291 

[B5) 675.658.094 

2.668.161.530 

[C11) 6.227.317 

[B8) 168.859.648 

4.114.793.880 

[B4) 472.615.588 

[B7) 1.788.311.580 

44.379.053 

[B8) 1.37 4.614.838 

1.590.550.245 

5.270.471.304 

129.677.856 

12.008.372.373 

I Bilanci di Poste Italiane al 31 dicembre 2022 
5. Poste Italiane S.p.A Bilancio al 31 dicembre 2022 

Patrimonio 
Elislon~ BancoPosta 

1.306.11 O.ODO 

(62.850.781) 

(659.966.764) 162.829.069 

1.974.047.100 2.401.421.381 

1.314.080.336 3.807.509.669 

145.016.897 7 40.904.188 

1.982.573 677.640.667 

7.931.976.897 10.600.138.427 

225.575.166 231.802.483 

1. 738.184.867 1.907.044.515 

10.042. 736.400 14.157.530.280 

43.043.345 515.658.933 

181.565.124 1.969.876.704 

44.379.053 

80.460.484 1.455.075.322 

92.512.192.595 94.102.742.840 

92.817.261.548 98.087.732.852 

(129.677.856) 

104.174.078.284 (129.677.856) 
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Stato Patrimoniale (segue) 

Prospetto integrativo con evidenza del Patrimonio BancoPosta al 31.12.2021 

Attivo Patrimonio non Patrimonio 
(dati In euro) Note destinato BancoPosta EHslonl 

Attività non correnti 

lmmoblH, impianti e macchinari 2.110.135.123 2.110.135,123 

Investimenti immobillari 31,867,655 31.867,655 

Attività immaterlall 827 .850.352 827.850.352 

Attività per diritti d'uso 944,837.581 944.837,581 

Partecipazioni 2,597,963.884 2.597,963.884 

Attività finanziarle 407 .022.050 69,022,979,586 69.430,001.636 

Crediti commerciali 1.444.601 1.444.801 

Imposte differite attive [C11] 391,379,184 282,549,035 673.928.219 

Altri crediti e attività [A9] 60,229.265 1.613,945,500 1.674.174.765 

Crediti d'imposta Legge n. 77 /2020 [A10] 382.444.337 5.168.342,695 5.550. 787 .032 

Totale 7.755,174.032 76.087.816,816 83.842.990.848 

J\ttività correnti 

Rimanenze 10.892.808 10.892.808 

Crediti commerclall [A8] 2.024.794,325 899.099,999 2.923.894.324 

Crediti per imposte correnti 105,707,017 105.707.017 

Altri crediti e attività [A9] 383,658.419 588.960.840 972.639.259 

Creclti d'irr-posta Legge n. 77/2020 [A10] 65.212.145 840.122.822 905,334,967 

Attività finanziarie 51.471.690 20.731 .415.080 20. 782.886. 770 

Gassa e depositi BancoPosta [A11] 7.658.525,248 7 .658,525.248 

Dispon\bllltà liquide e mezzi equivalenll [A12] 1.857 .538.552 2.012.100.651 3.869.639.203 

Totale 4,499,274,956 32. 730.244.640 37.229.519.596 

Saldo dei rapporti intergestori 77,495.198 (77,495,198) 

Totale Attivo 12.254.448.988 108.895.556.654 (77,495,198) 
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5. Poste Italiane S.p.A. Bilanclo al 31 dicembre 2022 

·•---· 

_ Ellslonl_~I 
Patrimonio netto e Passivo Patrimonio non Patrimonio 
(dati In euro) Note destinato BancoPosta ______ , 
Patrimonio netto 

Capitale sociale 1.306.110.000 1.306.110.000 

Azioni proprie (39.809.472) (39.809.472) 

Riserve [82] 804. 715.081 2.681.051.274 3.485.788.355 

Risultati portati a nuovo 590.180.562 1.692.123.388 2.282.303.950 

Totale 2.661.196.171 4.373.174.662 7.034.370.833 

Passività non correnti 

Fondi per rischi e oneri [84] 453.471.632 174.984.355 628.455.987 

Trattamento di fine rapporto [85] 893.370.591 2.704.777 896.075.368 

Passività finanziarie 2.578.624.407 12.368.912.760 14.947.537.167 

Imposte differite passive [C11] 3.271.145 670.198.016 673.469.161 

Altre passività [B8] 61.748.345 1.614.801.455 1.676.549.800 

Totale 3.990.486.120 14.831.601.363 18.822.087.483 

Passività correnti 

Fondi per rischi e oneri [B4] 486.641.306 54.082.227 540.723.533 

Debiti commerc!all [B7] 1.830.289.511 201.029.298 2.031.318.809 

Debiti per Imposte correnti 1.380.316 1.380.316 

Altre passività [B8] 1.271.369.4 73 60.618.722 1.331.988.195 

Passività finanziarie 1.935.590.893 89.375.050.382 91.310.641.275 

Totale 5.525.271.499 89.690.780.629 95.216.052.128 

Saldo dei rapporti intergestori 77.495.198 (77.495.198) 

Totale Patrimonio netto e Passivo 12.254.448.988 108.895.556.654 (77 .495.198) liitM..Ji11!1'.a 
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(dati In euro) Note ~-J-d, cui p;rl, correfate -- Eseirclzlo 2021 
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Ricavi e proventi 

Proventi diversi derivanti da operatività finanziaria 

Altri ricavi e proventi 

Totale ricavi 

Costi per ben! e servizi 

Oneri dell'operatività finanziaria 

Costo del lavoro 

Ammortamenti e svalutazioni 

Incrementi per lavori Interni 

Altri costi e oneri 

di cui oneri non ricorrenti 

Rettiflche/(liprese) di valore su strumenti di debito, crediti 
e altre attività 

Risultato operativo e di Intermediazione 

Oneri finanziari 

Proventi finanziari 

Rettifiche/(riprese) di valore su attività finanziarie 

Risultato prima delle Imposte 

Imposte dell'eserclzio 

Utile dell1eserclzio 

Conto economico complessivo 

[C1 J 8,903,676,705 4.285.273.955 8.485.026,380 

[C2] 427,964,847 523.113,943 

[C3] 721.244.219 667.154.668 883,080.503 

10.052.885.771 9.691.220.826 

[C4] 2.497.560.589 1.414,663.808 2.485,746.083 

[C2] 215,134,855 32.681.434 177.863.666 

[C5] 4.986,728,183 65.312.252 5.235.409,900 

[C6] 743.981.131 4.914, 188 715.251.253 

(36.895. 738) (30. 785.998) 

[C7] 473.146.083 7,525.172 209.128.719 

320.000,000 

[C8] 97.051.092 950,386 14.083.421 

1.076.179.596 884.503.782 

[C9] 71.125.774 4,674.892 64.136.159 

[C9] 94.805.058 77.618. 762 76,053.961 

[C10] (598,953) (48,335) (183,867] 

1.100.257.833 896.605.451 

[C11] 253.145.095 99.413.907 

797.191.544 

-'(d_,_u_1n_e_u,_o):_ ____________________________ __;_:_No:_:toc__.):r F@f!M 
Utile/(Perdlta) dell 1esercizio 

Voci da rlclasslficare nel Prospetto delPutile/(perdlta) d1esercizlo 

Strumenti di debito e crediU valutati al FVTOCI 

lncremento/(Decremento) di fair vafue nell'esercizlo 

Trasferimenti a Conto economico da realizzo 

lncremento/(Decremento) per perdite attese 

Copertura di flussi 

lncremento/{Decremento) di fair vafue nell'esercizio 

Trasferimenti a Conto economico 

Imposte su elementi portati direttamente a, o trasferiti da, Patrimonio netto da riclassificare 
nel Prospetto dell'utile/(perdita) dell'esercizio 

Voci da non riclassificare nel Prospetto delPutile/(perclita) d1esercizlo 

Strumenti di capitale valutati al FVTOCI 

lncrerriento/(Decremento) di fair value nell'esercizio 

Trasferimenti ad altre componenti di Patrimonio netto 

UtllV(Perdite) attuariali da TFR 

Imposte su elementi portati direttamente a, o trasferiti da, Patrimonio netto da non riclassifcare 
nel Prospetto deli'ulile/(perdta) dell'esercizio 

Totale delle altre componenti di Conto economico complessivo 

Totale Conto economico complessivo dell'esercizio 

624 

847.112.738 

(4.405,691.981) 

[tab, B2] (150.548.691) 

[tab. B2] 4.153.828 

[tab. B2] 278.515.402 

[tab, B2] (408.797,835) 

1,334.512,522 

(71 ,808,237) 

[tab. B5] 119.481.198 

(32.308.009) 

(3.332.491.803) 

l:!?1-1!!~ 

di cui parti correlate 

3,653.819. 723 

627. 082, 678 

1.399.811.077 

37.965,371 

71,940.755 

4.669.106 

4.336.072 

(4,064.499) 

2.616.133 

56.764.966 

(228.153) 

Esercizio 2021 

797.191.544 

(1.007,889.068) 

(419. 700.895) 

(5,883.808) 

(177.529,225) 

(7,746.497] 

459,566.489 

27.664.265 

(4,306.905) 

2.127.900 

(1.133.697 .544) 

(336.506,000) 
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Prospetto di movimentazione del Patrimonio netto 

----- ---·---------- --------
Patrimonio netto 

Riserva 
--------

Blnlmantl 
di ceplla1e - Rlse,va Rl&erva 

Riserve par obbllgezlonl Riserva Plani di Avanzo 
Cepltsla Azioni Riserva Il Patrimonio Ibrida Riserva Cashflow Jncentlva• (dleevanzoJ di RlsultsU 

!dati In euro) BDclala propria Legale Banco Posta perpetue falr valua """" zlona fusione portell II nuovo 
-------- ------·-

Saldo al 
1.306.110.000 {39.999,994) 299,234.320 1.210.000.000 2.190.764.913 99,009.7TT 5.994.777 14.907.464 2.153.083.896 7.239.105.153 

1 • gennaio 2021 

Totale Conio 

""""""'00 (999.453.773) {132.396.737} 795.344,510 (338.506,000) ~-deU'eseJcizia 

Saldo Dividendi 
distribuiti su utile (421.484,174) {421.484.174) 
d'esercizio 2020 

AcconloOMl'.lencf1 
su ulile d'esercizio (240.002.260) (240.662.260) 
2021 

Slnmenti 
cf1capllale-

800.000.000 (4.000.33(1 795.999.670 
obbigazbnl Ibride 

"'""'~ 
AppClrto da fusione (9.778,647} (9.776647) 

"""di 
190.522 7.484.261 22-308 7,697,091 

incenllvaikme 

Saldo 11131 
1.306.110.000 (39.809.472) 299,234.320 1.210.000.000 800.000.000 1.191.311.140 (33.386.980) 13,479.038 5.128.617 2.282.303,950 7 .034.370.833 

dicembre 2021 

di cui Patrimonio 
1.210.000.000 350,000.000 1.156.011.119 (35,089.145) 1.029.300 1.692.123.388 4.373.174.662 

"'""'Posla 

To!ala Conio 

"""""""" (3.325.640,582) (03,162.731) 933.424.228 (2.485.379.()35) 
complesstvo 
del'ese,ciro 

Sak:lo Dividendi 
dstnbuìlisu uUle (525.922.474) (525.922.474) 
d'esercizio 2021 

Acconlo Divldencfi 
su utile d'esercizio (272.700.542) (272.700,542) 
2022 

AcqulsloW'JnJ 
(25.300,205) (1,923) (25.302.128) prop,. 

Cedole pagate 
8 lltolarl di 

(15,960.000) (15,960.000) 
obbigezicml Ibride -Apporto da lusbne (239,811.300) 330.001.682 00.090.382 

"'"" 2.256.896 
incentivazione 

5.775.625 273.137 6,307.658 

Altri movimenti 5.005 5_005 

Saldo al31 
1.306. 110.000 

dlcambre 2022 
(62.850,781) 299.234.320 1.210.000.000 800.000.000 12,374.240.722} (126.649.691) 19.264.663 335.130.499 2.401.421.381 ......... 

di cui Pa!r'rnonio 
1.210,000.000 350000.000 (2.092.200.851) (129,496.216) 1.733.303 1.974.047,100 1.314.080,336 "'""'Pos1• 

'"la voce comprende l'u\lle dell'eserclzlo di 847 milioni di euro e gll utili attuariali sul TFR di 119 m1Honl di euro al netto delle relative lmposle correnti e differite. 
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Rendiconto finanziario 

_lm_~_11,_1,_d_1 e_u_,o_l ______________________________ N_o_te -=-~,f,i\@\IW ___ Esercizio 2021 

Disponibilità liquide e mezzi equivalenti all1lnizio delPesercizio 

Risultato prima delle imposte 

Ammortamenti e svalutazioni 

Accantonamenti netti al fondi rischi e oneri 

Utilizzo fondi rischi e oneri 

Trattamento di fine rapporto pagato 

(Plusvalenze)/mlnusvalenze per dlsinvestimenti 

Rett\fiche/(riprese) di valore su attivllà finanziarie 

{DivfdendQ 

Dividendi incassati 

{Proventi finanziari per interessQ 

Interessi Incassati 

Interessi passivi e altri oneri finanziari 

Interessi pagali 

Perdite e svalutazlonl/(recupen) su crediti 

Imposte sul reddito pagate 

Altre variazioni 

Flusso di cassa generato dall 1attività di esercizio prima delle 
variazioni del capitale circolante 

Variazioni del capttale circolante: 

{lncremento)/Decremento Rimanenze 

(lncremento)/Decrernento Crediti commerciali 

(lncremento)/Decremento Altri crediti e attività 

lncremento/(Decremento) Debiti commerciali 

lncremento/(Decremento) Altre passività 

Variazione crediti d'Imposta Legge n. 77 /2020 

Flusso di cassa generato/{assorbito} dalla variazione del capitale 
circolante 

lncremento/(Decremento) Passività finanziarie Patrimonio BancoPosta 

Uqu\dità netta generata/(assorblta) dalle attività finanziarie Patrimonio 
Banco Posta 

(lncremento)/Decrernento delle altre attMtà finanziarle Patrimonio 
BancoPosta e crediti d'Imposta Legge n. 77 /2020 

(lncrernentoVDecremento della Cassa e depositi BancoPosta 

(Proventi)/Oneri e allre componenti non monetarle dell'operatMtà finanziaria 

Liquidità generata/(assorbita) da Attività e Passività finanziarie 
Patrimonio BancoPosta 

Flusso di cassa netto da/(per} attività operativa 

- di cui parti correlate 

Investimenti: 

lmmobill, impianti e macchinari 

Investimenti Immobiliari 

Attività immateriali 

Partecipazioni 

Altre attlvità finanziarie 

Dlsinvestimenti: 

Immobili, impianti e macchinari, investimenti immob\\iarl ed attività destinate 
alla vendita 

626 

[tab. C6] 

[tab. B4] 

[tab, B4] 

[tab. B5] 

[tab. C7] 

[tab. C9.1] 

[tab. C9.2] 

[tab. C8] 

[tab, C11,3] 

(a] 

[A7] 

[b] 

!cl 

[d]=[a+b+c] 

[tab, A1] 

[tab. A2] 

[tab. A3] 

3.869.639 4.029.413 

1.100.258 896.605 

743.981 715.251 

430.181 349.439 

{343,332) {490,320) 

{114,332) (126,605) 

{1,129) 1,296 

(597) (183) 

(10,694) {8,398) 

10,694 8.398 

{77,350) {62,622) 

73.002 69,407 

66.421 57,209 

{31,706) {30,033) 

89,799 23,648 

{360,660) {332,903) 

(12,334) {3,759) 

1.562.202 1,066.430 

6,735 10,206 

246.678 69.162 

409.366 277.919 

{61.457) {118,753) 

229,600 {22,650) 

10.613 {525,674) 

841,535 (309.790) 

4.821.908 10,814.228 

(5,180,205) 1.767.978 

(2.176.925) {9,871.166) 

1.810,487 (1,267.653) 

383,864 (1,841,709) 

(340.671) (398.322) 

2.062.866 358.318 

2.766.191 (5.012.477) 

{286.809) {298,375) 

{375) {456) 

{463,536) {409,153) 

(1 ,373.120) {409,210) 

{175.131) {74,578) 

5,512 3.823 



(mlgllala di euro) 

Partecipazioni 

Altre attività finanziarie 

Fusioni 

Flusso di cassa netto da/(per) attività di Investimento 

- di cui parti correlate 

Assunzione/Rimborso di debiti finanziari a lungo termine 

lncremento/(Decremento) debiti finanziari a breve termine 

Dividendi pagati 

Cessbne (kquisto) di azioni proprie 

Strumenti di capltale - cibbligazionl ibride perpetue 

Flusso di cassa da/(per) attività di finanziamento e operazioni con 
gli azionisti 

- di cui parti correlate 

Flusso delle disponibilità liquide 

Disponibilità liquide e mezzi equivalenti alla fine deWesercizio 

Dlsponibilità liquide e mezzi equivalenti alla fine dell 1esercizio 

Disponibilità liquide e mezzi equivalenti netti vincolati alla fine dell'esercizio 

Disponibflità liquide e mezzi equivalenti netti non vincolati alla fine 
dell'esercizio 

[e] 

[I] 

[g]=[d+e+I] 
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36.645 

975 

(2.255.839) 

( 1. 095. 880/ 
[B6.5) 100.000 

[B6.5] (673.750) 

[B3] (798.623) 

(25.300) 

(21.000) 

(1.418.673) 

(416.770) 

(1.611.646) 

[tab. A12] 2.257.993 

[tab. A12) 2.257.993 

(1. 724.336) 

410 

506.756 

(9.451) 

(690.234) 

{394.246) 

(100.000) 

139.882 

(662.146) 

794.407 

172.143 

106.386 

(159.774) 

3.869.639 

3.869.639 

(1.735.501) 

2.134.138 

{ 
62 
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5.2 Informativa sul Patrimonio destinato BancoPosta 

Come previsto dall'art. 2, commi 17-octies e ss., della Legge n. 10 del 26 febbraio 2011 di conversione del D.L. 29 dicembre 
2010 n. 225, al fine di individuare un patrimonio giuridicamente autonomo per l'applicazione degli istiiuti di vigilanza prudenziale 
alle attività del BancoPosta e a tutela del relativi creditori, in data 14 aprile 2011 l'Assemblea degli Azionisti di Poste Italiane S.p.A 
ha deliberato la costituzione di un Patrimonio destinato all'esercizio dell'attività di BancoPosta come disciplinata dal DPR n. 144 
del 14 marzo 2001 e ha determinato i beni e i rapporti giuridici in esso compresi e le regole di organizzazione, gestione e control
lo. Il Patrimonio BancoPosta è stato originariamente dotato di una specifica riserva patrimoniale di un miliardo di euro, costituita 
mediante destinazione di utili di esercizi precedenti riportati a nuovo. Gli effetti della deliberazione del 14 aprile 2011 decorrono 
dal 2 maggio 2011, data del deposito presso il Registro delle Imprese. In data 27 settembre 2018, Poste Italiane, dando seguito a 
quanto stabilito dal Consiglio di Amministrazione del 25 gennaio 2018 e dall'Assemblea straordinaria degli azionisti, ha apportato 
nuovi mezzi patrimoniali per 21 O milioni di euro al Patrimonio BancoPosta. 

Poste Italiane S.p.A, nel corso dell'esercizio 2021, ha collocato un'emissione obbligazionaria perpetua subordinata ibrida con 
periodo di "non-cali" di 8 anni destinata ad investitori istituzionali. A seguito di tale emissione, in data 30 giugno 2021, si è pro
ceduto ad un apporto di mezzi patrimonjali a favore del Patrimonio BancoPosta attraverso la concessione di un finanziamento 
subordinato perpetuo con periodo di non-cali di 8 anni, per 350 milioni di euro, a termini e condizioni che ne consentano la 
computazione come capitale aggiuntivo di classe 1 ("Additional 7ìer 1" di seguito "AT1 "), finalizzato a rafforzarne il Leverage Ratio. 

La separazione del Patrimonio BancoPosta è solo in parte assimilabile alla separazione contabile e gestionale riscontrabile in 
altre fattispecie di patrimoni destinati. Non ricorrono infatti i requisiti dello specifico affare costitutivi della fattispecie prevista 
dagli art. 2447 bis e ss. del Codice Civile e di altre tipologie di patrimoni destinati in quanto l'attività separata, disciplinata dal 
DPR 144 del 14 marzo 2001, comprende una molteplicità di servizi resi con regolarità e senza il vincolo di specificità o di una 
scadenza temporale definita o prevedibile. Per tali motivi, la già citata normativa di riferimento non ha previsto il limite del 10% 
alla determinazione della dotazione patrimoniale e ha limitato l'applicabilità delle norme del Codice Civile ai soli casi in cui sono 
espressamente richiamate. 

Tipo di beni e rapporti giuridici 
I beni ed i rapporti giuridici destinati, risultanti da apposito atto notarile, sono stati attribuiti al Patrimonio BancoPosta esclusiva
mente da Poste Italiane S.p.A, senza quindi apporti di terzi. Le attività sono quelle regolamentate dal DPR 14 marzo 2001, n. 
144 e successive modifiche"'. fatte salve quelle attività legate alla monetica e ai servizi di pagamento, svolte dalia controllata 
PostePay S.p.A, di cui si riporta più oltre: 

•· raccolta di risparmio tra il pubblico, come definita dall'art. 11, comma 1, del Testo Unico Bancario (D. Lgs. 1 ° settembre 1993 
n. 385/1993) e attività connesse o strumentali; 

• raccolta del risparmio postale; 

• prestazione di servizi di pagamento, comprese l'emissione di moneta elettronica e di altri mezzi di pagamento, di cui all'art. 1 
comma 2, lettera f), numeri 4) e 5), del TUB; 

• servizio di intermediazione in cambi; 

• promozione e collocamento presso il pubblico di finanziamenti concessi da banche e intermediari finanziari abilitati; 

• servizi di i.nvestimento ed accessori, di cui all'art. 12 del DPR 144/2001; 

• servizio di riscossione di crediti; 

• esercizio in via professionale del commercio di oro, per conto proprio o per conto terzi, secondo quanto disciplinato dalla 
Legge 17 gennaio 2000, n. 7. 

Sono pertanto attribuiti al Patrimonio BancoPosta tutti i beni ed i rapporti giuridici dedicati all'esercizio dell'attività come sopra 
individuata e scaturenti da contratti, accordi, convenzioni o negozi giuridici riconducibili alle attività descritte. 

In data 29 maggio 2018, l'Assemblea di Poste Italiane, a seguito dell'esito favorevole della procedura autorizzativa da parte di 
Banca d'Italia, ha approvato la proposta di rimozione del vincolo di destinazione al Patrimonio BancoPosta dell'insieme di attività, 
beni e rapporti giuridici costituenti il ramo d'azienda della monetica e dei servizi di pagamento. In data 1 ° ottobre 2018, tale ramo 
d'azienda è stato oggetto di conferimento in un patrimonio destinato alla monetica e ai servizi di pagamento nell'ambito della 

183. Atlivilà aggiornate a seguito emanazione Decre\o Legge n. 179 dal 18/10/2012 convertilo con modificazioni dalla Legge 17 dicembre 2012, n. 221. 
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controllata PostePay S.p.A. al fine di consentire a quest'ultima di operare quale Istituto di Moneta Elettronica (IMEL) 184
• Inoltre, al 

fine di completare il processo di accentramento della monetica sul sopra citato IMEL, in data 2B maggio 2021, l'Assemblea stra
ordinaria di Poste Italiane, a seguito dell'ottenimento di tutte le autorizzazioni previste dalla normativa, ha approvato la rimozione 
del vincolo di destinazione del Patrimonio BancoPosta inerente alle attività, ai beni e ai rapporti giuridici che costituiscono il cd 
"Ramo Debit", con efficacia, dell'atto di conferimento in favore di PostePay S.p.A., a decorrere dal 1 ° ottobre 2021. 

Operatività del Patrimonio destinato 
L'.operatività del Patrimonio BancoPosta è costituita dalla gestione della liquidità raccolta su conti correnti postali, svolta in nome 
proprio ma con vincolo d'impiego in conformità alla normativa applicabile, e dalla gestione di incassi e pagamenti in nome e per 
conto di terzi. In questo ultimo ambito rientrano l'attività di raccolta del Risparmio postale (libretti di deposito e buoni fruttiferi), 
svolta per conto della Cassa Depositi e Prestiti e del MEF, e i Servizi delegati dalle Pubbliche Amministrazioni. Le operazioni in 
questione comportano, tra l'altro, l'utilizzo di anticipazioni di cassa della Tesoreria dello Stato e l'iscrizione di partite finanziarie 
in attesa di regolazione. Apposita convenzione con il MEF prevede che tutti i flussi di cassa del BancoPosta siano rendicontati 
quotidianamente con un differimento di due giorni lavorativi bancari rispetto alla data dell'operazione. 

A partire dall'esercizio 2007, in conformità a quanto previsto dalla Legge Finanziaria per tale anno, le risorse provenienti dalla rac
colta effettuata da clientela privata sono obbligatoriamente impiegate in titoli governativi dell'area euro 185. Le risorse provenienti dalla 
raccolta effettuata presso la Pubblica Amministrazione sono invece depositate presso il Ministero dell'Economia e delle Finanze e 
remunerate a un tasso variabile calcolato su un paniere di Titoli di Stato, in conformità a quanto previsto da apposita convenzione 
con il MEF scaduta il 31 dicembre 2022 e in corso di rinnovo. Inoltre, è previsto, da ulteriore Convenzione con il MEF scaduta il 31 
dicembre 2022 e in corso di rinnovo, che una quota della raccolta privata possa essere impiegata in un apposito deposito presso 
il MEF, cd Conto "Buffer'', finalizzato a consentire una gestione flessibile degli impieghi in funzione delle oscillazioni quotidiane della 
raccolta privata. Tali impieghi sono remunerati, a partire dal 1 ° gennaio 2022"', a un tasso variabile pari al tasso Euro Short Term 
Rate (ESTR)"7• 

Criteri adottati per l'imputazione di elementi comuni di 
costo e di ricavo e valorizzazione degli affidamenti del 
Patrimonio BancoPosta 
Data l'unicità del soggetto giuridico Poste Italiane, il sistema di contabilità generale della Società mantiene le proprie caratteristi
che unitarie e di funzionalità. In tale ambito, i principi generali che governano gli aspetti amministrativo-contabili del Patrimonio 
BancoPosta sono i seguenti: 

• Individuazione, nell'ambito delle operazioni aziendali rilevate nel sistema di contabilità generale di Poste Italiane S.p.A., di 
quelle appartenenti all'operatività del Patrimonio destinato e confluenza delle stesse in un integrato, specifico sistema di 
contabilità separata. 

• Attribuzione al Patrimonio destinato di tutti i ricavi e i costi afferenti; in particolare, con riferimento alle attività svolte dalle varie 
strutture di Poste Italiane S.p.A. a favore della gestione del Patrimonio destinato, l'attribuzione del connessi oneri awiene 
esclusivamente nel sistema di contabilità separata, attraverso l'iscrizione in appositi conti intergestori regolati periodicamente. 

• Regolazione di incassi e pagamenti con I terzi, per il tramite della funzione Amministrazione, Finanza e Controllo di Poste 
Italiane S.p.A. 

184, Il ramo di azienda è riferito al beni e rapporti giuridici connessi a: 
Prodotti emessi: Carte prepagate (moneta elettronica), servizi di pagamento, acqulring, F23/F24 e trasferimento fondi internazionale (Moneygram) che rientrano tra le attività 
esercltab1H autonomamente da un IMEL. In particolare, si tratta di prodotti emessi dall'IMEL, Il quale ne è responseblle per l'Ideazione, lo sviluppo e la gestione, mentre Il 
Patrimonio BancoPosta opera come distributore degli s\essl attraverso la rete distributiva fisica del Gruppo. 
Prodotti In servlce: prodotti e servizi di pagamento e trasferimento di fondi esercltablll esclusivamente nell'amblto delle attivilà del Patrimonio BancoPoSla In quanto ed esso 
"riservati" ai sensi dell'ex. DPR 144/01, In particolare, con l'obiettivo di valorizzare l'infraslruttura dell'IMEL ibrido, BancoPosla ha estemalizzato allo stesso le attivité. relative 
a prodotti e servizi di pagamenlo emessi da BancoPosta, collocali dallo stesso BaocoPosta sulla rete fisica di Pos1e Italiane, per il tramite di un accordo di esternalizzazlone 
da BancoPos1a verso l'IMEL. 

185. Inoltre, per effetto delle modifiche lnlrodotte all'art. 1 comma 1097 della Legge 27 dicembre 2006 n. 296 dall'art. 1 comma 285 della Legge di Stabilità 2015 (n. 190 del 23 
dicembre 2014), il Patrimonio BancoPos1a ha la facoltà di investire sino al 50% della raccolta in tltoli garantiti dallo Stato Italiano. Infine, con la conversione ln Legge n. 106 
del 23 lugllo 2021 del D.L. n.73 del 25 maggio 2021, è consen1ito al Patrimonio BancoPosla nell'amblto del 50% della raccolta da clientela privala investibile In titoli garantiti 
dallo Stato Italiano, di Impiegare fino al 30% di questa quota nell'acqu!slo di credili d'imposla cadiblH al sensi del Decreto Legge n.34/2020 (cd Decreto Rilancio) wero altri t 
crediti d'imposta cedibili al sensi della normativa vigente. e; 

186, Fino al 31 dicembre 2021, al tasso variabile commisurato al tasso Euro OverNight lndex Average (EONIA), lasso cui fanno riferimento le operazioni a brevissl e danza 
(ovemlght) ed era ca!Colalo come media ponderata del tassi ovemighl delle operazioni svoll,e sul marcato ln1erbancario comunicati alla Banca Centrale EurOP1fa t!JS\~ a un 
campione di banche operanti nell'area euro Qe maggiori banche di tutti i paesi dell'area Euro). 

187. Tasso calcolato e pubblicato dalla BCE con nuova metodologla coerente con il Regdamenlo {EU) n. 1333/2014 della BCE del 26 novembre 2014 e s su 
operazioni ovemlghl dl deposito non collatereJ1zzale a tasso lisso dl Importo superiore al mllione di euro, 
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o Riconciliazione della contabili1à separata con la contabilità generale: 

Le Disposizioni di Vigilanza di cui alla Circolare n. 285/2013 della Banca d'Italia, in relazione alla peculiarità di Poste Italiane 
rappresentata dal Patrimonio BancoPosta, disciplinano nel Capitolo 1 della Parte Quarta, il processo di affidamento di funzioni 
aziendali di BancoPosta a Poste Italiane, mentre per l'estemalizzazione a soggetti diversi da Poste Italiane rimandano alla nor
mativa applicabile alle banche. 

In ottemperanza a tale Circolare, il Regolamento del Processo di Affidamento e di Esternalizzazione del Patrimonio BancoPosta 
approvato dal Consiglio di Amministrazione'" prevede la distinzione tra funzioni di controllo e funzioni essenziali o importanti (FEI) 
e funzioni non essenziali o importanti (non FEI). 

Il Patrimonio BancoPosta può dunque sia esternalizzare attività operative, stipulando accordi contrattuali con terzi, che affida
re attività operative o di controllo a funzioni di Poste Italiane, stipulando con i relativi Responsabili di funzione dei "Disciplinari 
Esecutivi". I Disciplinari stabiliscono, tra l'altro, i livelli di servizio e i prezzi di trasferimento e acquisiscono efficacia dopo un 
processo autorizzativo che coinvolge le Funzioni interessate, l'Amministratore Delegato e, quando previsto, il Consiglio di 
Amministrazione della Società. La valorizzazione dei 8isciplinari ha luogo secondo criteri oggettivi, che riflettono il reale contribu
to. delle diverse gestioni al risultato del Patrimonio destinato BancoPosta. A tal riguardo, i prezzi di trasferimento, comprensivi di 
commissioni e ogni altra forma di compenso dovuta, sono determinati sulla base dei prezzi e delle tariffe praticate sul mercato per 
funzioni coincidenti o similari, individuati, ove possibile, attraverso opportune analisi di benchmark. In presenza di specificità e/o 
caratteristiche tipiche della struttura dell'Emittente che non consentono di utilizzare un prezzo di mercato comparabile, si utilizza 
il criterio basato sui costi, supportato da analisi di benchmark volte a verificare l'adeguatezza dell'apporto stimato. In tal caso, è 
prevista l'applicazione di un adeguato mark-up, definito sulla base di opportune analisi condotte su soggetti comparabili. 11 cor
rispettivo di ciascun Disciplinare può essere, inoltre, ridotto in presenza di perdite operative connesse alle attività affidate, owero 
in caso di applicazione di penali per il mancato raggiungimento di determinati livelli di servizio misurati da specifici indicatori di 
performance. I Disciplinari, scaduti al 31 dicembre 2022 e in corso di rinnovo per il triennio 2023-2025, sono stati oggetto di 
comunicazione alla Banca d'Italia ai sensi delle Disposizioni di Vigilanza, 60 giorni prima dell'awio effettivo. L'Autorità di Vigilanza 
ha espresso parere positivo a procedere. 

Di seguito si riporta una tabella riepilogativa degli apporti delle Funzioni della società Poste Italiane al Patrimonio BancoPosta, 
con l'indicazione sintetica dei criteri di determinazione dei prezzi di trasferimento. 

Apporti 

Reti commerclall 

Servizi Informativi 

Back Office e Assistenza Clienti 

Servizi postali e logistici 

Immobiliare 

Affari Legali 

'Amministrazione, Finanza e Controllo 

Criteri di valorlzzazlone del prezzi dl riferimento 

Percentuale de\ ricavi netti conseguiti per categoria di prodotto/servizio 

Componente fissa: ribaltamento costi In base a driVer diretti e Indiretti 
Componente variabile: In funzione del mantenimento di perfonnance operative 

Tariffe per figura professionale comparabili con il mercato+ ribaltamento costi esterni 
Tariffe riscontrate sul mercato per servizi similarl 

Tariffe per spedizioni alla cllentela e di servizio 

Prezzi di mercato In funzione degll spazi e dei costi dl manutenzione 

Governo Rischi di Gruppo-e Tutela Aziendale Tariffe per figura professionale comparabili con il mercato+ ribaltamento costi esterni -----------------
Risorse Umane e Organizzazione 

Comunicazione esterna 

Continuità operativa 

Acquisti 

Controllo Interno Tariffe per figura professionale comparabili con il mercato -----------------
An tiri ci cl aggi o 

Compliance 

•.,:::'I,-";' 

Funzioni Essenziali o Importanti l~~ti Funzioni di Controllo 

188. 11 Regolamento è stato aggiornalo ln data 24 giugno 2022. 
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1 saldi contabili, economici e patrimoniali, generati dagli affidamenti sopra richiamati trovano evidenza nel solo Rendiconto sepa
rato del Patrimonio BancoPosta. Nell'ambito della rappresentazione contabile del valori complessivi di Poste Italiane S.p.A. detti 
rapporti sono invece oggetto di elisione e non vengono rappresentati. Il trattamento contabile adottato è analogo a quanto pre
visto dai principi contabili di riferimento per la predisposizione di bilanci consolidati di gruppo. 

Regime di responsabilità 
Ai sensi dell'art. 2, comma 17-nonies della Legge n. 10 di conversione del D.L. 29 dicembre 2010 n. 225, per le obbligazioni 
contratte in relazione all'esercizio dell'attività di BancoPosta, Poste Italiane S.p.A. risponde nei limiti del patrimonio ad essa 
destinato, con i beni e i rapporti giuridici originariamente compresi o entrati successivamente. Permane la responsabilità illimitata 
della Società per le obbligazioni derivanti da fatto illecito, compiuto nella gestione del Patrimonio destinato, owero per gli atti di 
gestione del Patrimonio privi dell'indicazione del compimento nell'ambito dell'attività separata BancoPosta. 

Il Regolamento del Patrimonio BancoPosta, originariamente approvato in data 14 aprile 2011 dall'Assemblea straordinaria degli 
Azionisti di Poste Italiane e in ultimo modificato in data 12 maggio 2020, prevede che, ove necessario, al fine di consentire il 
rispetto dei requisiti patrimoniali di vigilanza e le coperture del profilo di rischio complessivo riveniente dalle attività BancoPosta, i 
mezzi del Patrimonio destinato siano adeguati. 

Rendiconto separato 
Il Rendiconto separato del Patrimonio destinato BancoPosta è redatto in coerenza con quanto previsto dalla Circolare della 
Banca d'Italia n. 262 del 22 dicembre 2005 - Il bilancio bancario: schemi e regole di compilazione - e successivi aggiornamen
ti. !.:applicazione della Circolare della Banca d'Italia, ancorché basata sul medesimi principi contabili adottati da Poste Italiane 
S.p.A., comporta una diversa rappresentazione di talune partite economiche e patrimoniali rispetto al bilancio industriale. 

Si riporta di seguilo la riconciliazione delle voci del Patrimonio netto separato esposte nello Stato Patrimoniale della Società e nel 
Rendiconto separato 189. 

Riconciliazione del patrimonio netto separato 

(millonl di euro) 
-·------ ----

Voce del 
----._ Rendiconto separato 110 130 140 180 

Riserve da strumenti Utile 
Voce del prospetto integrativo valutazlone di capltale Riserve dell'eserclzlo 

Riserve (660) (2,222) 350 1.212 

Riserva per il Patrimonio BancoPosta 1.210 1.210 

Strumenti di capitale - obbligazioni ibride perpetue 350 350 

Riserva fair value (2,092) (2,092) 

Riserva cash flow hedge (130) (130) 

Riserva plani di incentivazione 2 2 

Risultati portati a nuovo 1.974 (1) 1.373 602 

Utili 1.975 1.373 602 

UtllVperdite attuariali accumulati relativi a piani 
(1) (1) a benefici definiti 

Totale 1.314 (2,223) 350 2.585 602 

Esclusivamente ai fini della presentazione del Rendiconto separato, rilevano i rapporti intergestori intrattenuti tra il Patrimonio 
BancoPosta e le funzioni della Società in esso non comprese. In tale documento gli stessi sono rappresentati In modo accurato 
e completo, unitamente alle componenti positive e negative di reddito che li hanno generati. 

189. Gli utili e le perdite attuariali relativi a piani previdenziali a benefici definiti che nel Bilanck:> dleserclzlo della Società sono Iscritti nel Risultatl portali a nuovo,"9Lll<é'!lil'Ont 
separato sono esposti nelle Riserve da valutazione (Voce 110 del passivo). 
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Ulteriori aspetti normativi 
Ai sensi dell'art. 2, comma 17-undecies del D.L. 29 dicembre 2010 n. 225'"', che prevede che "i beni e i rapporti compresi nel 
Patrimonio destinato siano distintamente indicati nello Stato patrimoniale della Società", lo Stato patrimoniale di Poste Italiane 
S.p.A. comprende il Prospetto integrativo con evidenza del Patrimonio BancoPosta. 

In data 27 maggio'2014 Banca d'Italia ha emanato specifiche Disposizioni di Vigilanza per il Patrimonio BancoPosta che, nel 
tener conto delle peculiarità organizzative e operative del Patrimonio, definiscono un regime di vigilanza prudenziale analogo a 
quello degli istituti di credito, disciplinando, in particolare, l'assetto organizzativo e di governance, il sistema dei controlli e gli 
istituti di adeguatezza patrimoniale e contenimento dei rischi. 

Il Regolamento del Patrimonio BancoPosta prevede che "in considerazione dell'assenza di apporti di terzi nel Patrimonio 
BancoPosta, in sede di approvazione del bilancio di esercizio di Poste Italiane, l'Assemblea deliberi - su proposta del Consiglio 
di Amministrazione - sull'attribuzione del risultato economico della Società, e in particolare: della quota afferente il Patrimonio 
BancoPosta, come risultante dal relativo rendiconto, tenendo conto della sua specifica disciplina e, in particolare, della necessità 
di rispettare i requisiti patrimoniali di vigilanza prudenziale ( ... )". 

190. Convertito con Legge n. 10 del 26 febbraio 2011, 
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5.3 Note allo Stato Patrimoniale 

Attivo 

A1 - Immobili, impianti e macchinari (2.203 milioni di euro) 
La movimentazione degli Immobili, impianti e macchinari è la seguente: 

tab. A1 - Movimentazione degli Immobili, impianti e macchinari 

Fabbricati Impianti e Attrezxature lnd.11 Migllorle beni . Altrl lmmoblllzz. In 

(mlllonl di euro) Terreni strumentali macchinari ecomm.11 di terzi beni corso e acconti 

Costo 75 3.064 2.208 343 657 1.854 79 8.280 

Fondo ammortamento (1.955) (1.761) (311) (415) (1.701) (6.143) 

Fondo svalutazione (16) (1) (1) (8) (1) (27) 

Saldo al 1 ° gennaio 2022 75 1.093 446 31 234 152 79 2.110 

Variazioni dell'esercizlo 

Acquisizioni 43 65 9 33 54 82 286 

Riclasslflche 17 21 5 10 (53) 

Dismissioni (1) (11 

Ammortamento (30) (49) (12) (45) (64) (200) 

(Svalulazlonl)/Alprese di valore 8 8 

Totale variazioni 30 37 (3) 29 93 

Costo 75 3.124 2.287 348 688 1.877 108 8.507 

Fondo ammortamento (1.985) (1.803) (319) (454) (1.724) (6.285) 

Fondo svalutazlone (16) (1) (1) (1) 

Saldo al 31 dicembre 2022 75 1.123 483 28 234 152 

Nessuna delle voci in commento è iscritta nel Patrimonio BancoPosta. 

La voce Immobili, impianti e macchinari al 31 dicembre 2022 comprende attività site in terreni detenuli in regime di concessione 
o sub-concessione, gratuitamente devolvibili all'ente concedente alla scadenza del relativo diritto, per un valore netto contabile 
di complessivi 42 milioni di euro. 

Gli investimenti dell'esercizio 2022 per 286 milioni di euro sono composti principalmente da: 

• 43 milioni di euro, per spese di manutenzione straordinaria di locali di proprietà adibiti a Uffici Postali dislocati sul territorio (17 
milioni di euro), di locali di staff e direzionali (15 milioni di euro) e di locali di smistamento posta e pacchi (11 milioni di euro); 

• 65 milioni di euro per impianti, di cui 34 milioni di euro per la realizzazione di impianti connessi a fabbricati, 13 milioni di euro 
per la realizzazione e manutenzione straordinaria di impianti di connettività e 1 O milioni di euro per la realizzazione e manuten
zione straordinaria di impianti di videosorveglianza; 

• 33 milioni di euro per investimenti destinati a migliorare la parte impiantistica (20 milioni di euro) e la parte strutturale (13 milioni 
di euro) degli immobili condotti in locazione; 

• 54 milioni di euro per altri beni, di cui 48 milioni di euro per l'acquisto di hardware per il rinnovo delle dotazioni tecnologiche 
presso gli Uffici Postali e direzionali e il consolidamento dei sistemi di storage. 

Gli Investimenti in corso di realizzazione ammontano a 82 milioni di euro, di cui 68 milioni di euro per lavori di m,,=i>A,r~mc 
ordinaria e dotazione infrastrutturale della rete commerciale e produttiva e 8 milioni di euro per l'acquisto di ha 
dotazione tecnologica non ancora inserita nel processo produttivo. ' • 
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Le riclassifiche da immobilizzazioni materiali in corso ammontano a 53 milioni di euro e si riferiscono principalmente al costo di 
acquisto di cespiti divenuti disponibili e pronti all'uso nel corso dell'esercizio; in particolare riguardano per 32 milioni di euro la 
conclusione di attività di ristrutturazioni straordinarie di immobili di proprietà e migliorie su immobili condotti in locazione e per 13 
milioni di euro l'attivazione di hardware e di altra dotazione tecnologica. 

A2 - Investimenti immobiliari (31 milioni di euro) 
Gli Investimenti immobiliari riguardano principalmente alloggi di proprietà di Poste Italiane S.p.A. ai sensi della Legge n. 560 del 
24 dicembre 1993 e alloggi destinati in passato a essere utilizzati dai direttori degli Uffici Postali. Nessuna delle voci in commento 
è iscritta nel Patrimonio BancoPosta. 

tab, A2 - Movimentazione degli Investimenti immobiliari 

(mlllonl di euro) 

Costo 

Fondo ammortamento 

Fondo svalutazione 

Saldo al 1° gennaio 

Variazioni dell'esercizio 

Acquisizioni 

Riclassifiche 

Dismissioni 

Ammortamento 

Riprese di valore {svalutazionQ 

Totale variazioni 

Costo 

Fondo ammortamento 

Fondo svalutazione 

Saldo al 31 dicembre 

Fair va/ue al 31 dicembre 

90 

(58) 

32 

(1) 

(1) 

(1) 

88 

(57) 

31 

Il fair value degli Investimenti immobiliari al 31 dicembre 2022 è rappresentato per 61 milioni di euro dal prezzo di vendita appli
cabile agli alloggi ai sensi della Legge n. 560 del 24 dicembre 1993 e per il rimanente ammontare è riferito a stime dei prezzi di 
mercato effettuate internamente all'azienda191 • 

La maggior parte dei beni immobili compresi nella categoria in commento sono concessi in locazione con contratti classificabili 
come leasing operativi, poiché Poste Italiane S.p.A. mantiene sostanzialmente i rischi e benefici legati alla proprietà di tali unità 
immobiliari. Con detti contratti è di norma concessa al conduttore la facoltà di interrompere il rapporto con un preawiso di sei 
mesi; ne consegue che i relativi flussi di reddito attesi, mancando del requisito della certezza, non sono oggetto di commento 
nelle presenti note. 

191. Al nnl della scala gerarchica del fair va/Ue, che riflette la rilevanza de\le fon11 utllizzale nell'effettuare le valutazioni, il valore indicato degli ex alloggi dì servizio e quello degf altri 
investimenti lmmoblllari è di Livello 3. 
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A3 - Attività immateriali (945 milioni di euro) 
La movimentazione delle Attività immateriali è la seguente: 

tab. A3 - Movimentazione delle Attività immateriali 

Dlritll di brevetto lnd.le Concessioni, 
e diritti di utillzz. opere Hcenze, marchi e lmmoblllzz. In 

(mlllonl di euro) d'Ingegno 
·-------

dlrlHI slmlll corso e acconti Awlamenlo 

Costo 4.074 2 233 33 4.342 

Ammortamenti e svalutazioni cumulate (3.512) (2) (3,514) 

Saldo al 1 ° gennaio 2022 562 233 33 828 

Variazioni dell'esercizio 

Acquisizioni 230 234 464 

Riclassifiche 209 (209) 

Dismissioni (2) (2) 

Ammortamenti e svalutazioni (345) (345) 

Totale variazioni 94 23 117 

Costo 4,514 2 256 33 

Ammortamenti e svalutazioni cumulate (3.858) (2) 

Saldo al 31 dicembre 2022 656 256 33 

Nessuna delle voci in commento è iscritta nel Patrimonio BancoPosta. 

Gli investimenti dell"esercizio 2022 in Attività immateriali ammontano a 464 milioni di euro e comprendono costi interni per 37 
milioni di euro riferibili ad attività di sviluppo software e relativi oneri accessori, principalmente relativi a costi del personale (33 
milioni di euro). Non sono capitalizzati costi di ricerca e sviluppo diversi da quelli direttamente sostenuti per la realizzazione di 
prodotti software identificabili, utilizzati o destinati all"utilizzo da parte della Società. 

L.:incrernento nella voce Diritti di brevetto industriale e diritti di utilizzazione delle opere d'Ingegno, di 230 milioni di euro 
prima degli ammortamenti effettuati nell'esercizio, si riferisce principalmente all'acquisto e all'entrata in produzione di nuovi pro
grammi a seguito di acquisizioni di licenze software. 

Le acquisizioni di Immobilizzazioni immateriali in corso (234 milioni di euro) si riferiscono principalmente ad attività per lo 
sviluppo di software per le piattaforme infrastrutturali e per i servizi BancoPosta. 

Il saldo delle Immobilizzazioni immateriali in corso (256 milioni di euro) comprende attività volte allo sviluppo di software per 
la piattaforma infrastrutturale (116 milioni di euro), per i servizi BancoPosta (68 milioni di euro), per il supporto alla rete di vendita 
(40 milioni di euro), per la piattaforma relativa ai prodotti postali (18 milioni di euro) e per l'ingegnerizzazione dei processi di repor
tistica per altre funzioni di Business e di staff (14 milioni di euro). 

Nel corso dell'esercizio sono state effettuate riclassifiche dalla voce Immobilizzazioni immateriali in corso alla voce Diritti di brevet
to industriale e diritti di utilizzazione delle opere d'ingegno per 209 milioni di euro dovute al completamento e messa in funzione 
dei nuovi programmi software e all'evoluzione di quelli esistenti, riferiti alla piattaforma infrastrutturale (98 milioni di euro), ai servizi 
BancoPosta (52 milioni di euro), al supporto alla rete di vendita (32 milioni di euro), alla piattaforma relativa ai prodotti postali (17 
milioni di euro) e all'ingegnerizzazione dei processi di reportistica per altre funzioni di business e di staff(10 milioni di euro). 

Infine, a seguito dell'awio del Progetto Energy, Poste Italiane ha effettuato investimenti in software applicativi per circa 30 milioni 
di euro, di cui circa 8 milioni di euro non ancora entrati in produzione. 

La voce avviamento di 33 milioni di euro deriva dall'operazione di acquisizione e successiva riorganizzazione del Gruppo Nexive. 
L.:awiamento in capo a Poste Italiane è allocato nell'ambito della CGU Corrispondenza, pacchi e distribuzione. 

Ai fini del test di impairment dell'awiamento nel bilancio separato. poiché l'intero awiamento è riferibile alla CGU, i ' optato pe 
procedere recependo il risultato del test di impairment nel bilancio consolidato, che non ha evidenziato perdite du e 
Per la metodologia applicata e i parametri utilizzati per l'esecuzione degli impairment test al 31 dicembre 2022, 
2.4 - Uso di stime, con riguardo a/1'/mpairment test su awiamenti, u~ità generatrici di flussi di cassa e partecipazio i. 
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I.. A4 - Attività per Diritti d'uso (1.040 milioni di euro) 
!' 

La movimentazione delle Attività per Diritti d'uso è la seguente: 

tab, A4 - Movimentazione Diritti d'uso 

lmmoblll, 
(mllionl di euro) strumentali 

Costo 1.273 

Fondo ammortamento (376) 

Fondo svalutazione (1) 

Saldo al 1 ° gennaio 2022 896 

Variazioni dell'esercizio 

Acquisizioni per nuovi contratti 28 

Rettifiche 37 

Dismissioni (17) 

Ammortamento (128) 

(SvalutazlonQ/Rlprese di valore 

Totale variazioni (80) 

Costo 1.315 

Fondo ammortamento (498) 

Fondo svalutazione (1) 

Saldo al 31 dicembre 2022 816 

Flotta 
azlendale 

129 

(97) 

(3) 

29 

254 

(8) 

(68) 

(1) 

177 

329 

(119) 

(4) 

206 

Velcoll uso 
promiscuo 

22 

(10) 

12 

5 

(6) 

(1) 

25 

(14) 

11 

37 

(29) 

8 

4 

(2) 

(6) 

3 

(1) 

36 

(32) 

3 

7 

1.461 

(512) 

(4) 

945 

291 

37 

(27) 

(208) 

2 

95 

1,705 

(663) 

(2) 

Le acquisizioni dell'esercizio si riferiscono principalmente a nuovi contratti e rinnovo di contratti esistenti all'inizio dell'esercizio di 
natura immobiliare (28 milioni di euro), al noleggio di veicoli aziendali adibiti all'attività di recapito di posta e pacchi (254 milioni di 
euro), di veicoli ad uso promiscuo (5 milioni di euro) e al noleggio di attrezzature informatiche (4 milioni di euro). La voce rettifiche 
Si riferisce alle variazioni contrattuali intercorse nell'esercizio in commento, ad esempio per variazioni di durata per proroga, revi
sione delle condizioni economiche, ecc. 

La movimentazione dei debiti per leasing è la seguente: 

tab. A4.1 - Movimentazione Debiti per leasing 

______________ ______._w ~Ioni di euro) . -

Saldo al 1" gennaio 989 

Incrementi per nuovi contratti 291 

Pagamenti (208) 

Onert/(proventi) finanziari 19 

Altre variazioni 10 

Saldo al 31 dicembre 

di cui a medio e lungo termine 844 

di cui a breve termine 257 
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Di seguito la tabella riepilogativa degli effetti rilevati nel conto economico: 

tab. A4.2 - Effetti economici rivenienti da accordi di leasing 

(mlllonl di euro) 

Ammortamenti Attivitè. per diritti d'uso 

Svalutazioni/assorbimento svalutazioni/rettifiche diritto d'uso 

OnerV(proventij finanziari su debiti per leasing 

Costi relativi a leasing a breve termine 

Costi relativi a leasing di attivttà di modesto valore 

Costi relativi a leasing di attività immateriali 

Totale 

A5 - Partecipazioni (3.676 milioni di euro) 
La voce Partecipazioni presenta i seguenti saldi: 

tab. A5 - Partecipazioni 

Descrizione 
(m111onl di euro) 

Partecipazioni in Imprese controllate 

Partecipazioni In imprese collegate 

Totale 

Nessuna partecipazione è iscritta nel Patrimonio BancoPosta. 

3.423 

253 
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Saldo al 31.12.2021 

2.345 

253 

2.598 

-·~·-

208 

(2) 

19 

4 

9 

75 

Variazioni 

1.078 

1.078 
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Di seguito la movimentazione delle Partecipazioni in imprese controllate e collegate: 

tab. AS.1 - Movimentazione delle Partecipazioni nell'esercizio 2022 

Saldo al 

01.01.2022 
Sottoset:nl 

Nera. In 
c/cap.le 

lncremenH 

noneommU 

desl. 

vendita e 

Plani di 

lncenllvazlone 

DecremenU 

Ve11dlte, 

ll1111ld111.lonl, 
fusioni, 

scissioni 

RJcl.Attlvllfl 
non oorrenU 

deat 
vendll.B e 

Rettifiche di valore 

Rivai. (Syal,) 

Par1eçlp11Zlonl 

(mlllonl di euro) dismissione dismissione 
------- ---- -~------~----___::'--'----"---------l 

In imprese controllate 

Agile Power S.r.l. 

Bar:,coPosta Fondi S.p.A. SGR 

CLP S.c.p.A. 

Consorzio PosteMotori 

Cons. per i Servizi di Telefonla Mobile 
S.c.p.A. 

EGIS.p.A. 

MLI< Delivenes S.p.A. 

Nexive Network S.r.l. 

Nexive Scarl 

PatentMaPoste S.c.p.A. 

Poste Air Cargo S.r.l. 

Poste Vita S.p.A. 

Poste Welfare Servizi S.r.l. 

Postal S.p.A. 

PostePay S.p.A. 

PSIAS.r.l. 

SDA Express Courier S.p.A. 

sennder Italia S.r.l. 

Sengi Express Umlled 

Sourcesense S.p.A. 

Totale Imprese controllate 

In imprese collegate 

Anima Holding S.p.A. 

Conio lnc. 

Flnanclt S.p.A. 

ltallaCamp S.r.l. 

Replica SIM S.p.A. 

Totale Imprese collegate 

Totale 

5 13 

9 

170 

15 

16 

1.521 500 49 

55 21 

82 

202 700 

296 

14 

3 

16 

30 

2.345 1.260 113 

203 

40 

10 

253 

2.598 1.260 113 

Le movimentazioni intervenute nell"esercizio 2022 sono le seguenti: 

(296) 

1 (296) 

1 (296) 

18 

9 

170 

15 

16 

2.070 

76 

83 

902 

14 

3 

16 

30 

3.423 

203 

40 

10 

253 

• Acquisto, in data 13 ottobre 2022, di una partecipazione azionaria pari al 70% della società Agile Power S.r.l."' e indiretta
mente dell'intero Gruppo Agile Lab, specializzato nel Data Management, con un'offerta di soluzioni tecnologiche su misura 
che sfruttano l'intelligenza artificiale, nonché servizi di rivendita di prodotti software open source sviluppati dai partner tecnolo
gici. l'.operazione di acquisizione, di complessivi 18 milioni di euro, ha previsto il versamento da parte di Poste Italiane a favore 
dei Soci Fondatori, che manterranno il restante 30%, di 13 milioni di euro e la sottoscrizione di un aumento di capitale sociale 
a pagamento a favore delle società di 5 milioni di euro; 

192. Agile Power S.r.l. dellene il 100% di Agile Lab, Agile Skill, Aglle Next e Alm 2 S.r.l. 
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• Ricapitalizzazione, in data 3 agosto 2022, della società Poste Vita S.p.A. attraverso la sottoscrizione di uno strumento di 
capitale, subordinato e non convertibile, con durata perpetua e con periodo di non-ca/I di 1 O anni, per complessivi 500 milioni 
di euro, finalizzato a rafforzarne il Solvency Ratio; 

• Acquisto, in data 24 febbraio 2022, da Poste Vita S.p.A. del 100% del capitale sociale di Poste Welfare Servizi S.r.l. per 
complessivi 70 milioni di euro. L.:operazione effettuata nel rispetto di quanto previsto dagli Orientamenti preliminari Assirevi 
in tema di IFRS - OPI n.1 "Trattamento contabile delle business combination under common contro/ nel bilancio di esercizio 
e nel bilancio consolidato",..,, ha previsto l'iscrizione della partecipazione in Poste Welfare Servizi S.r.l. al costo storico (21 
milioni di euro) e il conseguente incremento della partecipazion_e In Poste Vita S.p.A. (49 milioni di euro) per la differenza tra il 
corrispettivo pagato e il valore contabile della partecipazione acquisita; 

• Versamento in conto capitale, in data 14 aprile 2022, a favore di Poste Welfare Servizi S.r.l. di complessivi 55 milioni di euro 
finalizzato a dotare la società delle risorse finanziarie necessarie all'acquisizione della società Plurima S.p.A.'94

; 

• Sottoscrizione, in data 9 settembre 2022, dell'aumento di capitale sociale a pagamento di PostePay S.p.A. di complessivi 700 
milioni di euro finalizzato a dotare la società delle risorse finanziarie necessarie al completamento dell'operazione di acquisi
zione della società LIS Holding S.p.A., perfezionatasi in data 14 settembre 2022; 

• Fusione per incorporazione in Poste Italiane S.p.A. della società controllata PSIA S.r.l., approvata dal Consiglio di 
Amministrazione di Poste Italiane e dall'Assemblea degli azionisti di PSIA, in data 24 giugno 2022. L'operazione, la cui effica
cia decorre dal 1 ° novembre 2022, è stata effettuata in continuità di valori e ha generato un avanzo da fusione di complessivi 
330 milioni di euro, rilevato nell'apposita riserva di Patrimonio netto; 

• Adesione, in data 28 ottobre 2022, da parte di Poste Italiane S.p.A. all'offerta pubblica di acquisto volontaria delle azioni e 
warrant emesse dalla società Sourcesense S.p.A. con un investimento complessivo di 30 milioni di euro. Il corrispettivo dovu
to ai titolari delle azioni e dei warrant, pari rispettivamente a 4,20 euro per azione e a 0,78 euro per warrant è stato pagato a 
fronte del contestuale trasferimento a favore di Poste Italiane, del diritto di proprietà su tali azioni e warrant. In data 29 dicem
bre 2022, a seguito dell'esercizio di warrant convertibili da parte degli altri azionisti, la quota di partecipazione di Poste Italiane 
S.p.A. in Sourcesense S.p.A. è passata dal 70, 75% al 70%. 

Infine, in data 29 settembre 2022, è stato ceduto il ramo di azienda IT di BancoPosta Fondi S.p.A. SGR in favore di Poste Italiane 
S.p.A., con efficacia a partire dal 1° ottobre 2022. 

Per ulteriori dettagli sulle principali operazioni societarie intervenute nell'esercizio 2022, si veda quanto riportato nella nota 3.1 -
Principali operazioni societarie. 

Sul valore delle partecipazioni sono state svolte le analisi previste dai principi contabili di riferimento. Sulla base delle informa
zioni disponibili e delle risultanze degli impairment test eseguiti"', non è emersa la necessità di rettificara il valore di carico delle 
partecipazioni. 

In_ particolare, per quanto riguarda le partecipazioni di controllo operative nel segmento di business Corrispondenza, Pacchi e 
Distribuzione, le singole partecipazioni, benché rilevanti in qualità di singoli asse! dal punto di vista contabile, non presentano 
capacità autonome di generazione e governo dei flussi di cassa, in considerazione del modello organizzativo di Gruppo. Pertanto 
tali partecipazioni di controllo non assumono rilevanza individualmente ai fini dell'effettuazione dell'impairment test nel bilancio 
separato mà sono aggregate (assieme alle attività operative svolte direttamente dalla Capogruppo) in una unica CGU; tale 
approccio è legato al modello organizzativo utilizzato dal Gruppo, per cui data l'incapacità delle singole partecipazioni di generare 
flussi indipendenti rispetto alle altre partecipazioni, risulterebbe impossibile calcolarne il valore recuperabile individuale, secondo 
le disposizioni dello IAS 36. 

193. Secondo quanlo previsto dal documento ASSIREVI, nel caso di operazioni di acquisto di una partecipazione di controllo da altra anlità under commo ontrol con ( 
corrispettivo in denaro, se l'operazione non è eHattuata a normai! condizioni di marcato, l'eventuale differenza tra Il valore contabile dal business acquisito e · rrispattivo 
della transazione rappresenta un'operazione con soci. (paragrafo 1.1 - Operazioni di acquisizione e conferimento di rami d'azienda), 

194. Con Il perfezionamento dell'operazione, Poste Wellare Servizi S.r.l. detiene Il 70% del capitale sociale di Plurima Bldco S.r.l., società che svolge attMtà Id one e 
gestione di partecipazioni, appositamente costituita per l'acquisizione del 100% del capitale sociale di Plurima S.p.A. 

195. Per la metodologia applicata e i paramelri utltizzatl per l'esecuzione degli fmpairment Jest al 31 dicembre 2022, si rinvia alla nota 2.4 - Uso di stime, n ardo 
all'lmpalrment test su awlamenff, unità generatrici di flussi di cassa e partecipazfonl. 
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!..'.elenco delle Partecipazioni in imprese controllate e collegate al 31 dicembre 2022 è il seguente: 

!ab. A5.2 - Elenco delle Partecipazioni 

Denominazione 
(mlgllala di euro) 

in imprese controllate 

Aglle Power S.rJ.(2l 

BancoPosta Fondi S,p,A. SGR 

CLPS.c.p.A. 

Consorzio PosteMotori 

Cons. per i Servizi di Telefonla Mobile S,c.p.A 

EGIS,p,A. 

MU< Dellveries S.p.A. 

Nexive Network S.r.l. 

NexlveScarl 

PatentiViaPoste S.c.p.A. 

Poste Alr Cargo S.r.l. 

Poste Vrta S,p.A. 

Poste Welfare Servizi S.r.l. 

Postel S.p.A. 

PostePay S.p,A. 

SDA Express Courier S.p.A. 

sennder Italia S.r.l. 

Sengl Express Limlted•l 

Sorcesense S.p.A.\21 

in imprese collegate 

Arlma Holding S.p.A.« 

Conio lnc.(2) 

Flnancit S.p.A. 

ltallaCamp S.r.l."' 

Replica SIM S,p.A. 

Quota% 

70,00 

100,00 

51,00 

58,12 

51,00 

55,00 

70,00 

100,00 

82,14 

69,65 

100,00 

100,00 

100,00 

100,00 

100,00 

100,00 

65,00 

51,00 

70,00 

11,02 

16,29 

40,00 

19,40 

45,00 

Capitale UUle/(perdita) Patr. netto Patr. netto 
Socla1e111 dell'eserclzlo __ c_o_nta_bl_l• _ __:P_'•_•_:__"_•ta_, 

65 (4) 5,689 3.982 

12.000 26.884 55.816 55.816 

516 788 402 

120 120 70 

120 116 59 

103.200 4,315 243,014 133.658 

333 663 13,308 9.316 

50 225 8.242 8.242 

28 26 21 

120 124 86 

1.000 2.244 7.040 7,040 

1.216.608 935.538 6,575,971 6.575.971 

16 2.937 78.966 78.966 

20.400 (3,810) 81.641 81,641 

7.561 261.220 1.403.594 1.403,594 

5,000 34.963 59.556 59,556 

46 3.164 10,513 6.833 

541 6.987 6.256 3,191 

880 112 7,010 4.907 

7.292 86,579 1.382,213 152.320 

12,522 (752) 10,527 1.715 

14.950 13.724 63,766 25.506 

155 123 2,721 528 

10.500 (1,045) 9.625 4,331 

Diff. tra Palr. 
netto e valore 

contablle 

17.951 (13,969) 

8.592 47.224 

313 89 

70 

61 (2) 

169,893 (36,235) 

15.088 (5.772) 

16.000 (7.758) 

21 

84 2 

845 6.195 

2.069,606 4.506.365 

75,921 3,045 

82.590 (949) 

902.132 501.462 

14.177 45,379 

3,255 3,578 

16.000 (12,809) 

30.169 (25,262) 

203,001 (50,681) 

486 1.229 

40.000 (14.494) 

2 526 

10,000 (5,669) 

!t) In caso di consorzio, 11 dato è nlerito al fondo consortile. Le lrrprese hanno tutte sede sociale In Roma, ad eccezione delle società Anima Holding S.p.A., Nexive Netvrork 
S.r.l,, Nexlve Scar1, sennder Italia S.r.l., Replica SIM S.p.A. e Agile Power S.r.l. con sede sociale a MIiano; della società Conio tnc. con sede sociale In Californla (USA) e Sengl 
Express Limitaci con sede soclale in Hong Kong (Cina). 

l2l Dati elaborati In conformità al principi conlabili Internazionali IFRS e pertanto possono non coincidere con quelli contenuti nel bi~ncl di esercizio della soclelè partecipala, 
redatti In conformità al Codice Civile e ai principi contabili italiani e per la socletà Conio lnc. in conformità agli U.S. GMP. 

(J) Per tali società I daU indicati sono elaborati in conformità al principi contab\ll lnternazlonall IFRS e pertanto possono non coincidere con quelli conlenuti nella Relaziona 
Finanziaria Annuale della società In conformità del Locai GAAP. 

(-41 DaU dell'ultimo resoconlo intermedio di gesllone consolidato approvato dal CdA della soclelà al 30 settembre 2022. 
l5l Dati dell'ultimo BIiancio approvato dalla società al 31 dicembre 2021. 
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A6 - Attività finanziarie (84.197 milioni di euro) 

tab. A6 - Attività finanziarle 

fil![~~~mr~ 
Descrizione Attività non Attività 

{mlllonl di euro) correnti correnti Totale 

Attività finanziarie al Coslo ammortizzato 27.812 16.538 44.350 

Attività finanziarle al FVTOCI 29.160 4.537 33.697 

Attività finanziarie al FVTPL 40 40 

Strumenti finanziari derivati 5.764 346 6.110 

Totale iii&iitff11%Mif,9Zi! 
di cui Patrimonio BancoPosta 61.901 21.392 83.293 

di cui Patrimonio non destinato 875 29 904 

Attività finanziarie Patrimonio BancoPosta 

Attività finanziarie Patrimonio BancoPosta 

Descrizione 
(mlllonl di euro) 

Attività finanziarie al costo ammortizzato 

Rnanziamentl e crediti 

Finanziamenti 

Crediti 

Depositi presso Il MEF 

Crediti 

Fondo svalutazioni Deposlli presso 
IIMEF 

Altri crediti finanziari 

Tltoll a reddito fisso 

AttMtà finanziarie al FVTOCI 

Titoli a reddito fisso 

Attivttà finanziarie al FVTPL 

Azioni 

Strumenti finanziari derivati 

Totale 

Attività non 
correnti 

27.473 

27.473 

28.624 

28.624 

40 

40 

5.764 

Attività 
correnU 

16.509 

16.283 

1.358 

14.925 

11.902 

11.907 

(5) 

3.023 

226 

4.537 

4.537 

346 

Totale 

43.982 

16.283 

1.358 

14.925 

11.902 

11.907 

(5) 

3.023 

27.699 

33.161 

33.161 

40 

40 

6.110 

Saldo al 31.12.2021 

Attivilà non 
correnti 

32.761 

35.830 

39 

800 

69.430 

69.023 

407 

AttivHII non 
correnti 

32.429 

32.429 

35.755 

35.755 

39 

39 

800 

69.023 

AtlivlUI 
correnti 

18.836 

1.871 

76 

20.783 

20.731 

52 

Attività 
correnti 

18.787 

18.106 

18.106 

12.707 

12.712 

(5) 

5.399 

681 

1.871 

1.871 

73 

20.731 

Totale Variazioni 

51.597 (7.247) 

37.701 (4.004) 

39 

876 5.234 

90.213 (6.016) 

89.754 (6.461) 

459 445 

Totale Variazioni 

51.216 (7.234) 

18.106 (1.823) 

1.358 

18.106 (3.181) 

12.707 (805) 

12.712 (805) 

(5) 

5.399 (2.376) 

33.110 (5.411) 

37.626 (4.465) 

37.626 (4.465) 

39 

39 

873 5.237 

89.754 (6.461) 

Le attività in commento riguardano le operazioni finanziarie effettuate dalla Società ai sensi del DPR 14 marzo 2001, n. 144 e 
successive modifiche che, dal 2 maggio 2011, rientrano nell'ambito del Patrimonio destinato (si veda al riguardo quanto riportato 
nella precedente nota 5.2 - Informativa sul Patrimonio destinato BancoPosta). 
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Attività finanziarie al costo ammortizzato 

Di seguito la movimentazione delle attività finanziarie al costo ammortizzato: 

tab. A6.1 - Movimentazione Attività finanziarie al Costo ammortizzato 

Titoli 
Finanziamenti e crediti _____ T1_1o_11_a_red_dll_0_11_,,. ____ ~ M!iè 

(mlllonl di euro) 

Saldo al 1 ° gennaio 2022 

Acquisti/Erogazioni 

Var. per costo ammortizzato 

Trasf.11 riserve di PN 

Var. del fafr value a CE 

Variazioni per operazioni di CFH* 

Variazioni per lmpairment 

Variazioni nette 

Effetti delle vendite a CE 

Ratei 

Vendite, rimborsi ed estinzione ratei 

Altre variazioni 

Saldo al 31 dicembre 2022 

Valore di bllanclo 

18.106 

(1) 

(183) 

(1.640) 

16.283 

Valore Nominale 

28.027 

2.282 

(2.005) 

28.304 

Valore di bllanclo Valore di bllanclo 

33.110 51.216 

2.109 2.109 

(90) (90) 

(126) (126) 

(5.398) (5.398) 

128 128 

(3) (4) 

(183) 

77 77 

226 227 

(2.334) (2.334) 

(1.640) 

27.699 

La voce de~a tabella Yarlazionl per operazioni di CFH, riferita agli acquisti a termine effettuati nell'ambito di operazk:ml di Cash ttow hedge, accoglie le variazioni di falrvaJue del titoli 
acquistati intercorse tra la data di stipUla del contratto derivalo e quella di regolamento e trova contropartita nella corrisponden\e variazione della riserva di Cash flow hedge, 

Finanziamenti e Crediti 

La voce Finanziamenti si riferisce ad operazioni di pronti contro termine attivi per 4.575 milioni di euro (1.577 milioni di euro al 31 
dicembre 2021) stipulati con la Cassa di Compensazione e Garanzia S.p.A. (di seguito CC&G), finalizzate all'impiego temporaneo 
della liquidità riveniente dalla raccolta da privati. Tali operazioni risultano garantite da titoli per un nozionale complessivo di 4.425 
milioni di euro. Le attività e passività finanziarie relative ad operazioni di pronti contro termine gestite attraverso la CC&G, che 
soddisfano i requisiti previsti dallo IAS 32, sono oggetto di compensazione. L'.effetto della compensazione al 31 dicembre 2022, 
già incluso nell'esposizione a saldi netti, ammonta a complessivi 3.217 milioni di euro (1.577 milioni di euro al 31 dicembre 2021 ). 
Il fair va/ue196 di tale voce al 31 dicembre 2022 ammonta a 1.358 milioni di euro. 

La voce Credili comprende: 

o Depositi presso il MEF per 11.907 milioni di euro, costituiti dagli impieghi della raccolta da conti correnti postali appartenenti 
alla clientela pubblica, remunerati ad un tasso variabile calcolato su un paniere di titoli di Stato'". Il deposito è rettificato di 
un fondo svalutazione di circa 5 milioni di euro, per tener conto del rischio di default della controparte, invariato rispetto al 31 
dicembre 2021 . Nel corso dell'esercizio 2022, sono stati stipulati contratti derivati di copertura (gestionale) sulla componente 
della remunerazione indicizzata a 10 anni. LI operazione di copertura è stata eseguita attraverso acquisti a termine del BTP a 
1 O anni con regolamento del differenziale tra il prezzo prefissato del !Italo e il market value del titolo stesso. 

o Altri crediti finanziari, relativi per (i) 2.457 milioni di euro a depositi in garanzia - di cui 1.447 milioni di euro per somme versa
te a controparti per operazioni di repo passivi su titoli a reddito fisso (col/atera/ previsti da appositi Global Master Repurchase 
Agreement), 978 milioni di euro per somme versate a CC&G di cui 613 milioni di euro per operazioni di repo in essere e 365 
milioni di euro come contributo prefinanziato al fondo di garanzia, cd Default Fund"', 31 milioni di euro per somme versate a 
controparti per operazioni di lnterest rate swap (col/atera/ previsti da appositi Credit Support Annex) e (ii) 80 milioni di euro a 
crediti vantati nei confronti della società controllata PostePay S.p.A. per somme prevalentemente addebitate nei primi giorni 
dell'esercizio 2023. La diminuzione rispetto all'esercizio precedente dei depositi a garanzia è dovuto al rialzo della CUNa dei 
tassi di interesse che ha generato principalmente una riduzione delle somme versate a controparti con le quali sono in essere 

196. Al fini della scala gerarchica de! fa/r value, che rifletta la rilevanza delle fonti utilizzale nell'effettuare le valutazioni, il valore indicalo è di Livello 2. 
197, Il tasso variabile In commento è cosl calcolato: per 1140% in base alla media del rendimento del BOT a sei masi rilevato mensllmente e, per II restante 60%, In base alla medla 

del rendimento del BTP a dieci anni rilevato mensilmente, 
198. Fondo di garanzia coslitulto dall'Insieme del versamenti del partecipanti diretti al comparti derivali e azionarlo ed al comparto obbl"Jazionario, Istituito a ulleriore garanzia delle 

operazioni svolte; può essere utilizzalo per la coperiura degli oneri derivanti da eventuali inadempimenti del partecipanti, 
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operazioni di interest rate swap a seguito della variazione positiva del fair va/ue dei derivati di copertura, parzialmente com
pensata dall'incremento delle somme versate a controparti con le quali sono in essere operazioni di Repo passivi a seguito 
della variazione negativa del fair va/ue dei titoli in garanzia. 

Titoli a reddito fisso 

1 titoli a reddito fisso dell'area euro, detenuti dal Patrimonio BancoPosta, sono costituiti da titoli di Stato di emissione italiana 
e da titoli garantiti dallo Stato italiano del valore nominale di 28.304 milioni di euro. Il valore a cui sono iscritti di 27.699 milioni di 
euro è composto dal costo ammortizzato di titoli a reddito fisso non oggetto di copertura per 15.614 milioni di euro, dal costo 
ammortizzato di titoli a reddito fisso oggetto di copertura di fairva/ue hedge per 14.799 milioni di euro, decrementato di 2.714_ 
milioni di euro complessivi per tener conto degli effetti della copertura stessa (incrementato di 2.188 milioni di euro nell'esercizio 
2021). I titoli a reddito fisso lilevati al costo ammortizzato sono rettificati per tener conto del relativo impairment, il cui fondo al 31 
dicembre 2022 ammonta a circa 13 milioni di euro (11 milioni di euro al 31 dicembre 2021 ). Al 31 dicembre 2022, il fair va/ue'" 
di tali titoli è di 23.651 milioni di euro (comprensivo di 226 milioni di euro di ratei in corso di maturazione). 

Nel portafoglio sono compresi titoli a tasso fisso per un ammontare nominale complessivo di 3.000 milioni di euro emessi da 
Cassa Depositi e Prestiti S.p.A. e garantiti dallo Stato italiano (al 31 dicembre 2022 il valore di bilancio è di 2.863 milioni di euro). 

Attività finanziarie al fair value rilevato nelle altre componenti di Conto 
economico complessivo 

Di seguito la movimentazione delle attività finanziarie al fair va/ue rilevato nelle altre componenti di Conto economico complessivo 

(FVfOCI): 

tab. A6.2 - Movimentazione Attività finanziarie al FVTOCI 

Trtoll 
(mlllonl di euro) 

Saldo al 1 ° gennaio 2022 

Acquisti 

Trasf.11 riserve di PN 

Var. per costo ammortizzato 

Var. del fair value a PN 

Var. del falr vafue a CE 

Var.ni per op. di CFH' 

Effetti delle vendite a CE 

Ratei 

Vendite, rimborsi ed estinzione ratei 

Saldo al 31 dicembre 2022 

Ttloll a reddito fisso 
-----

Valore Nomlnale 

31.416 

9.428 

(3,355) 

37.489 

Fafrwlue 

37.626 

9.224 

(411) 

(58) 

(4.405) 

(5.721) 

202 

258 

265 

(3.819) 

33.161 

La voce della tabella Variazooi per operazioni di CFH, riferita agli acquisti a termine effettuati nell'ambito di operazioni di cash f/m,./ hedge, accoglie le variazioni di falr va/ue del titoli 
acquistati inlercorse tra la data di stipula del contratto derivato e quella di regol~rnenlo e trova contropartita nella corrispondente variazione della riserva di Cash f/ow hedge. 

Titoli a reddito fisso 

Si riferiscono a titoli governativi a reddito fisso dell'area euro costituiti da titoli di Stato, principalmente di emissione italiana, 
del valore nominale di 37.489 milioni di euro. L'oscillazione complessiva del fair value nell'esercizio in commento è negativa per 
10.126 milioni di euro ed è rilevata nell'apposita riserva di Patrimonio netto per la parte non coperta da strumenti di fair value 
hedge (importo negativo 4.405 milioni di euro), e a Conto economico per la parte coperta (importo negativo 5.721 iiioni d/1 
:uro). Tali titoli sono soggetti a svalutazione rilevata nel conto economico in contropartita dell'apposita riserva d1 patrimo o netto. 

199. Al fini della scala gerarchica del talr value, che nflette la nlevanza delle fonH ut1hzzate neD'etfeltuare la valutaziom, Il valore Indicato è d1 Livello 1 per 20 927 milio uro a 1 

Ltvello 2 per 2.724 milioni dì euro. 
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l'impairment cumulato al 31 dicembre 2022 ammonta a 16 milioni di euro (12 milioni di euro al 31 dicembre 2021). Il decremento 
della voce In commento è dovuto principalmente ali' oscillazione negativa del fair va/ue sopra citato parzialmente compensato da 
maggiori acquisti rispetto alle vendite/rimborsi effettuati nell'esercizio. 

I titoli indisponibili consegnati in garanzia a controparti a fronte di operazioni di finanziamento e di copertura sono indicati nella 
nota 13 - Ulteriori Informazioni. 

Attività finanziarie al fair va/ue rilevato a Conto economico 

Azioni 

La voce in commento si riferisce: 

• per 20 milioni di euro, al fair value di 32.059 azioni privilegiate di Visa lncorporated (Series C Convertib/e Particlpating Preferred 
Stock) assegnale a seguito del perfezionamento dell'operazione di cessione dell'azione di Visa Europe Ud a Visa lncorporated 
awenuta nel 2016; tali titoli azionari sono convertibili in azioni ordinarie in base al rapporto di 3,634200 azioni ordinarie ogni 
azione di Classe C, e sono opportunamente scontate a un idoneo tasso per tener conto della loro illiquidità. Nel corso dell'e
sercizio è proseguito il processo di determinazione della proporzione di convertibilità e del relativo tasso delle Azioni Visa 
lncorporated Series C Convertible Participating Preferred Stock parzialmente conclusosi in data 29 luglio 2022 con l'assegna
zione di 1.01·9 azioni privilegiate di Visa lncorporated Series A Preferred Stock; 

• per 20 milioni di euro, al fair value di 1.019 azioni privilegiate di Visa lncorporated (Series A Preferred Stock); tali titoli azionari 
sono convertibili in azioni ordinarie in base al rapporto di 100 azioni ordinarie ogni azione di classe A Preferred Stock. 

l'oscillazione complessiva netta del fair value nell'esercizio in commento è positiva per 1 milione di euro ed è rilevata a Conto 
economico nelle voci Proventi e Oneri derivanti da operatività finanziaria. 

Strumenti finanziari derivati 

tab. A6.3 - Strumenti finanziari derivati 

Descrizione 
(mlllonl di euro) 

Cash Flow Hedging 

Acquisti a termine 

Vendite a termine 

lnterest rate swap 

Falr value hedging 

lnterest rate swap su Tlloli al FVTOCI e CA 

lnterest rate swap su Pronti Contro Termine 

FVvs CE 

Vendite a termine 

Totale 

DI cui; 

Strumenti derivati attivi 

Strumenti derivati passivi 

Nominale 

3.433 

1.099 

2.943 

27.940 

3.996 

27.404 

12.007 

Fafrvalue 

(92) 

346 

(531) 

5.571 

(155) 

(4) 

6.110 

(975) 

Nominale Falr va/ue 

1.714 

1.720 

34.914 

2.956 

41.304 

13.593 

27.711 

76 

(264) 

(4.398) 

(1) 

(3) 

(4.590) 

873 

(5.463) 

200. Sino alla data dalla completa conversione delle azioni assegnate In azioni ordinarie, li tasso di conversione potrà essere ridotto a seguito del manifestarsi di passività della 
Visa Europa Ud ritenuta oggi solo potenziali. 
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Le operazioni di cash flow hedge in interest rate swap si riferiscono esclusivamente a titoli al FVTOCI mentre le vendite a termine 
si riferiscono per un nominale di 869 milioni di euro a titoli al FVTOCI e per un nominale di 230 milioni di euro a titoli al costo 

ammortizzato. 

Gli strumenti di copertura del rischio di tasso di interesse sui flussi finanziari hanno complessivamente subito nell'esercizio una 
variazione negativa netta di 89 milioni di euro, di cui 280 milioni di euro relativi alla variazione positiva netta di fair va/ue della 
componente efficace della copertura, riflessa nella Riserva cash flow hedge, e 369 milioni di euro relativi alla variazione negativa 
netta delle operazioni completate'" nell'esercizio e della componente inefficace dei contratti di copertura. 

Gli strumenti di fair value hedge in interest rate swap hanno ad oggetto la copertura di: 

• titoli classificati al costo ammortizzato per un nominale di 13.510 milioni di euro e titoli classificati al FVTOCI per un nominale 
di 14.430 milioni di euro; hanno complessivamente subito nell'esercizio una variazione positiva netta di 9,969 milioni di euro, 
di cui 11.040 milioni di euro relativi alla variazione positiva netta di fair value della componente efficace della copertura e 1.071 
milioni di euro relativi alla variazione negativa netta delle operazioni completate nell'esercizio e della componente inefficace dei 

contratti di copertura; 

• pronti contro termine classificati al costo ammortizzato per un nominale di 3.996 milioni di euro, la cui variazione negativa netta 
è di 154 milioni di euro, di cui 126 milioni di euro relativi alla variazione negativa netta di fair va/ue della componente efficace 
della copertura e 28 milioni di euro relativi alla variazione negativa netta delle operazioni completate. 

Nell'esercizio in commento la Società ha effettuato le seguenti operazioni: 

• acquisti a termine per un nominale di 3.433 milioni di euro; 

• vendite a termine per un nominale di 1.099 milioni di euro e regolazione di quelle in essere al 1 ° gennaio 2022 per 1. 714 milioni 

di euro; 

• interest rate swap di cash flow hedge per un nominale di 1 .323 milioni di euro; 

• interest rate swap di fair va/ue hedge per un nominale di 5.585 milioni di euro, inclusivi delle coperture per l'operatività in pronti 

contro termine per 1.01 O milioni di euro; 

• estinzione di interest rate swap di fair va/ue hedge giunti a scadenza su pronti contro termine, per un nozionale di 2.956 milioni 

di euro; 

• estinzione anticipata di interest rate swap di fair value hedge per un nozionale complessivo di 8.563 milioni di euro (di cui 
1.575 milioni di euro relativi a operazioni di copertura per le quali è stato venduto anche il titolo sottostante) con la finalità di 
consolidare un rendimento fisso in linea con la situazione di mercato migliorando contestualmente il profilo reddituale di una 
porzione del portafoglio anche per gli esercizi successivi. 

Inoltre, la Società ha stipulato e regolato acquisti a termine per un nominale complessivo di 532 milioni di euro (rilevati al fair 
value verso Conto economico) a copertura gestionale della componente indicizzata a 10 anni della remunerazione dell'impiego 
della raccolta dalla clientela pubblica. Dette operazioni hanno complessivamente generato nell'esercizio in commento un effetto 
negativo di 71 milioni di euro rilevato a Conto economico nella voce Proventi degli impieghi della raccolta su conti correnti postali 

e delle disponibilità libere. 

201. Le Operazioni completate comprendono le operazioni a termine regolale, I differenziali sc~dutl e In maturazione e l'estinzione d1 lnterest rate swap relativi a lit 1 
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Attività finanziarie patrimonio non destinato 

Attività finanziarie Patrimonio non destinato 

lfDii!l:ii Saidoa\31.12.2021 --~-----Descrizione 
(milioni di euro) 

Attività flnanziarie al Costo ammortizzalo 

Finanziamenti e crediti 

Finanziamenti 

Crediti 

Depositi in garanzia 

Vs. acquirenti alloggi di servizio 

Vs. Altri 

Fondo svalutazione crediti finanziari 

Attività flnanziar1e al FVTOCI 

Titoll a reddito fisso 

Azioni 

Strumenti finanziari derivali 

Totale 

Attività Attività 
non correnti correnti 

339 29 

339 29 

337 28 

2 

2 

20 

(2(» 

536 

91 

445 

Attività finanziarie al costo ammortizzato 

Attività 
Totale non correnti 

368 332 

368 332 

365 330 

3 2 

3 2 

20 

(20) 

536 75 

91 

445 75 

407 

Di seguito la movimentazione delle attività finanziarie al costo ammortiuato: 

tab. A6.4 - Movimentazione Attività finanziarie al Costo ammortizzato 

(mlllonl dl euro) 

Saldo al 1 ° gennaio 2022 

AcquistVErogazloni 

Var. per costo ammort!zzato 

Var. del falr value a CE 

Variazioni per operazioni di CFH" 

Variazioni per impalrment 

Variazioni nette 

Effetti delle vendite a CE 

Operazioni straordinarle!"'""l 

Ratel 

Vendite, rimborsi ed estinzione ratei 

Saldo al 31 dicembre 2022 

Valore di bllanclo 

374 

43 

(21) 

4 

(35) 

365 

Attl11ittl 
correnti 

49 

49 

44 

5 

3 

2 

20 

(20) 

3 

52 

Valore dl bllanclo 

7 

(4) 

3 

Totale Varla;donl 

381 (13) 

381 (13) 

374 (9) 

7 (4) 

3 (3) 

4 (1) 

20 

(20) 

75 461 

91 

75 370 

3 (3) 

459 445 

Valore di bllanclo 

381 

43 

(4) 

(21) 

4 

(35) 

• La voce Variazioni per operazlonl di CFH, ri[erita agll acquisti a termine effettuati nell'amblto di operazioni di cashflow hedge, accoglie le variazioni di fa/rvalue del titoli acquislaU 
Intercorse tra la da\e. di sllpula e quella dl regolamento e trova contropartita nella corrispondente variazione della riseNa di Cash flow hedge . 

... La voce Operazlonl s\raordlnarie, si riferisce all'estinzlone del linanzlamento verso la società PSlA S.r.l. a seguito dell'operazione di fusione per \ncorporazlqne della società In 
Pos1e Italiane S.p.A. efficace del 1 ° novembre 2022. 
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Finanziamenti 

Il dettaglio è il seguente: 

tab. A6.4.1 - Finanziamenti al Costo ammortizzato 

Denominazione 

_(~euro_!__ 

Controllate dirette 

Nexive Network S.r.l. 

Poste Alr Cargo S.r.l. 

PSIAS.r.L 

Poste Vita S.p.A. 

SDA Express Courier S.p.A. 

sennder Italia S.r.l. 

Controllate Indirette 

Plurima Bldco S.r.l. 

Fondo svalutazlone finanziamenti lntercompany 

Totale 

La voce comprende: 

e/cdl 
Finanziamenti corrispondenza 

17 

5 

253 

48 

43 

344 22 

I Bilanci di Poste Italiane al 31 dicembre 2022 
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e/cdl 
Totale FlnanzlamenU corrispondenza Totale Variazioni 
-------- - ---- --------

17 

5 

253 

48 

43 

366 

(1) 

21 

251 

60 

11 

343 

(1) 

342 

25 

7 

32 

32 

25 

7 

21 

251 

60 

11 

375 

(1) 

374 

(8) 

(2) 

(21) 

2 

(12) 

(11) 

43 

(9) 

(9) 

,,.,._ ... ,..'"'_ 

• per 253 milioni di euro un prestito subordinato irredimibile concesso alla controllata Poste Vita S.p.A. al fine di dotare la 
Compagnia di adeguati mezzi patrimoniali per sostenere la crescita attesa della raccolta dei premi, nel rispetto delle specifiche 
normative che regolano il settore assicurativo; 

• per 48 milioni di euro tre prestiti concessi alla controllata SDA Express Courier S.p.A. negli esercizi 2019, 2020 e 2021, a 
supporto della realizzazione dei nuovi impianti per gli hub automatizzali di Bologna, "Nord" e Centro" rimborsabili in un'unica 
soluzione rispettivamente il 2 agosto 2027, 16 aprile 2029 e il 5 agosto 2030; 

• per 43 milioni di euro due prestiti concessi nel corso dell'esercizio alla controllata Plurima Bidco S.r.l. per far fronte alle esigen
ze operative di breve termine e a supporto dell'operazione societaria finalizzata all'acquisizione di una quota di maggioranza 
nella società Plurima S.p.A. rimborsabili in un'unica soluzione rispettivamente il 28 aprile 2023 e Il 27 aprile 2029; 

• per 22 milionl di euro conti correnti di corrispondenza attivi verso imprese controllate, remunerati a normali condizioni di 
mercato. 

Tali finanziamenti sono rettificati di un fondo impairment di circa 1 milione di euro, per tener conto del rischio di default delle con
troparti, invariato rispetto al 31 dicembre 2021. 

Crediti 

I crediti verso Altri per un valore nominale di 20 milioni di euro, si riferiscono al credito residuo verso lnvitalia S.p.A. per la ces
sione di Banca del Mezzogiorno-MedioCreditoCentrale S.p.A. (BdM), interamente svalutato. 
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Attività finanziarie al fair value rilevato nelle altre componenti di Conto 
economico complessivo 

Di seguito la movimentazione delle attività finanziarie al fair value rilevato nelle altre componenti di Conto economico complessivo 
(MOGI): 

tab. A6.5 - Movimentazione Attività finanziarie al FVTOCI 

(mlllonl di euro) 

Saldo al 1° gennaio 2022 

Acquisti 

Trasf.ti riseive di PN 

Altre variazioni dl PN 

Var. per costo ammortizzato 

Var, del fair valua a PN 

Var. del fair value a CE 

Var.nl per op. di CFH"' 

Effetti delle vendite a CE 

Ratei 

Operazioni straordinarie 

Vendite, rimborsi ed estinzione ratei 

Saldo al 31 dicembre 2022 

TitoH a reddito fisso 

Valore nomlnale 

110 

110 

Azioni -Falrva/ue Falrva/ue Fa/rva/ue 

75 75 

98 34 132 

2 2 

(9) (72) (81) 

408 408, 

91 445 

La voce della tabella Variazioni per operazioni di CFH. riferita agli acquisii a termine effettuati nell'amb!to di operazioni di cash now hedge, accoglie le variazioni di fair valua del 
titoli acquistali Intercorse Ira la data di stlpula e quella dl regolamento e trova contropartita nella corrispondente variazione della riserva dì Cash now hedge. 

Titoli a reddito fisso 

La voce accoglie un titolo di stato di emissione italiana del valore nominale di 11 o milioni di euro acquistato nel corso dell'esercizio. 
Al 31 dicembre 2022 l'oscillazione del fair value è negativa per 9 milioni di euro ed è rilevata nell'apposita riserva di Patrimonio netto. 

Azioni 

Il dettaglio è il seguente: 

tab. A6.5.1 - Azioni FVTOCI 

Descrizione 
(mllkml di euro) 

MFM Holding Ltd 

sennder Technologies GmbH 

Milkrnan S.p.A. 

Scalapay Urnited 

Nexi S.p.A, 

Totale 

Saldo a\31.12.2021 

57 53 

19 19 

2 3 

25 

343 

75 

Variazioni 

4 

(1) 

25 

343 

371 

Nel mese di gennaio 2022, Poste Italiane ha partecipato ad un nuovo aumento di capitale promosso da MFM Holding Hd con 
un investimento dì 9 milioni di euro. 

Nel mese di aprile 2022, Poste Italiane ha acquisito il 2,30% (2, 15% su base fu//y diluted) del capitale sociale di Scalapay Limited 
con un investimento di 25 milioni di euro, 
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Infine, a seguito del perfezionamento dell'operazione di fusione per incorporazione della controllata PSIA S.r.l., efficace dal 1° 
novembre 2022, Poste Italiane ha acquisito una partecipazione del 3,6% della società Nexi S.p.A. corrispondente, alla data dell'o
perazione, a circa 408 milioni di euro e la relativa riserva negativa di fair value di complessivi 240 milioni di euro (tab. B2 - Riserve). 

L:oscillazione complessiva del fair va/ue nell'esercizio in commento è negativa per 72 milioni di euro ed è rilevata nell'apposita 

riserva di Patrimonio netto. 

Infine, la voce comprende per 75 milioni di euro la partecipazione in CAI S.p.A. (ex Alitalia GAI S.p.A.), acquisita nell'esercizio 

2013 e interamente svalutata nell'esercizio 2014. 

Per ulteriori dettagli sulle principali operazioni societarie intervenute nell'esercizio 2022, si veda quanto riportato nelle note 3.1 -

Principali operazioni societarie. 

Attività finanziarie al fair va/ue rilevato a Conto economico 

La voce si riferisce agli strumenti finanziari partecipativi (ex art. 2346 comma 6 del Codice Civile) derivanti dalla conversione di 
Contingent Convertible Notes202 il cui valore, al 31 dicembre 2022, è pari a zero. 

Strumenti finanziari derivati 

tab. A6.6 - Strumenti finanziari derivali 

Nomlnale Falrvalue Nomlnale Falr va/ue 
Descrillone 
(mlllonl dl euro) --------------------
Gash Row Hedging 

lnterest rate swap 

Commodity swap 

Totale 

Di cui: 

Strumen11 derivati attivi 

Strumenti derivati passivi 

50 

50 

Al 31 dicembre 2022 gli strumenti derivati in essere sono rappresentati: 

50 

5 

55 

5 

50 

(3) 

3 

3 

(3) 

• da un contratto di /nterest rate swap di cash flow hedging stipulato nell'esercizio 2013 per la protezione dei flussi finanziari 
del Prestito obbligazionario di 50 milioni di euro emesso in data 25 ottobre 2013 (nota B.6 - Passività finanziarie); con tale 
operazione, la Società ha assunto l'obbligazione di corrispondere il tasso fisso del 4,035% e ha venduto il tasso variabile del 
prestito obbligazionario pari, al 31 dicembre 2022, al 4,282%; 

• da opzioni di acquisto e vendita che consentiranno a Poste Italiane di acquistare le quote detenute dai soci di minoranza di 
MLK Deliveries S.p.A. (oltre che la proprietà della tecnologia Milkman per le applicazioni in .ambito e-commerce), del Gruppo 
Agile Lab e di Sourcesense S.p.A. Il prezzo di esercizio di tali opzioni è commisurato al raggiungimento di determinati target 
economico/patrimoniali da parte delle società. Al 31 dicembre 2022, il valore delle opzioni è pari a zero in quanto il prezzo 
definito nell'opzione è rappresentativo del fair va/ue delle società. 

Nel corso dell'esercizio 2022 sono state effettuate le seguenti operazioni: 

• stipula e regolazione di acquisti a termine su titoli di Stato per un nominale di 11 O milioni di euro; 

• stipula e regolazione di operazioni di copertura gestionale del rischio cambio euro/dollaro dei costi relativi ai canoni di leasing 
degli aeromobili effettuate per il tramite della controllata Poste Air Cargo S.r.l. 

202. SI tratta delle Contingenl Convertible Notes di originari 75 m~lonl di euro e durata ventennale, emesse dalla Mldco S.p.A., società che a sua volta detiehe i1 51 % de! 
Alilalia SAI S.p.A., sottoscrftte da Poste Italiane S.p.A. In data 23 dicembre 2014 nell'ambito dell'operazione strategica finalizzala all'ingresso della Compagnia Etih 
capitale sociale di Alita Ila SAI, senza alcuna Interessenza di Poste Italiane nella gestione della società emittente o della sua controllata. H pagamento degli lnte 
era previsto contrattualmente se, e nella misura In cui, fossero esistile risorse llqulde disppnibi1i. A segu~o del verificarsi della condizioni nega1ive previste co 
nell'esercizlo 2017 n prestito è stato convertito in strumenti finanziari parteclpa!M (ex. art. 2346 comma 6 del Codice CMle) dotali degli stessi diritb patrimoniali associ 
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Infine, nel mese di novembre 2022 è giunto a scadenza il contratto di swap stipulato nel corso dell'esercizio 2020 a copertura 
gestionale dei costi del carburante relativi al trasporto aereo della corrispondenza effettuato per il tramite della controllata Poste 
Air Cargo S.r.l. 

A7 - Rimanenze (4 milioni di euro) 

tab. A7 - Rimanenze 

-------··-- ----------- 1 ''.:<\SJ'.f.-'.·~$-~.:> Descrizione 
(mlllonl di euro) Saldo al 01.01.2022 Variazioni economiche f; •· $~~i:1,o,3i1_.~1.'.J~--;:;:, 

Materie prime, sussidiarle e di consumo 

Totale 

di cui Patrimonio BancoPosta 

11 

11 

(7) 

(7) 

4 

La voce accoglie le rimanenze di Materie prime, sussidiarie e di consumo relative a dispositivi di protezione, gel disinfettante e altri 
materiali acquistati principalmente nell'esercizio 2020. La variazione è in parte riferibile a materiali utilizzati nel corso dell'esercizio. 

A8 - Crediti commerciali (2.657 milioni di euro) 

!ab. AB - Crediti commerciali 

Descrizione 
(mlllonl di euro) non correnU 

-·--------. ----
Cred'ti vs. clienti 

Crediti vs. Imprese controllate e collegate 

Crediti vs. Controllante 

Totale 

di cui Patrimonio BancoPosta 

Crediti verso clienti 

tab. AB.1 - Crediti verso clienti 

Descrizione 
(mHlonl di euro) 

Attività 
non correnU 

Attività 
correnti 

1.608 

791 

257 

819 

Attività 
correnti 

Attività 
Totale non correnU 

1.609 2 

791 

257 

2 

819 

Attività 
Totale non correnti 

Attività 
correnti 

2.142 

734 

48 

2.924 

899 

Saldo al 31.12.2021 

Attività 
correnti 

Ministeri ed Enti Pubblici 565 565 483 

Crediti vs privati per servizi spedizione pacchi 

Corrispondenti esteri 

Crediti vs privati per servizi di corrispondenza 

Crediti per altli servizi BancoPosta 

Crediti per conti con saldo debitore 

Cassa Depositi e Prestiti 

Altri crediti vs clienti 

Fondo svalutazione crediti vs. clienti 

Totale 

di cui Patrimonio BancoPosta 

650 

418 

386 

275 

62 

40 

22 

233 

(393) 
, , ,;è.1.608· 

,,;-:i, ,ee:'.ò~,1. 

108 

418 537 

386 549 

275 324 

62 . 92 

40 37 

22 387 

234 2 159 

(393) (406) 

1.609' 2 2.142 
, y_•.,.,u.~,~ 

108 497 

Totale Variazioni 

2.144 (535) 

734 57 

48 209 

2.926 (269) 

899 (80) 

Tobile Variazioni 

463 102 

537 (119) 

549 (163) 

324 (49) 

92 (30) 

37 3 

387 (365) 

161 73 

(406) 13 

2.144 (535) 

497 (389) 
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Il decremento dei Crediti verso clienti è prevalentemente riconducibile alla diminuzione dei crediti verso Cassa Depositi e Prestiti 
e riflette le nuove modalità di fatturazione e pagamento su base mensile e non più trimestrale, introdotte dalla Convenzione del 
23 dicembre 2021, in vigore dal 1 ° gennaio 2022. 

Nel dettaglio"": 

o I crediti verso Ministeri ed Enti pubblici si riferiscono principalmente a: 
- Rimborso delle Integrazioni tariffane all'editoria, riferito alla Presidenza del Consiglio dei Ministri - Dipartimento dell'E: 

ditoria, per complessivi 173 milioni di euro, di cui 54 milioni di euro maturati nell'esercizio. Tali crediti sono esposti al 
lordo dell'incasso non disponibile di 125 milioni di euro, relativo alle integrazioni tariffarie praticate nel 2020, 2021 e nel 
primo semestre dell'esercizio 2022, depositato dalla Presidenza del Consiglio dei Ministri - Dipartimento dell'Editoria, 
su un conto infruttifero tenuto dalla Società presso la Tesoreria dello Stato e per tale motivo iscritto nei Debiti per 
anticipi ricevuti. Per lo svincolo di quanto depositato, e l'estinzione dei crediti in commento, è necessario attendere il 
parere favorevole della Commissione Europea. Al 31 dicembre 2022, a seguito dell'Integrazione degli stanziamenti per 
il periodo 2018-20.21 nel Bilancio dello Stato 2023, è stato rilasciato il fondo svalutazione crediti, stanziato nel corso 
degli anni, per circa 17 milioni di euro. 

- Servizi integrati di notifica e gestione della corrispondenza per complessivi 83 milioni di euro offerti a pubbliche ammi
nistrazioni centrali e locali. 

- Rimborsi spese Immobili, veicoli e vigilanza sostenute per conto del Ministero delle Imprese e del Made in ltaly (MIMID"' 
per 49 milioni di euro"'.Tale credito è composto per residui 24 milioni di euro dall'originario credito di 62 milioni di 
euro oggetto di azione giudiziale intentata da Poste Italiane per il riconoscimento degli oneri derivanti dall'utilizzo di 
immobili fino al 2012. In data 30 aprile 2020 è stata pubblicata la sentenza parzialmente favorevole per Poste Italiane; 
la sentenza è stata notificata al MIMIT e da quest'ultimo impugnata dinanzi alla Corte di Appello con istanza di sospen
siva. In data 3 dicembre 2020 l'istanza non è stata accolta e si è ora in attesa della decisione in secondo grado. Nel 
mese di dicembre 2021, in ottemperanza a quanto previsto nella sentenza di primo grado, il MIMIT ha versato alla 
Società circa 38 milioni di euro, i cui effetti sono stati riflessi nel bilancio chiuso al 31 dicembre 2021. Il complemento al 
saldo è composto da 25 milioni di euro e, nel corso dell'esercizio, a seguito di verifiche congiunte, sono stati definiti gli 
oneri derivanti dall'utilizzo di immobili da parte del MIMIT, nel periodo 2013 - 2021, per un valore complessivo di circa 
15 milioni di euro. Tale ammontare, a suo tempo stanziato nel fondo svalutazione crediti, è stato pertanto rilasciato. 

- Servizi di spedizione di corrispondenza senza materiale affrancatura con utilizzo dei conti di credito per complessivi 38 
milioni di euro offerti a pubbliche amministrazioni centrali e locali. 

- Servizi di Raccomandata Market per complessivi 38 milioni di euro offerti a pubbliche amministrazioni centrali e locali. 
- Servizi di spedizione e notifica della corrispondenza erogati a seguito di aggiudicazione tramite procedura di gara per 

complessivi 30 milioni di euro. 
- Servizi di pagamento delle pensioni e voucher INPS per 21 milioni di euro. 

• I crediti per servizi spedizione pacchi si riferiscono al crediti vantati nei confronti dei clienti che utilizzano la gamma dei 
servizi "corriere espresso nazionale e internazionale11

• 

• I crediti verso Corrispondenti esteri si riferiscono principalmente a servizi postali eseguiti a beneficio di Amministrazioni 
Postali estere. 

• I crediti per servizi di corrispondenza si riferiscono ai crediti vantati nei confronti dei clienti privati che utilizzano la gamma 
dei servizi di "recapito e postalizzazione". 

• I crediti per altri servizi BancoPosta si riferiscono principalmente ai servizi di intermediazione (bancaria, prestiti personali, 
mutui) erogati per complessivi 37 milioni di euro. 

• I crediti per conti correnti con saldo debitore derivano pressoché esclusivamente da sconfinamenti per effetto dell'adde
bito delle competenze periodiche BancoPosta. 

• I crediti verso Cassa Depositi e Prestiti si riferiscono a corrispettivi del servizio di raccolta del risparmio postale prestato dal 
Patrimonio BancoPosta. 

Il fondo svalutazione crediti verso clienti è commentato nella Nota 6 -Analisi e Presidio dei rischi. 

203, Al 31 dicembre 2022 nel saldo dei crediti commerciali sono compresi B milioni di euro, al netto del rela11vo fondo svalutazione credili, riferiti a crediti per fitti attivi n n · 
nelle disposizioni dell'IFAS 15 - Ricavi provenienti da contratti con I c/ientl. 

204. Ex Minls1ero dello Sviluppo Economico (MiSE). 
205. Vedi Infra, Ricavi e credili verso lo Staio In cui sono riportate le esposizioni complessive ver.so Il Ministero delle Imprese e del Made in ltaly (50 milioni dì euro) com 

crediti per servizi di postallzzazlone e altri servizi. 
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Crediti verso imprese controllate e collegate 

tab. AB.2 - Crediti verso imprese controllate e collegate 

Controllate dirette 

BancoPosta Fondi S.p.A. SGR 

CLP S.c.p.A. 

Consorzio PosteMotorl 

EGIS.p.A. 

MLI< Delweries S.p.A. 

PatentMaPoste S.c.p.A. 

Poste Alr Cargo S.r.l. 

Poste Vita S.p.A. 

Postel S.p.A. 

PostePay S.p.A. 

Poste Welfare Servizi S.r.l. 

SDA Express Courier S.p.A. 

Sengi Express Limited 

Nexive Network S.r.l. 

NexiveScarl 

Controllate indirette 

Klpoint S.p.A. 

Poste Assicura S.p.A. 

Poste lnsurance Broker S.r.l. 

Collegate 

Rnancit S.p.A. 

ltallaCamp S.r.l. 

Fondo svalutazione crediti 

Totale 

di cui Patrimonio BancoPosta 

Fra le posizioni creditorie di natura commerciale si segnalano: 

20 

3 

3 

4 

333 

47 

282 

5 

17 

33 

3 

11 

23 

3 

454 

23 

3 

13 

2 

237 

59 

302 

2 

29 

23 

8 

10 

20 

(1) 

734 

355 

(3) 

(10) 

2 

96 

(12) 

(20) 

3 

(12) 

10 

2 

3 

13 

(17) 

(1) 

57 

99 

• Poste Vita S.p.A.: principalmente per prowigioni derivanti dall'attività di collocamento di polizze assicurative svolta presso gli 
Uffici Postali e di pertinenza del Patrimonio BancoPosta (253 milioni di euro);_ 

• PostePay S.p.A.: principalmente per i servizi di collocamento di prodotti relativi al ramo pagamenti (140 milioni di euro), per le 
operazioni di pagamento e trasferimento fondi (51 milioni di euro) e per Il servizio SMA conto proprio e conto terzi (34 milioni 
di euro). 
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Crediti verso Controllante 

sono relativi ai rapporti di natura commerciale intrattenuti con il Ministero dell'Economia e delle Finanze: 

tab. AB.3 - Crediti verso Controllante 

Descrizione 
(mlllonl di euro) 

Remunerazione raccolta su e/e 

Servizio Universale 

Servizi delegati 

Riduz.tariffarie/Agevolaz.elett. 

Altri 

F.do sval.cred. vs. Controllante 

Totale 

di cul Patrimonio BancoPosta 

r·-:~r 
I'/ :t,'.·-' ·' :·, .-;; ''.,:j 

~: , Saldoal31.12.2022:. 

227 

31 

30 

1 

(33) 
•V,;;..>• - _,-~_,n ,,,. 

257; 

257 

Saldo al 31.12.2021 Variazioni 

17 210 

31 

30 

2 (1) 

(33) 

48 209 

47 257 

• I crediti per la remunerazione della raccolta su e/e si riferiscono esclusivamente a quanto maturato nell'esercizio 2022 e 
sono quasi interamente relativi a depositi di risorse rivenienti da conti accesi dalla Pubblica Amministrazione e di pertinenza del 
Patrimonio BancoPosta. L'.incremento rispetto al 31 dicembre 2021 è principalmente dovuto al rialzo della curva dei tassi di 
interesse. Nel mese di marzo 2023, sono stati Incassati 222 milioni di euro relativi alla remunerazione della raccolta riveniente 
da conti accesi dalla Pubblica Amministrazione. 

• I crediti per compensi del Servizio Universale sono cosi composti: 

!ab. AB.3.1 - Crediti per Servizio Universale 

Descrizione 
(mlllonl di euro} 

----
Residuo esercizio 2012 

Residuo esercizio 2005 

Totale 

23 

8 

23 

8 

31 

variazioni 

Nel corso dell'esercizio in commento, sono stati incassati 262 milioni di euro per compensi maturati nel periodo. L'.ammontare 
del compenso è stato rilevato in base a quanto definito nel nuovo Contratto di Programma 2020-2024, in vigore dal 1 ° gen
naio 2020. 

Con riferimento al credito per l'esercizio 2012, a fronte di un compenso originariamente rilevato di 350 milioni di euro, l'A
GCom ha riconosciuto un onere di 327 milioni di euro. Il residuo ammontare di 23 milioni di euro è dunque privo di copertura 
nel Bilancio dello Stato. Awerso la delibera AGCom, in data 13 novembre 2014, la Società ha presentato ricorso al TAR. 

Il residuo credito per il compenso dell'esercizio 2005 è stato oggetto di tagli definitivi a seguito delle Leggi finanziarie per gli 
esercizi 2007 e 2008. 

I suddetti crediti sono interamente svalutati. 

• I crediti per servizi delegati, si riferiscono esclusivamente a quanto maturato nell'esercizio 2022 e sono relativi alla remune
razione dei servizi svolti dal BancoPosta per conto dello Stato e disciplinati da apposita Convenzione con il MEF scaduta al 
31 dicembre 20,22 e in corso di rinnovo. 

• I crediti per riduzioni tariffarie elettorali si riferiscono a compensi maturati in esercizi precedenti, privi di copertura nel 
Bilancio dello Stato. 

11 Fondo svalutazione crediti verso Controllante è commentato nella Nota 6 -Analisi e Presidio dei rischi. 
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A9 - Altri crediti e attività (2.620 milioni di euro) 
Il dettaglio è il seguente: 

tab. A9 -Altri crediti e attività 

' Saldo al 31.12.2022 Saldo al 31.12.2021 1,,.,. '••'--'-. ··~ ~ ,:"'·' ~ . .;;_ 

Descrizione Attività Attività Attività Attività 
(mlllonl di euro) Note non correnti COffl!nti Totale noncommU correnti 

---------- -- --- -·- -- - - ------- --~----------

Crediti per sostituto di imposta 1.738 525 2.263 1.614 542 

Crecfrt:i verso enti previdenziali e asslstenzjall 
137 137 171 

(esci. accordi GfD) 

Crediti per accordi CTD 36 76 112 46 76 

Crediti per somme indisponibili per prowedimenti 
71 71 77 

giudiziari 

Crediti per interessi attivi su rimborso IRES [C12) 46 46 46 

Crediti verso imprese controllate e collegate 32 32 76 

Crediti tributari 43 43 35 

Ratei e risconti attivi di natura commerclale e altre 
9 9 50 

attività 

Crediti diversi 17 42 59 17 58 

Fondo svalutazione crediti verso altri (3) (149) (152) (3) (158) 

, 

01.788, 
-· ... , ,.,,,., ... ,,, ,-;·,:•:.-- ·"'·"f 

Totale ')~f;: >>/e_!~~-; 1.674 973 
~ ,)a ',;" 

di cui Patrimonio BancoPosta 1.738 573 2.311 1.614 589 

In particolare: 

• I crediti per sostituto di imposta, relativi al Patrimonio BancoPosta, si riferiscono principalmente: 

Totale Variazioni 
-----

2.156 107 

171 (34) 

122 (10) 

77 (6) 

46 

76 (44) 

35 8 

50 (41) 

75 (16) 

(161) 9 

2.647 (27) 

2.203 108 

- per 1. 738 milioni di euro alla rivalsa sui titolari di buoni fruttiferi postali in circolazione dell'imposta di bollo maturata al 
31 dicembre 2022208; per tale voce, un corrispondente ammontare è iscritto negli Altri debiti tributari sino alla scadenza 
o estinzione anticipata dei buoni fruttiferi postali, data in cui l'imposta dovrà'essere versata all'Erario (tab. B9.3); 

- per 386 milioni di euro ad acconti versati all'Erario per imposta di bollo da assolvere in modo virtuale nel 2023 e da 
recuperare dalla clientela; 

- per 102 milioni di euro alla rivalsa sul titolari di libretti di risparmio dell'imposta di bollo che la Società assolve in modo 
virtuale secondo le attuali disposizioni di legge; 

- per 8 milioni di euro ad acconti sulle ritenute W22 su interessi passivi a correntisti da recuperare dalla clientela. 

• I crediti verso enti previdenziali e assistenziali includono per 14 milioni di euro le residue somme relative ai periodi di 
sospensione o riduzione dell'attività lavorativa per Covid-19, che l'Azienda ha anticipato ai propri dipendenti e recuperabili 
tramite l'accesso alle prestazioni del Fondo di Solidarietà Bilaterale presso INPS, abilitato dalla sottoscrizione degli accordi 
sindacali del 30 aprile e del 21 dicembre 2020. Al riguardo, nel corso dell'esercizio 2022, la Società ha recuperato circa 43 
milioni di euro mediante conguaglio con i contributi dovuti ali 'Istituto Previdenziale. 

• I crediti per accordi CTD sono costituiti da salari da recuperare a seguito degli accordi stipulati in data 13 gennaio 2006, 
10 luglio 2008, 27 luglio 2010, 18 maggio 2012, 21 marzo 2013, 30 luglio 2015 e 19 giugno 2018 tra Poste Italiane S.p.A. 
e le Organizzazioni Sindacali sul tema delle riammissioni giudiziali di personale già assunto in Azienda con contratto a tempo 
determinato. La voce si riferisce a crediti del valore attuale complessivo residuo di 112 milioni di euro verso il personale, le 
gestioni previdenziali e i fondi pensione recuperabili in rate variabili, l'ultima delle quali nell'esercizio 2042. Il dettaglio dei crediti 
distinto per singoli accordi è il seguente: 

206. Introdotta dall'art. 19 del D.L 201/2011 convertito con modifiche dalla Legge 214/2011 con le modamà. previste con Decreto MEF del 24 maggio 2012: Modalilà di 
attuazione del commi da 1 a 3 de!l'artlcolo 19 del D.L. 6 dicembre 2011, n. 201, In malaria dI lrnposla di bollo su conti COfTentl e prodotti finanziari (G.U, n. 127 del 1° glugno 
2012), 
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tab A9.1 - Crediti per accordi CTD 

------------------ ------ - --- - ----
_ Saldo'aÌ31.122022' · Saldo al 31.12.2021 

. ------- -----
Descrb:lone Attività Attività Valore Attlvttà Attività Valore 

(mlllonf di euro) non correnti correnti- Totale nominale non correnti correnti Totale nominale Variazioni 
- -------------

Crediti 

vs. personale per accordo 2006 1 

vs. personale per accordo 2008 2 7 9 9 6 7 13 ', 14 (4) 

vs. personale per accordo 201 O 16 6 22 25 19 6 25 so: (3) 

vs. personale per accordo 2012 14 5 19 21 16 5 21, 24 (2) 

vs. personale per accordo 2013 2 1 2 

vs. personale per accordo 2015 2 2 (1) 

vs. personale per accordo 2018 

vs. INPS (ex IPOS1) 42 42 42 42 42 42 

vs. INPS 2 10 12 · 13 3 10 13 ,. 13 (1) 

vs. fondi pensione 5 5 5 5 5 5 

Totale 46 76 122 (10) 

Il credito verso INPS (ex IPOS1] di 42 milioni di euro, di cui a uno specifico accordo stipulato con IPOST il 23 dicembre 2009, 
costituito da sei rate di 6,9 milioni di euro ciascuna, scadute tra il 30 giugno 2012 e il 31 dicembre 2014; per il recupero dello 
stesso sono tuttora in corso trattative con l'ente debitore. 

• I crediti per somme indisponibili per prowedimenti giudiziari si r~eriscono per 59 milioni di euro ad ammontari pignorati 
e non assegnati" ai creditori, in corso di recupero, e per 12 milioni di euro a somme sottratte alla Società nel dicembre 2007 
a seguito di un tentativo di frode e giacenti presso un istituto di credito estero, Nel mese di gennaio 2023, a seguito della 
sottoscrizione di un accordo transattivo, tali somme sono state incassate e conseguentemente il fondo svalutazione crediti a 
suo tempo stanziato è stato rilasciato a conto economico. 

• I crediti per interessi attivi su rimborso IRES si riferiscono agli interessi maturati sino al 31 dicembre 2022 sul credito per 
IRES derivante dalla mancata deduzione al fini IRAP del costo del lavoro. Per il recupero di tale credito sono stati instaurati 
due contenziosi presso la Commissione Tributaria Provinciale di Roma, che ha accolto i ricorsi di Poste Italiane e dichiarato 
che l'Agenzia delle Entrate di Roma è tenuta al rimborso delle somme richieste. Awerso entrambe le sentenze, l'Agenzia 
delle Entrate ha proposto appello alla Commissione Tributaria Regionale, che, per una delle due cause (causa ex D.L. n. 
201/2011), è stato accolto in data 23 marzo 2018. Poste Italiane ha impugnato tale sentenza di fronte alla Suprema Corte di 
Cassazione. Nell'ultimo trimestre del 2019, la Corte di Cassazione ha avuto modo di pronunciarsi su un altro procedimento in 
merito alla operatività del rimborso ex. D. L. 201 /11 ; rispetto alla sentenza emessa si riscontra una omogeneità di circostanze 
giuridico-formali che inducono a ritenere che il principio di diritto, di cui alla predetta sentenza della Corte di legittimità, possa 
esplicare i propri effetti anche nei giudizi in essere. Anche il giudizio relativo al D.L. 185/2008, allo stato, pende davanti alla 
Suprema Corte di Cassazione a seguito dell'impugnativa da parte di Poste Italiane, in data 23 gennaio 2023, della sentenza 
della Commissione Tributaria Regionale del Lazio, favorevole all'Agenzia delle Entrate. Degli elementi di incertezza sull'esito 
finale della vicenda si tiene conto nel Fondo svalutazione crediti verso altri. 

• I crediti verso imprese controllate e collegate si riferiscono per 23 milioni di euro al credito vantato da Poste Italiane S.p.A. 
in qualità di consolidante fiscale (nota 2.3 - Principi contabili adottati) nei confronti principalmente della società controllata 
PostePay S.p.A. 

• I ratei e risconti attivi di natura commerciale e altre attività sono in diminuzione di circa 41 milioni di euro rispetto allo 
scorso esercizio. Tale voce al 31 dicembre 2021 accoglieva, per circa 38 milioni di euro, l'una-tantum riconosciuta anticipata
mente al personale nel mese di luglio 2021 a copertura della vacatio contrattuale relativa al primo semestre 2022, in coerenza 
con quanto definito nel rinnovo del Contratto Collettivo Nazionale di Lavoro siglato in data 23 giugno 2021. 

La movimentazione del Fondo svalutazione crediti verso altri è commentata nella Nota 6 -Analisi e Presidio dei rischi. 
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A10-Crediti d'imposta Legge n. 77/2020 (9.021 milioni di euro) 

tab. A10-Crediti d'imposta Legge n. 77/2020 

Descrb.lone 
(mlllonl di euro) 

Attl11ttf!i 
noncorrenU 

---------------~~--··-
Crediti d'imposta al Costo ammortizzato 

Crediti d'imposta al FVTOCI 

Totale 

di cui Patrimonio BancoPosta 

7.458 

7.127 

Attività 
correnti 

1.563 

1.473 

Totale 

9.021 

8.600 

··---~-
Saldo e131.12.2021 

Attività Attività 
non correnti correnti 

3.090 65 

2.461 840 

5.551 905 

5.168 840 

Totale 

3.155 

3.301 

6.456 

6.008 

Variazioni 

5.866 

(3.301) 

2.565 

2.592 

La voce in commento si riferisce ai crediti d'imposta acquistati da Poste Italiane S.p.A. a fronte di risorse patrimoniali libere owero 
trasferite al Patrimonio BancoPosta per risorse soggette e non al vincolo di impiego, nel rispetto delle disposizioni del Decreto 
Rilancio (D.L. 34/2020 convertito con modifiche dalla Legge n. 77 /2020) con il quale sono state introdotte agevolazioni fiscali a 
sostegno del Cittadini e delle Imprese per favorire la ripresa economica a seguito dell'emergenza sanitar.ia da Covid-19. 

Tali crediti sono valutati al Costo ammortizzato nel caso in cui siano stati acquistati per essere utilizzati principalmente ai fini della 
compensazione di debiti di natura previdenziale o fiscale, sulla base di quanto previsto dalla normativa emanata con riferimento 
alle caratteristiche stesse dei singoli crediti, mentre sono valutati al fair value rilevato nelle altre componenti di Conto economico 
complessivo se acquistati anche per essere eventualmente ceduti. 

Nel corso dell'esercizio i crediti d'imposta precedentemente valutati al fair va/ue rilevato nelle altre componenti di Conto econo
mico complessivo sono stati oggetto di riclassifica nella categoria crediti d'imposta al costo ammortizzato. La riclassifica, efficace 
dal 1 ° ottobre 2022, si è resa necessaria in conseguenza del mancato sviluppo del mercato delle seconde cessioni tra interme
diari finanziari che ha pertanto richiesto, da parte del Patrimonio BancoPosta, una revisione del modello di business di tali crediti. 

Di seguito si riporta la movimentazione di tali crediti awenuta nell'esercizio 2022: 

tab. A10.1-Movimentazione Crediti d'imposta L.77/2020 

(m111onl dt euro) 

Saldo al 1 ° gennaio 2022 

Acquisti 

Var. per costo ammortizzato 

Var. del falr va/ue a PN 

Compensazioni 

Trasferimento portafoglio 

Altre variazioni 

Saldo al 31 dicembre 2022 

Crediti d'Imposta al CA 

3.155 

3.471 

209 

(365) 

2.508 

43 

9.021 

Le principali variazioni intervenute nell'esercizio in commento si riferiscono a: 

3.301 

84 

(122) 

(755) 

(2.508) 

• Acquisti per 3.471 milioni di euro, di cui 3.174 milioni di euro di pertinenza del Patrimonio BancoPosta207; 

6.456 

3.471 

293 

(122) 

(1.120) 

43 

• maturazione dei proventi di competenza dell'esercizio per 293 milioni di euro, di cui 273 milioni di euro di pertinenza del 
Patrimonio BancoPosta; 

• variazioni negative del fair va/ue dei crediti valutati al FVTOCI per 122 milioni di euro (dal 1 • gennaio al 30 settembre 2022); 

• riclassifica dalla categoria FVTOCI al costo ammortizzato per 2.508 milioni di euro; 

• compensazioni per 1.120 milioni di euro, di cui 812 milioni di euro di pertinenza del Patrimonio BancoPosta. 

207. Con la conversione In Legge n. 106 del 23 luglio 2021 del D.L. n.73 del 25 maggio 2021, è consentito al Patrimonio BancoPosta, nell'ambito del 50% della raccolta da 
dientela privala lnvasllbile in titoli garantiti dallo Stato italiano, di Impiegare fino al 30% di questa quota nell'acquisto di crediti d'Imposta ln oggetto. 
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La voce Altre variazioni accoglie gli effetti positivi, per 130 milioni di euro, rilevati al 1 ° ottobre 2022 ad incremento del Patrimonio 
netto, a seguito della riclassifica dei crediti d'imposta nella categoria al costo ammortizzato parzialmente controbilanciati dalla 
derecognition di taluni crediti in scadenza non compensati nell'esercizio. 

Al 31 dicembre 2022 il fair va/ue""' dei credili d'imposta valutati al Costo ammortizzato è di 8.172 milioni di euro. A tale data il 
fair value relativo ai soli crediti d'imposta oggetto di riclassifica è di 2.425 milioni di euro, la variazione complessiva di fair va/ue 
registrata nell'esercizio, di 14 milioni di euro, avrebbe trovato contropartita nel Patrimonio netto in assenza di riclassifica. 

Nell'ambito delle azioni volte al contrasto delle frodi fiscali perpetrate attraverso la monetizzazione di crediti d'imposta, a partire 
dalla fine dell'esercizio 2021, alcune Procure della Repubblica, hanno posto in essere sequestri preventivi che, in taluni casi, 
hanno riguardato anche crediti d'imposta acquistati da Poste Italiane (alcuni poi oggetto di dissequestro nel corso del 2022) per 
un valore nominale dei crediti di circa 410 milioni di euro, a fronte di un valore liquidato alla clientela inferiore e corrispondente 
al 31 dicembre 2022 ad un valore contabile di circa 334 milioni di euro, inclusivo degli interessi capitalizzati per la rilevazione al 
costo ammortizzato dei crediti in oggetto. 

In un contesto normativo in continua evoluzione, e tenuto conto della posizione assunta dalla giurisprudenza209, a partire dalla 
seconda metà dell'esercizio 2022, in merito alla inutilizzabilità del credito d'imposta in ragione di comportamenti che prescindono 
dal cessionario e delle interpretazioni dell'Agenzia delle Entrate, è stata condotta un'analisi legale e contabile volta a valutare 
complessivamente i potenziali rischi a cui ·Poste Italiane potrebbe essere esposta nel caso in cui i crediti d'imposta acquistati nel 
tempo dalla stessa derivassero da comportamenti fraudolenti. In particolare, al fine di determinare gli impatti contabili connessi 
a tale potenziale rischio, si è fatto riferimento alle disposizioni dello IAS 37 -Accantonamenti, attività e passività potenzia/i (come 
meglio illustrato nel Paragrafo Uso di stime), in quanto l'eventuale mancato recupero del valore contabile dei crediti d'imposta 
non deriverebbe da una caratteristica dell'attività oggetto di valutazione owero da incrementi significativi del rischio di credito 
dopo la rilevazione iniziale dell'attività o, più semplicemente, dalla inadempienza accertata del debitore, come previsto dal model
lo di impairment di cui all'IFRS 9, ma piuttosto dalla possibilità che, per quelli che saranno i casi accertati di frodi, la responsabilità 
del cessionario - ancorché terzo in buona fede o parte offesa del reato - sia chiamato a rispondere anche per ipotesi diverse 
dall'eventuale utilizzo irregolare del credito d'imposta o per un utilizzo in misura maggiore rispetto al credito d'imposta ricevuto. 
All'esito degli approfondimenti effettuati sui credili d'imposta acquistati, anche con il supporto di consulenti esterni legali, fiscali 
e contabili, è stato rilevato complessivamente un accantonamento a fronte di tali rischi pari a 320 milioni di euro nella voce del 
passivo "Fondi per rischi e oneri", 

Si precisa che la determinazione del suddetto accantonamento ha richiesto necessariamente l'applicazione di un significativo 
grado di giudizio professionale, i cui principali elementi di incertezza sono riconducibili all'esito dei procedimenti in corso, all'indi
viduazione dei crediti le cui detrazioni che hanno formato oggetto di cessione siano effettivamente inesistenti e al risultato delle 
iniziative che verranno attivate da Poste Italiane per recuperare gli importi pagati verso i soggetti nei confronti dei quali siano stati 
appurati casi di frode. 

A 11 - Cassa e depositi BancoPosta (5.848 milioni di euro) 
Il dettaglio è il seguente: 

tab. A11 - Cassa e depositi BancoPosta 

Descrizione 
(mmonl di euro) 

Denaro e valori in cassa 

Depositi bancari 

Totale 

La voce afferisce esclusivamente alle attività del Patrimonio BancoPosta. 

1.888 

- , --~~'f5.~~ 

Saldo al 31.12.2021 

2.886 

4.773 

7.659 

208. Al fini della scala gerarchica dal fair va/ue, che riflette la rilevanza delle fonti utilizzate nell'eHettuare le valutazioni, Il valore Indicato è di Livello 3. 

Variazioni 

1.074 

(2.885) 

(1.811) 

209, La Corte cli Cassazione, attraverso alcune pronunce rese nel corso dell'anno 2022, ha çonfermato la ricostruzione postulata dalle Procure, rawisando la legi 1m· 
prowed1mentl di sequestro In ragione dell'Inesistenza del crediti oggatlo della misura cautelare. 

657 
),Ool,. 



~ 
. 

' 

n
> .. 
' . 

. 

I' 
l 

j.' 

/ 
I 

Relazione Finanziaria Annuale 2022 
Gruppo Poste llaliane 

Il denaro e i valori in cassa sono rivenienti dalla raccolta effettuata su conti correnti postali e prodotti di risparmio postale (sotto
scrizione di Buoni Fruttiferi Postali e versamenti sui libretti di deposito), o da anticipazioni prelevate presso la Tesoreria dello Stato 
per garantire l'operatività degli Uffici Postali; tali disponibilità, giacenti presso gli Uffici Postali (1.070 milioni di euro) e presso le 
Società di service210 (2.890 milioni di euro), non possono essere utilizzate per fini diversi dall'estinzione delle obbligazioni contratte 
con le operazioni indicate. La variazione in diminuzione rispetto al 31 dicembre 2021 è dovuta alla riduzione della voce Depositi 
bancari principalmente per effetto dell'acquisto di crediti d'imposta, ai sensi del D.L. n.34/2020, tramite le eccedenze di liquidità 
derivanti dalla raccolta da privati depositate sul conto aperto presso Banca d'Italia, parzialmente compensata dall'incremento 
della voce Denaro e valori in cassa dovuto a maggiori somme giacenti presso le Società di service. 

A 12 - Disponibilità liquide e mezzi equivalenti (2.258 milioni di euro) 
Il dettaglio è il seguente: 

tab. A12- Disponibilità liquide e mezzi equivalenti 

Depositi presso Il MEF 

Denaro e valori In cassa 

Totale 

di cui Patrimonio BancoPosta 

243 

1.991 

24 

2.017 

Saldo al 31.12.2021 

1.859 

1.990 

21 

3.870 

2.012 

Variazioni 

(1,616) 

3 

(1,612) 

5 

I Depositi bancari e presso la Tesoreria dello Stato comprendono un ammontare non disponibile di 125 milioni di euro 
depositato dalla Presidenza del Consiglio dei Ministri - Dipartimento dell'Editoria su un conto infruttifero presso la Tesoreria.dello 
Stato in acconto di pagamenti per riduzioni tariffarie editoriali concesse dalla Società (nota AB). Inoltre, i Depositi bancari e presso 
la Tesoreria dello Stato comprendono 20 milioni di euro vincolati in conseguenza di prowedimenti giudiziali relativi a contenziosi 
di diversa natura. 

Le disponibilità liquide sul deposito presso il MEF, cd conto "Buffer'', al 31 dicembre 2022, si riferiscono per circa 1.579 milioni 
di euro a risorse raccolte presso la clientela, assoggettate a vincolo di impiego e non ancora investite (nota 5.2 - Informativa sul 
Patrimonio destinato BancoPosta). 

210, Svolgono attività di trasporto e cuslodla valori in attesa di essere versati alla Tesoreria dello S1ato. 
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Patrimonio netto 

B1 - Capitale Sociale (1 .306 milioni di euro) 
Il Capitale sociale è costituito da n. 1.306.11 O.ODO azioni ordinarie, prive di indicazione del valore nominale, detenute per il 35% 
da Cassa Depositi e Prestiti S.p.A. (CDP), il 29,3% dal Ministero dell'Economia e delle Finanze e per la residua parte da aziona
riato istituzionale ed individuale. 

Al 31 dicembre 2022, la Società possiede n. 7.535.991 azioni proprie (pari a circa lo 0,58% del capitale sociale) per un valo
re complessivo di circa 63 milioni di euro. Tutte le azioni emesse sono sottoscritte e versate e non sono state emesse azioni 
privilegiate. 

B2 - Riserve (163 milioni di euro) 
Il dettaglio è il seguente: 

tab. B2 - Riserve 

--·------ ·---· --- --- ---- ---
strumenti 

di capitale -
obbllgazfonl Riserva per Riserva Riserva 

Riserva Ibride li Patrimonio Riserva cashflow Plani di 
(mlllonl di euro) legale perpeb.Je BancoPosta falrvalue hedge Incentivazione 

-------

Saldo al 1 ° gennaio 2021 299 1.210 2.191 99 6 15 3.820 

lncremento/(Decremento) di fair value nell'esercizio (980) (178) (1,158) 

Effetto fiscale sulla variazione di fafr value 287 51 338 

Trasferimenti a Conto economico (420) (7) (427) 

Effetto fiscale sui trasferimenti a Conto economico 120 2 122 

lncremento/(Decremento) per perdite attese (6) (6) 

Proventi/(onerl) Imputati direttamente a Patrimonio netto (999) (132) (1,131) 

Apporto da fusione (10) (10) 

Strumenti dl capitale - obbligazioni ibride perpetue 800 800 

Piani di incentivazione 7 7 

Saldo al 31 dicembre 2021 299 800 1.210 1.192 (33) 13 5 3.486 

di cui Patrimonio BancoPosta 350 · 1.210 1.156 (36) 2.681 

lncremento/(Decremento) di fafr value nell'esercizio (4,608) 279 (4,329) 

Effetto fiscale sulla variazione di falr value 1.292 (79) 1,213 

Trasferimenti a Conto economico (150) (409) (559) 

Effetto fiscale sui trasferimenti a Conto economico 43 116 159 

lncremento/(Decremento) per perdite attese 4 4 

Trasferimento portafoglio crediti d'Imposta 
93 93 (al netto effetto fiscale) 

Proventl/(onerl) Imputati direttamerite a Patrimonio netto (3,326) (93) (3.419) 

Apporto da fusione (240) 330 90 

Piani di incentivazione 6 6 

Saldo al 31 dicembre 2022 299 800 1.210 (2.374) (126) 19 
:· , , ',""'" :,-

335 ,, 1~: 

di rul Patrimonio BancoPosta 350 1.210 (2,092) (130) 2 (660) 
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• la Riserva per strumenti di capitale-obbligazioni ibride perpetue211 accoglie il prestito obbligazionario ibrido perpetuo 
con periodo di "non-ca//" di 8 anni per investitori istituzionali, del valore nominale complessivo di 800 milioni di euro, emesso da 
Poste Italiane S.p.A. in data 24 giugno 2021, con l'obiettivo di rafforzare la struttura patrimoniale del Gruppo, ed in particolare 
il Leverage Ratio (Basilea lii) e il Tier 1 ratio di BancoPosta, nonché il So/vency Il Ratio di Poste Vita, contribuendo a sostenere 
la crescita di lungo termine del Gruppo secondo le linee del Piano Strategico. 

• la Riserva fair value accoglie le variazioni di valore delle Attività finanziarie al fair va/ue rilevato nelle altre componenti di conto 
economico complessivo. Nel corso dell'esercizio 2022 le variazioni negative del fair value complessivamente Intervenute per 
4.608 milioni di euro si riferiscono: 

- per 4.405 milioni di euro alla variazione negativa netta delle attività finanziarie al falr va/ue rilevato nelle altre componenti 
di conto economico complessivo del Patrimonio BancoPosta; 

- per 81 milioni di euro alla variazione negativa netta delle attività finanziarie al fairva/ue rilevato nelle altre componenti di 
conto economico complessivo del patrimonio non destinato; 

- per 122 milioni di euro alla variazione negativa netta dei crediti d'imposta Legge n. 77 /2020 valutati al fair value rilevato 
nelle altre componenti di conto economico complessivo. In data 1 ° ottobre 2022, la riserva negativa di fair va/ue di 
complessivi 130 milioni di euro (93 milioni di euro al netto dell'effetto fiscale) è stata annullata a seguito della riclassi
fica dei crediti nella categoria crediti d'imposta al costo ammortizzato, come meglio descritto nella nota A 1 O - Crediti 
d'imposta Legge n. 77/2020. 

Inoltre, nel corso dell'esercizio, come meglio descritto nei paragrafi che precedono, a seguito della fusione per incorporazione 
di PSIA S.r.l., Poste Italiane detiene direttamente una partecipazione in NEXI S.p.A., la cui riserva di fair value, maturata dal 1 ° 
gennaio alla data di fusione, era negativa per 240 milioni di euro. 

• la Riserva di cash flow hedge rappresenta le variazioni di fair value della parte "efficace" degli strumenti derivati di coper
tura di flussi di cassa previsti per il futuro. Nel corso dell'esercizio 2022 le variazioni positive di fair value per complessivi 279 
milioni di euro si riferiscono per 280 milioni di euro alla variazione positiva netta del valore degli strumenti finanziari derivati del 
Patrimonio BancoPosta e per 1 milione di euro alla variazione negativa netta del valore degli strumenti derivati del patrimonio 
non destinato; 

• la Riserva Piani di Incentivazione accoglie la stima delle valutazioni dell'esercizio relative ai piani di incentivazione a lungo 
termine "/LT Performance Share" e ai piani di incentivazione a breve termine MBO, effettuate sulla base di quanto previsto dal 
principio contabile IFRS 2; 

• la Riserva Avanzo/Disavanzo da Fusione in aumento rispetto al 31 dicembre 2021, si riferisce per 330 milioni di euro 
all'avanzo di fusione generato a seguito dell'operazione di fusione per incorporazione in Poste Italiane S.p.A. della società 
controllata PSIA S.r.l. descritta nella nota A5 - Partecipazioni. 

B3 - Disponibilità e distribuibilità delle riserve 
Si riporta di seguito l'evidenza della disponibilità e distribuibilità delle riserve di Poste Italiane S.p.A. I risultati portati a nuovo 
includono il risultato netto conseguito nell'esercizio 2022 di 847 milioni di euro. 

Nel corso dell'esercizio, sono stati distribuiti dividendi per complessivi 799 milioni di euro, sulla base delle seguenti delibere: 

• in data 27 maggio 2022 l'Assemblea degli Azionisti ha deliberato la distribuzione di dividendi per 526 milioni di euro (dividendo 
unitario pari a euro 0,405) awenuta in data 22 giugno 2022, quale saldo per l'esercizio 2021, tenuto conto dell'acconto di 241 
milioni di euro (dividendo unitario pari a euro O, 185) già pagato nel mese di novembre 2021; 

• in data 9 novembre 2022, il Consiglio di Amministrazione di Poste Italiane, in linea con la dividend policy di Gruppo, ha delibe
rato di anticipare, a titolo di acconto, parte del dividendo ordinario previsto per l'esercizio 2022. L'acconto pari a 273 milioni 
di euro è stato distribuito in data 23 novembre 2022 (dividendo unitario pari a euro 0,21 O). 

211. Le principah caratteristiche dell'emissione sono: 
- le obbligazlonl sono senza scadenza fiSsa e dovranno essere rimborsate solo In caso di scioglimento o liquidazione della Società, come specificato nei relativi teJTnlni e 

condizioni. salvo la facollà di rimborso anticipato (cal-0 nel casi previsti, In particolare, la ca/I è previsla In ogni momento dalla Rrs/ CBII Da/e dal 24 marzo 2029 al 24 glvgno 
2029 e, success!vamente, ad ogni data di pagamento degll lnleressi. 

- La cedola lissa annuale è del 2,625% fino alle prima "Resel Date• fissata Il 24 giugno 2029, A partire da tale data, l'Interesse annuo è determinato In funzione del tasso 
Euro Mid Swap a 5 anni, più uno spread Iniziale di 267,7 punii base, aumentato di ulteriori 25 punti base a partire dal 24 giugno 2034 e di ulleriori 75 punti base a partire 
dal 24 giugno 2049. Gli Interessi sono pagabm a discrezione dell'emittente e in via cumulabile, a partire dal 24 giugno 2022. 11 pretzo di emissione è stato fissalo al 100%, 
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tab. B3 - Disponibilità e distribuibilità delle riserve 

(mlllo_n~-d~!u_~) 

Capitale sociale 

Azioni proprie 

Riserve 

riserva legale 

riseiva legale 

rlseNa legale 

riserva per Il Patrimonio BancoPosta 

riserva strumenti di capitale - obbligazionl Ibride perpetue 

riserva fair value 

riserva cssh flow hedge 

riserva piani di Incentivazione 

riserva avanzo da fusione 

Risultati portati a nuovo 

risullati portati a nuovo 

risultati portati a nuovo Patrimonio BancoPosta 

risultati portati a nuovo 

utilV(perdite) non realizzati su strumenti finanziari valulati al FVTPL al netto dell'effetto fiscale 

utilV(perdite) attuariali al netto dell'effetto fiscale 

Totale 

di cui quota distribuibile 

A: aumento di capllale 
B: per copertura perdite 
C: per copertura perdite BancoPosta 
D: per dlSlribuzlone al soci 
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31.12.2022 Posslbllltà di uHllzzazione 

1.306 

(63) 

299 

261 B 

38 ABD 

1.210 

800 

(2.374) 

(126) 

19 

335 ABD 

2.402 

66 

1.377 e 
1.026 ABD 

26 BC 

(93) 

3.808 

1.399 
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Passivo 

B4 - Fondi per rischi e oneri (1 .257 milioni di euro) 
La movimentazione è la seguente: 

tab. 84 - Movimentazione fondi per rischi e oneri nell'esercizio 2022 

Assorblm. 
Descrizione Saldo al Oneri a Conto 
(mtrlonr di euro) 01.01.2022 Accant.ti finanziari economico 

Fondo rischi operativi 134 8 (20) 

Fondo vertenze con terzi 265 57 (35) 

Fondo vertenze con 11 personale!11 43 2 (3) 

Fondo oneri del personale 120 89 (33) 

Fondo di Incentivazione agli esodi 515 53 

Fondo rischi per crediti d'Imposta Legge 320 
n.77/2020 

Fondo oneri fiscali 3 

Altri fondi per rischi e oneri 89 7 (16) 

Totale 1.169 537 (107) 

di cui Patrimonio BancoPosta 229 12 (33) 

Anallsl complessiva fondi per rischi e oneri: 

- quota non corrente 628 

- quota corrente 541 

1.169 

Varlaz.da , 
operaz.nl ' 

Utilizzi straordinarie : 
- ------ -

(13) 

(23) 

(8) 

(75) 

(216) 

(8) 

(343) 

(20) 

m GII asso~menti netti al Costo dal lavoro emmonlano a 3 milioni di euro, I costi per servizi (assistenze legali) sono di 2 milioni di euro, 

Nel dettaglio: 

Saldo al 
31.12.2022 

109 

265 

34 

101 

352 

320 

4 

72 

1.257 

188 

741 

516 

1.257 

• Il Fondo rischi operativi, relativo a passività derivanti dall'operatività condotta in ambito BancoPosta, riflette principalmente 
rischi legati alla distribuzione di prodotti del risparmio postale emessi in anni passati, rischi stimati per oneri e spese da soste
nersi in esito a pignoramenti subiti dal BancoPosta in prevalenza in qualità di terzo pignorato, rettifiche e conguagli di proventi · 
di esercizi precedenti e frodi. Gli assorbimenti netti dell'esercizio, di complessivi 12 milioni di euro, riflettono principalmente la 
prescrizione di talune giacenze relative all'attività di trasferimento fondi e l'adeguamento delle stime dei rischi legati alla distri
buzione di prodotti del risparmio postale nonché delle frodi. 

• Il Fondo vertenze con terzi è costituito a copertura delle prevedibili passività, relative a contenziosi di varia natura con 
fornitori e terzi, giudiziali ed extragiudiziali, alle relative spese legali, nonché a sanzioni amministrative, penali e indennizzi nei 
confronti della clientela. Le variazioni intervenute nell'esercizio si riferiscono all'aggiornamento delle passività stimate e ad 
utilizzi per passività definite. 

• Il Fondo vertenze con il personale è costituito a fronte delle passività che potrebbero emergere in esito a contenziosi e 
vertenze di lavoro promossi a vario titolo. Le variazioni intervenute nell'esercizio si riferiscono all'aggiornamento delle passività 
stimate e delle relative spese legali, tenuto conto dei livelli complessivi di soccombenza consuntivati in esito ai giudizi. 

• Il Fondo oneri del personale è costituito a copertura di prevedibili passività afferenti Il costo del lavoro, certe o probabili 
nel loro futuro manifestarsi ma suscettibili di variazioni di stima nella relativa quantificazione. Si incrementa nell'esercizio per il 
valore stimato di nuove passività (89 milioni di euro) e si decrementa per il venir meno di passività identificate in passato (33 
milioni di euro) e per passività definite (75 milioni di euro). 

• Il Fondo di incentivazione agli esodi riflette la stima delle passività che la Società si è impegnata irrevocabilmente a soste
nere per trattamenti di incentivazione all'esodo su base volontaria, secondo le prassi gestionali in atto con le Rappresentanze 
Sindacali per un definito numero di dipendenti che risolveranno il loro rapporto di lavoro entro il 31 dicembre 2024. Il Fondo 
accantonato al 31 dicembre 2021 è stato utilizzato per 216 milioni di euro. 

• Il Fondo rischi per crediti d'Imposta Legge n.77/2020 è stato costituito a copertura delle probabili passività analiticamente 
descritte nella nota A10-Crediti d'imposta Legge n. 77/2020. 
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• Il Fondo oneri fiscali è stanziato per fronteggiare stimate passività in materia tributaria. 

o Gli Altri fondi per rischi e oneri fronteggiano probabili passività di varia natura, tra le quali rischi stimati che specifiche azioni 
legali da intraprendersi per lo svincolo di taluni pignoramenti subiti dalla Società risultino insufficienti al recupero delle somme, 
la rivendicazione di fitti pregressi su beni utilizzati a titolo gratuito dalla Società, il riconoscimento di interessi passivi maturati 
a favore di taluni fornitori e frodi. 

B5 - Trattamento di fine rapporto (678 milioni di euro) 
La movimentazione del TFR è la seguente: 

tab. B5 - Movimentazione TFR 

(mlllonl di euro) 

Saldo al 1° gennaio 

componente finanziaria 

effetto (utllQ/perd~e attuariali 

Quota di competenza dell'esercizio 

Utilizzi dell'esercizio 

Saldo al 31 dicembre 

di cul Patrimonio BancoPosta 

15 

(119) 

Esercizio 2022 

896 

(104) 

(114) 

678 

2 

La componente finanziaria dell'accantonamento è iscritta negli oneri finanziari. Il costo relativo alle prestazioni correnti, il cui 
ammontare dall'esercizio 2007 è corrisposto a fondi pensionistici o enti previdenziali terzi e che non concorre più al TFR gestito 
dalla Società, è rilevato nel costo del lavoro. Gli utilizzi netti del TFR sono rappresentati da erogazioni eseguite per 103 milioni di 
euro e dal prelievo dell'imposta sostitutiva per 11 milioni di euro. 

Gli utili e le perdite attuariali sono stati generati dalle variazioni relative ai seguenti fattori: 

tab. B5.1 - (Ulili)/perdite attuariali 

(m!llonl di euro) 

Variazione Ipotesi demografiche 

Variazione ipotesi finanziarie 

Allre variazioni legate all'esperienza 

Totale 

Di seguito si fornisce l'analisi di sensitività del TFR rispetto alla variazione delle principali ipotesi attuariali: 

tab. B5.2 - Analisi di sensitività 

{mlllonl di euro) 

Tasso di Inflazione +0,25% 

Tasso di Inflazione -0,25% 

Tasso di attualizzazione +0,25% 

Tasso di attualizzazione -0,25% 

Tasso di tumover +0,25% 

Tasso di tumover-0,25% 

31.12.2022 

(8) 

(155) 

44 

(119) 

TFRal31.12.2022 

685 

671 

667 

663 
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tab. ~5.3 - Altre informazioni 

Service Cast previsto 

Duration media del Piano a benefici definiti 

Tumover medio del dipendenti 

B6 - Passività finanziarie (104. 703 milioni di euro) 

tab. B6 - Passività finanziarie 

Saldo al 31.12.2022 Saldo al 31.12.2021 

Descrizione Pa55lvltà Passività Passività Passività 

(mlllonl di euro) non correnti correnti Totale noncommU correnti 
--- - - --- ----

Passività finanziarle al Costo ammortizzato 9.777 93.951 103.728 9.527 91.266 

Strumenti finanziari derivati 823 152 975 5.421 45 

Totale 10.600 94.103 104.703 14.948 91.311 

di cui Patrimonio BancoPosta 7.932 92.512 100.444 12.369 89.375 

di cui Palrimonio non destinato 2.668 1.591 4.259 2.579 1.936 

Passività finanziarie Patrimonio BancoPosta 

Passività finanziarie Patrimonio BancoPosta 

Saldo al 31.12.2022 Saldo al 31.12.2021 

Descrizione Passività PasslvHà Passività Passività 
(mlllonl di eurn) non correnti correnti Totale non correnti correnti 

PassMtà finanziarie al Costo ammortizzato 7.109 92.360 99.469 6.951 89.330 

Debiti per conti correnti postali 78.004 78.004 77.483 

Finanziamenti 7.109 3.016 10.125 6.951 6.309 

Debiti vs. Istituzioni finanziarie 7.109 3.016 10.125 6.951 6.309 

MEF conto Tesoreria dello Stato 4.168 4.168 3.441 

Allre passività finanziarie 7.172 7.172 2.097 

Strumenti finanziari derivati* 823 152 975 5.418 45 

Cash flow hedging 490 137 627 255 9 

Fair value hedging 333 11 344 5.160 36 

Falr value vs. Conto economico 4 4 3 

Totale 7.932 92.512 100.444 12.369 89.375 

· Al fini della gerarchia del fair value, che riflette la rilevanza delle fonti utlllzzate nell'effettuare te valutazioni, Il valore del derivali è di Livello 2. 

Debiti per conti correnti postali 

31.12.2022 

7,50 

2,00% 

Totale Variazioni 

100.793 2.935 

5.466 (4.491) 

106.259 (1.556} 

101.744 (1.300) 

4.515 (256} 

Totale Variazioni 

96.281 3.188 

77.483 521 

13.260 (3.135) 

13.260 (3.135} 

3.441 727 

2.097 5.075 

5.463 (4.488} 

264 363 

5.196 (4.852) 

3 

101.744 (1.300) 

Comprendono le competenze nette maturate al 31 dicembre 2022 regolate con la clientela nel mese di gennaio 2023. 11 saldo 
esposto include debiti nei confronti di società del Gruppo Poste Italiane per complessivi 9.668 milioni di euro, di cui 9.401 milioni 
di euro rappresentati da conti correnti postali intrattenuti da PostePay S.p.A relativi principalmente al deposito della raccolta da 
carte prepagate e 179 milioni di euro rappresentati dai conti correnti postali intrattenuti da Poste Vita S.p.A 
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Finanziamenti 

Debiti verso istituzioni finanziarie 

Al 31 dicembre 2022 sono in essere debiti per 13.342 milioni di euro relativi a operazioni di pronti contro termine con primari 
operatori finanziari e Controparti Centrali per un nominale complessivo di titoli impegnati pari a 13.070 milioni di euro. Tali debiti si 
riferiscono per 6.972 milioni di euro a Long Term RePo e per 6.370 milioni di euro a operazioni ordinarie di finanziamento, finaliz
zati entrambi ad investimenti in titoli di Stato a reddito fisso e alla prowista per il versamento di depositi a fronte di operazioni di 
collateralizzazione. Al 31 dicembre 2022 operazioni di pronti contro termine per un nominale di 3.996 milioni di euro sono oggetto 
di copertura del rischio di tasso di interesse mediante operazioni di Fair Va/ue Hedge. 

Infine, le attività e passività finanziarie relative ad operazioni di pronti contro termine gestite attraverso la Controparte Centrale, 
che soddisfano i requisiti previsti dallo IAS 32, sono oggetto di compensazione. L'effetto della compensazione al 31 dicembre 
2022, già incluso nell'esposizione a saldi netti, ammonta a complessivi 3.217 milioni di euro (1.577 milioni di euro al 31 dicembre 
2021). Il fair va/ue"' dei debiti in commento al 31 dicembre 2022 ammonta a 9.776 milioni di euro. 

MEF conto Tesoreria dello Stato 

!ab. B6.1 - MEF conto Tesoreria dello Stato 

Saldo al 31.12.2022 

Descrizione Passività Passività 
(mlllonl di euro) non correnti correnti Totale 

Saldo del flussi finanziari per anticipazioni 4.083 4.083 

Saldo del flussi fin.ri gestione del Risparmio Postale (84) (84) 

Debiti per responsabililà connesse a rapine 155 155 

Debiti per rischi operativi 14 14 

Totale 4.168 4.168 

Saldo al 31.12.2021 

Passività Passività 
non correnU correnti 

3.488 

(220) 

155 

18 

3.441 

Totale 

3.488 

(220) 

155 

18 

3.441 

Variazioni 

595 

136 

(4) 

727 

Il Saldo dei flussi finanziari per anticipazioni accoglie il debito per anticipazioni erogate dal MEF necessarie a far fronte al 
fabbisogno di cassa del BancoPosta ed è così composto: 

tab. B6.1.1 - Saldo dei flussi finanziari per anticipazioni 

Descrizione 
{mlllonl di euro) 

Anticipazioni nette 

Conti correnti postali del MEF e altri debiti 

MEF - Gestione pensioni di Stato 

Totale 

Saldo al 31.12.2022 

PasslvHà 
non correnti 

Passività 
correnti 

4.083 

670 

(670) 

4.083 

Totale 

4,083 

670 

(670) 

4.083 

Saldo al 31.12.2021 

Passività Passività 
non correnti correnti Totale Variazioni 

3,488 3.488 595 

670. 670 

(670) (670) 

3.488 3.488 595 

11 Saldo del flussi finanziari per la gestione del risparmio postale, positivo di 84 milioni di euro, è costituito dall'eccedenza 
dei rimborsi sui depositi awenuti negli ultimi due giorni dell'esercizio e regolati nei primi giorni dell'esercizio successivo. Al 31 
dicembre 2022, il saldo è rappresentato da un debito di 16 milioni di euro verso Cassa Depositi e Prestiti e da un credito di 100 
milioni di euro verso il MEF per le emissioni di buoni postali fruttiferi di sua compe1enza. 

I Debiti per responsabilità connesse a rapine subite dagli Uffici Postali di 155 milioni di euro rappresentano obbligazioni 
assunte nei confronti del MEF conto Tesoreria dello Stato a seguito di furti e sottrazioni. Tali obbligazioni derivano dai prelievi 
effettuati presso la Tesoreria dello Stato, necessari per reintegrare gli ammanchi di cassa dovuti a detti eventi criminosi in odoM 
da garantire la continuità operativa degli Uffici Postali. 

212. Ai fini della scala gerarchica del falr va/ue, che rinetle la rilevanza delle fonti utinzzate nell'effettuare le valutazioni, Il valore Indicato è di Uvello 2. 
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I Debiti per rischi operativi di 14 milioni di euro si riferiscono a quella parte di anticipazioni ottenute per operazioni della gestio
ne BancoPosta per le quali sono successivamente emerse insussistenze dell'attivo certe o probabili. 

Strumenti finanziari derivati 

Le variazioni della voce, intervenute nell'esercizio 2022, sono commentate nella nota A6 -Att1v11à finanziarie. 

Altre passività finanziarie 

tab. B6.2 - Altre passività finanziarie 

---------

Saldo al 31.12.2022 Saldo al 31.12.2021 

Descrizione Passività Passività Passivllà Passività 
(mllionl di euro) non correnli correnti Totale non correnti correnti Totale Variazioni 

per depositi in garanzia 4.824 4.824 228 228 4.596 

per trasferimento fondi naz. e intern.11 1.108 1.108 938 938 170 

per assegni vidimati 476 476 322 322 154 

per assegni da accreditare sui Libretti di risparmio 183 183 141 141 42 

per altri importi da riconoscere a terzi 173 173 69 69 104 

per Importi da accreditare alla clientela 104 104 130 130 (26) 

per altre partite in corso di lavorazlone 304 304 269 269 35 

Totale 7.172 7.172 2.097 2.097 5.075 

I debiti per Depositi in garanzia si riferiscono esclusivamente a somme ricevute da controparti per operazioni di /nterest rate 
swap (ca/faterai previsti da appositi Credit Support Annex). !..'.incremento di tale voce rispetto al 31 dicembre 2021 è riferibile alla 
variazione positiva del fair va/ue dei derivati a seguito del rialzo della curva dei tassi di interesse. 

Passività finanziarie Patrimonio non destinato 

Passività finanziarie Patrimonio non destinato 

-- ------- -- ------ ---- ------ ----- --

Saldo al 31.122022 . Saldo al 31.12.2021 

Descrizione Passività Passività Passività Passività 
(mlllonl di euro) noncommtl correnti Totale non correnti correnu Totale Variazioni 

Passività finanzlatie al Costo ammortizzato 2.668 1.591 4.259 2.576 1.936 4.512 (253) 

Finanziamenti 1.820 53 1.873 1.770 551 2.321 (448) 

Obbligazioni 997 51 1.048 1.047 1.047 

Debiti verso istituzioni finanziarie 823 2 825 723 551 1.274 (449) 

Debiti per leasing 844 257 1.101 802 187 989 112 

Passività finanziarie vs imprese controllate 1.281 1.281 1.195 1.195 86 

Altre passività finanziarie 4 4 4 3 7 (3) 

Strumenti finanziari derivati* 3 3 (3) 

Cash f/ow hedging 3 3 (3) 

Totale 2.668 1.591 4.259 2.579 1.936 4.515 (256) 

• N fini della gerarchia del fair va/ue. che riflette la n1evanza della fonti utilizzala nell'effettuare le valutazionl, Il valore del derivali è di Livello 2. 
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finanziamenti 

I finanziamenti non sono assistiti da garanzie reali e non sono in essere financia/ covenants che obbligano la società al rispetto 
di determinati ratios economici e finanziari. Per i finanziamenti BEI è previsto il mantenimento di un livello minimo di rating pari a 
BBB- (o equivalente) da parte delle due agenzie di rating di Poste Italiane, salvo la facoltà della banca di richiedere garanzie o un 
aumento del margine, o in caso di mancato accordo il rimborso anticipato immediato del prestito. Sono invece in essere clausole 
standard di negative pledge"'. 

Obbligazioni 

La voce Obbligazioni si riferisce a due prestiti emessi da Poste Italiane S.p.A nell'ambito del Programma Euro Medium Term 
Notes (EMTN) di 2,5 miliardi di euro promosso dalla Società nel corso dell'esercizio 2013 presso la Borsa del Lussemburgo. In 
particolare: 

• un prestito senior unsecured del valore nominale complessivo di 1 miliardo di euro emesso il 1 O dicembre 2020 in due tran
che, collocato in forma pubblica a investitori istituzionali. La prima tranChe di 500 milioni di euro ha scadenza 1 O dicembre 
2024, prezzo di emissione sopra la pari di 100, 1 O, con cedola fissa annuale dello 0,00% e rendimento effettivo a scadenza 
di -0,025%; la seconda tranche di 500 milioni di euro ha scadenza 1 O dicembre 2028, prezzo di emissione sotto la pari di 
99,758, con cedola fissa annuale dello 0,50% e rendimento effettivo a scadenza di 0,531 %. Il fair va/ue'14 del prestito al 31 
dicembre 2022 è di 851 milioni di euro; 

• un prestito del valore nominale di 50 milioni di euro, collocato in forma privata ed emesso alla pari in data 25 ottobre 2013. 
La durata del prestito è decennale, con pagamento di cedole annuali a tasso fisso del 3,5% per i primi due anni e, quindi, a 
tasso variabile (tasso EUR Constant Maturity Swap maggiorato dello 0,955%, con cap al 6% e floor allo 0%). L'esposizione 
del prestito al_ rischio di oscillazione dei relativi flussi finanziari è stata oggetto di copertura con le modalità descritte nella nota 
AB -Attività finanziarie. Il fair value'" del prestito al 31 dicembre 2022 è di 51 milioni di euro. 

Debiti verso istituzioni finanziarie 

tab. B6.3 - Debiti verso istituzioni finanziarie 

Saldo al 31.12.2022 Saldo al 31.12.2021 
-- - -- ---- ·---· 

~ ,'. · Descrizione Passlvllà Passività Passività Passll/Hà 
-, ' !mlllonl dl euro) non correnti correnti Totale non correnti correnll Totale Variazioni 

Finanziamenti 550 550 (550) 

Fin.lo BEI TF scad. 12/03/2026 173 173 173 173 

Fin.lo BEI TF scad. 16/10/2026 400 400 400 400 

Fin.lo BEI TF scad. 19/05/2028 150 150 150 150 

Fin.lo BEI TF scad. 02/05/2028 100 100 100 

Altri debiti e ratei di Interesse 2 2 1 

823 2 825 723 551 1.274 (449) 

i 

WAI 31 dicembre 2022 non sono state utilizzate linee di credito committed e uncommited per finanziamenti a breve. 
S_c,,a 

,' .In data 31 marzo 2022 è stato stipulato un nuovo finanziamento di 100 milioni di euro con la BEI "Green Mobility'', erogato il 2 
·, maggio 2022, con interessi al tasso lisso dell'1,467% e scadenza 2 maggio 2028. 

;: Al 31 dicembre 2022 il fair va/ue''' dei quattro finanziamenti BEI è di 744 milioni di euro. Il valore delle altre passività finanziarie 
', nella tabella - Passività finanziarie Patrimonio non destinato approssima il relativo fair va/ue. 
'i: 

} 131 dicembre 2022 le linee di credito committed e uncommitted sono le seguenti: 

213 lrnpeg . 
no assunto nel confronti del creditori di non concedere ad allrl finanzlaton successM d1 pan status, garanzre o altri vincoli sul beni salvo offnre analoga Mel 

Crecfll.ori. ' 

~~::: ~n~ ~ella scala gerarchica del falr value, che rillatte la rilevanza delle fonti utilizzale nell'effettuare le valutazioni, li valore indicato è d! Livello 1, 
;, __ 216_ ,AJ t ella scala gerarchica del fair value, che riflette la rilevanza delle fonll utilizzale nell'effett1,1are le valutazioni, li valore indicato è di Livello 2. 

J-•. , ni della scala gerarchica del falr value, che rinette la rilevanza del!e fonll ull!izzale nell'effettuare le valutazioni, Il valore lnd~ato è di Livello 2. 
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Descrizione 
{mlllonl di euro) 

Linee di credito commltted 

Finanziamenti a breve 

Linee di credito uncommltted 

Finanziamenti a breve 

Scoperti di e/e 

Credtl di firma 

Totale 

Utilizzi uncommitted 

Rnanzlamenti a l:reve 

Credili di ftm,a* 

Totale 

Saldo al 31.12.2022 Saldo al 31.12.2021 

2.450 1.750 

2.450 1.750 

2.035 2.250 

1.005 1.309 

144 144 

886 797 

4.485 4.000 

588 937 

550 

588 387 

588 937 

• Al 31 dicembre 20221 credili di firma sono utilizzali per 373 milioni di euro nell'interesse di Poste Italiane S.p.A. e per 215 milioni dì euro nell'Interesse di Società del Gruppo. 

A fronte delle linee di credito disponibili non è stata costituita alcuna forma di garanzia reale. 

Le linee di credito a revoca uncommitted risultano disponibili anche per l'operatività overnight del Patrimonio BancoPosta. 

Inoltre, a decorrere dal 26 giugno 2020 il Patrimonio BancoPosta può accedere ad una linea di finanziamento committed a tre 
anni concessa da Cassa Depositi e Prestiti per operazioni in pronti contro termine fino ad un massimo di 4,25 miliardi di euro, 
non utilizzata al 31 dicembre 2022. 

Infine, per l'operatività interbancaria intraday, il Patrimonio BancoPosta può accedere ad un'anticipazione inlragiornaliera di 
Banca d'Italia e garantita da titoli di valore nominale pari a 2.582 milioni di euro, non utilizzata al 31 dicembre 2022. 

Debiti per leasing 

La passività finanziaria per leasing al 31 dicembre 2022 ammonta a 1.101 milioni di euro. Per maggiori dettagli sulla variazione 
della voce in oggetto si rimanda a quanto riportato nella nota A4 -Attività per diritti d'uso. 

Strumenti finanziari derivati 

Le variazioni della voce, intervenute nell'esercizio 2022, sono commentate nella nota AB-Attività finanziarie. 
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Passività finanziarie verso imprese controllate 

Riguardano rapporti di conto corrente di corrispondenza intrattenuti a tassi di mercato e sono dettagliati nella tabella che segue: 

!ab. B6.4 - Passività finanziarie verso imprese controllate 

Descrizione 
(mlllonl di euro) 

Controllate dirette 

BancoPosta Fondi S.p.A. SGR 

EGIS,pA 

MLK Deliveries S.pA 

NexlveScarl 

PosteViaPoste S.c.p.A. 

Poste Vita S.p.A. 

Postel S.p.A. 

PoslePay S,p.A. 

SDA Express Courier S.p.A. 

sennder Italia S.r.l. 

Poste Welfare Servizi S.r.l. 

Controllate Indirette 

US Holding S.p.A. 

LIS PayS,p.A. 

Poste Assicura S.p.A. 

Kipolnt S.p.A. 

Totale 

Saldo al 31.12.2022 

30 

21 

4 

6 

13 

190 

6 

915 

24 

9 

8 

50 

4 

1.281 

Saldo al 31.12.2021 Variazioni 

33 (3) 

14 7 

4 

6 

13 

377 (187) 

7 (1) 

666 249 

50 (26) 

15 (6) 

19 (11) 

50 

7 (3) 

1.195 86 

Variazioni delle passività derivanti da attività di finanziamento 

Di seguito si riportano le informazioni richieste dallo IAS 7, a seguito delle modifiche apportate dal Regolamento UE n.1990/2017 
del 6 novembre 2017. 

!ab. B6.5 - Variazioni delle passività derivanti da attività di finanziamento 

Flusso di caBSa 
Descrizione da/(per) attività di 
(mllionl di euro) Saldo al 01,01.2022 finanziamento 

Rnanziamenti 2.321 (450) 

Obbligazioni 1.047 

Debiti verso Istituzioni finanziarie 1.274 (450) 

Debiti per leasing 989 (208) 

Passività finanziarle vs imprese controllate 1.195 86 

Altre passività finanziarie 7 (3) 

Totale 4.512 (575) 

Flussl, 
non monetari ' Saldo al 31.12.2022 

2 1.873 

320 

1.048 

825 

1.101 

1,281 

4 

4.259 
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Posizione Finanziaria Netta 

Di seguito, si riporta la posizione finanziaria netta al 31 dicembre 2022: 

Posizione finanziaria netta al 31 dicembre 2022 

Saldo al 31.12.2022 Patrimonio non Patrimonio 
(millonl di euro) destinato BancoPosta 

Passività finanziarie 4.608 100.672 

Debiti per conti correnti postali 78.231 

Obbligazioni 1.048 

Debiti vs istituzioni finanziarie 825 10.125 

Oebi11 per leasing 1.101 

MEF contro Tesoreria dello Stato 4,169 

Strumenti finanziari derivati 975 

Altre passività finanziarie 1.285 7.172 

Passività finanziarie per rapporti lntergestori 349 

Attività finanziarie (904) (83,642) 

Strumenti finanziari al Costo ammortizzato (368) (43,982) 

Strumenti finanziari al FVOCI (536) (33,161) 

Strumenti finanziari al FV rilevato a Conto economico (40) 

Strumenti finanziari derivati (6,110) 

Attività finanziarie per rapporti intergestori (349) 

Crediti d'imposta Legge n. 77/2020 (421) (8,600) 

Indebitamento netto/(avanzo finanziario netto) 3.283 8.430 

Cassa e depositi BancoPosta (5,848) 

Disponibilità liquide e mezzi equivalenti (469) (2,016) 

Posizione finanziaria netta 2.814 566 

670 

Poste Italiane di cui parti 
Ellslonl S.p.A. correlate 

(576) 104.704 

(227) 78.004 9,668 

1,048 

10.950 

1.101 44 

4.169 4,169 

975 193 

8.457 1,504 

(349) 

349 (84,197) 

(44.350) (15,284) 

(33,697) 

(40) 

(6,110) (203) 

349 

(9,021) 

(227) 11.486 

(5,848) 

227 (2,258) (1,991) 

3.380 
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Posizione finanziaria netta al 31 dicembre 2021 

Saldo al31.12.2021 Palrlmonlo non Palrlmonlo 
fmlllonl di euro) destinalo BancoPosta 

Passività finanziarie 4.690 101.916 

Debiti per conti correnti postali 77.655 

Obbligazioni 1.047 

Debiti vs istituzioni finanziarie 1.274 13.260 

Debiti per leasing 989 

MEF conlro Tesoreria dello Stato 3.441 

strumenti finanziari derivati 3 5.463 

Altre passività finanziarie 1.202 2.097 

Passività flnanziarie per rapporti lntergestorl 175 

Attività finanziarie (459) (89.929) 

Strumenti finanziari al Costo ammortizzato (381) (51.216) 

Strumenti finanziari al fVOCl (75) (37.626) 

Strumenti finanziari al FV rilevato a Conto economico (39) 

Slrumenti finanziari derivati (3) (873) 

Attività finanziarie per rapporti intergestorl (175) 

Crediti d'imposta Legge n. 77 /2020 (448) (6.008) 

Indebitamento netto/(avanzo finanziario netto) 3.783 5.979 

Cassa e depositi BancoPosta (7,659} 

Disponibilità liquide e mezzi equivalenti (2,028} (2.014) 

Posizione finanziaria netta 1.755 (3,694) 

Pos1e llallane 
Ellslonl S.p.A. 

(347) 106,259 

(172) 77.483 

1.047 

14.534 

989 

3.441 

5.466 

3.299 

(175) 

175 (90,213} 

(51.597) 

(37.701) 

(39) 

(876) 

175 

(6.456) 

(172) 9.590 

(7.659) 

172 (3.870) 

(1.939) 

di cufpartl 
con-e/ate 

8.884 

199 

46 

3.441 

148 

1.206 

/16.509) 

/31) 

/1.991) 

Al 31 dicembre 2022 la Posizione finanziaria netta217 complessiva della Società, come sopra rappresentata è in disavanzo di 
3.380 milioni di euro, in diminuzione di 5.319 milioni di euro rispetto ai valori al 31 dicembre 2021 (in cui presentava un avanzo di 
1.939 milioni di euro). La variazione è principalmente riconducibile agli effetti valutativi negativi degli investimenti classificati nella 
categoria FVTOCI per circa 4,5 miliardi di euro, all'assorbimento di liquidità generato dalla distribuzione di dividendi per comples
siv'1 799 milioni di euro (di cui 273 milioni di euro relativi all'acconto del dividendo ordinario previsto per l'esercizio 2022), parzial
mente compensata dalla diminuzione del capitale circolante per 644 milioni di euro e dall'utile del periodo di 847 milioni di euro. 
Inoltre, la variazione include anche gli effetti derivanti dalle acquisizioni societarie awenute nell'esercizio 2022 per complessivi 
173 milioni di euro e la ricapitalizzazione della società Poste Vita S.p.A., per 500 milioni di euro, attraverso la sottoscrizione di uno 

_strumento di capitale subordinato e non convertibile e della società PostePay S.p.A., per 700 milioni di euro, finalizzato a dotare 
la società delle risorse finanziarie necessarie al completamento dell'operazione di acquisizione della società LIS Holding S.p.A. 

217· Nella Posizione finanziaria netta sono stati Inclusi i Credili d'Imposta, il cui valore al 31 dicembre 2022 è pari a 9.021 milioni di euro. Tar. crediti pur essend 
att!Vilà di business e classlncatl a livello bllanclsllco tra le altre attività, al fine di migliorare la rappresenlazione dell'indlcalore In commento, sono stati assim/lall 
finanziaria. 
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Al 31 dicembre 2022, l'indebitamento finanziario del Patrimonio non destinato calcolato secondo gli Orientamenti ESMA 32-382-
1138, è il seguente: 

Posizione finanziaria netta Patrimonio non destinato ESMA 

(mlllonl di euro) 

A. Disponibilità liquide 

B. fv'tezzl equivalenti a disponibilità liqulde 

C. Allre attività finanziarie correnti 

D. Liquidità (A+ B + C) 

E. Debito finanziarlo corrente (Inclusi gli strumenti di debito, ma esclusa la parte 
corrente del debito finanziario non corrente) 

F. Parte corrente dell'indebllamento non corrente 

G. Indebitamento finanziario corrente (E + F) 

H. Indebitamento finanziario corrente netto (G + D) 

I. Debito finanziario non corrente (esclusi la parte corrente e gli strumenti d\ debito) 

J. Sta,mentl d debito 

K. Debiti commerciali e altri debiti non correnti 

L. Indebitamento finanziario non corrente {I + J + K) 

M. Totale indebitamento finanziario (H + L) 

Riconciliazione indebitamento finanziario ESMA 

(mlltonl di euro) 

M. Totale indebitamento finanziario (H + L) 

Attività finanziarie non correnti 

K. Debiti commerclali e altri debiti non correnti 

Qedltl d'Imposta Legge n. 77 /2020 

Posizione Finanziaria Netta Industriale 

(Crediti)/Debitl finanziari per rapporti lntergestori 

Posizione Finanziaria Netta del Patrimonio non destinato 
al lordo dei rapporti intergestori 

672 

--- ---

Al 31.12.2022 Al 31.12.2021 

(469) (2.028) 

(29) (52) 

(498) (2,080) 

1,590 1.935 

1.591 1.936 

1.093 (144) 

1.671 1.532 

997 1.047 

18 22 

2,686 2,601 

3,779 2.457 

Al31.12.2022 Al31.12.2021 

3.779 2.457 

(875) (407) 

(18) (22) 

(421) (448) 

2.465 1,580 

349 175 

2.814· 1,755 



I Bilanci di Poste Italiane al 31 dicembre 2022 
5. Poste ltdiane S.p.A. Bilancio al 31 dicembre 2022 

B7 - Debiti commerciali (1 .970 milioni di euro) 

tab. B7 - Debiti commerciali 

Descrizione 

(millonl ~1-~~~J __ 

Debiti verso fornito~i 

Debiti verso imprese controllate e collegate 

Passività derivanti da contratti 

Totale 

di cui Patrimonio BancoPosta 

Debiti verso fornitori 

tab. B7.1 - Debiti verso fornitori 

Descrizione 
{mlllonl di euro) 

Fornitori Italia 

Fornitori estero 

Corrispondenti esteri* 

Totale 

. di cui Patrimonio BancoPosta 

Saldo al 31.1~' Saldo al 31.12.2021 

1.047 963 

422 510 

501 558 

1,970 2.031 

182 201 

Saldoal31.12.2022' Saldo al 31.12.2021 

858 788 

16 18 

173 157 

1.047 963 

8 12 

"I debiti verso conispondenH es1eri si nferiscono ai compensi dovuti alle Amministrazioni Postali estere e ad aziende e fronte di servizi postali e telegrafie! ricevuti. 

Variazioni 

84 

(88) 

(57) 

(61) 

(19) 

Variazioni 

70 

(2) 

16 

84 

(4) 
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Debiti verso imprese controllate e collegate 

!ab. B7.2 - Debiti verso imprese controllate e collegate 

Denominazione 
(mlllonl di euro) 

Controllate dirette 

BancoPosta Fondi S.p.A. SGR 

CLP S.c.p.A. 

Consorzio per I Servizi di Telefonia Mobile S.c.p.A. 

EGI S.p.A. 

MLI< Delivenes S.p.A. 

Nexive Network S.r.l. 

Poste Vita S.p.A. 

Poste! S.p.A. 

PostePay S.p.A. 

Poste Welfare Servizi S.r.l. 

SDA Express Courier S.p.A. 

Sourcesense S.p.A 

Controllate Indirette 

Address Software S.r.l. 

Kipolnt S.p.A. 

Poste Assicura S.p.A. 

Totale 

di cul Patrimonio BancoPosta 

Fra le posizioni debitorie di natura commerciale si segnalano: 

Saldo al 31.12.2022 

3 

100 

14 

9 

2 

17 

123 

4 

145 

2 

422 

105 

Saldo al 31.12.2021 

4 

98 

47 

6 

4 

2 

22 

150 

2 

171 

2 

510 

120 

Variazioni 

(1) 

2 

(33) 

(1) 

3 

(4) 

(5) 

(27) 

2 

(26) 

(88) 

(15) 

• SDA Express Courier S.p.A.: principalmente per il servizio di ritiro, smistamento e consegna dei prodotti della gamma espres
so nazionale ed internazionale. 

• PostePay S.p.A.: principalmente per i servizi di incasso e pagamento rientranti nel contratto di service (100 milioni di euro) e 
per i servizi di Acquiring (20 milioni di euro). 

Passività derivanti da contratto 

tab. B7.3 - Passività derivanti da contratto 

Descrizione 
(mlllonl di euro) 

Anticipi da clienti 

Passività per commissioni da retrocedere 

Totale 

di cui Patrimonio BancoPosta 

674 

Saldo al 01.01.2022 

490 

68 

558 

68 

Incrementi/ Variazione per rettifica : 
(Decrementi) di ricavo nel periodo Saldo al 31.12.2022 

(57) 

(49) 

(106) 

(49) 

49 

49: 

49 

433 

68 

501 

68 
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Anticipi da clienti 

Riguardano principalmente somme ricevute dalla clientela a fronte di servizi da eseguire elencati qui di seguito: 

tab. B7.3.1 -Anticipi da clienti 

oesaizlone 
(mlllonl di euro) 

Anticipi da corrispondenti esteri 

Anticipi per Editoria da PCM 

Anticipi per spedizioni 

Anticipi per altri servizi 

Totale 

di cui Patrimonio BancoPosla 

Saldo at 31.12.2022 

223 

(tabAB,1) 125 

67 

18 

433 

Saldo al 31.12.2021 Variazioni 

329 (106) 

84 41 

61 6 

16 2 

490 (57) 

Le passività per commissioni da retrocedere rappresentano la stima delle passività connesse alla restituzione di commis
sioni su prodotti di finanziamento collocati in data successiva al 1 ° gennaio 2018, previste contrattualmente in caso di estinzione 
anticipata del prestito da parte del cliente, 

B8 - Altre passività (3.362 milioni di euro) 

tab. BB -Altre passività 

Saldo al 31.12.2022 Saldo al 31.12.2021 

Descrizione Passlvllà Passività Passività Passività 
(milioni di euro) non correnti correnll Tolele non correnti correnti Totale Variazioni 

Debiti verso il personale 5 694 699 15 696 711 (12) 

Debiti verso Istituti di previdenza e sicurezza sociale 19 423 442 26 414 440 2 

Altri debiti tributari 1,738 171 1.909 1.614 137 1.751 158 

A!lri debiti verso imprese controllate 1 146 147 2 32 34 113 

Debiti diversi 12 19 31 15 51 66 (35) 

Ratei e risconti passivi 132 2 134 5 2 7 127 

Totale 1.907 1.455 3.362 1,677 1,332 3.009 353 

di cui Patrimonio BancoPosta 1.738 BO 1,818 1,615 61 1,676 142 

675 
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Debiti verso il personale 

Riguardano principalmente le competenze maturate e non ancora pagate al 31 dicembre 2022. li loro dettaglio è il seguente: 

tab. 88.1 - Debiti verso il personale 

---- . ·-·---------- -----

Saldo al 31.12.2022 Saldo al 31.12.2021 
--------

Descrizione Passività Passlvllà Passività Passività 
(milionl dl euro) non correnti correnti Totale non correnti correnti 
-------- -

per 14" mensilità 198 198 195 

per Incentivi 5 402 407 15 401 

per permessi e ferie maturale e non godute 37 37 39 

per allre partite del personale 57 57 61 

Totale 5 694 699 15 696 

di cui Patrimonio BancoPosta 5 5 5 

Debiti verso istituti di previdenza e di sicurezza sociale 

tab. 88.2 - Debiti verso istituti di previdenza e di sicurezza sociale 

Descrizione 
(mttlonl di euro) 

Debiti verso INPS 

Debiti verso fondi pensione 

Debiti verso fondi sanitari 

Debiti verso INAIL 

Debiti verso altri Istituti 

Totale 

dl cui Patrimonio BancoPosta 

Altri debiti tributari 

tab. 88.3 -Altri debiti tributari 

Descrizione 
(mlllonl di euro) 

----------- --

Ritenute sui redditi di lavoro dipendente e autonomo 

Ritenute su e/e postali 

Debito per Imposta di bollo 

Debiti tributari diversi 

Totale 

di cui Patrimonio BancoPosta 

676 

Saldo al 31.12.2022 

Passivllà Passività 
non correnti correnH 

---------

319 

87 

5 

18 4 

8 

19 423 

3 

Saldo al 31.12.2022 

Passività Passività 
non correnti correnti 

82 

29 

1.738 21 

39 

1.738 171 

1.738 68 

Saldo al 31.12.2021 

Passività Passlvllà 
Totale non correnH correnti 

320 4 313 

87 84 

5 5 

22 22 3 

8 9 

442 26 414 

3 3 

-------- -

Saldo al 31.12.2021 
- --------

Passività Passività 
Totale non correnti correnti 

82 90 

29 8 

1.759 j.614 

39 39 

1.909 1.614 137 

1.806 1.614 24 

- --------

Totale Variazioni 

195 3 

416 (9) 

39 (2) 

61 (4) 

711 (12) 

6 (1) 

Totale Variazioni 
----------

317 3 

84 3 

5 

25 (3) 

9 (1) 

440 2 

3 

Totale Variazioni 

90 (8) 

8 21 

1.614 145 

39 

1.751 158 

1.638 168 
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Il Debito per imposta di bollo, accoglie il saldo dovuto all'Erario per l'imposta assolta in modo virtuale nell'esercizio 2022. La 
quota non corrente del debito per imposta di bollo si riferisce a quanto maturato al 31 dicembre 2022 sui buoni fruttiferi postali 
in circolazione ai sensi della normativa richiamata nella nota A9 -Altri crediti e attività. 

Altri debiti verso imprese controllate 

tab. B8.4 - Altri debiti verso Imprese controllate 

Saldo al 31.12.2022 Saldo al 31.12.2021 
-- -- ---

Denominazione Passività Passlvlta Passività Passività 
(mllionl di euro) non correnti correnti Totale non correnti correnti Totale Variazioni 

Controllate dirette 

Nexive Network S.r.l. 2 2 2 12 14 (12) 

Nexive Scarl 

Poste Vita S.p.A. 121 121 10 10 111 

Poste! S.p.A. 2 3 2 

PostePay S.p.A. 4 4 (3) 

SDA Express Courier S.p.A. 18 18 17 

Controllate indirette 

Poste Assicura S.p.A 3 3 (2) 

Totale 1 146 147 2 32 34 113 

d1 cui Patrimonio BancoPosta 

Sono costituiti principalmente dal debito che Poste Italiane S.p.A., in qualità di consolidante fiscale (nota 2.3-Principi contabili 
adottati), ha verso le controllate per aver acquisito dalle stesse crediti per acconti versati, per ritenute subite e per imposte pagate 
all'estero, al netto dell'IRES dovuta dalle controllate alla Controllante, nonché il beneficio connesso alla perdita fiscale apportata 
nel corso dell'esercizio 2022 dalla controllata Poste! S.p.A. 

Debiti diversi 

11 saldo dei Debiti diversi è così composto: 

!ab. B8.5 - Debiti diversi 

Saldo al 31.1'-2022· Saldo al 31.12.2021 
- - --- .-

Descrizione Passività PassMtà Passlvttà Passlvllà 
J~!llonr di euro) noncorrenU correnti Totale non correnti correnti Totale Variazioni 

Debiti diversi della gestione BancoPosta 5 5 29 29 (24) 

Depcsiti cauzionali 12 12 15 15 (3) 

Allri debiti 14 14 22 22 (8) 

Totale 12 19 31 15 51 66 (35} 

di cui Patrimonio BancoPosta 5 5 29 29 (24) 
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Ratei e risconti passivi 

tab. B8.6 - Ratei e risconti passivi 

Descrizione 
(mlllonl di euro) 

Risconll passivi 

Totale 

di cui Patrimonio BancoPosta 

Saldo al 31.12.2022 

Passività Passività 
non correnti correnti 

132 2 

132 2 

Saldo al 31.12.2021 
··---

Passività Passività 
Totale non correnti . correnti Totale Variazioni 

134 5 2 7 127 

134 5 2 7 127 

La voce Ratei e risconti passivi, in aumento rispetto al 31 dicembre 2021, si riferisce per 125 milioni di euro al contributo a 
fondo perduto ricevuto anticipatamente dalla Società per la realizzazione del "Progetto Polis - Casa dei servizi digitali"; come 
meglio descritto nella nota 3.2 -Altri eventi di rilievo. 
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5.4 Note al Conto Economico 

C1 - Ricavi e proventi (8.904 milioni di euro) 

tab. C1 - Ricavi e proventi 

Descrizione 
{mlllonl di euro) Esercizio 2022 Esercizio 2021 Variazioni 

Ricavi per Servizi Postali 

di cui R!cavi provénienti da contratti con I clienti 

rilevati in un determinato momento 

rilevati nel corso del tempo 

Ricavi per Servizi BancoPosta 

di cui Ricavi provenienti da contratti con i clienti 

rilevati In un determinato momento 

rilevati nel corso del tempo 

Altri ricavi della vendita di beni e servizi 

di cui Ricavi provenienti da contratti con i clienti 

rilevati In un determinato momento 

rilevati nel corso del tempo 

Totale 

I ricavi provenienti da contratti con i clienti sono così ripartiti: 

3.112 

3.112 

351 

2.761 

5.467 

3.459 

233 

3.226 

325 

325 

25 

300 

8.904· 

3.057 55 

3.057 55 

398 (47) 

2.659 102 

5.123 344 

3.597 (138) 

282 (49) 

3.315 (89) 

305 20 

305 20 

24 

304 (4) 

8.485 419 

• i Ricavi da Servizi Postali sono riferiti a prestazioni fornite alla clientela mediante i canali di vendita retai/ e business; i ricavi 
conseguiti mediante il canale retail sono rilevati at point in time in ragione del numero di transazioni accettate presso i canali 
di vendita (Uffici Postali, ca// center e web) e valorizzati sulla base delle tariffe applicate; i ricavi conseguiti mediante il canale 
business sono generalmente disciplinati da contratti di durata annuale o pluriennale e rilevati aver time sulla base del metodo 
degli output determinato in ragione delle spedizioni richieste e accettate. Tali contratti prevedono componenti variabili di prez
zo (principalmente sconti su volumi e penali commisurate al livello qualitativo del servizio reso) la cui stima, determinata sulla 
base del metodo del valore atteso, è rilevata a diretta diminuzione del.ricavo; 

• I Ricavi per Servizi BancoPosta si riferiscono a: 

- ricavi per seNizi di collocamento e intennediazione: sono rilevati aver time e misurati sulla base dei volumi collocati 
valorizzati in ragione degli accordi commerciali con gli istituti finanziari. Con riferimento alla remunerazione per l'attività 
di raccol_ta del risparmio postale, l'accordo stipulato con Cassa Depositi e Prestiti prevede la corresponsione di un cor
rispettivo variabile al raggiungimento di determinati livelli di raccolta la cui quantificazione è annualmente determinata in 
ragione dei volumi di raccolta e dei rimborsi anticipati; taluni accordi commerciali, stipulati con primari partner finanziari 
per il collocamento di prodotti di finanziamento, prevedono la retrocessione di commissioni di collocamento nel caso 
di estinzione anticipata o surroga da parte della clientela; 

- ricavi per servizi di conto corrente e seNizi correlati: sono rilevati aver time, misurati sulla base del seNizio reso (ivi 
inclusi servizi correlati, es. bonifici, deposito titoli ecc .. ) e valorizzati in ragione delle condizioni contrattuali offerte alla 
clientela; 

ricavi per commissioni su bollettini di c/c postale: sono rilevati at point in time in ragione del numero di transazioni 
accettate allo sportello e valorizzate sulla base delle condizioni contrattuali di vendita; 

- ricavi non provenienti da contratti con clienti contabilizzati secondo il principio contabile internazionale IFRS 9 -
Strumenti finanziari. 
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Ricavi per Servizi postali 

tab. C1 .1 - Ricavi per Servizi Postali 

Descrizione 
(milioni di euro) 

Corrispondenza 

Pacchi 

Filatelia 

Totale ricavi da mercato 

Compensi per Servizio Universale 

Integrazioni tariffarie all'Editoria 

Totale ricavi 

Esercizio 2022 

1.748 

1.041 

7 

2.796 

262 

54 

3.112 

Esercizio 2021 Variazioni 

1,693 55 

1.041 

8 (1) 

2.742 54 

262 

53 

3.057 55 

I Ricavi da mercato mostrano un incremento rispetto all'esercizio 2021 essenzialmente imputabile ai ricavi della corrispondenza 
sul cui andamento ha principalmente influito la crescita dei ricavi dei servizi integrati dovuta alla ripresa delle attività di notifica 
di atti amministrativi e giudiziari nonché alla ripresa degli invii delle cartelle esattoriali, influenzati, lo scorso esercizio dal protrarsi 
degli effetti generati dalla pandemia. Tale crescita è stata parzialmente compensata dalla prevista flessione strutturale dei ricavi 
rivenienti dal comparto della corrispondenza tradizionale. 

I compensi per Servizio Universale riguardano il rimborso a carico del Ministero dell'Economia e delle Finanze dell'onere per lo 
svolgimento degli obblighi di Servizio Universale (OSU). !..'.ammontare del compenso annuale di 262 milioni di euro è definito nel 
Contratto di Programma 2020-2024, in vigore dal 1 ° gennaio 2020. 

La voce Integrazioni tariffarie all'Editoria'" riguarda le somme a carico della Presidenza del Consiglio dei Ministri-Dipartimento 
per l'Informazione e l'Editoria - spettanti alla Società a titolo di rimborso delle riduzioni praticate agli editori e al settore no-profit 
all'atto dell'Impostazione. Il compenso è stato determinato sulla base delle tariffe stabilite dal Decreto del Ministero delle Imprese 
e del Made in ltaly (ex MiSE) di concerto con il Ministero dell'Economia e Finanze del 21 ottobre 2010 e dal D.L. n. 63 del 18 
maggio 2012, come convertito dalla Legge n. 103 del 16 lugllo 2012. Con la Delibera AGCom 454/22/CONS del 30 dicembre 
2022 sono state definite le nuove tariffe base universali dei prodotti editoriali a tariffa agevolata rientranti nel Servizio Universale. 
La Delibera ha previsto un incremento progressivo delle tariffe base a decorrere dal 1 ° settembre 2022, senza alcun impatto sul~ 
tariffe agevolate pagate dai mittenti e con un conseguente incremento della compensazione ricevuta dalla Società per singolo 
invio spedito a tariffa agevolata. Al riguardo, si rileva che per l'esercizio in commento, l'importo delle agevolazioni che la Società 
ha concesso trova copertura nel Bilancio dello Stato 2022. 

21a La Legge n. 8 del 28 lebbrelo 2020 he disposto che i rimborsi delle agevolazionl lruiffarie editoriali a Poste Italiane proseguano •per una durala pari a quella deJ/'affldamenfo 
del servizio postale universale~ (owero lino ad aprile 2026), L'ap~lcazlone della norma è subordinala all'approvazione da parte della Commissione Europea 
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Ricavi per Servizi BancoPosta 

tab. C1.2- Ricavi per Servizi BancoPosta 

Descrizione 
(mlllonl di euro) 

Proventi degli Impieghi della raccolta su CCp e delle disponibilità libere 

Remun.ne attività di raccolta del Risparmio postale 

Intermediazione assicurativa 

Ricavi del servizi di e/e 

Collocamento prodotti e servizi di pagamento 

Collocamento prodotti di finanziamento 

Commissioni su bollettinl di e/e postale 

Proventi dei servizi delegati 

Collocamento fondi di Investimento 

Servizi di trasferimento fondi 

Altri prodotti e servizi 

Totale 

I Bilanci di Poste Italiane al 31 dicembre 2022 
5. Posle ltal!ane S.p.A. Bilancio al 31 dicembre 2022 

Esercizio 2022 Esercizio 2021 Variazioni 

2.008 1.526 482 

1.600 1.753 (153) 

538 489 49 

431 437 (6) 

251 213 38 

226 240 (14) 

216 264 (48) 

89 99 (10) 

70 73 (3) 

13 14 (1) 

25 15 10 

5.467 5.123 344 

I Ricavi per servizi finanziari mostrano un incremento rispetto all'esercizio 2021 principalmente imputabile ai proventi degli 
impieghi della raccolta su conti correnti postali e delle disponibilità libere in parte compensato dal decremento dei proventi deri
vanti dall'attività di raccolta del risparmio postale dovuto alla contrazione della raccolta condizionata dal contesto macroecono
mico dell'esercizio. 

In particolare: 

• La voce Proventi degli impieghi della raccolta su conti correnti postali e delle disponibilità libere è di seguito 
dettagliata: 

tab. C1 .2.1 - Proventi degli impieghi della raccolta su conti correnti postali e delle disponibilità libere 

Descrizione 
(mlllonl di euro) 

Proventi degli Impieghi in titoli 

Interessi attM su titoli al costo ammortizzato 

Interessi attivi su titoli al FVTOCI 

Interessi attivi (passM) su asset swap di CFH su titoli al FVTOCI e CA 

Interessi attivi (passivij su asset swap di FVH su titoli al FVTOCI e CA 

Interessi su operazioni di pronti contro termine 

Proventi degli impieghi in crediti d'imposta 

Interessi attivi su crediti d'imposta al CA 

Interessi attM su crediti d'Imposta al FVTOCJ 

Proventi degli Impieghi presso il MEF 

Remunerazione della raccolta Su c/c (depositi presso Il MEF) 

Differenziale derivati di stabilizzazione dei rendimenti 

Quota interessi attivi sulla llquldilà propria (proventi finanzian) 

Altri proventi 

Totale 

Esercizio 2022 

1.482 

677 

821 

20 

(79) 

43 

273 

189 

84 

252 

323 

(71) 

(1) 

2 

2.008 

Esercizio 2021 

1.434 

670 

816 

16 

(104) 

36 

58 

24 

34 

28 

28 

6 

1.526 

!.:incremento della voce in commento rispetto al precedente esercizio è principalmente imputabile ai proventi de 
presso il MEF e ai proventi degli impieghi in crediti d'imposta. 

Variazioni 

48 

7 

5 

4 

25 

7 

215 

165 

50 

224 

295 

(71) 

(1) 

(4) 

482 

681 

: / 
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I proventi degli impieghi In titoH riguardano gli interessi maturati sugli impieghi dei fondi provenienti dalla raccolta effettuata 
presso la clientela privata. L.:ammontare dei proventi comprende gli effetti della copertura dal rischio di tasso. L.:incremento 
della voce in commento rispetto all'esercizio 2021 è dovuto principalmente agli effetti del rialzo della curva dei tassi di interes
se e al decremento delle operazioni di copertura di fair value hedge in essere per le estinzioni anticipate descritte nella nota 
A6 -Attività nnanziarie. 

I proventi degli impieghi In credili d'imposta riguardano gli interessi maturati nell'esercizio sugli impieghi descritti nella nota 
A10 - Crediti d'imposta Legge n. 77/2020. 

I proventi degli impieghi presso il MEF riguardano principalmente gli interessi maturati nell'esercizio sugli impieghi della rac
colta effettuata presso la Pubblica Amministrazione remunerata ad un tasso variabile come descritto nella nota A6 -Attività 
finanziarie. L.:incremento rispetto al 31 dicembre 2021 è principalmente dovuto al rialzo della curva dei tassi di interesse. 

• La remunerazione delle attività di raccolta del risparmio postale si riferisce al servizio di emissione e rimborso di Buoni 
Fruttiferi Postali e al servizio di versamento e prelevamento su Libretti Postali, svolti da Poste ltali.ane S.p.A. per conto della 
Cassa Depositi e Prestiti ai sensi della Convenzione rinnovata il 23 dicembre 2021 per il periodo 2021-2024. 

• I ricavi per intermediazione assicurativa si riferiscono alle commissioni maturate nell'esercizio nei confronti delle control
late Poste Vita e Poste Assicura, per effetto delle attività di collocamento delle polizze. 

• I ricavi dei servizi di conto corrente accolgono principalmente le commissioni per spese di tenuta conto (283 milioni di 
euro), le commissioni per servizi di attività incasso e bonifici on llne (73 milioni di euro) e le commissioni per i servizi per l'attività 
di rendicontazione svolti per la clientela (28 milioni di euro). 

• I proventi da collocamento di prodotti e servizi di pagamento si riferiscono alle commissioni percepite per l'attività di 
collocamento e promozione di prodotti emessi dalla controllata PostePay S.p.A. 

• I proventi da collocamento prodotti di finanziamento si riferiscono alle commissioni percepite per l'attività di collocamento 
di prestiti e mutui erogati da terzi. 

• I proventi dei servizi delegati sono relativi, principalmente, al compenso spettante alla Società per il servizio di pagamento 
delle pensioni e dei bonifici domiciliati INPS (25 milioni di euro) e per i servizi svolti in base alla Convenzione con il MEF (61 
milioni di euro). 

Altri ricavi della vendita di beni e servizi 

Tra le principali voci di ricavo si rilevano: proventi nei confronti della controllata PostePay S.p.A. per l'effettuazione di operazioni 
inerenti la monetica e I pagamenti (102 milioni di euro); proventi nel confronti delle controllate PostePay S.p.A. (40 milioni di euro), 
Poste Vita S.p.A. (37 milioni di euro), Postel S.p.A. (22 milioni di euro) e SDA Express Courier S.p.A. (16 milioni di euro) per i servizi 
tecnologici a supporto delle attività di business e proventi dei servizi di ca// center (13 milioni di euro). 
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C2 - Proventi (428 milioni di euro) e oneri (215 milioni di euro) 
diversi derivanti da operatività finanziaria 

tab. C2.1 - Proventi diversi derivanti da operatività finanziaria 

Descrizione 
(mlllonl di euro) 

Proventi da strumenti di equity a fair value rilevato a Conto economico 

Utili da valutazione 

Utili realizzati 

Dividendi da altre partecipazioni 

Proventi da strumenti finanziari al FVTOCI 

Utili realizzati 

Proventi da slrumenli finanziari al costo ammortizzato 

Utlll realizzati 

Proventi da strumenti finanziari di fair value hedge 

Utili da valutazione 

Proventi da strumenti finanziari di cash flow hedge 

Utili da valutazione 

Utili su cambi 

Utili da valutazione 

Utili realizzati 

Proventi diversi 

Totale 

Esercizio 2022 

2 

262 

262 

130 

130 

16 

16 

5 

4 

12 

428 

Esercizio 2021 

8 

5 

2 

503 

503 

6 

6 

4 

2 

2 

523 

Variazioni 

(6) 

(4) 

(2) 

(241) 

(241) 

129 

129 

10 

10 

(1) 

2 

11 

(95) 

11 decremento dei Proventi diversi derivanti da operatività finanziaria, rispetto all'esercizio precedente, è principalmente 
dovuto ai minori utili da realizzo da strumenti finanziari. 

!ab. C2.2 - Oneri dell'operatività finanziaria 

Descrizione 
{millonl di euro) 

Interessi passivi 

a favore della clientela 

su depositi In garanzia 

su operazioni di pronti contro termine 

verso Controllante 

Quota Interessi passivi sulla liquidità propria (oneri finanziari) 

Oneri da strumenti finanziari al MOCI 

Perdite da realizzo 

Oneri da strumenti finanziari al costo ammortizzato 

Perdite da realizzo 

Oneri da strumenti finanziari di cash flow hedge 

Perdile da valutazione 

Oneri da strumenti finanziari a falr value rilevato a Conto economico 

Perdite da valutazione 

Perdite da realizzo 

Totale 

E9erclzio 2022 -

156 

114 

25 

14 

4 

(1) 

4 

4 

53 

53 

2 

2 

215 

Esercizio 2021 

73 

30 

26 

9 

9 

(1) 

2 

2 

96 

96 

6 

3 

3 

178 

Variazioni 

83 

84 

(1) 

5 

(5) 

2 

2 

(43) 

(43) 

(1) 

(1) 

(4) 

(1) 

(3) 

31 

683 
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Gli Oneri derivanti da operatività finanziaria si incrementano rispetto all'esercizio 2021 principalmente per effetto dei mag
giori interessi passivi riconosciuti alla clientela pubblica per i depositi su conti correnti postali, a seguito del rialzo della curva dei 
tassi di interesse, parzialmente compensati da minori oneri per perdite da realizzo da strumenti finanziari. 

C3 - Altri ricavi e proventi (721 milioni di euro) 

tab. C3 - Altri ricavi e proventi 

Descrizione 
(mlllonl di euro) Eserclzlo 2022 , Esercizio 2021 Variazioni 

Dividendi da società controllate 641 613 28 

Interessi attM su crediti d'imposta al CA 20 11 9 

Canoni di locazione 14 12 2 

Amborsl spese contrattuali e altri recuperi 13 15 (2) 

Rimborso spese personale 5 5 

Plusvalenze da a\ienazlone* 3 2 

Contributi pubblici 2 3 (1) 

Altri ricavi e proventi diversi 23 23 

Totale 721 683 38 

A fini di raccordo con li Rendiconlo finanzlariO, per l'eserclzlo 2022 la voce ln esame è esposta per un valore positivo di 1 mllione di euro, al netto di minusvalenze per 2 milioni 
dl euro. Per l'eserclzlo 2021, la voce al netto dl minusvalenze per 3 milione d euro è esposta per un valore negativo di 2 milionl di euro. 

L'.incremento della voce Altri ricavi e proventi è dovuta principalmente ai maggiori dividendi distribuiti da società controllate 
nell'esercizio. 

Dividendi da società controllate 

tab. C3.1 - Dividendi da società controllate 

Denominazione 
(m111onl di euro) 

Poste Vtta S.p.A. 

PostePay S.p.A. 

SDA B<.press Courier S.p.A. 

BanccPosta Fondi S.p.A. SGR 

Pos\elS.p.A. 

Se~gl Express Umlted 

EGIS.p.A. 

Poste Alr Cargo S.r.l. 

Totale 

684 

Esercizio 2022 

397 

119 

91 

26 

3 

2 

2 

1 

641 

Esercizio 2021 Varla:donl 

429 (32) 

126 (7) 

36 55 

20 6 

2 

2 

2 

613 28 
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C4 - Costi per beni e servizi (2.497 milioni di euro) 

tab. C4 - Costi per beni e servizi 

Descrizione 
(mlllonl di euro) 

Costi per servizi 

Godimento beni di terzi 

Materie prime, sussidiarie, di consumo e merci 

Totale 

Esercizio 2022 

2.279 

100 

118 

2.497 

Esercizio 2021 Variazioni 

2.298 (19) 

82 18 

106 12 

2.486 11 

I Costi per beni e servizi si incrementano di complessivi 11 milioni di euro rispetto all'esercizio 2021. Tale andamento è attribui
bile principalmente all'incremento dei costi generato dallo scenario inflattivo internazionale acuito dal conflitto russo-ucraino e dei 
canoni connessi al maggior ricorso alla tecnologia C/oud in parte compensato da minori costi sostenuti nell'ambito dei contratto 
di service con la controllata PostePay S.p.A. correlati ai minori volumi dei bollettini rilevato nell'esercizio. 

Costi per servizi 

tab. C4.1 - Costi per servizi 

Descrizione 
(mlllonl di euro) Esercizio 2022 Esercizio 2021 Variazioni 

Trasporti di corrispondenza, pacchi e modulistica 1.101 1.036 65 

Canoni outsourcing e oneri diversi PBr prestazioni esterne 413 471 (58) 

Manutenzione ordinaria e assistenza tecnica 214 211 3 

Spese per servizi del personale 122 113 9 

Pulizia, smaltimento e vigilanza 93 97 (4) 

Utenze energetiche e idriche 72 96 (24) 

Servizio movimento fondi 61 71 (10) 

SeJVizl di telecomunicazione e trasmissione dati 54 63 (9) 

Scambio corrispondenza e telegrafia 44 48 (4) 

Pubblicità e propaganda 44 34 10 

Servizi di stampa e imbustamento 25 25 

Prowigioni al rivenditori e diverse 12 8 4 

Premi di assicurazione 12 12 

Consulenze varie e assistenze legali 12 12 

Oneri per custodia e gestione titoli (1) 

Totale 2.279 2.298 (19) 
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Godimento beni di terzi 

tab. C4.2 - Godimento beni di terzi 

Descrizione 
(millonl di euro) 

Noleggi apparecchiature e licenze software 

Affilto Immobili 

Veicoli in full reni 

Altri costi per godimento di beni di terzi 

Totale 

-Esercizio 2022 

84 

10 

2 

4 

100 

Materie prime, sussidiarie, di consumo e merci 

tab. C4.3 - Materie prime, sussidiarie, di consumo e merci 

Descrizione 
(mlllonl di euro) 

Carburanti, lubrificanti e combustibl\l 

Materlali di consumo e beni destinati alla vendita 

Variazione rimanenze di materie prime, sussidiarle e di consumo 

Cancellarla e stampati 

Stampa francobolll e carte valori 

Totale 

Ese,clzlo2022 

54 

35 

7 

18 

4 

118 

C5 - Costo del lavoro (4.987 milioni di euro) 

tab. C5 - Costo del lavoro 

Descrizione 
(mlllonl di euro) 

Salari e stipendi 

Oneri sociali 

TFR: costo relativo alla previdenza complementare e INPS 

Contratti di somministrazione/a progetto 

Compensi e spese Amministratori 

Pagamenti basati su azioni 

Incentivi all'esodo 

Accantonamenti netti per vertenze con il personale 

Accantonamento al fondo di incentivazione agli esodi 

Recuperi del personale per vertenze 

Altri costi (recuperi di costo) del personale 

Totale 

Note Eserclzio202l 

3.694 

1.050 

225 

2 

7 

21 

[tab. B4] (3) 

[tab. B4] 53 

(5) 

(58) 

4,987 · 

Esercizio 2021 Variazioni 

66 18 

8 2 

2 

6 (2) 

82 18 

Esercizio 2021 Variazioni 

45 9 

33 2 

10 (3) 

14 4 

4 

106 12 

Esercizio 2021 Variazioni 

3.762 (68) 

1.066 (16) 

224 1 

11 (10) 

2 

11 (4) 

36 (15) 

(3) 

194 (141) 

(4) (1) 

(67) 9 

5.235 (248) 

Il Costo del lavoro segna un decremento rispetto all'esercizio 2021 di 248 milioni di euro attribuibile, per la componente stra
ordinaria, ai minori incentivi all'esodo, e per la componente ordinaria, principalmente alla riduzione dell'organico mediamente 
impiegato (circa 1.500 FTE in meno rispetto al 2021). 
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Le voci Accantonamenti netti per vertenze con il personale e Accantonamento al fondo di incentivazione agli esodi sono com
mentate nella nota B4 - Fondi per rischi e oneri. 

Il numero medio e puntuale dei dipendenti è il seguente: 

tab. CS.1 - Numero del dipendenti 

Numero medio Numero punlUale 

Organico steblte Esercizio 2022 Esercizio 2021 Variazioni 31.12.2022 31.12.2021 Variazioni 
-- --------- -

Dirigenti 537 554 (17) 537 521 16 

Quadrl-A1 6.511 6.354 157 6.486 6.367 119 

Quadrl-A2 7.564 7.515 49 7.522 7.475 47 

Livelli B,C, D 87.430 89.392 (1,962) 87.052 87.250 (198) 

Livelli E, F 4.611 4.650 (39) 6.057 3.433 2.624 

Tot. unità tempo indeterminato• 106.653 108.465 (1,812) 107.654 105.046 2.608 

• Dati espressi in Full T1me Equivalent. 

Inoltre, tenendo conto dei dipendenti con contratti di lavoro fiessibile, il numero medio complessivo full time equivalent delle 
risorse impiegate nell'esercizio in commento è stato di 115.808 (nell'esercizio 2021: 117.389). 

C6 - Ammortamenti e svalutazioni (7 44 milioni di euro) 

!ab. C6 - Ammortamenti e svalutazioni 

Descrizione 
(milioni di euro) 

Ammortamenti Immobili, impianti e macchinari 

Svalutazion!/assorbimento svalut.ni/rettifiche immoblll, Impianti e macchinari 

Ammortamenti Investimenti immobiliari 

Ammortamenti e svalutazioni di Attività Immateriali 

Ammortamenti Attività per diritti d'uso 

SvalutazlonVassorbimento svalutazioni/rettifiche diritto d'uso 

Totale 

Esercizio 2022 Esercizio 2021 

20Ò 191 

(8) (19) 

345 340 

208 199 

(2) 3 

744 715 

Variazioni 

9 

11 

5 

9 

(5) 

29 

Gli ammortamenti e svalutazioni rilevano un incremento di 29 milioni di euro rispetto all'esercizio 2021 principalmente riconduci
bile a maggiori ammortamenti e a minori riprese di valore su Immobili, impianti e macchinari (20 milioni di euro), sui diritti d'uso 
(4 milioni di euro) principalmente per l'ampliamento della fiotta in leasing e agli ammortamenti su attività immateriali (5 milioni di 
euro) correlati agli investimenti su applicativi software divenuti disponibili all'uso nel corso dell'esercizio. 
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C7 -Altri costi e oneri (473 milioni di euro) 

tab. C7 - Altri costi e oneri 

Descrizione 
(mlllonl di euro) Note 

Manifestazione di rischi operativi 

Rapine subite [tab. B6.1.2] 

lnsussistenz.e dell'attivo BancoPosla al netto del recuperi 

Altre perdite operative del BancoPosta 

Accantonamenti netti al (assorbimenli netti daQ fondi rischi e oneri 

per vertenze con terzi [tab. B4) 

per rischi operativi [tab. B4) 

per oneri fiscali [tab. B4) 

per altri rischi e oneri [tab. B4) 

per,rischi su crediti d'Imposta legge n.77/2020 [tab. B4) 

Minusvalenze 

Altre Imposte e tasse 

IMU 

Imposta di bollo 

Altre imposte e tasse 

Altri costi correnti 

Totale 

Esercizio 2022 Esercizio 2021 Variazioni 

25 17 8 

3 2 

4 3 

18 14 4 

322 85 237 

22 53 (31) 

(12) 17 (29) 

1 

(9) 15 (24) 

320 320 

2 3 (1) 

95 64 31 

28 27 

28 17 11 

39 20 19 

29 40 (11) 

473 209 264 

Gli Altri costi e oneri si incrementano rispetto all'esercizio di comparazione per effetto di maggiori accantonamenti per rischi su 
crediti d'imposta in parte compensati da minori accantonamenti netti delle rimanenti voci degli altri fondi rischi e oneri dovuti sia 
all'aggiornamento delle passività stimate che al venir meno di quelle identificate in passato si veda al riguardo quanto riportato 
nella nota B4 - Fondi per rischi e oneri. 

C8 - Rettifiche/(riprese) di valore su strumenti di debito, crediti e 
altre attività (97 milioni di euro) 

!ab. CB - Rettifiche/(riprese) di valore su strumenti di debito, crediti e altre attività 

Descrizione 
(mlllonl di euro) Esercizio 2022 Esercizio 2021 Varlezlonl 

SValutazbn\ nette crediti commerciali e altre attività 

Svalutazioni nette strumenti di debito e crediti dell'operatività finanZiaria 

Totale 

688 

89 

8 

97 

24 65 

(10) 18 

14 83 
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C9 - Proventi (95 milioni di euro) e oneri finanziari (71 milioni di euro) 

Proventi finanziari 

tab C9.1 - Proventi finanziari 

Descrizione 
(mlllonl di euro) 
-----

Proventi da società controllate e collegate 

Interessi su finanziamenti 

Interessi su strumenti di capitale subordinato non convertibile 

Dividendi da società collegate!1l 

Altri proventi finanziari 

Proventi da strumenti finanziari al FVTOCI 

Interessi su titoli a reddito fisso 

Differenziali maturati su strumenti finanziari derivati di Fair Value 
Hedging 

Proventi da strumenti finanziari a falr value rilevato a Conto 
economico 

Utili da valutazione 

Differenziali maturati su strumenti finanziari derivati FVTPL 

Altri proventi finanziari 

Remunerazione liquidità propria di Poste Italiane 

Proventi finanziari su crediti attuallzzali(2J 

Interessi di mora 

Svalutazione crediti per interessi di mora 

Altri proventi 

Utili su cambl11l 

Totale 

Note Esercizio 2022 

76 

10 

15 

11 

40 

5 

5 

6 

[tab. C1 .2.1) 

2 

21 

(20) 

2 

7 

95 

Esercb:lo 2021 

56 

8 

8 

40 

3 

(2) 

5 

3 

2 

9 

3 

24 

(20) 

2 

5 

76 

Variazioni 

20 

2 

15 

3 

(2) 

2 

(3) 

3 

(3) 

(1) 

(3) 

2 

19 

111 A fini di raccordo con Il Rendiconto finanziario, nell'esercizio 2022 I proventi finanziari al netto degli uliU su cambi e dei dividendi da società collegate ammontano a 77 milioni 
di euro (63 milioni dl euro nell'eserclzlo 2021). 

r;i I provenll finanziari su cred'1II attualizzall riguardano gli Interessi sul crediti verso Il personale e verso INPS per accordi CTD. 

I Proventi finanziari si incrementano rispetto all'esercizio 2021 principalmente per effetto degli Interessi maturati e liquidati sullo 
strumento di capitale subordinato e non convertibile emesso dalla controllata Poste Vita S.p.A. nel corso corso dell'esercizio 
2021 e sottoscritto da Poste Italiane. 
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Oneri finanziari 

tab. C9.2 - Oneri finanziari 

Descrizione 
(mllloni di euro) 

Oneri sulle passività finanziarie 

su debiti per leasing 

su debiti verso istituzioni finanziarie 

su presliti obbligazionari 

da strumenti finanziari derivati 

su debiti verso controllate 

Componente finanziaria dell'accantonamento a TFR 

Componente finanziarla degli accantonamenti a fondi rischi 

Interessi passivi sulla liquidità propria 

Altri oneri finanziari 

Perdite su cambi!1l 

Totale 

Note 

[tab. 85] 

[tab. 84] 

[tab. C2.2] 

Esercizio 2022 

30 

19 

4 

4 

2 

15 

20 

4 

71 

Esercizio 2021 

29 

21 

3 

3 

2 

9 

18 

7 

64 

Variazioni 

1 

(2) 

1 

(1) 

2 

6 

2 

(3) 

7 

~1 Al fini di raccordo con Il Rendiconto finanziarlo, nell'esercizlo 2022 gli oneri finanziari al netto delle perdile su cambi ammoni ano a 67 mifonl'di euro (57 mlllonl di euro nell'eserclzio 
2021). 

Gli Oneri finanziari si Incrementano rispetto all'esercizio 2021 principalmente per effetto della componente finanziaria dell'ac
cantonamento al TFR. 

C1 O - Rettifiche/(riprese) di valore su attività finanziarie 
Al 31 dicembre 2022 e al 31 dicembre 2021 la voce presenta un saldo non significativo. 

C11 - Imposte sul reddito (253 milioni di euro) 
!.!aliquota nominale dell'IRES è del 24%, mentre l'aliquota media teorica dell'IRAP è del 4,48%219• Il dettaglio delle imposte sul 
reddito è il seguente: 

tab. C11 - Imposte sul reddito 

-------

Esercizio 2022 Esercizio 2021 
Descrizione 
(mlllonldleuro) IAES IRAP Totale IAES IRAP Totale Variazioni 

·---------------··------. 

Imposte correnti 132 43 175 25 19 44 131 

Imposte differite attive 68 10 78 49 8 57 21 

Imposte differite passive (1) (1) 

Totale 200 53 253 74 26 100 153 

Le imposte sul reddito dell'esercizio comprendono l'effetto positivo di complessivi 6 milioni di euro relativi al beneficio fiscale 
connesso all'Aiuto alla Crescita Economica (ACE) riferito all'esercizio 2013, per il quale, nell'esercizio in commento, sono venute 
meno le incertezze connesse alla quantificazione. 

219. L'aliquota nominale dell'IRAP è del 3,90% per la generalità del soggetti e del 4,20% per i soggetti che esercitano attività di Imprese concessionarie diverse da quelle di 
costruzlone e gestione di eutoslrada e trafori (+/--0,92% per effetto delle magglorazionl e agevolazioni regionali e +O, 15% per effetto di ulteriori maggiorazioni per le regioni t 
cui bilanci hanno evidenziato un disavanzo sanitario). 

690 



r 
' 

I Bilanci di Poste Italiane al 31 dicembre 2022 
5. Poste Italiane S.p.A. Bilancio al 31 dicembre 2022 

11 tax rate effettivo dell'esercizio 2022 ammonta al 23,01 % ed è così composto: 

tab. C11.1 - Riconciliazione tra aliquota ordinaria e aliquota effettiva IRES 

Es~rclzlo 2022 Esercizio 2021 
Descrizione 
{milioni di euro) IAES Incidenza% IRES Incidenza% 

Ut(!e ante Imposte 1./00 897 

Imposta teorica 264 24,0% 215 24,0% 

Effetto delle variazioni In aumento/(dim.ne) rispetto all'Imposta ordinarla 

Dividendi da partecipazioni (148) -13,47% (142) -15,82% 

Imposte esercizi precedenti (8) -0,72% (16) -1,77% 

Ace.ti netti a fondi rischi ed oneri e svalut.ne crediti 98 8,93% 22 2,43% 

Soprawenienze passive Indeducibili 4 0,36% 7 0,76% 

Imposte indeduclblli 0,05% 3 0,33% 

Allre (5) -0,44% (4) -0,41% 

Imposta effettiva (ante rilevazione Effetto fiscale Patent Box e ACE) 206 18,72% 85 9,52% 

Effetto fiscale Patent Box e ACE esercizi precedenti (6) -0,56% (11) -1,29% 

Imposta effettiva 200 18,16% 74 8,23% 

tab. C11.2- Riconciliazione tra aliquota ordinaria e aliquota effettiva IRAP 

Esercizio 2022 Esercizio 2021 
Descrizione 
(mlllonl di euro) IRAP Incidenza% IRAP Incidenza% 

Utile ante Imposte 1.100 897 

Imposta teorica 49 4,48% 40 4,49% 

Effetto delle variazioni in aumento/(dim.ne) rispetto all'imposta ordinaria 

Dividendi da partecipazioni (29) -2,65% (28) -3,11% 

Costo del personale Indeducibile 17 1,56% 17 1,87% 

Ace.ti netti a fondi rischi ed oneri e svalut.ne crediti 18 1,62% 0,01% 

Soprawenlenze passive Indeducibili 0,07% 0,14% 

Oneri e proventi finanziari (1) -0,14% 0,00% 

Reltifiche/(riprese) di valore su attività finanziarie (1) -0,14% 

Imposte indeducibili 0,11% 2 0,14% 

Imposte esercizi precedenti (1) -0,05% (3) ·0,32% 

Altre (2) -0,15% (2) -0,21% 

Imposta effettiva (ante rilevazione Effetto fiscale Patent Box) 53 4,85% 26 2,87% 

Effetto fiscale Patent Box esercizi precedenti -0,01% 

Imposta effettiva 53 4,85% 26 2,85% 

Con riferimento alle perdite di valore, derivanti dalla derecognition di taluni crediti in scadenza non compensati nell'esercizio, e 
allo stanziamento dei fondi rischi sui crediti di imposta (si veda anche nota A 1 O - Crediti d'imposta Legge n. 77/2020), conside-
rata l'attuale incertezza circa il relativo trattamento fiscale e la necessità della Società di interpellare preventivamente l'Agenzia 
delle Entrate, sulla base di quanto disposto dall'IFRIC 23 - Incertezza sui trattamenti ai fini dell'imposta sul reddito, i suddetti 
oneri sono stati valutati come non deducibili ai fini della determinazione delle imposte sul reddito dell'esercizio e non sono state 
rilevate su tali oneri eventuali imposte differite attive. I possibili effetti fiscali positivi che dovessero emergere a seguito d1 potenziali 
sviluppi interpretativi delle fattispecie in questione e a conclusione delle interlocuzioni con l'Agenzia delle Entrate verran o riflessi Il 
nei prossimi bilanci. { A 
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Imposte correnti 

tab. C11.3 - Movimentazione crediti/(debiti) imposte correnti 

Descrizione 
(mlllonl di euro) 

------------ ---

Saldo al 1 ° gennaio 

Pagamenti 

per acconti dell'esercizio corrente 

per imposta sostitutiva 

Incasso credito istanza di rimborso IRES 

Accantonamenti a Conto Economico 

per imposte correnti 

per effetto fiscale Patent Box e ACE 

Accantonamenti a Patrimonio Netto 

Consolidato fiscale 

Altro" 

Saldo al 31 dicembre 

di cui; 

Crediti per imposte correnti 

Debiti per Imposte correnti 

La voce si riferisce a crecfrti per ritenute. 

IRES 

Imposte correnU 2022 

IRAP Totale 

Crediti/ CredltV 
(DebllQ (DebltQ 

- ------·· -

89 16 105 

351 14 365 

343 14 357 

8 8 

(4) (4) 

(132) (43) (175) 

(138) (43) (181) 

6 6 

7 (4) 3 

(249) (249) 

9 9 

71 (17) 54 

89 9 98 

(18) (26) (44) 

In base allo IAS 12 - Imposte sul reddito, dove applicabile, i crediti per IRES e IRAP versati sono compensati con i Debiti per 
imposte correnti traliandosi di diritti e obbligazioni verso una medesima autorità fiscale da parte di un unico soggetto passivo di 
imposta che ha diritto di compensazione e intende esercitarlo. 

I crediti/(debiti) per imposte correnti al 31 dicembre 2022 comprendono: 

o debiti per complessivi 39 milioni di euro riferiti a tutte le società partecipanti al consolidato fiscale determinato dagli accan
tonamenti IRES e ·IRAP dell'esercizio 2022 al netto degli acconti IRES e IRAP versati e dei crediti IRES e IRAP rivenienti dal 
precedente esercizio; 

• debito netto per complessivi 3 milioni di euro iscritto a seguito della risposta ricevuta all'istanza di interpello presentata all' A
genzia delle Entrate sul trattamento ai fini IRAP delle componenti del TFR. Nella risposta l'Agenzia delle Entrate ha indicato un 
criterio di imputazione temporale di tali componenti diverso da quello previsto dai principi contabili internazionali; 

• crediti per complessivi 43 milioni di euro, di cui 33 milioni di euro relativi all'adesione al regime del Patent Box per gli 
esercizi 2015-2019 e al beneficio fiscale riconosciuto alla Società connesso all'Aiuto alla Crescita Economica (ACE) per 
gli esercizi 2013 e 2016 e 1 O milioni di euro relativi al residuo credito per Patent Box trasferito dalla controllata Poste Vita 
S.p.A. a Poste Italiane. Tali crediti, diverranno compensabili dopo la presentazione delle relative dichiarazioni dei redditi 
Integrative; 

• crediti per complessivi 14 milioni di euro relativi ad un interpello riferibile all'imputazione fiscale di componenti di reddito deri
vanti dalla gestione delle giacenze su conti correnti postali; 

• credito per imposta sostitutiva di residui 18 milioni di euro relativo all'affrancamento effettuato dalla Società nel corso dell'e
sercizio 2018, ai sensi dell'art. 15 comma 1 O ter del D.L. 29 novembre 2008 n. 185, dei maggiori valori, risultanti dalle Note al 
Bilancio consolidato al 31 dicembre 2017, dell'awiamento e delle altre attività immateriali relativi all'acquisizione della parteci
pazione nella società FSIA Investimenti S.r.l.; 

• crediti per imposta sostitutiva per complessivi 8 milioni di euro relativi all'affrancamento effettuato dalla Società nel corso 
dell'esercizio, ai sensi dall'articolo 15, commi 1 O bis e 1 O ter, del DL 29 novembre 2008 n.185, degli awiamenti derivanti 
dall'acquisto delle partecipazioni delle società Nexive Group e Sengi HK. Il versamento dell'imposta sostitutiva consentirà, a 
partire dall'esercizio successivo al versamento per Nexive Group e a partire dal secondo esercizio successivo al versamento 
per Sengi HK, di dedurre fiscalmente gli importi degli awiamenti affrancati; 
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o crediti per complessivi 9 milioni di euro iscritti a seguito delle risposte ricevute su due istanze di interpello presentate all'Agen
zia delle Entrate sugli effetti fiscali derivanti dall'applicazione dei principi contabili IFRS 9 e 15. Tali crediti, diverranno compen
sabili dopo la presentazione delle relative dichiarazioni dei redditi integrative. 

Infine, nel corso dell'esercizio è stato incassato il residuo credito IRES di 4 milioni di euro sulla mancata deduzione dell'IRAP 
derivante dalle istanze presentate ai sensi dell'art. 6 del D.L. 29 novembre 2008, n. 185 e dell'art. 2 del D.L. 6 dicembre 2011, n. 
201, che hanno previsto una parziale deducibilità dell'IRAP ai fini IRES (al riguardo, si veda quanto riportato sui crediti per relativi 
interessi nella nota A9). 

Imposte differite 

Al 31 dicembre 2022, i crediti/(debiti) per Imposte differite sono di seguito dettagliati: 

tab. C11.4- Imposte differite 

Descrh:lone 
(mlllonl di euro) Saldo al 31~ 12.2022 

Imposte differite attive 

Imposte differite passive 

Totale 

di cui Patrimonio BancoPosta 

Imposte differite attive 

Imposte differite passive 

Di seguito vengono illustrati i movimenti dei debiti e crediti per imposte differite: 

tab. C11.5 - Movimentazione dei (debiti) e crediti per imposte differite 

Descrizione 
(mllionl di euro) 

Saldo al 1" gennaio 

ProventV(Onerl) netti Imputati a Conto Economico 

ProventV(Onerij netti imputati a Patrimonio Netto 

Operazioni straordinarie* 

Saldo al 31 dicembre 

1.455 

(232) 

1.223 

1.157 

(226) 

Saldo al 31.12.2021 

674 

(674) 

283 

(670) 

Note:' 

(tab. C11.8] 

Variazioni 

781 

442 

1.223 

874 

444 

Esercizio 2022 

(78) 

1.304 

(3) 

1.223 

la voce Operazioni straordinarie si rifelisce al saldo delle imposte differite trasferite a Poste Italiane S.p.A. a seguito dall'operazione di fusione per incorporazione della società PSIA 
S.r.l., awenuta In data 1° novembra 2022. 

I movimenti delle Imposte differite attive e passive ripartite in base ai principali fenomeni che le hanno generate sono indicati nelle 
tabelle che seguono: 

tab. C11.6 - Movimentazione delle Imposte differite attive 

Fondi a 
AttlvHà e copertura Attuallz- Passività 

Descrizione lnvest.11 passività perdHe Fondi per zazlone derivanti da 
(mlllonl di euro) lmmob.rl llnanzlarle attese rischi e oneri FondoTFR contratto Altre: Totale· 

Saldo al 1" gennaio 2022 18 227 84 259 32 15 39 674 

Proventi/(Onen} imputati a CE (1) (6) (61) 

Proventi/(Onen} imputati a PN 890 

Saldo al 31 dicembre 2022 17 1.117 78 198 

(1) (1) (8) 

"d (31) 859 

14 3 1.455 
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tab. C11.7- Movimentazione delle Imposte differite passive 

Descrizione 
(mi\lonl di euro) 

Saldo al 1° gennaio 2022 

OnerV(Provent~ imputati a CE 

Oneri/(Proventi) imputati a PN 

Operazioni straordinarie 

Saldo al 31 dicembre 2022 

Attivllà e passMtà 
finanziarle 

671 

(445) 

3 

229 

Plusval.ze 
rateizzate Altre , Totale 

1 1 673 

(445) 

3 

1 1 231 

Al 31 dicembre 2022 le Imposte differite attive e passive riferite direttamente a voci incluse nel Patrimonio netto sono le seguenti: 

tab. C11.B - Imposte differite imputate a Patrimonio netto 

Descrizione 
(mlllonl di euro) 

Riserva falr value per attività finanziarie al FVTOCI 

Riserva cash flow hedge per strumenti derivati di copertura 

Utlll/(Perdite) attuariali da TFR 

Totale 

694 

Magglor/(Mlnor) Patrimonio netto 

Esercklo 2022 Esercizio 2021 

1,298 407 

37 53 

(31) (4) 

1.304 456 
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5. 5 Parti correlate 

Rapporti patrimoniali e economici con entità correlate 
Rapporti patrimoniali con entità correlate al 31 dicembre 2022 

Saldo al 31.12.2022 

Dlsponlblllt.11 
llqulde Pa~. 

Denominazione Alt. llnanzlarte Atllvlt.11 Altri crediti e emezzl finanziarle PBSslvltA 

(mlllonl di euro) Banco Posta llnanzlarte Cn,d, comm.11 attMIA equlvatenU BancoPosla llnan,:. Deb. comm,11 Altre pass. 

Controllate dirette 

BancoPosta Fondi S.p.A. SGR 20 7 30 3 

CLPS.c.p.A 3 100 

Consorzio PosteMotori 3 3 

Consorzio Se,vizi Telef. Mobile 14 
S.c,p.A 

EGIS.p.A 56 

Poste Welfare Servizi S.r.l. 5 2 8 4 

Poste Air Gargo S.r.l. 5 

PatentiViaPoste S.c.p.A. 4 3 13 

Poste Vita S.p.A. 253 333 197 190 2 121 

Postal S.p.A 47 3 1 6 17 3 

PostePay S.p.A 80 282 25 9.404 915 123 

SDA Express Courier S.p.A. 48 17 5 24 145 18 

sennder Italia S.r.l. 20 9 

Milkman Dellverles S.p.A. 7 4 9 

Nexive Network S.r.l 17 3 2 

Nexive Scarl 11 6 

Sengi Express Umited LIM 33 

Sourcesense S.p.A. 

Controllate Indirette 

Address Software S.r.l. 

Kìpoint S.p.A. 1 2 

Poste Assicura S.p.A. 23 12 4 

Plurima Bidco S.r.l. 43 

Poste lnsurance Broker . 3 

LIS Holding S.p.A 50 

LIS Pay S.p.A 23 

Collegate 

Flnancit S.p.A. 3 16 

Correlate esterne 

Ministero Economia e Finanze 11,907 379 3 1.991 4.168 4 4 

Gruppo Cassa Depositi e Prestiti 2.865 24 13 

Gruppo Enel 22 

Gruppo Enl 4 7 

Gruppo Leonardo 15 

Gruppo Monte dei Paschi di Siena 276 396 

Gruppo lnvitalia 20 

Altre correlate esterne 18 3 2 67 

F.do Svalutaz. crediti vs correlate (7) (21) (35) 
~Totale 15.121 365 1.207 35 1.991 14.252 1.323 

.{O 40 695 
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Rapporti patrimoniali con entità correlate al 31 dicembre 2021 

Denomlnezlone Att. lln11nzl11rie AttMtll Allrlcn!dlUe 
(mlllonl di eum) BencoPosta fln11nzl11rle C111d. comm.11 atllvllè 

Controllate dirette 

BancoPosta Fondi S.p.A. SGR 23 2 

CLP S.c.p.A. 3 1 

Consorzio PosteMotorl 13 

Consorzio Se1Vizi Telef. Mobile 
S.c.p.A. 

EGIS.p.A. 

Poste Air Cargo S.r.l. 7 

PatentiVlaPoste S.c.p.A. 2 

Poste Vita S.p.A. 251 237 44 

PostelS.p.A. 59 2 

PostePay S.p.A. 76 302 12 

SDA Express Courier S.p.A. 60 29 12 

sennder Italia S.p.A. 11 

Milkman Deliveries S.p.A. 

Nexive Network S.r.l 25 

Nexive Scarl 8 

PSIAS.r.l. 21 

Controllate Indirette 

Address SoftWare S.r.l. 

Klpolnt S.p.A. 

Poste Assicura S.p.A. 10 

PosteWelfare Servizi S.r.l. 2 

Poste lnsurance Broker 

Sengl Express Limtted LIM 23 

Collegate 

Gruppo Anima 

ltallaCamp S.r.l. 

Rnancit S.p.A. 20 

Correlate esterne 

Ministero Economia e Finanze 12.712 153 2 

Gruppo Cassa Depositi e Prestiti 3.216 387 

Gruppo Enel 23 

Gruppo Enl 2 

Gruppo Leonardo 

Gruppo Monte del Paschl di Siena 167 

Gruppo lnvitalia 20 1 

Altre correlate esterne 13 

F.do SValutaz. crediti vs correlate (6) (21) (36) 

Totale 16.165 374 1.280 79 

Saldo 11131.12-2021 

Dlsponlblll!A 
liquide "~ ,m.,,, flnanzl11rle Passività 

equlvalenU B11ncoPos1e llnanL Deb, comm.11 Allre pass. 

6 33 4 

98 

18 

47 

54 

12 

549 377 2 10 

1 7 22 

8.290 666 150 4 

5 50 171 

15 

6 

4 14 

6 1 

2 

11 7 3 

19 2 

1.990 3.441 3 10 8 

4 

8 

15 

347 

3 64 

1.991 12.683 1.241 548 106 

Al 31 dicembre 2022 i Fondi per rischi e oneri complessivamente stanziati a fronte di probabili passività da sostenersi verso entità 
correlate esterne alla Società e riferiti principalmente a rapporti di natura commerciale ammontano a 67 milioni di euro (72 milioni 
di euro al 31 dicembre 2021) . 
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Rapporti economici con entità correlate nell'esercizio 2022 

Eseidrlo 2022 

Ricavi e,,. 
lnvestlmenU Speaecommll 

Al,;:avle Altrlri,;:avl ProvenU lmmob., Attività Costi per Oneri Coslodel Altri ,;:osU e Rettlllohe/ Oneri 

provenU epn:ivenll finanziari lmp,e lmmeteriell benl e dell'operatMà lavoro oneri {rlprese)dl llnenzleri 

mec,;:hln. servizi nnanzlaria valort1&11 
slrumenU 
di debito, 

Denominazione 
eredito e 

(ml!lonl di eun,J 
e1traettlvM 

Controllate dirette 

BancoPosta Fondi S.pA SGR 75 27 13 (1) 

CLP S.c.p.A. 2 270 

Consorzio PosteMotorl 4 

Consorzio Servizi Te1ef. Moblle 18 
S.c.p.A. 

EGI S.p.A. 2 

Posle Welfare Servizi S.r.l. 4 

Poste Alr Cargo S.r.l. 2 

PatenlMaPoste S.c.p.A. 27 

Poste Vrta S.p.A. 571 400 83 3 (1) 

PoslelS.p.A. 44 7 29 

PostePay S.p.A. 460 123 219 26 (1) 2 

SDA Express Courler S.p.A. 21 96 2 756 (2) 

Mllkrnan DeHveries S.p.A. 34 

Nexlve Network S.r.l 2 (1) 

NexiveScarl 4 

Sengl Express Umtted LIM 92 2 

Controllate Indirette 

Address Software S.r.l. 

Kipoint S.p.A. 3 

Poste As.sicura S.p.A. 63 

Plurima Bidco S.r.l. 

Poste lnsurance Broker 

Collegate 

Gruppo Anima 2 11 

Rnancit S.p.A 40 

Correlate esterne 

Ministero Economia e Rnanze 1.105 3 

Gruppo Cassa Depositi e Prestltl 1.679 9 3 10 

· Gruppo Enel 40 

Gruppo Enl 11 29 

Gruppo Leonardo 3 25 

Gruppo Monte del Paschl 12 

Gruppo lnvilalia 3 

Altre correlate esterne 27 2 4 71 

Totale 4.285 667 78 11 6 1.415 33 65 2 5 
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Rapporti economici con entità correlate nell'esercizio 2021 

Ricavi 

lnvestlmenll 

Ricevi e Allrl rtcavl Provenll lmmob., Attlvltll 
provenll eprovenll nnenzlarl ,~- lmmatertall 

macch!n. 

Denominazione 
(mlllonl di euro) 

Controllate dirette 

BancoPosta Fondi S.p.A. SGR 78 21 

CLPS.c.p.A. 2 

Consorzio PosleMotorl 43 

Consorzio Servizi Telef. Mobile 
S.c.p.A 

EGIS.p.A. 

Poste Air Cargo S.r.l. 

PalenUViaPoste S.c.p.A. 25 

Poste Vita S.p.A. 527 429 46 

Postal S.p.A. 26 4 

PostePay S. p.A. 439 130 

SDA Express Courter S.p.A. 20 39 

Milkman Deliveries S.p.A. 

Nexive Network S.r.l 4 

Nexive Scarl 

Controllate Indirette 

Kpolnt S.p.A. 

Posle Assicura S.p.A. 56 

Poste Welfare Servizi S.r.l. 3 

Poste lnsurance Broker 

Sengl Express Urnlted LMI 61 

Collegate 

Gruppo Anima 2 8 

Financit S.p.A. 16 

Correlate esterne 

Ministero Economia e Finanze 439 

Gruppo Cassa Depositi e Prestiti 1.818 3 

<;3ruppo Enel 44 

Gruppo Enl 15 

Gruppo Leonardo 5 

Gruppo Monte dei Paschl 13 

Gruppo lnvitalla 2 

Altre correlate esterne 19 2 

Totale 3.653 627 56 6 5 

Esercizio 2021 

Co'" 

Spese correnll 

Cosll per Oneri Co&todel AllrtcoS'lle Aettlllcha/ °"'" beni e dell'oparallvlà lavoro oneri (riprese) di finanziari ~- flnanzlerta valore su 
strumenti 
di debllo, 
credilo e 

el\re ettMlà 

14 

202 

23 

2 

30 3 

267 30 (1) 

777 (1) 

18 

3 

3 

8 (4) 

3 

29 

24 

3 71 

1.399 38 72 2 (4) 3 

Al 31 dicembre 2022 gli accantonamenti netti a fondi rischi e oneri effettuati a fronte di probabili passività da sostenersi verso 
entità correlate esterne alla Società e riferiti principalmente a rapporti di natura commerciale sono pari a 0,7 milioni euro (0,4 
milioni di euro al 31 dicembre 2021 ) .. 
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La natura dei principali rapporti sopradescritti con entità correlate esterne è riassunta di seguito: 

• I corrispettivi riconosciuti dal MEF si riferiscono principalmente al compenso per l'espletamento del Servizio Universale (OSU), 
alla remunerazione dei servizi delegati, alla remunerazione 9ei servizi di gestione dei conti correnti postali, ai compensi per il 
servizio integrato notifiche e per le spedizioni senza la materiale affrancatura. 

• I corrispettivi riconosciuti dalla CDP S.p.A. si riferiscono principalmente alla remunerazione per l'espletamento del servizio di 
raccolta del risparmio postale. 

• I corrispettivi riconosciuti dal Gruppo Enel si riferiscono principalmente a compensi per spedizioni di corrispondenza massiva 
senza materiale affrancatura. 

• I corrispettivi riconosciuti dal Gruppo ENI si riferiscono principalmente a compensi per spedizioni di corrispondenza. I costi 
sostenuti si riferiscono principalmente alla fornitura di gas e carburanti per rnoto e autoveicoli. 

• Gli acquisti effettuati dal Gruppo Leonardo si riferiscono principalmente alla tornitura da parte di Leonardo S.p.A. di apparati 
e interventi di manutenzione e assistenza tecnica su impianti di meccanizzazione della corrispondenza, ad assistenza siste
mistica e informatica per la creazione di archivi gestionali, forniture di licenze software e di hardware e relativa manutenzione, 
a servizi di consulenza specialistica. 

• I corrispettivi riconosciuti dal Gruppo Monte dei Paschi di Siena si riferiscono principalmente a compensi per spedizioni di 
corrispondenza. 

Le operazioni con parti correlate sono state effettuate a condizioni equivalenti a quelle prevalenti in libere transazioni tra parti 
indipendenti. 

Incidenza delle operazioni o posizioni con parti correlate 
L'incidenza delle operazioni con parti correlate sulla situazione patrimoniale, sul risultato economico e sui flussi finanziari è indi-
cata nella seguente tabella di sintesi: 

Incidenza delle operazioni con parti correlate 

31.12.2022 31.12.2021 

Descrizione Totale voce Totale entità Incidenza Totale voce Totale entità Incidenza 
(millonl di euro) di bllanclo correlate (%) di bllanclo correlate (%) 

Rapporti petrimonlali 

Attività finanziarie 84,196 15.486 18.4 90.212 16.539 18,3 

Crediti commerclall 2.657 1.207 45,4 2.925 1.280 43,8 

Al!11 crediti e attività 2.620 35 1,3 2.647 79 3,0 

Disponibilità liquide e mezzi equlvalenll 2.258 1.991 88,2 3.870 1.991 51,4 

Fondi per rischi e oneri 1.257 67 5.3 1.169 72 6.2 

PassMtà finanziarie 104.703 15.575 14,9 106.259 13.924 13,1 

Debiti commerciall 1.970 479 24,3 2.031 548 27,0 

Altre passività 3.362 215 6,4 3.009 106 3,5 

Rapporti economici 

Ricavi e proventi 8.904 4.285 48,1 8.488 3.653 43.0 

Altri ricavi e proventi 721 667 92,5 680 627 92,2 

Costi per beni e servizi 2.498 1.415 56,6 2.488 1.399 56,3 

Oneri dell'operalivltà finanziaria 215 33 15,3 178 38 21,3 

Costo del lavoro 4.987 65 1.3 5.235 72 1.4 

Altri cosu e oneri 473 8 1,7 209 4 1,9 

Oneri finanziari 71 5 7.0 64 3 4.7 

Proventi finanziari 94 78 83,0 76 56 73,7 

Flussi finanziari I 
FlUSSo di cassa netto da/(per) attivilà opera11va 2.064 2.766 134,0 358 (5.012)~ j ,n.a. 

Flusso di cassa netto da/(per) attività di Investimento (2.255), (1.096) 48,6 (689) (394) ~ I.lo .2/ 
Flusso di cassa da/(per) attMtà di finanziamento e operazioni con gll azionisti 1.419 (417) n.a. 172 108 6 .t 
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Dirigenti con responsabilità strategiche 
Per Dirigenti con responsabilità strategiche si intendono gli Amministratori della Società, i membri del Collegio Sindacale e 
dell'Organismo di Vigilanza, i Responsabili di primo livello organizzativo e il Dirigente Preposto di Poste Italiane. Le relative com
petenze al lordo degli oneri e contributi previdenziali e assistenziali sono di seguito rappresentate: 

Competenze lorde Dirigenti con responsabilità strategiche 

Descrizione 
(mlgllala di euro) 

Competenze con pagamento a breve/medio termine 

Benefici successivi alla fine del rapporto di lavoro 

Altri benefici con pagamento a lungo termine 

Pagamenti basati su azioni 

Totale 

Compensi e spese Sindaci 

Descrizione 
(migliaia di euro) 

Compensi 

Spese 

Totale 

31.12.2022 : 

264 

265 

31,12.2022 

13,164 

571 

1.871 

2.469 

18.075' 

31.12.2021 

265 

265 

31.12.2021 

13.189 

568 

2.447 

4.488 

20,692 

Variazioni 

(1) 

Le competenze sostenute per l'Organismo di Vigilanza della Società ammontano, per l'esercizio 2022, a circa 97 migliaia di euro. 
Nella determinazione delle stesse non si tiene conto dei compensi attribuiti ai dirigenti di Poste Italiane membri dell'OdV, che sono 
riversati al datore di lavoro. 

Nel corso dell'esercizio non sono stati erogati finanziamenti a dirigenti con responsabilità strategiche e al 31 dicembre 2022 la 
Società non è creditrice per finanziamenti loro concessi. 

Operazioni con fondo pensioni per dipendenti 
Poste Italiane S.p.A. e le società controllate che applicano il CCNL aderiscono al Fondo Pensione Fondoposte, ossia il Fondo 
Nazionale di Pensione Complementare per il Personale di Poste Italiane S.p.A. costituito il 31 luglio 2002 nella forma di asso
ciazione senza scopo di lucro. Gli organi del Fondo sono l'Assemblea del Delegati, il Consiglio di Amministrazione, il Presidente 
e Il Vice Presidente del Consiglio di Amministrazione ed il Collegio dei Revisori contabili. La rappresentanza delle imprese e dei 
lavoratori negli organi del Fondo è disciplinata secondo il principio di pariteticità. La partecipazione degli associati alla vita del 
fondo è garantita mediante l'elezione diretta dei delegati nell'Assemblea. 
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6. Analisi e presidio dei rischi 

Premessa 

La nota "Analisi e presidio dei rischi" è comune al Gruppo Poste Italiane e a Poste Italiane S.p.A., e include la trattazione relativa 
sia ai rischi di natura finanziaria (ai sensi dell'IFRS 7) sia ai rischi di altra natura per i quali si ritiene opportuno/necessario dare 
informativa in conformità, inoltre, alle disposizioni del Pub/ic Statement ESMA 32-63-1320 pubblicato in data 28 ottobre 2022. 

Le informazioni quantitative relative alla sola Poste Italiane S.p.A. sono rtportate in un paragrafo dedicato nell'ambito della pre-
sente nota, se non diversamente indicato. · 

Rischi finanziari 

Di seguito si riporta il presidio dei rischi finanziari al 31 dicembre 2022, secondo l'impostazione prevista dal principio contabne 
internazionale IFRS 7 - Strumenti ffnanz,ar,:· informazioni integrative. 

La gestione delle operazioni d'Impiego e di copertura dei rischi relative al Patrimonio BancoPosta e a Poste Italiane sono affidate 
a BancoPosta Fondi S.p.A. SGR. 

Le attività di finanza di Poste Italiane S.p.A., relative alla tesoreria e alle operazioni di funding a medio lungo termine, anche sul 
mercato dei capitali, nonché le iniziative di finanza straordinaria ed agevolata sono affidate alla funzione Amministrazione, Finanza 
e Controllo della Capogruppo. 

La gestione finanziaria del Gruppo e dei connessi profili di rischio è principalmente riconducibile a Poste Italiane S.p.A. e al grup
po assicurativo Poste Vita. 

• Con riferimento a Poste Italiane S.p.A., la gestione finanziaria è rappresentata prevalentemente dall'operatività del Patrimonio 
BancoPosta e dalle operazioni di finanziamento dell'attivo e impiego della liquidità propria. 

!..'.operatività del Patrimonio BancoPosta è costituita, in particolare, dalia gestione attiva della liquidità raccolta su conti correnti 
postali, svolta in nome proprio ma con vincolo d'impiego in conformità alla normativa applicabile, e dalla gestione di incassi 
e pagamenti in nome e per conto di terzi. Le risorse provenienti dalia raccolta effettuata da clientela privata su conti correnti 
postali sono obbligatoriamente impiegate in titoli governativi dell'area euro e, per una quota non superiore al 50% dei fondi 
raccolti, in altri titoli assistiti dalia garanzia dello Stato italiano"', mentre le risorse provenienti dalia raccolta effettuata presso 
la Pubblica Amministrazione sono depositate presso il MEF. Inoltre, nell'ambito del 50% della raccolta da clientela privata 
investibile in titoli garantiti dallo Stato italiano, è consentito al Patrimonio BancoPosta di impiegare fino a un massimo del 30% 
di tale quota nell'acquisto di crediti d'imposta cedibili ai sensi del Decreto Legge n.34/2020 (c.d Decreto Rilancio) e ss.mm.ii. 
ovvero altri credili d'imposta cedibili ai sensi della normativa vigente"'. 

Il profilo di impieghi si basa sulle risultanze delle attività di continuo monitoraggio delle caratteristiche comportamentali della 
raccolta in conti correnti postali e sull'aggiornamento del modello statistico/econometrico dell'andamento previsionale e pru
denziale di persistenza delle masse raccolte. Al riguardo, la composizione del portafoglio mira a replicare la struttura finanziaria 
della raccolta su conti correnti postali presso la clientela privata. Per la gestione delle relazioni finanziarie fra la struttura della 
raccolta e degli impieghi è stato realizzato un appropriato sistema di Asse/ & Liabl/ity Management. li citato sistema costitu
isce dunque il riferimento tendenziale della politica degli investimenti, al fine di contenere l'esposizione al rischio di tasso di 
interesse e di liquidità. Le disposizioni pnudenziali introdotte con il 3° aggiornamento della circolare 285/2013 di Banca d'Italia 
equiparano BancoPosta alle banche sotto il profilo dei controlli, stabilendo che le relative attività siano esercitate nel rispetto 

220, Come disposto dalla Legge del 27 dicembre 2006 n.296 e successive modifiche prevlsle dalla Legge di slab!lilà 2015, n.190 del 23 dlcembre 2014. 
221. Come disposto dalla Legge n. 106 del 23 luglio 2021 del DL n.73 del 25 maggio 2021. 
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delle disposizioni del TUB e del TUF. Il Patrimonio BancoPosta deve disporre pertanto di un sistema di controlli interni in linea 
con le previsioni della Circolare 285222, che prevede, tra l'altro, la definizione di un quadro di riferimento per la determinazione 
della propensione al rischio (Risk Appetite Framework - RAF'"), il contenimento del rischio entro i limiti indicati dal RAF, la 
salvaguardia dei valore delle attività e protezione dalle perdite e l'individuazione di operazioni di maggior rilievo da sottoporre 
ai vaglio preventivo della funzione di controllo dei rischi. 

La struttura patrimoniale BancoPosta, soggetta alle disposizioni prudenziali introdotte con il 3° aggiornamento della circolare 
285/2013 di Banca d'Italia, risulta particolarmente solida in ragione dei CET1 ratio che, ai 31 dicembre 2022, risulta pari a 
20,3%. Con riferimento ai Leverage Ratio, quest'ultimo presenta un valore, sempre a fine esercizio, pari ai 2,9%; l'evoluzione 
dell'indicatore rispetto ai 31 dicembre 2021 risente, principalmente, del venir meno dei benefici della sterilizzazione delle poste 
"Cassa e depositi presso la banca centrale", applicata fino ai primo trimestre 2022 in ragione dell'emergenza Covid-19. 

Per quanto riguarda invece le attività non comprese nel Patrimonio BancoPosta, e in particolare la gestione della liquidità pro
pria, la Capogruppo, in base ad apposite linee guida in materia di investimento, si può awaiere di strumenti di impiego quali: 
titoli di Stato, titoli corpora/e/bancari di elevato standing creditizio, depositi bancari a termine e crediti d'imposta. Integra tali 
forme tecniche la gestione della liquidità propria con io strumento del conto corrente postale, assoggettato allo stesso vincolo 
di impiego della raccolta effettuata da correntisti privati. 

o Gli strumenti finanziari detenuti da Poste Vita S.p.A. si riferiscono prevalentemente agli investimenti effettuati a copertura 
delle obbligazioni contrattuali assunte nei confronti degli assicurati, relative a polizze vita di tipo tradizionale rivaiutabile e a 
prodotti unit /inked. Ulteriori investimenti in strumenti finanziari sono relativi agli impieghi del Patrimonio libero della Compagnia. 

Le polizze vita di tipo tradizionale (Ramo i e V) si riferiscono principalmente a prodotti che prevedono la rivalutazione della 
prestazione assicurata parametrata ai rendimento realizzato dalla gestione di attività finanziarie iscritte in fondi aventi una parti
colare autonomia, seppur soltanto contabile, all'interno del patrimonio complessivo della Compagnia (c.d. Gestioni separate). 
Per le polizze collocate in esercizi precedenti, la Compagnia ha prestato la garanzia di un tasso di rendimento minimo da rico
noscere alla scadenza della polizza (al 31 dicembre 2022 per le polizze in essere, il minimo garantito a scadenza è compreso 
tra 0% e 2, 1 %). Gli utili e perdite da valutazione vengono integralmente retrocessi agli assicurati e rilevati in apposita riserva 
tecnica in base ai metodo dello shadow accounting. La tecnica di calcolo utilizzata per l'applicazione di tale metodo si basa 
sulla determinazione dei rendimento prospettico di ogni Gestione separata, tenendo conto di un Ipotetico realizzo delle plu
svalenze e minusvalenze latenti lungo un orizzonte temporale coerente con le caratteristiche delle attività e passività presenti 
nei portafoglio (nota 2.3 in relazione ai Contratti assicurativi). 

L'impatto economico dei rischi finanziari sugli investimenti può essere in tutto o in parte assorbito dalle passività assicurative. 
In particolare, tale assorbimento è generalmente funzione del livello e struttura delle garanzie di rendimento minimo e dei 
meccanismi di partecipazione all'utile della "Gestione separata" per l'assicurato. La sostenibilità dei rendimenti minimi viene. 
valutata dalla Compagnia attraverso periodiche analisi, effettuate con l'ausilio di un modello interno finanziario-attuariale '4sse/ 
Liability Management), che, per singola Gestione separata, simula l'evoluzione dei valore delle attività finanziarie e dei rendi
menti attesi, sia nell'ipotesi di uno "scenario centrale" (basato su ipotesi finanziarie e commerciali correnti) sia nell'ipotesi di 
scenari di stress e di diversi sviluppi commerciali. Tale modello consente una gestione quantitativa dei rischi assunti da Poste 
Vita S.p.A., favorendo una riduzione della volatilità degli utili e un'allocazione ottimale delle risorse finanziare. 

I prodotti di tipo unii /inked, c.d. di Ramo 111, si riferiscono invece a polizze che prevedono l'investimento del premio versato in 
fondi comuni d'investimento. La Compagnia svolge una costante attività di monitoraggio sull'evoluzione del profilo di rischio 

dei singoli prodotti. 

Le politiche di investimento della Compagnia assicurativa danni Poste Assicura S.p.A. hanno lo scopo di preservare la 
solidità patrimoniale dell'Azienda, così come delineato dalla delibera quadro approvata dal Consiglio di Amministrazione di 
Poste Vita S.p.A. del 5 dicembre 2022. Periodicamente vengono svolte analisi circa il contesto macroeconomico, il trend di 
mercato delle differenti asse/ c/ass e i relativi riflessi sulla gestione integrata attivi-passivi che, per il business danni, è rivolta 
alla ottimale gestione della liquidità per far fronte alle richieste di indennizzo. 

Nei contesto sopra descritto, gli obiettivi di una gestione finanziaria equilibrata e di monitoraggio dei principali profili di rischio/ren
dimento sono garantiti da strutture organizzative ispirate a criteri di separatezza e autonomia delle funzioni oltre che da specifici 
processi che regolano l'assunzione, la gestione e il controllo dei rischi finanziari, anche attraverso la progressiva implementazione 
di adeguati strumenti informatici. 

In tale ambito, il Consiglio di Amministrazione di Poste italiane S.p.A. ha approvato in data 16 febbraio 2021 l'aggiornamento 
della Linea Guida Sistema di Controllo Interno e Gestione Rischi (SCIGR) quale strumento normativo per la disciplina integrata 
dei Sistema di Controllo interno e di Gestione dei Rischi di Poste italiane S.p.A. 

222, Cfr. in particolare re previsioni contenute nella Parte Prima - lllolo IV - Capitolo 3. 
223, <_)Jadro di rlfelimenlo che definisce, In coerenza con il massimo rischio assumibile, il businrtss model e Il plano strategico, la propensione al rischio, le so le,-;:d~, IJJJlme 

limiti di rischio, le politiche di governo dei rischi, I processi di riferimento necessari per definirli e. attuarll. 

,,{o 5 o 5 



l,j·, 

I 

,,, ,, 
1
'1,;. 

1
1, 
lf, 

:,,, ,, 

Relazione Finanziarla Annuale 2022 
Gruppo Poste Italiane 

Organizzativamente, la gestione dei rischi finanziari awiene attraverso il coinvolgimento dei seguenti organi e funzioni: 

• il Comitato Controllo e Rischi, istituito nel 2015 come comitato endoconsiliare, ha il compito di supportare, con un'adegua
ta attività istruttoria, di natura propositiva e consultiva, le valutazioni e le decisioni del Consiglio di Amministrazione relative al 
sistema di controllo interno e di gestione dei rischi, nonché quelle relative all'approvazione delle relazioni periodiche a carattere 
finanziario e non finanziario; 

• il Comitato Servizi Finanziari e Assicurativi, istituito in data 19 marzo 2018 ha l'obiettivo di indirizzare le tematiche con
nesse allo sviluppo dei prodotti e servizi distribuiti da BancoPosta, in ottica di visione unitaria e integrata sull'intero portafoglio 
di offerta, nonché di presidiare l'andamento degli investimenti finanziari inerenti la raccolta proveniente da clientela privata: 

• il Comitato Investimenti della Compagnia assicurativa Poste Vita S,p.A., sulla base delle analisi effettuate dalle com
petenti Funzioni aziendali, svolge funzioni consultive all'Alta Direzione in merito alla definizione della strategia di investimento, 
all'attuazione e al monitoraggio della stessa: 

• apposite funzioni istituite presso la Capogruppo e presso le società partecipate che esercitano attività finanziarie e assicurative 
(BancoPosta Fondi S.p.A. SGR e Poste Vita S.p.A.) svolgono l'attività di Misurazione e Controllo Rischi in ottemperanza 
al principio della separatezza organizzativa delle strutture aventi funzioni di controllo rispetto a quelle aventi responsabilità di 
gestione: I risultati di tali attività sono esaminati nell'ambito di appositi Comitati con funzione consultiva e aventi il compito di 
valutare in maniera integrata i principali profili di rischio. 

Nella costruzione del Modello Rischi del Patrimonio BancoPosta si è tenuto conto, tra l'altro, della disciplina di Vigilanza pru
denziale vigente per le banche e delle specifiche istruzioni per il BancoPosta, pubblicate dalla Banca d'Italia il 27 maggio 2014 a 
partire dal terzo aggiornamento alla Circolare n° 285 del 17 dicembre 2013. 

Gruppo Poste Italiane 

Rischio di tasso di interesse sul fair value 
È il rischio che il valore di uno strumento finanziario fluttui per effetto di modifiche dei tassi di interesse sul mercato. 

Le analisi che seguono si riferiscono principalmente agli effetti delle variazioni dei tassi di mercato sul prezzo degli strumenti 
finanziari a tasso fisso o ricondotti a tasso fisso mediante operazioni di copertura di cash flow hedge e, in via residuale, agli effetti 
delle variazioni dei tassi di mercato sulla componente fissa degli strumenti finanziari a tasso variabile o ricondotti a tasso variabile 
mediante operazioni di copertura di /air va/ue hedge. Tali effetti risultano tanto più significativi quanto maggiore è la duration dello 
strumento finanziario. 

La sensitività al rischio di tasso delle posizioni interessate è calcolata in conseguenza di un ipotetico shift parallelo della curva dei 
tassi di mercato di+/- 100 bps. Le misure di sensitività indicate dall'analisi svolta offrono un riferimento di base, utilizzabile per 
apprezzare le potenziali variazioni del tair value, in caso di oscillazioni dei tassi di interesse. 
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Di seguito, l'esito dell'analisi di sensitività al rischio di interesse sul fair va/ue, effettuata al 31 dicembre 2022 sulle posizioni del 
Gruppo Poste Italiane. 

Gruppo Poste Italiane - Rischio di tasso di interesse sul fair va/ue 

·-------

Effetto su Passività Riserve di Patrimonio 
differite Rlsullato prima delle netto al lordo delle 

Esposizione al rischio Delta valore 
Descrizione 

verso gll assicurati Imposte Imposte 

(mlllonl di euro) Nomlnale Falrva/ue +100bps -100bps +100bps -100bps +100bps -100bps +100bps -100bps 
--- -- ---

2022 Effetti 

Attività finanziarie 

Attività finanziarie al FVTOCI 148.102 129.782 (7.118) 7.098 (6.214) 6.214 (904) 884 

Tlloli a reddito fisso 147.602 129.280 (7.116) 7.096 (6.212) 6.212 (904) 884 

Altri investimenti 500 502 (2) 2 (2) 2 

Attività finanziarie al FVTPL 2.738 4.288 (315) 315 (312) 312 (3) 3 

Titoli a reddito fisso 2.697 2.285 (82) 82 (78) 78 (3) 3 

Altri investimenti* 41 2.003 (234) 234 (234) 234 

Strumenti finanziari derivati 1.614 350 78 (96) 78 (96) 

Cash now Hedglng 1.614 350 78 (96) 78 (96) 

Falr va/ue Hedgfng 

Fafr value rilevato a CE 

Credili d'imposta Legga n.77/2020 

Passività finanziarie 

Strumenti finanziari derivati 2.968 (96) (148) 158 (148) 158 

Fair value rilevato a CE 

Cash f/ow Hedg/ng 2.968 (96) (148) 158 (148) 158 

Fafr value Hedging 

Variabilità al 31 dicembre 2022 155.422 134.324 (7.503) 7.476 (6.526) · 6.526 (3) 3 (974) 946 

2021 Effetti 

Attività finanziarie 

Attività finanziarie al FVTOCI 131.503 149.043 (8,701) 8.584 (7.879) 7.879 (822) 705 

Titoli a reddito fisso 131.003 148.518 (8,699) 8.582 (7.877) 7.877 (822) 705 

Altri investimenti 500 525 (2) 2 (2) 2 

Attivilà finanziarie al FVTPL 2.541 4.460 (365) 365 (360) 360 (5) 5 

Titoli a reddito fisso 2.501 2.579 (115) 115 (110) 110 (5) 5 

Altri investimenti* 40 1.881 (250) 250 (250) 250 

Strumenti finanziari derivati 1.714 76 220 (257) 220 (257) 

Cash now Hedging 1.714 76 220 (257) 220 (257) 

Fair value Hedging 

Fair value rilevat_o a CE 

Credffi d'imposta Legge n.77/2020 3.538 3.301 (65) 67 (65) 67 

Passività finanziarie 

Strumenti finanziari derivati 50 (3) (1) (1) 

Fair value rilevato a CE 

Cash now Hedging 50 (3) (1) (1) 

Fafr va/ue Hedging 

Variabilità al 31 dicembre 2021 1_39.345 156.876 (8.910) 8.758 (8.239) 8.239 (5) 5 514 

' Per gli .AJtri inveslimenti relativi al Fondi comuni di lnveslirnento, il valore nominale indica Il numero delle quote possedute senza tener conto del valore lacclale d I til ! o di capitale 
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Le Attività finanziarie al fair value rilevato nelle altre componenti di Conto economico complessivo che rilevano al 
rischio in commento) riguardano principalmente: 

• !Itali di Stato a reddito fisso detenuti da Poste Vita S.p.A. per un fair va/ue complessivo di 77.448 milioni di euro; di tale impor
to, 75.507 milioni di euro sono a copertura di impegni contrattuali di Ramo I e V collegati alle Gestioni separate e 1.941 milioni 
di euro riferiti al patrimonio libero della Compagnia; 

• titoli di Stato a reddito fisso detenuti dal Patrimonio BancoPosta per un fair va/ue complessivo di 33.161 milioni di euro, costi
tuiti da: titoli a tasso fisso per 17 .126 milioni di euro, titoli a tasso variabile ricondotti a posizioni di tasso fisso mediante interest 
rate swap di cash flow hedge per 3.117 milioni di euro, titoli a tasso variabile per 1.266 milioni di euro (di cui titoli indicizzati 
all'inflazione per 775 milioni di euro) e titoli a tasso fisso o variabile ricondotti a posizioni a tasso variabile, mediante contratti 
derivati di fair va/ue hedge per 11.652 milioni di euro (di cui 4.078 milioni di euro forward start); 

• altri titoli di debito non governativi del portafoglio di Poste Vita S.p.A. per un fair va/ue complessivo di 18.700 milioni di euro, 
principalmente posti a copertura di impegni assunti nei confronti degli assicurati. 

Le Attività finanziarie al fair va/ue rilevato a Conto economico che rilevano al rischio in commento sono detenute inte
ramente dal Gruppo Poste Vita e poste principalmente a copertura degli impegni assunti verso gli assicurati. Attengono a una 
quota degli investimenti impiegata in titoli a reddito fisso per complessivi 2.285 milioni di euro, di cui 3 milioni di euro relativi a 
Poste Assicura, e alla posizione in Altri investimenti costituita da quote di fondi alternativi per 1 . 982 milioni di euro e per la restante 
parte pari a 21 milioni di euro dal titolo obbligazionario emesso da Cassa Deposti e Prestiti come private p/acement. 

Nell'ambito degli Strumenti finanziari derivati, il rischio in commento riguarda principalmente: 

• contratti di vendita a termine di titoli di Stato per un valore nominale di 1.099 milioni di euro e contratti di acquisto a termine per 
un valore di nominale di 3.433 milioni di euro. classificati come derivati di copertura di cash f/ow hedge, stipulati dal Patrimonio 
BancoPosta; 

• un contratto derivato stipulato dalla Capogruppo e finalizzato alla protezione dei flussi finanziari relativi al Prestito obbligazio-
nario a tasso variabile per un valore nominale di 50 milioni di euro. 

Al 31 dicembre 2022, con riferimento all'esposizione al rischio di tasso dovuta alla durata media finanziaria dei portafogli, la 
duration'" degli impieghi complessivi BancoPosta è passata da 5,39 a 5,01, Con riguardo invece alle polizze di Ramo I e V 
emesse dalla Compagnia Poste Vita S.p.A., la duration degli attivi a copertura è passata da 7 ,34 al 31 dicembre 2021 a 6,95 
al 31 dicembre 2022, mentre la duration delle passività è passata da 9,42 a 7,50 (la valutazione della duration è stata effettuata 
mediante la nuova metodologia della Coherent Duration225). Gli strumenti finanziari a copertura delle Riserve tecniche di Ramo lii 
hanno invece scadenza coincidente con quella delle passività. 

Rischio spread 
È il rischio riconducibile a possibili flessioni dei prezzi dei titoli obbligazionari detenuti in portafoglio, dovute al deterioramento della 
valutazione di mercato della qualità creditizia dell'emittente. Il fenomeno è riconducibile alla significatività assunta dall'impatto 
dello spread tra tassi di rendimento dei debiti sovrani sul fak vahJe dei titoli eurogovernativl e corporate, dove lo spread riflette la 
percezione di mercato del merito creditizio degli enti emittenti. 

La sensitività del valore del portafoglio dei Titoli emessi o garantiti dallo Stato italiano al rischio creditizio della Repubblica Italiana 
risulta superiore a quella riferita al solo movimento dei tassi di interesse c.d. "risk free". Tale situazione ha origine dal fatto che 
la variazione dello spread creditizio non è oggetto di copertura e riguarda l'intero portafoglio titoli e quindi sia la componente a 
tasso fisso, sia quella a tasso variabile. Infatti, in quest'ultimo caso i derivati di fair value, che trasformano il titolo in tasso variabile, 
coprono solo il rischio tasso di interesse "rlsk free" e non anche il rischio creditizio. Pertanto, una variazione dello spread creditizio 
impatta in eguale misura tanto sui titoli a tasso fisso che sui titoli a tasso variabile. 

!..'.esercizio 2022, è stato caratterizzato da un aumento dei rendimenti dei titoli di St.ato italiani (il BTP a 1 O anni passa da 1, 17% 
a 4,72%), che ha portato lo spread BTP-Bund a 214 punti base rispetto ai 135 dello scorso anno. Tali movimenti hanno deter
minato una riduzione del prezzo dei titoli. 

224. La duration è l'Indicatore utilizzato per stimare la variazione percentuale del prezzo corr1spondente ad una determinata variazione del rendimenti di mercato. 
225. Le Coherent Duration degli attivi e del passM sono definite come variazioni del valore detl'attlvo e del passivo, rapportate all'ammontare complessivo degll al1ivl esposti al 

nschio tasso, a seguilo di shock paralleli dei tassi di interesse al rialzo e al ribasso di 1 O bp. 
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6. Analisi e presidio del rischi 

Di seguito il dettaglio degli effetti prodotti sul portafoglio del Gruppo nel periodo in commento: 

i. il portafoglio Attività finanziarie al fair value rilevato nelle altre componenti di Conto economico complessivo detenuto da Poste 
Italiane S.p.A. (nozionale di circa 37 miliardi di euro) ha subito una complessiva variazione negativa del tair value di circa 1 O 
miliardi di euro: tale variazione è stata in parte rilevata a Conto economico per l'importo di circa 6 miliardi di euro relativo alla 
variazione di tair value dei titoli oggetto di copertura dal rischio tasso di interesse, mentre la variazione del fair value dei titoli 
non coperti e della componente relativa al rischio spread (non oggetto di copertura), si è riflessa nel patrimonio netto conso
lidato per circa 4 miliardi di euro; 

ii. il portafoglio Attività finanziarie al fair value rilevato nelle altre componenti di Conto economico complessivo detenuto dal 
Gruppo assicurativo Poste Vita (nozionale dei titoli a reddito lisso di circa 11 O miliardi di euro) ha registrato una variazione di 
tair value negativa complessiva di circa 23.4 miliardi di euro quasi interamente retrocessa agli assicurati e rilevata in apposita 
riserva tecnica con il meccanismo dello shadow accounting. 

La sensitività allo spread è calcolata applicando uno shift di +/- 100 bps alla curva dei r_endimenti dei titoli governativi italiani. 

Di seguito, l'esito dell'analisi di sensitività'" al rischio spread effettuata al 31 dicembre 2022 limitatamente, per rilevanza, alle 
posizioni della Capogruppo e del Gruppo Poste Vita. 

Poste Italiane S.p.A. - Rischio spread su fair value 

Descrizione 
(mlllonl di euro) 

2022 Effetti 

Attività finanziarie 

Attività finanziarie al FVTOCI 

Titoli a reddito flsso 

Strumenti finanziari derivati 

Cash f/ow Hedg/ng 

Passività finanziarle 

Strumenti finanziari derivati 

Cash flow Hedging 

Variabilità al 31 dicembre 2022 

2021 Effetti 

Attività finanziarie 

Attività finanziarie al MOGI 

Titoll a reddito fisso 

Strumenti finanziari derivati 

Cash flow Hedglng 

Variabilità al 31 dicembre 2021 

Esposizione al rlsChlo 

Nominale FalrVafue 

37.599 33.252 

37.599 33.252 

1.564 350 

1.564 350 

2.968 (96) 

2.968 (96) 

42.131 33.506 

31.416 37.626 

31.416 37.626 

1.714 76 

1.714 76 

33.130 37.702 

Delta valore 

+ 100bps -1 00bps 

(2.835) 3.348 

(2.835) 3.348 

78 (94) 

78 (94) 

(156) 166 

(156) 166 

(2,912) 3.420 

(4.305) 5,198 

(4.305) 5.198 

227 (264) 

227 (264) 

(4,078) 4.934 

Riserve di Patrimonio netto al 
lordo delle Imposte 

+100bps -100bps 

(2.835) 3.348 

(2.835) 3.348 

78 (94) 

78 (94) 

(156) 166 

(156) 166 

(2,912) 3.420 

(4.305) 5.198 

(4.305) 5.198 

227 (264) 

227 (264) 

(4.078) 4.934 

Per completezza di informazione, si evidenzia che un'eventuale variazione dello spread non comporterebbe effetti contabili sul 
portafoglio delle attività finanziarie valutate al costo ammortizzato, ma inciderebbe unicamente sull'ammontare delle p/us/minus 
latenti. In altri termini, i titoli a reddito fisso valutati al costo ammortizzato riferibili interamente al BancoPosta che al 31 dicembre 
2022 ammontano a 27 .699 milioni di euro (nominale di 28.304 milioni di euro) e il cui fair va/ue è di 23.651 milioni di euro, a segui
to di un incremento di 100 bps dello spread, subirebbero una variazione negativa del fair value, non riflessa nei dati contabili, di 
circa 2.45 miliardi di euro. 

226, Al fini della sensitivity è stata utilizzata la curva tasso swap e la curva BTP ~asso swap a 10,anni pari a 320 bps e lo spread del BTP rispetto al tasso s 
151 bps). 

Ji 
709 



Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

Le variazioni dello spread non rilevano ai fini dei requisiti patrimoniali richiesti al Patrimonio destinato BancoPosta non essendo le 
riserve di fair value comprese nei rrfondi propri" utili ai fini di vigilanza. 

Gruppo Poste Vita - Rischio spread su fair va/ue 

Effetto su Passivilà Riserve di Patrimonio 
differite verso gll Rlsullalo prima netto al lordo delle 

Esposizione al rischio Delta valore assicurali delle Imposte Imposte 
Descrizione ---------- - --- - ----

(mlllonl di euro) Nozlonale FsirVa/ue +100bps -100bps +100bps -100bps +100bps -100bps +100bps -100bps 
-----

2022 Effetti 

Attività finanziarie 

Attività finanziarle al FVTOCI 110.471 96,501 (7.084) 7,084 (6,968) 6,968 (116) 116 

Titoli a reddito fisso 109.971 95.999 (7.079) 7.079 (6,963) 6.963 (116) 116 

Altri investimenti 500 502 (5) 5 (5) 5 

Attività finanziarie al FVTPL 2.738 4.288 (420) 420 (412) 412 (8) 8 

Titoli a reddito fisso 2.697 2.285 (186) 186 (177) 177 . (8) 8 

Allrl investimenti'" 41 2.003 (235) 235 (235) 235 

Variabilità al 31 dicembre 2022 : 113.209 100.789 (7.504) 7.504 (7.379) 7.379 (8) 8 (116) 116 

2021 Effetti 

Attività finanziarie 

Attività finanziarie al FVTOCI 100.056 111.385 (8,802) 8.802 (8,684) 8.684 (118) 118 

Titoli a reddito fisso 99,556 110.860 (8.792) 8.792 (8,674) 8.674 (118) 118 

Altri investimenti 500 525 (10) 10 (10) 10 

Attività finanziarie al FVTPL 2.541 4.460 (393) 393 (387) 387 (6) 6 

Titoli a reddito fisso 2.501 2.579 (142) 142 (136) 136 (6) 6 

Altri investlmentr 40 1.881 (251) 251 (251) 251 

Variabilità al 31 dicembre 2021 102.597 115.845 (9,195) 9.195 (9,071) 9.071 (6) 6 (118) 118 

Per gli Altri lnvestlmenti relallvi ai Fondi comuni di inyesllmento, 11 valore nominate indica Il numero delle quale possedute senza tener conto del valore facciale del litolo di 
capitale. 

Per completezza di informazione, si evidenzia che a seguito di un incremento di 100 bps dello spread, i titoli a reddito fisso valu
tati al costo ammortizzato riferibili al Gruppo Poste Vita che al 31 dicembre 2022 ammontano a 2.159 milioni di euro (nozionale 
di 2.081 milioni di euro) e il cui fair va/ue è di 1.863 milioni di euro, subirebbero una variazione negativa del fa1rvakle, non riflessa 
nei dati contabili, di circa 142 milioni di euro. 

Oltre che con l'analisi di sensitività sopra menzionata, Poste Italiane S.p.A. e il Gruppo Poste Vita monitorano il rischio spread 
mediante il calcolo della massima perdita potenziale (VaR - Va/ue at Risk) stimata su basi statistiche con un orizzonte temporale 
di 1 giorno e un livello di confidenza del 99%. !..'.analisi effettuata tramite il VaR tiene in considerazione la variabilità del fattore di 
rischio (spread) che storicamente si è manifestata, non limitando l'analisi ad uno shift parallelo di tutta la curva. 

Di seguito, i valori della massima perdita potenziale, computata al 31 dicembre 2022 limitatamente, per rilevanza, alle posizioni 
della Capogruppo e del Gruppo Poste Vita. 
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poste Italiane S.p.A. - Analisi di VAR 

Descrizione 
{millonl di euro) 

2022 Effetti 

Attività finanziarie 

Attività finanziarie al FVTOCI* 

Titoli a reddito fisso 

Strumenti finanziari derivati" 

Gash flow hedge 

Variabilità al 31 dicembre 2022 

2021 Effetti 

Attività finanziarle 

Attività finanziarle al FVTOCI" 

Titoli a reddito fisso 

Variabilità al 31 dicembre 2021 

I Bilanci di Poste Italiane al 31 dicembre 2022 
6. Analisi e presidio del rischi 

Esposizione al rischio 

Nominale 

37.599 

37.599 

3,433 

3.433 

41.032 

31.416 

31.416 

31.416 

Fslrvalue 

33.252 

33.252 

(92) 

(92) 

33.160 

37.626 

37.626 

37.626 

SpreadVaR 

374 

374 

31 

31 

384 

267 

267 

267 

Il VAR Indicato In corrispondenza degli strumenti flnanzJari derivali si rirerisce al soli Acquisti a termine mentre Il VAR relativo al titoli a reddito fisso tiene conto anche delle 

operazioni di vendila a termine. 

Gruppo Poste Vita - Analisi di VAR 

Descrizione 
{m111onl di euro) 

2022 Effetti 

Attlvilà finanziarie 

Attività finanziarie al FVTOCI* 

Titoli a reddito fisso 

Altri Investimenti 

Attlvilà finanziarle al FVTPL 

Titoli a reddito fisso 

Altri investimentlt"*J 

Variabilità al 31 dicembre 2022 

2021 Effetti 

Attività finanziarie 

Attività finanziarie al FVTOCI* 

Titoli a reddito fisso 

Altri Investimenti 

AttMtà finanziarle al FVTPL 

Titoli a reddito fisso 

Altri investimenti"* 

Variabilità al 31 dicembre 2021 

Esposizione al rischio 

Nominare 

110.471 

109.971 

500 

2.738 

2.697 

41 

113.209 

100.056 

99.556 

500 

2.541 

2.501 

40 

102.597 

SpreadVaA 
Falrvafue 

96.501 3.947 

95.999 3.947 

502 

4.288 16 

2.285 12 

2.003 5 

100.789 3.946 

111.385 839 

110.860 839 

525 

4.460 7 

2.579 4 

1.881 3 

115.845 840 

• 11 VAA indicato In corrispondenza degli strumenti finanziari derivati sl riferisce al sol! Acquisii a termina mentre il VAR relativo al tiloll a redcfll'o fisso tiene conto anche delle 
operazioni di vendita a termine. 

" Per gli Altri Investimenti relativi ai Fondi comuni di investimento, ~ valore nominale Indica Il numero delle quote possedute senza tener conto del valore facciale del titolo di 
capitale. 
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Rischio di tasso di interesse sui flussi finanziari 
È definito come l'incertezza relativa al conseguimento di flussi finanziari futuri a seguito di fluttuazioni dei tassi di interesse sul 
mercato. Può derivare dal disallineamento - in termini di tipologie di tasso, modalità di indicizzazione e scadenze - delle poste 
finanziarie attive e passive tendenzialmente destinate a permanere fino alla loro scadenza contrattuale e/o attesa (e.ci. ban/4ng 
book) che, in quanto tali, generano effetti economici in termini di margine di interesse, riflettendosi sui risultati reddituali dei futuri 
periodi. 

Le analisi che seguono si riferiscono agli effetti delle variazioni dei tassi di mercato sul conseguimento di flussi finanziari derivanti 
da titoli a tasso variabile o resi tali per effetto di operazioni di fair va/ue hedge. 

l'analisi di sensitività al rischio di tasso dei flussi finanziari prodotti dagli strumenti interessati è effettuata ipotizzando uno shift 
parallelo della curva dei tassi di mercato di+/- 100 bps. 

Di seguito, l'esito dell'analisi di sensitività al rischio di interesse sui flussi finanziari, effettuata al 31 dicembre 2022 sulle posizioni 
del Gruppo Poste Italiane. 

Gruppo Poste Italiane - Rischio di tasso di interesse sui flussi finanziari 

Esposizione Effetto su Passività differite Rlsullato prima 
al rischio Della valore verso gll assicurati delle Imposte 

Descrizione ---- -

(mlllonl di euro) Nominale +100 bps -100 bps +100 bps -100 bps +100 bps -100 bps 

2022 Effetti 

Attivilà finanziarie 

Attività finanziarie al costo ammortizzato 

Crediti 

Depositi presso 11 MEF 11.907 119 (119) 119 (119) 

Allri crediti finanziari 2.457 25 (25) 25 (25) 

Titoli a reddito fisso 8.115 81 (81) 81 (81) 

Attività ftanzlarle al FVfOCI 

Titoli a reddito fisso 14.382 144 (142) 36 (36) 108 (106) 

Altri investimenti 500 5 (5) 5 (5) 

AttMtà finanziarie al FVTPL 

Titoli a reddito fisso 72 (1) (1) 

Altri Investimenti 22 

Cassa e Depositi BancoPosta 

Depositi bancari 1.888 19 (19) 19 (19) 

Oisponibllità lqulde e mezzi equlvalentl 

Depositi bancari 2.650 26 (20) 18 (18) 8 (1) 

Depositi presso Il MEF 1.991 20 (20) 20 (20) 

Passività finanziarie 

Rnanzlamenti 

Obbligazioni 

Debiti vs istituzioni finanziarie (3.996) (40) 40 (40) 40 

Passività finanziarle vs Imprese controllate 

Altre passività finanziarie (4.824) (48) 48 (48) 48 

Variabilità al 31 dicembre 2022 35.162 351 (343) 60 (60) 291 (283) 
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Descrl;done 
{mlllonl di euro) 

2021 Effetti 

Attività finanziarie 

Attività finanziarie al costo ammortizzato 

Crediti 

Depositi presso il MEF 

Altri crediti finanziari 

Titoli a reddito fisso 

Attività fianzlarie al FVTOCI 

Tlloli a reddito fisso 

Altri Investimenti 

Attività finanziarie al FVTPL 

Titoli a reddito fisso 

Altri investimenti 

Cassa e Depositi BancoPosta 

Depositi bancari 

Disponibilità llqulde e mezzi equivalenti 

Depositi bancari 

Depositi presso il MEF 

Passività finanziarie 

Finanziamenti 

Obbligazioni 

Debiti vs Istituzioni finanziarie 

Passività finanziarie vs Imprese controllate 

Altre passività finanziarie 

Variabilità al 31 dicembre 2021 

I BIianci di Poste ltallane al 31 dicembre 2022 
6. Analisl e presidio dei rischi 

EfleHo su Passività 
Esposizione differite Risullato prima 

al rischio Della valore verso gll assicurati delle Imposte 

Nominale +100 bps -100 bps +100 bps -100 bps +100 bps -100 bps 

12.712 

4.861 

5.770 

16.688 

500 

49 

22 

4.773 

5.078 

1.990 

(2.956) 

(230) 

49.257 

127 

49 

58 

167 

5 

48 

51 

20 

(30) 

(2) 

493 

(127) 

(49) 

(58) 

(167) 

(5) 

(48) 

(51) 

(20) 

30 

2 

(493) 

65 (65) 

5 (5) 

37 (37) 

107 (107) 

127 

49 

58 

102 

48 

14 

20 

(30) 

(2) 

386 

(127) 

(49) 

(58) 

(102) 

(48) 

(14) 

(20) 

30 

2 

(386) 

Nel dettaglio, nell'ambito delle Attività finanziarie, il rischio di interesse sui flussi finanziari riguarda principalmente: 

• una quota del portafoglio titoli detenuti da Poste Vita S.p.A. per un nominale complessivo di 4.372 milioni di euro; 

• crediti al costo ammortizzato di complessivi 2.457 milioni di euro per depositi in garanzia prestati come co/latera/ di passività 
per strumenti finanziari derivati e operatività in pronti contro termine detenuti dal Patrimonio BancoPosta; 

• l'attività di impiego della liquidità proveniente dalla raccolta su conti correnti postali della Pubblica Amministrazione impiegata 
dalla Capogruppo presso il MEF, per un valore nominale di 11.907 milioni di euro; 

• titoli di Stato a reddito fisso detenuti dalla Capogruppo sia a tasso variabile per un nominale complessivo di 500 milioni di 
euro, sia a tasso fisso ricondotti a posizioni a tasso variabile attraverso la stipula di contratti derivati di fair value hedge per un 
nominale complessivo di 18.006 milioni di euro (comprendono 4.550 milioni di euro di titoli la cui copertura di fair va/ue hedge 
inizia a produrre i suoi effetti nei 12 mesi successivi al periodo in commento); rileva altresì un titolo della Repubblica Italiana del 
valore nominale di 150 milioni di euro con rendimento legato all'inflazione, oggetto di copertura di fair value hedge. 

Nell'ambito delle Disponibilità liquide, il rischio tasso di interesse sui flussi finanziari riguarda principalmente i depositi bancari 
detenuti dalle società Poste Italiane S.p.A. e Poste Vita S.p.A., nonché le somme depositate dalla Capogruppo presso il MEF 
sul conto operativo c.d. conto "Buffer". 
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Rischio di credito 
È il rischio di inadempimento delle controparti verso le quali esistono posizioni attive, ad eccezione degli investimenti in azioni e 
in quote di fondi comuni. 

Al fine di rispondere alle disposizioni dell'IFRS 9, il quale richiede di includere nel calcolo delle perdite attese sugli strumenti finan
ziari un approccio forward looking, tenuto altresì conto dell'evolversi dello scenario economico italiano, il Gruppo ha aggiornato 
gli scenari di previsione per tenere conto di nuovi elementi basati sulle stime del Fondo Monetario Internazionale per l'esercizio 
2022 che hanno portato ad un lieve aumento della PD dell'Italia e delle altre controparti Sovereign rispetto a quanto utilizzato 
nelle valutazioni della Relazione finanziaria annuale al 31 dicembre 2021. 

Pratiche di gestione del rischio di credito: input, assunzioni e 
tecniche di stima 

Il modello di svalutazione (impairment) degli strumenti finanziari misurati al costo ammortizzato e al fair value rilevato nelle altre 
componenti del conto economico complessivo è basato sulle Expected Credi! Losses (ECL). Di seguito i dettagli delle metodo
logie adottate nella gestione del rischio di credito. 

Descrizione generale dei modelli utilizzati 

Il Gruppo applica il Generai deterioration model secondo modelli di stima dei parametri di rischio distinti a seconda della tipologia 
di controparte: 

• Titoli/depositi con controparti Sovereign, Banking e Corporale: modelli interni di stima dei parametri di rischio; 

• Pubblica Amministrazione e Controparti Centrali: parametri di rischio derivanti dai rating delle agenzie o tassi di default medi 
di settore. 

Per i Crediti commerciali è applicato il Simplified approach come meglio descritto più avanti. 

Significativo incremento del rischio di credito 

Sulla base dei modelli di impairment di cui il Gruppo Poste Italiane si è dotato al fine di rispondere alle esigenze del principio 
contabile, la determinazione del significativo incremento del rischio di credito delle posizioni finanziarie, diverse dai crediti com
merciali, awiene sulla base del "deffa notch" tra il rating al momento dell'entrata in portafoglio e il rating alla data di reporting. 

Tale delta viene confrontato con un valore soglia che prende in considerazione i seguenti fattori: 

• il rating dello strumento finanziario al momento dell'entrata in portafoglio; 

• il rating dello strumento finanziario alla data di reporting; 

• l'anzianità della posizione all'interno del portafoglio (fattore vintage); 

• un fattore additivo per mitigare la non linearità della PD rispetto alle classi di rat,ng'"; 

• un fattore judgmental il cui utilizzo è ristretto al caso di repentini cambiamenti del merito creditizio non ancora rilevati dai 
rating228• 

I rating utilizzati nella staging al/ocation derivano da modelli interni, con riferimento alle controparti bancarie, sovrane e corporate 
e da infoprovider esterni, con riferimento alla Pubblica Amministrazione e alle Controparti Centrali. Sulla base delle informazioni 

227. 11 la.1\ore additivo è costruito in !unzione del livello del rating raggiunto alla reporting date: migliore è il rating di arrivo più diventa alta la soglia per Il passaggio a Stage 2. 
228. H !attore judgemental è un fattore che può riassumere aspetti rilevanti nella determinazione del significativo incremento del rischio di credito tenuto conto di alcuni elementi 

quali ad esempio: 
• una variazione significativa, effettiva o attesa, del ratlng di credito Interno/esterno dello strumento finanziario: 
• variazioni slavorevoll. esistenti o previste, delle condizionl economiche, finanziarie o commen::lali che si ritiene possano provocare un cambiamento significativo della capacità 

del debitore di onorare I suoi debiti, come un aumento, affettivo o atteso. del lassi di Interesse o un aumento slgmflcalivo, effettivo o atteso, del lassi di disocct..pazlone. 
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I Bilanci di Poste Italiane al 31 dicembre 2022 
6. Analisi e presidio dei rischi 

sopra riportate si ritiene pertanto confutata da parte del Gruppo Poste Italiane la presunzione che vi siano stati aumenti significa
tivi del rischio di credito dopo la rilevazione iniziale quando le attività finanziarie sono scadute da più di 30 giorni. 

Il Gruppo Poste Italiane ha deciso di non adottare la "Low Credit Risk Exemption" e di procedere invece alla staging al/ocation 
degli strumenti finanziari interessati. 

Per quanto riguarda i crediti commerciali, data l'adozione dell'approccio semplificato previsto dal nuovo principio contabile, le 
perdite attese sono determinate lungo l'intera vita dello strumento. 

Definizione di default 

11 Gruppo Poste Italiane definisce il Default sulla base di valutazioni ad hoc che prendono in considerazione: 

o eventuali de/ay di pagamento; 

o informazioni di mercato quali ad esempio attribuzioni allo stato di default da parte delle agenzie di rating; 

• analisi interne su specifiche posizioni creditorie. 

Svalutazione collettiva e individuale 

Con riferimento a un gruppo omogeneo di attività finanziarie, viene applicato un criterio di svalutazione su base collettiva che 
definisce la misura dell'ECL insita nello strumento, pur non essendo possibile la sua riconduzione ad una specifica posizione. 
La modalità di raggruppamento è effettuata in relazione alla tipologia di controparte sulla base della modalità di stima delle PD. 

La svalutazione individuale è considerata tale solo per le svalutazioni analitiche fatte sui crediti commerciali di importo superiore 
ad una determinata soglia, per i quali si effettua una valutazione ad hoc per il singolo credito. 

Informazioni forward Jooking 

Secondo le indicazioni fornite dal principio, il calcolo dell'ECL deve considerare anche elementi forward /ooking basati su scenari 
di ampio consenso. 

L:approccio seguito dal Gruppo Poste Italiane è quello di inglobare direttamente nella stima della PD le informazioni forward 
looking. In particolare, per le controparti sovrane, per le quali sono disponibili autorevoli stime prospettiche, sono utilizzati tali 
valori per il calcolo della PD; per quanto riguarda le altre controparti, invece, il modello interno adottato consente di completare 
il dataset di input necessario al calcolo della PD a partire da valori di scenario riferibili ad alcune delle variabili del modello. La 
finalità dell'approccio è, quindi, quella di stimare le variabili non valorizzate utilizzando la correlazione storica delle informazioni 
disponibili229. 

Tecniche di stima utilizzate 

Per lo sviluppo di modelli di calcolo della PD per le controparti Sovereign, Banking e Corporate, non potendo utilizzare eventi di 
default, in quanto poco frequenti, è stato adottato un approccio di tipo shadow rating. 

Tale metodologia consiste nell'utilizzare variabili target legate al livello di ratlng esterno prodotto dalle agenzie; il target può essere 
identificato direttamente con il rating o, in alternativa, con il tasso di default collegato al livello di rating. 

È stata scelta un'agenzia di rating di riferimento per la costruzione del target tenendo in considerazione sia la numerosità delle 
controparti valutate sia la disponibilità di dati storici su un orizzonte temporale ritenuto adeguato. 

229-ln particolare, l'utmzzo di tale approccio viene limitalo a situazioni per le quali si ritiene che, eflettlvamente, I dati consuntivi non siano p!ù rappresenlalM della r 
della controparte. 
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Per la costruzione dei modelli sono state estratte e utilizzate le seguenti tipologie di dati per ciascun Paese del campione: 

• dati macroeconomici; 

• dati di mercato: indici di mercato nazionali, indici energetico/non energetico mondiali, Indice Eurostoxx e indice S&P500; 

• dati di bilancio. 

Ai fini della stima dei modelli interni è stata utilizzata una definizione di default basata sulla seguente impostazione: 

• Strumenti finanziari Governativi - ritardo di pagamento anche di un solo giorno o rinegoziazione del debito; 

• Strumenti finanziari Corporale e Bankiro - ritardo di pagamento di 90 giorni. 

Misurazione dell'ECL 

La determinazione delle perdite attese (ECL) viene svolta sull'orizzonte temporale definito coerentemente con il livello di Stagkig 
(12 mesi o li/etime) sulla base delle seguenti grandezze: 

• Probabilità di Default (PD); 

• Loss Given Default (LGD); 

• Exposure at Default (EAD); 

• Time Factor ffF). 

Di seguito le principali assunzioni/scelte adottate nella determinazione dei singoli fattori: 

• PD, come indicato dal principio, è stata adottata una valutazione Point In Time (Pll) e forward looking; 

• LGD, sono stati utilizzati valori coerenti con il modello Internal RaYngs Based (IRB) Base Approach della normativa di Basilea 
(45% per attività di rischio senior, 75% per le attività di rischio subordinate); 

• EAD, esposizione calcolata prospetticamente fino alla scadenza dello strumento a partire dallo sviluppo dei flussi di cassa 
previsti. Nello sviluppo si è tenuto conto delle specifiche ipotesi di indicizzazione per ogni asse! class (titoli a tasso fisso, titoli 
a tasso variabile, titoli Indicizzati all'inflazione, ecc.); 

• TF, come tasso di attualizzazione è stato adottato il tasso di interesse effettivo determinato a livello di singola posizione. 

Crediti commerciali 
li Gruppo adotta l'approccio semplificato per la determinazione dell'impaliment dei crediti commerciali, sulla base del quale il 
fondo a copertura perdite è determinato per un ammontare uguale alle perdite attese lungo tutta la vita del credito. Tale approccio 
viene determinato mediante il seguente processo: 

• sulla base del volume d'affari o dell'esposizione creditizia storica, si Individua una soglia di credito oltre.la quale procedere 
ad una valutazione analitica del singolo credito o della singola esposizione creditoria. La valutazione analitica delle posizioni 
creditorie implica un'analisi della qualità del credito e della solvibilità del debitore, determinata in base ad elementi probativi 
interni ed esterni a supporto di tale valutazione; 

• per i crediti sotto la soglia individuata, mediante la predisposizione di una matrice dalla quale risultino le diverse percentuali di 
svalutazione stimate sulla base delle perdite storiche, ove esistenti, o in alternativa sull'andamento storico degli incassi. Nella 
costruzione della matrice di impairment i crediti vengono raggruppati per categorie omogenee in funzione delle loro caratteri
stiche, al fine di tenere conto dell'esperienza storica sulle perdite. 

Esposizione al rischio di credito 
Per le Attività finanziarie soggette al rischio in commento e per le quali si applicano le disposizioni in materia di riduzione di 
valore, si riporta di seguito un'analisi dell'esposizione del Gruppo al 31 dicembre 2022, riferita alle Attività finanziarie al costo 
ammortizzato e al Fa,r Va/ue rilevato nelle altre componenti di conto economico complessivo, per le quali è utilizzato il Generai 
deterioration model. L'analisi mostra l'esposizione per classe di attività finanziarie suddivise per stage. Gli importi si riferiscono 
al valore contabile lordo (costo ammortizzato al lordo dell'ECL), se non diversamente indicato, e non tengono in considerazione 
garanzie o altri strumenti di attenuazione del rischio di credito. 
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Gruppo Poste Italiane - Rischio di credito - Rating 

Descrizione 
(mlllonl di euro) 

2022 Effetti 

Attività finanziarie al costo ammortizzato 

Rnanziamenti 

Crediti 

Titoli a reddito fisso 

Altri lnveslimenti 

Totale Valore contabile lordo 

Fondo a copertura perdite attese 

Totale costo arilmortizzato al 31 dicembre 2022 

2021 Effetti 

Attività finanziarie al costo ammortizzato 

Rnanziamenti 

Credili 

Titoli a reddito fisso 

Altri lnvesllmenti 

Totale Valore contabile lordo 

Fondo a copertura perdite attese 

Totale costo ammortizzato al 31 dicembre 2021 

Descrizione 
{mlllonl di euro) 

2022 Effetti 

Attività finanziarie al FVTOCI 

Titoli a reddito fisso 

Allri investimenti 

Totale Valore contabile lordo 

Valore contabile - Fa/r va/ue al 31 dicembre 2022 

2021 Effetti 

Attività finanziarie al FVTOCI 

Titoli a reddito fisso 

Altri investimenti 

Totale Valore contabile lordo 

Valore contabile -Fair va/ue al 31 dicembre 2021 

da AAAaAA- daA+a BBB- daBB+aC Effetti 
Not rated della Totale 

Stage 1 Slage 2 Slage 3 Stage 1 Stage 2 Stage 1 Stage 2 copertura ' 

195 

54 

249 

249 

233 

233 

233 

daAAAaAA-

1.358 

14.274 

209 32.323 

209 47,955 

(40) 

209 47.915 

17.409 

32.953 

50,362 

(36) 

50.326 

daA+aBBB-

7 

7 

7 

daBB+aC 

stage 1 Slage 2 Stage 1 Stage 2 Stage 1 Stage~ 

8.709 

8.709 

7.650 

2.209 

2.209 

2.280 

- 136.163 

501 

- 136.696 

- 120.254 

- 128.317 

500 

- 128.817 

- 144.080 

13 2.058 

13 2.058 

12 1.815 

5 2.464 

5 2.464 

5 2.478 

58 

58 

51 

197 

197 

200 

629 (2,714) 

567 2.188 

Effetti 
Notrated della 

copertura ' 

1.358 

14.476 

32.586 

48.420 

(40) 

46.295 

17.642 

32.953 

50,595 

(36) 

53.313 

Totale 

147.001 

501 

147.533 

129.782 

133.192 

500 

133,692 

149.043 
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Di seguito si espone un'analisi della concentrazione del rischio di credito per classe di attività finanziarie sulla base della contro
parte. Gli importi rappresentati si riferiscono al valore contabile lordo. Del fondo a copertura delle perdite attese sugli strumenti 
finanziari al fair va/ue nelle altre componenti del conto economico complessivo, un importo pari a circa 47 milioni di euro è stato 
retrocesso agli assicurati. 

Gruppo Poste Italiane - Rischio di credito - Concentrazione rischio di credito 

Descrizione 
(mlllonl di euro) 

31.12.2022 

Valore contablle 
lordo 

Fondo a copertura 
perdite attese 

31.12.2021 

Valore contabile 
lordo 

Fondo a copertura 
perdile attese 

Attività finanziarle al Costo ammortizzato 

Finanziamenti 

Soverelgn 

Corporale 

BanWng 

Crediti 

Sovereign 

Corporate 

Banking 

Titoli a reddito fisso 

Sovere/gn 

Corporale 

Banklng 

Attività finanziarie al FVTOCI 

Titoli a reddito fisso 

Sovereign 

Corporale 

Banking 

Altri Investimenti 

Sovereign 

Corporate 

Bankhg 

Totale 

48.420 

1.358 

1.358 

14.475 

11.907 

1.100 

1.468 

32.586 

29.563 

3.015 

9 

147.533 

147.033 

124.757 

14.933 

7.344 

501 

501 

195.953 

(40) 

(26) 

(5) 

(20) 

(14) 

(13) 

(1) 

(64) 

(64) 

(48) 

(14) 

(2) 

(104) 

50.595 

17.642 

12.711 

1.615 

3.316 

32.953 

29.922 

3.020 

11 

133.692 

133.192 

112.026 

12.602 

8.564 

500 

500 

184,287 

Garanzie e altri strumenti di attenuazione del rischio di credito 

Principi, processi di valutazione e gestione delle garanzie e degli altri 
strumenti di attenuazione del rischio di credito 

Il Gruppo Poste Italiane adotta strumenti di attenuazione del rischio di credito e controparte. In particolare: 

(36) 

(25) 

(5) 

(20) 

(11) 

(11) 

(65) 

(65) 

(40) 

(22) 

(3) 

(101) 

• nell'ambito di Poste Italiane S.p.A., principalmente con riferimento al Patrimonio BancoPosta, il rischio di controparte è miti
gato, relativamente ai contratti derivati di copertura e alle operazioni di pronti contro termine, stipulando master netting agre
ement e richiedendo collateral in cash o titoli di Stato; con riferimento al rischio di credito, inoltre, sono presenti dei presidi 
quali garanzie statali su titoli; 

• il Gruppo assicurativo Poste Vita investe, tra l'altro, in titoli corporale assistiti da garanzie funzionali a mitigare la complessiva 
esposizione al rischio di credito: 

• nell'ambito della gestione dei crediti commerciali, il Gruppo Poste Italiane concede condizioni di pagamento posticipato alla 
propria clientela, richiedendo, in taluni casi, fidejussioni bancarie o assicurative rilasciate da primari istituti. 
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Al 31 dicembre 2022, il Gruppo non detiene strumenti finanziari assistiti da garanzie o altri strumenti di attenuazione del rischio 
di credito per i quali non sia stato rilevato un fondo a copertura perdite attese (salvo il caso di impiego temporaneo della liquidità 
in pronti contro termine attivi). 

I principali tipi di strumenti di attenuazione del rischio di credito sono dettagliati di seguito. 

Titoli a reddito fisso 

I titoli di debito detenuti dal Gruppo assistiti da garanzia o altri strumenti di attenuazione del rischio di credito, sono i seguenti: 

• titoli emessi da CDP S.p.A. garantiti dallo Stato Italiano e sottoscritti dal Patrimonio BancoPosta per un valore nominale di 
3.000 milioni di euro al 31 dicembre 2022, rilevati tra le attività finanziarie al costo ammortizzato; per lo strumento finanziario 
in commento, nella determinazione delle perdite attese, si è tenuto conto della PD della Repubblica italiana; 

• titoli obbligazionari detenuti dal Gruppo Poste Vita, per un ammontare nominale di 6.158 milioni di euro al 31 dicembre 2022. 
In tali casi la garanzia copre il 100% del valore nominale dei titoli. Le garanzie che assistono gli strumenti finanziari in com
mento sono le seguenti: 

- titoli obbligazionari corporale assistiti da garanzia personale prestata dalla società capogruppo o altra società collegata 
per un ammontare nominale di 5.364 milioni di euro; 

- titoli obbligazionari covered assistiti da mutui prevalentemente di tipo residenziale, per un ammontare nominale di 186 
milioni di euro; 

- titoli obbligazionari garantiti dagli Stati Sovrani per un ammontare nominale di 608 milioni di euro. 
Per gli strumenti assistiti da garanzia personale prestata dallo Stato Sovrano o da una o più società, ai fini del calcolo 
delle perdite attese, è stato considerato il rating dell'entità garante. In riferimento ai titoli covered, si è tenuto conto delle 
garanzie sottostanti mediante il riconoscimento di upgrade in funzione della tipologia di garanzia. 

Strumenti finanziari derivati e contratti di Pronti Contro Termine 

Al fine di ridurre le esposizioni al rischio di controparte, Poste Italiane S.p.A. stipula contratti standard ISDA (con allegato CSA), 
e contratti GMRA che disciplinano rispettivamente la collateralizzazione per le operazioni in derivati e in pronti contro termine. 

Inoltre, al fine di mitigare il rischio di controparte e avere un più facile accesso al mercato, a partire da dicembre 2017, il Patrimonio 
BancoPosta stipula contratti di Pronti contro termine principalmente attraverso la Controparte Centrale "Cassa Compensazione 
e Garanzia". A partire dal 2021, alcuni derivati stipulati dal Patrimonio BancoPosta tramite contratti bilaterali vengono veicolati ad 
una Controparte Centrale Qualificata per il c/earing centralizzato grazie ai seNizi erogati da un c/earing broker. 

La quantificazione delle posizioni in derivati e in Pronti contro termine e i relativi strumenti di attenuazione del rischio sono illustrati 
nel paragrafo "Compensazioni di attivftà e passività finanziarie" al quale si rimanda. 

Crediti commerciali 

Il Gruppo Poste Italiane, al fine di mitigare i rischi derivanti dalla concessione di condizioni di pagamento posticipato alla propria 
clientela, si è dotata di una policy e di idonee linee guida che regolamentano la gestione dei crediti commerciali, le modalità e le 
condizioni di pagamento da applicare alla clientela e definisce il processo aziendale volto a verificare il merito creditizio del cliente, 
nonché la sostenibilità del rischio commerciale insito nella proposta contrattuale di pagamento posticipato. 

In funzione dell'esito delle valutazioni, i contratti stipulati con la clientela possono essere subordinati alla prestazione di un'idonea 
garanzia. Le garanzie vengono inoltre richieste se previste da disposizioni normative e/o da regolamenti attuativi di specifici servizi. 

11 Gruppo Poste Italiane accetta principalmente fidejussioni bancarie o assicurative rilasciate da primario istituto; in alternativa, 
su richiesta del cliente e previa valutazione del rischio, accetta fidejussioni rilasciate da altri istituti, o il versamento di un deposito 
cauzionale mediante l'apertura di un conto corrente postale vincolato. 

11 Gruppo Poste Italiane di norma concede l'esonero dal rilascio delle garanzie fideiussorie a copertura di crediti co 
Pubblica Amministrazione, ad eccezione dei casi in cui il rilascio sia obbligatorio per disposizioni normative o i:1er 
atluativi di specifici servizi. 

Per tutte le posizioni creditorie valutate analiticamente, ai fini del calcolo del fondo svalutazione crediti commerciali, le 
nducono l'incidenza dell'ammontare esposto a rischio. 
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Misurazione dell'ECL 
Nelle tabelle di seguito si forniscono, per ciascuna classe di strumento 1inanziario, la riconciliazione tra il saldo di apertura e il 
saldo di chiusura del fondo previsto dall'IFRS 9 a presidio delle perdite attese. 

Attività finanziarie 

Gruppo Poste Italiane - Rischio di credito - Dettaglio fondo a copertura delle perdite attese sugli strumenti 
finanziari al Costo ammortizzato 

Descrizione 
(mlllonl di euro) 

Saldo al 1 ° gennaio 2022 

/mpafrment titoli/crediti in portafoglio all'inizio del periodo 

Reversal titoli/credili in portafoglio all'Inizio del periodo 

lmpairment titoli/crediti ac:;qulstati/erogati nel periodo 

Reversal per write off 

Reversal per vendite/incasso 

Saldo al 31 dicembre 2022 

Crediti 

Costo ammortiu.ato 

stage 1 

25 

26 

Titoli a reddito nsso 

Stage 1 

12 

2 

(1) 

14 I 

Totale 

37 

3 

(1) 

40 

Al 31 dicembre 2022 la stima delle perdite attese sugli strumenti finanziari al costo ammortizzato ammonta a circa 40 milioni di 
euro, il fondo è aumentato di circa 3 milioni di euro rispetto al 31 dicembre 2021. 

Gruppo Poste Italiane - Rischio di credito - Dettaglio fondo a copertura delle perdite attese sugli strumenti 
finanziari al FVTOCI 

Descrizione 
{mlllonl di euro) 

Saldo al 1 ° gennaio 2022 

lmpalrment titoli/crediti In portafogl!o ali 'inizio del periodo 

Reversal titoli/crediti in portafoglio all'inizlo del periodo 

lmf)E1Jrment titoli/credili acquistati/erogali nel periodo 

Reversaf per write off 

Reversal per vendite/incasso 

Saldo al 31 dicembre 2022 

FVTOCI 

CrediU Tlto11 a reddllo fisso 

srage 1 Stage 1 , 

13 

3 

(1) 

4 

i 
rotale 

13 

3 

(1) 

4 

(1) 

17, 

Al 31 dicembre 2022 la stima delle perdite attese sugli strumenti finanziari al Fair value rilevato nelle altre componenti di Conto eco-. 
nomico complessivo ammonta a circa 17 milioni di euro, il fondo è aumentato di circa 4 milioni di euro rispetto al 31 dicembre 2021. 

Crediti commerciali 

Per ciascuna classe di Crediti commerciali viene di seguito rappresentata l'esposizione al rischio di credito del Gruppo Poste 
Italiane al 31 dicembre 2022 in maniera separata a seconda che il modello utilizzato per la stima dell'ECL sia basato su una 
valutazione analitica oppure forfettaria. 
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Gruppo Poste Italiane - Rischio di credito - Credili commerciali svalutati su base analitica 

31.12.2022 31.12.2021 

Descrizione Valore contabile Fondo e copertura Valore conleblle Fondo a copertura 

(mlllonl di euro) lordo perdile attese lordo perdite attese 

Crediti commerciali 

Crediti verso clienti 1.065 231 1. 711 270 

Cassa Depositi e Prestiti 22 o 387 o 
Ministeri ed enti pubbllcl 411 53 297 97 

Corrispondenti esteri 97 o 360 2 

Privati 535 178 667 171 

Crediti verso Controllante 288 33 78 31 

Crediti vs altn 4 21 

Totale 1.357 265 1.810 301 

Gruppo Poste Italiane - Rischio di credito - Credili commerciali svalutali sulla base della matrice semplificata 

31.12.2022 31.12.2021 

Fasce di scaduto Valore contabile Fondo e copertura Valore contablle Fondo a copertura 
(mlllonl di euro) lordo perdite attese lordo perdite attese 

Crediti commerciali non scaduti 770 14 659 7 

Scaduto O - 1 anno 216 12 250 22 

Scaduto 1 - 2 anni 71 13 77 16 

Scaduto 2 - 3 anni 48 8 53 19 

Scaduto 3 - 4 anni 27 16 23 14 

Scaduto > 4 anni 64 63 62 62 

Posizioni oggetto di recupero legale e/o in procedura concorsuale 177 159 139 121 

Totale 1.374 285 1.263 261 

La movimentazione del fondo svalutazione crediti commerciali (verso clienti e verso la Controllante) è la seguente: 

Descrizione Saldo al Ricavi Variazione : Saldo al 
(mlllonl di euro) 31.122021 Ace.ti netti sospesi Utlllzzl perimetro 31.12.2022 

Privati 301 51 (20) 333 

Amm.ni pubbliche 128 (34) (11) 84 

Amm.nl postali estere 14 (1) 12 

443 15 (31) 1 429 

Per interessi per ritardati pagamenti 86 20 (20) 88 

Crediti verso Controllante 33 33 

Totale 562 36 (51) 550 

Al 31 dicembre 2022, il fondo svalutazione crediti verso clienti include rilasci netti per circa 34 milioni di euro derivanti princi
palmente da accordi perfezionatisi nel corso dell'esercizio nonché da Integrazioni di stanziamenti nel Bilancio dello Stato 2023 
per talune partite creditorie oggetto nel tempo di prowedimenti legislativi restrittivi della spesa pubblica, per maggiori dettagli si 
rimanda alla nota AB - Crediti commerciali. Gli accantonamenti netti di 51 milioni di euro si riferiscono principalmente a crediti 
oggetto di procedure concorsuali e a crediti affidati al legale per il recupero. Gli utilizzi dell'esercizio si riferiscono principalmente 
allo stralcio di crediti a seguito della conclusione di procedure concorsuali e di accordi e allo stralcio" di crediti per conti correnti . 
con saldo debitore, per i quali è stata constatata l'antleconomicità delle azioni di recupero, anche tenuto conto !l'esiguità 
dell'importo delle singole posizioni creditorie. 

Il fondo svalutazione crediti verso Controllante riflette le assenze di copertura nel Bilancio dello Stato che non r 
l'incasso di talune partite creditorie iscritte sulla base della normativa nonché dei contratti e delle convenzioni in "'Il~~ 
della rilevazione. ' 
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Altri crediti e attività 

Di seguito la movimentazione del fondo svalutazione crediti e altre attività. 

Gruppo Poste Italiane - Movimentazione del Fondo svalutazione crediti verso altri 

Descrizione 
(mlllonl di euro) Saldo al 31.12 2021 Ace.ti netti Utllizzl , Saldoal31.12.2022 

Crediti per Interessi attivi su rimborso IRES 46 (1) 45 

Amm.nl pubbliche per servizi diversi 

Crediti per accordi ero 24 24 

Altri crediti 118 (5) (6) 107 

Totale 188 (5) (6) ' 177 

Compensazioni di attività e passività finanziarie 
In conformità all'IFRS 7 -Strumenti finanziari: Informazioni integrative, si forniscono di segutto le intorrnazioni sulle attività e passi
vità finanziarie soggette a un accordo quadro di compensazione esecutivo o a un accordo similare, indipendentemente dal fatto 
che gli strumenti finanziari siano stati o meno compensati in conformità al paragrafo 42 dello IAS 32230

• 

Le partite interessate al 31 dicembre 2022, riferite alla sola Poste Italiane S.p.A. riguardano: 

• strumenti derivati attivi e passivi, e relativi depositi di collateralizzazione sia in contanti che in Titoli di Stato; 

• pronti contro termine attivi e passivi, e relativi depositj di collateralizzazione sia in contanti che in Titoli di Stato. 

Le posizioni in commento sono regolate da accordi standardizzati bilaterali di netting che consentono, in caso di default della 
controparte, la compensazione delle posizioni creditorie e debitorie relative a derivati, per i quali sono presenti contratti ISDA e a 
operazioni di pronti contro termine, per i quali sono presenti contratti GMRA. 

Le posizioni in pronti contro termine gestite attraverso la Controparte Centrale, che soddisfano i requisiti previsti dallo IAS 32, 
sono esposte al netto della compensazione. 

Ai fini della compilazione delle tabelle e in linea con quanto previsto dall'IFRS 7, si segnala che le operazioni in pronti contro 
termine sono rappresentate secondo il criterio di valutazione del costo ammortizzato, mentre le operazioni in derivati sono rap
presentate al fair value; le relative garanzie reali finanziarie sono riportate al loro fair value. 

230. 11 paragralo 42 dello IAS 32 stabllisce che "Una attività e una passMtè. finanziarla devono essere compensate e Il saldo netto esposlo nello stato patrimoniale quando e 
soltanto quando un'entità: 

(a) ha correntemente un diritto legale a compensare gll lmportl rllevatl contabilmente; e 
(b) Intende estinguere per 11 residuo netto, o reaHzzare l'attività e contemporaneamente eslinguere la passività". 
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I Bilanci di Poste Italiane al 31 dicembre 2022 
6. Analisi e presidio del rischi 

Attività finanziarie oggetto di compensazione in bilancio, oppure soggette ad accordi-quadro di compensazione o 
ad accordi similari 

Ammontare lordo Ammontare Ammontare natio Ammontar! correlati non oggetto di Ammontare 
delle attività delle passività delle attività compensazione In bllanclo netto delle 
finanziarle" finanziarie finanziarle attlvltà/(passivlè} 

(a) compensato In (c=a-b) Co/lateral finanziarle 
bllanclo strumenti Depositi di contante daW (l=c-d-e) 

Forme tecniche (b) finanziari (ricevuti) In garanzia 
(mlllonl di euro) (d) (e) 

Esercizio 2022 

Attività finanziarie Palrimonlo BancoPosta 

Derivati 6.110 6.110 1.197 4.822 91 

Pronti conlro termine 4.575 3.217 1.358 1.358 

Totale al 31 dicembre 2022 10.685 3.217 7.468 2.555 4.822 91 

Esercizio 2021 

Attività finanziarie Patrimonio BancoPosta 

Derivati 873 873 866 7 

Pronll contro termine 1.577 1.577 

Atlivltà finanziarie Patrimonio non destinato 

Derivati 3 3 2 

Totale al 31 dicembre 2021 2.453 1.577 876 866 9 

L'ammontare lordo dalle a1Uvilà e passività finanziarie comprende gli strumenti finanzJari soggetti a compensazione e quelJI soggetti ad accordi quadro di compensazione 
esecutM owero ad accordi slmllari indipendenlemenle dal fatto che essi siano o meno compensati. 

Passività finanziarie oggetto di compensazione in bilancio, oppure soggette ad accordi-quadro di compensazione 
o ad accordi similari 

Ammontare Ammontare Ammontare Ammontarl correlati non oggetto di Amm011tare 
lordo delle delle attività netto delle compensazione In bllanclo netto delle 
passività finanziarle passività attlvltà/(passlvtà) 

finanziarle* compensato ln finanziarla Col/alerai finanziarle 
(o) bllanclo (c=a-b) strumenU Depositi di coniante (t=c-d-e) 

(b) finanziari datl/(rlcevutQ In 
Forme tecniche (d) garanzia 
(mlllonl di euro} (e) 

Esercizio 2022 

Passività finanziarie Patrimonio BancoPosta 

Derivali 971 971 947 24 
Pronti contro termine 13.342 3.217 10.125 9.236 889 

Totale al 31 dicembre 2022 14.313 3.217 11.096 10.183 913 
Esercizio 2021 

Passività finanziarie Patrimonio BancoPosta 

Derivati 5.460 5.460 1.405 3.976 79 
Pronti contro termine 14.837 1.577 13.260 13.235 24 

Passività finanziarie Patrimonio non destinato 

Derivati 3 3 3 
Totale al 31 dicembre 2021 20.300 1.577 18.723 14.640 4.003 80 

L'ammontare lordo delle attività e passMtà finanziarie comprende gli strumenti finanziari soggetti a compensazione e quelli soggetti ad accordi quadro di compensazione 
esecutivi owero ad accordi similari Indipendentemente dal fatto che essi siano o meno compensali. 
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Rischio di liquidità 
È il rischio di incorrere in difficoltà nel reperire fondi, a condizioni di mercato, per far fronte agli impegni iscritti nel passivo. 

Il Gruppo Poste Italiane applica una politica finanziaria mirata a minimizzare il rischio attraverso la diversificazione delle forme 
di finanziamento a breve e a lungo termine e delle controparti; la disponibilità di linee di credito rilevanti in termini di ammontare 
e numero di banche affidanti; la distribuzione graduale e omogenea nel tempo delle scadenze della prowista a medio e lungo 
termine; l'adozione di modelli di analisi preposti al monitoraggio delle scadenze dell'attivo e del passivo. 

Al 31 dicembre 2022 le disponibilità liquide non vincolate ammontano a 1,2 miliardi di euro. Le linee di credito committed e 
uncommitted a disposizione del Gruppo e i relativi utiliui sono riepilogati nella tabella che segue. 

Descrizione 
(mlllonl di euro) Saldo al 31.12.2022 Saldo al 31.12.2021 
--- ------
Linee di credito committed 2.450 1.750 

Rnanzlamenti a breve 2.450 1.750 

Linee di credito uncommltted 2.159 2.357 

Finanziamenti a breve 1.005 1.309 

Scoperti di e/e 145 145 

Credtl di firma 1.008 903 

Totale 4.609 4.107 

Utilizzi uncommftted 652 975 

Finanziamenti a breve 550 

Credtl di firma 652 425 

Totale 652 975 

Al 31 dicembre 2022 i crediti di firma della Capogruppo sono 886 milioni di euro 

A fronte delle linee di credito ottenute non è stata costituita alcuna forma di garanzia reale. 

In data 31 marzo 2022 è stato stipulato un nuovo finanziamento di 100 milioni di euro con la BEI "Green Mobility", erogato il 2 
maggio 2022, con interessi al tasso fisso dell'1 ,467% e scadenza 2 maggio 2028. 

Le linee di credito a revoca uncommitted risultano disponibili anche per l'operatività ovemight del Patrimonio BancoPosta. 

Inoltre, a decorrere dal 26 giugno 2020 il Patrimonio BancoPosta può accedere ad una linea di finanziamento committed a tre 
anni concessa da Cassa Depositi e Prestiti per operazioni in pronti contro termine fino ad un massimo di 4,25 miliardi di euro, 
non utiliuata al 31 dicembre 2022. 

Infine, per l'operatività interbancaria intraday, il Patrimonio BancoPosta può accedere ad un'anticipazione infragiomaliera di 
Banca d'Italia e garantita da titoli di valore nominale pari a 2.582 milioni di euro, non utiliuata al 31 dicembre 2022. 

La Capogruppo ha in essere al 31 dicembre 2022 un programma EMTN -Euro Medium Term Note di 2,5 miliardi di euro, grazie 
al quale il Gruppo può reperire sul mercato dei capitali ulteriori 1,45 miliardi di euro. Nell'ambito di tale programma nel 2013 Poste 
Italiane ha collocato presso la Borsa del Lussemburgo un prestito decennale di 50 milioni di euro mentre nel dicembre 2020 ha 
collocato un ulteriore prestito senior unsecured del valore nominale complessivo di 1 miliardo di euro. 

Le linee di credito esistenti ed i finanziamenti in essere sono commisurati a coprire le esigenze finanziarie previste ad oggi. 

Di seguito si riporta, inoltre, il raffronto tra passività e attività in essere al 31 dicembre 2022, in relazione al Gruppo Poste Italiane. 
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I Bilanci di Poste Italiane al 31 dicembre 2022 
6. Analisi e presidio del rischi 

Gruppo Poste Italiane - Rischio di liquidità - Passivo 

31.12,2022 31.12.2021 

Descrizione Entro lra1e5 oll,e Totale Ealro tra1e5 oltre Totale 
(mlllonl di euro) l'esercl~o anni 5annl !'esercizio anni 5annl 

---- - -

Flusso del portafoglio polizze del Gruppo Poste Vita 14.494 35.351 171.345 221.191 9.188 35.209 146,899 191.296 

Passività finanziarie 55.126 22.965 28.048 106.139 52.185 22.847 25.869 100.901 

Debiti per conti correnti postali 27.486 13.887 26.963 68.336 28.548 15.285 24.766 68.599 

Finanziamenti 6.518 8.288 753 15.559 9.538 6.997 712 17.247 

Passività finanziarie per leasing 297 782 328 1.407 219 560 387 1.166 

Altre passività finanziarie 20.825 8 3 20.837 13.880 5 4 13.889 

Debiti commerciali 2.234 2.234 2.029 2.029 

Allre passività 2.000 1.998 6 4.004 1.865 1.740 9 3.614 

Totale Passivo 73.855 60.314 199.398 333.567 65.267 59.796 172.777 297.840 

Nella tabella che precede, i flussi di cassa previsti in uscita sono distinti per scadenza e i debiti per conti correnti postali rappre
sentati in base al modello statistico/econometrico dell'andamento previsionale e prudenziale di persistenza delle masse raccolte. 
I rimborsi in linea capitale, al relativo valore nominale, sono aumentati degli interessi calcolati, ove applicabile, in base alla curva 
dei tassi di interesse al 31 dicembre 2022. Gli impegni delle compagnie Poste Vita S.p.A. e Poste Assicura S.p.A. sono rappre
sentati nella voce Flusso del portafoglio polizze del Gruppo Poste Vita. 

Gruppo Poste Italiane - Rischio di liquidità -Attivo 

31.12.2022 31.12.2021 

Descri~one Ealro tra1e5 oltre Totale Entro tra1e5 oltre Tolale 
(mlllonl di euro) l'esercizio anni 5ann1 l'esercl~o anni 5annl 

Attività finanziarie 41.129 67.472 246.475 355.076 36.201 64.489 199.855 300.545 

Crediti commerciali 2.178 4 2.182 2.518 6 2.524 

Altri crediti e attività 1.100 4.101 21 5.221 1.163 3.988 26 5,178 

Credtti d'imposla Legge n. 77/2020 1.569 5.514 3.134 10.217 928 3.793 2,669 7.388 

Cassa e Depositi BancoPosta 5.848 5.848 7.659 7.659 

Dispornbllltà liqulde e mezzi equivalenti 4,983 4.983 7.958 7.958 

Totale Attivo 56.807 77.091 249.630 383.528 56.427 72.276 202.550 331.252 

Con riferimento alle attività, i flussi di cassa in entrata sono distinti per scadenza, esposti al loro valore nominale e aumentati, 
ove applicabile, dei principali interessi da incassare. Gli investimenti comprendono gli impieghi in titoli detenuti dal Patrimonio 
BancoPosta e dalle compagnie assicurative del Gruppo, rappresentati in base ai flussi di cassa attesi, composti dal valore di 
rimborso dei titoli in portafoglio e dalle relative cedole di interesse alle diverse scadenze. 

Nell'analisi in commento rileva principalmente il rischio di liquidità riveniente dagli impieghi delle disponibilità sui conti correnti della 
clientela e dalle polizze di Ramo I e V emesse da Poste Vita S.p.A. 

Per l'attività specifica del Patrimonio BancoPosta, il rischio di liquidità è riconducibile alla raccolta in conti correnti e carte prepa
gate"', al connesso impiego in titoli eurogovernativi e/o garantiti dalla Repubblica Italiana, alla marginazione inerente all'operati
vità in derivati nonché ai crediti d'imposta acquistati in riferimento al decreto rilancio n. 34/2020 (poi convertito con Legge n. 77 
del 17 luglio 2020). Il rischio eventuale può derivare da un disallineamento (o mismatch) fra le scadenze degli investimenti in titoli 
e quelle contrattuali (a vista) delle passività in conti correnti, tale da non consentire il fisiologico soddisfacimento delle obbligazioni 
verso i correntisti. L'eventuale mismatch fra attività e passività viene monitorato mediante il raffronto tra lo scadenzario delle atti
vità e il modello statistico che delinea le caratteristiche comportamentali di ammortamento della raccolta in conti corr. nti postali 

231
· _Dal 1° ottobre 2018 le carte prepagate sono di competenza dl PostePay S.p.A. La llquldrtà raccolta tramite tali carte viene trasferita al BencoPosta che pro e 
1 fondi raccolll In tilo!I governativi dell'area euro o altri titoli assistiti dalla garanzia dello Stati;i italiano. Pertanto al llnl delle specifiche anallsl di rischio perman 
relative a ciascun modello sottostante le diverse llpologie di raccolta. 
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secondo i diversi livelli di probabilità di accadimento e che ne ipotizza il progressivo completo riscatto entro un arco temporale 
di venti anni per la raccolta in conti correnti retail, di dieci anni per la raccolta business e in carte Postepay e di cinque anni per 
la clientela Pubblica Amministrazione. 

Con riguardo alle polizze emesse da Poste Vita S.p.A., ai fini dell'analisi del profilo di rischio di liquidità, sono effettuate analisi 
di ALM (/1sset!Liability Management) finalizzate a un'efficace gestione degli attivi rispetto agli impegni assunti nei confronti degli 
assicurati, e sono altresi elaborate analisi prospettiche sugli effetti derivanti dal verificarsi di shock sui mercati finanziari (dinamica 
dell'attivo) e sui comportamenti degli assicurati (dinamica del passivo). 

Infine, per una corretta valutazione del rischio di liquidità, è opportuno tener conto che gli impieghi costituiti in "titoli eurogover
nativi", se non vincolati, possono essere assimilati ad Attività Prontamente Liquidabili (APL); nello specifico, tali titoli sono utiliz
zabili come col/ateral nell'ambito di operazioni interbancarie di pronti contro termine di finanziamento. Tale prassi è normalmente 
adottata in ambito BancoPosta. 

Rischio prezzo 
È il rischio che il valore di uno strumento finanziario fluttui per effetto di variazioni dei prezzi di mercato, sia che le variazioni deriviR 
no da fattori specifici del singolo strumento o del suo emittente, sia da fattori che influenzino tutti gli strumenti trattati sul mercato. 

Le analisi che seguono si riferiscono a quelle poste finanziarie attive classificate nelle categorie "fair value rilevato nelle altre com
ponenti di Conto economico complessivo" owero urair value rilevato a Conto economico", nonché a taluni strumenti finanziari 
derivati le cui fluttuazioni di valore sono rilevate nel Conto economico. 

Ai fini dell'analisi di sensitività al 31 dicembre 2022, sono state prese in considerazione le posizioni potenzialmente esposte alle 
maggiori fluttuazioni di valore, e sottoposte a uno stress di variabilità calcolato con riferimento alla volatilità storica ad un anno, 
considerata rappresentativa delle possibili variazioni di mercato. Di seguito, l'esito dell'analisi di sensitività al rischio di prezzo 
effettuata al 31 dicembre 2022 sulle posizioni del Gruppo Poste Italiane. 
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Gruppo Poste Italiane - Rischio prezzo 

Esposizione Della valore EfteHo su Passività 
al rischio differite 

verso gll assicurati 

I Bilanci di Poste Italiane al 31 dicembre 2022 
6. Analisi e presidio del rischi 

Rl9ullato prima Riserve di Patrimonio 
delle Imposte netto al lordo delle 

Imposte 
Descrizione --------

(mnlonl di euro) +Voi -Voi +Voi -Voi +Voi -Voi +Voi -Vol 

2022 Effetti 

Attività finanziarie 

Attività finanziarie al FVTOCI 343 150 (150) 150 (150) 

Azioni 343 150 (150) 150 (150) 

Obbligazioni strutturate 

Altri investimenti 

Attività finanziarie al FVTPL 39.104 4.484 (4.483) 4.471 (4,471) 13 (12) 

Azioni 304 136 (136) 124 (124) 12 (12) 

Altri Investimenti 38.800 4.348 (4,347) 4.347 (4.347) 1 

Strumenti finanziari derivati (4) (12) 12 (12) 12 

Fair Value rilevalo a CE 

Fair Value rileva1o a CE (pass.) (4) (12) 12 (12) 12 

Variabilità al 31 dicembre 2022 39.442 4.622 (4,621) 4.471 (4.471) 150 (150) 

2021 Effetti 

Attività finanziarie 

Attività finanziarie al FVTOCJ 651 202 (202) 202 (202) 

Azioni 651 202 (202) 202 (202) 

Obbllgazlonl strutturate 

Allrl Investimenti 

Attività finanziarie al FVTPL 40.313 5.280 (5.280) 5.270 (5.270) 10 (10) 

Azioni 256 66 (66) 56 (56) 10 (10) 

Altri investimenti 40.057 5.214 (5,214) 5.214 (5.214) 

Strumenti finanziari derivati (3) (9) 9 (9) 9 

FéHr Value rilevalo a CE 

FéHr Value rilevato a CE (pass.) (3) (9) 9 (9) 9 

Variabilità al 31 dicembre 2021 40.961 5.473 (5,473) 5.270 (5.270) (1) 202 (202) 

Le Attività finanziarie al fair va/ue rilevato nelle altre componenti di Conto economico complessivo si riferiscono alle 
azioni Nexi detenute dalla Capogruppo per 343 milioni di euro. 

Le Attività finanziarie al falr va/ue rilevato a Conto economico si riferiscono a: 

• investimenti relativi a quote di fondi comuni detenuti da Poste Vita S.p.A. il cui fair va/ue ammonta a complessivi 38.800232 

milioni di euro, di cui circa 29.635 milioni di euro posti a copertura di polizze di Ramo I, circa 9.159 milioni di euro posti a 
copertura di polizze di Ramo lii e per la restante parte relativa al patrimonio libero; 

• azioni detenute da Poste Vita S.p.A. per 264 milioni di euro a fronte di prodotti di Ramo I collegati alle Gestioni separate e di 
Ramo lii; 

• azioni detenute dal Patrimonio BancoPosta, per complessivi 40 milioni di euro costituiti dalle azioni privilegiate di Visa 
Incorporateci. Ai fini dell'analisi di sensitivity, è stato associato il corrispondente valore delle azioni Classe A, tenuto conto della 
volatilità delle azioni quotate sul NYSE. 

Nell'ambito degli Strumenti finanziari derivati, il rischio prezzo riguarda principalmente il contratto di vendita a termine di 
198.000 azioni ordinarie Visa /ncorporated stipulato dalla Capogruppo. 

232· Non considerati nel pelimetro di analisi In ques11one 1.982 milioni di euro d1 fondi comuni a
1 

prevalente composizione obbligazionaria. 
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Le azioni nelle società Moneyfarm, sennder Technologies GmbH, Milkman, Sca/apay Limited e Volante classificate tra le Attività 
finanziarie al fair va/ue rilevato nelle altre componenti di Conto economico complessivo, non sono oggetto di sensitivity 
nella tabella che precede. 

Rischio di tasso di inflazione sui flussi finanziari 
È definito come l'incertezza relativa al conseguimento di flussi finanziari futuri a seguito di fluttuazioni dei tassi di inflazione rilevati 
sul mercato. 

Di seguito, l'esito dell'analisi di sensitività al rischio di inflazione sui flussi finanziari, effettuata al 31 dicembre 2022 sulle posizioni 
del Gruppo Poste Italiane. 

Gruppo Poste Italiane - Rischio tasso di inflazione sui flussi finanziari 

-- -----· 

Esposizione Delta Effetto su Paeslvltà differite Risultato prima 

al rischio valore verso g11 assicurati delle Imposte 

Descrizione Nomlnale Valore di +100bps -100bps +100bps -100bp9 +100bps -100bps 

(mlllonl di euro) BIiancio 

2022 Effetti 

Attività finanziarie 

Attività finanziarie al Costo ammortizzato 364 423 

Tiloli a reddito fisso 364 423 

Attività finanziarie al MOGI 9.900 11.175 41 (41) 40 (40) 2 (2) 

Titoli a reddito risso 9.900 11.175 41 (41) 40 (40) 2 (2) 

Variabilità al 31 dicembre 2022 10.264 11.598 41 (41) 40 (40) 2 (2) 

2021 Effetti 

Attività finanziarie 

Attività finanziarie al Costo ammortizzato 272 317 

Titoli a reddito fisso 272 317 

Attività finanziarle al MOGI 10.058 12.474 43 (43) 41 (41) 2 (2) 

Titoli a reddito fisso 10.058 12.474 43 (43) 41 (41) 2 (2) 

Variabilità al 31 dicembre 2021 10.330 12.791 43 (43) 41 (41) 2 (2) 

Al 31 dicembre 2022, il rischio di tasso di inflazione sui flussi finanziari riguarda i titoli di Stato indicizzati all'inflazione, che non 
sono stati oggetto di copertura di cash flow hedge o fair va/ue hedge. Del valore nominale complessivo, 9.193 milioni di euro 
sono detenuti da Poste Vita S.p.A. e 1.022 milioni di euro dal Patrimonio BancoPosta. 

Rischio valuta 
È il rischio che il valore di uno strumento finanziario fluttui per effetto di modifiche dei tassi di cambio delle monete diverse da 
quella di conto. 

L'.analisi di sensitività svolta tiene conto delle posizioni in valuta più significative, ipotizzando uno scenario di stress determinato 
dai livelli di volatilità del tasso di cambio per ciascuna posizione valutaria. In particolare, è stata applicata una variazione del tasso 
di cambio pari alla volatilità storica ad un anno, considerata rappresentativa delle possibili variazioni di mercato. 

Di seguito, l'esito dell'analisi di sensitività al rischio di valuta, effettuata al 31 dicembre 2022 sulle posizioni più significative del 
Gruppo Poste Italiane. 
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Gruppo Poste Italiane - Rischio valuta 

Posizione In Posizione In Posizione In Delta valore 
GBP uso Euro 

oescriilone 
(mlllonl di euro) + Voi 260gg -Vol260gg 

2022 Effetti 

Attività finanziarle 

Attività finanziarle al FVTOCI 50 8 65 5 (5) 

Azioni 50 8 65 5 (5) 

Titoll a reddito fisso 

Altri investimenti 

Attività finanziarie al FVTPL 152 143 14 (14) 

Azioni 42 40 4 (4) 

Altri investimenti 110 103 10 (10) 

Strumenli finanziari derivati (4) (4) (4) 4 

Falr Value rilevato a CE 

Fafr Value rilevato a CE (pass.) (4) (4) (4) 4 

Variabilità al 31 dicembre 2022 50 156 204 16 (16) 

2021 Effetti 

Attività finanziarie 

Attività finanziarle al FVTOCI 44 8 60 3 (3) 

Azioni 44 8 60 3 (3) 

Tltoll a reddito fisso 

Altri investimenti 

Attività finanziarie al FVTPL 148 131 7 (7) 

Azioni 44 39 2 (2) 

Altri investimenti 104 92 5 (5) 

Strumenti finanziari derivati (3) (3) (2) 2 

Fair Value rilevato a CE 

Fair Vaiue rilevato a CE (pass.) (3) (3) (2) 2 

Variabilità al 31 dicembre 2021 44 153 188 8 (8) 

Al 31 dicembre 2022 il rischio in commento si riferisce principalmente a: 

I BIianci di Poste Italiane al 31 dicembre 2022 
6. Anal!sl e presidio del rischi 

A[sultato prima Riserve di Patrimonio netto 
delle Imposte al lordo delle Imposte 

+Vo1260gg -Vol260gg +Vol260gg -Vo1260gg 

5 (5) 

5 (5) 

14 (14) 

4 (4) 

10 (10) 

(4) 4 

(4) 4 

11 (11) 5 (5) 

3 (3) 

3 (3) 

7 (7) 

2 (2) 

5 (5) 

(2) 2 

(2) 2 

5 (5) 3 (3) 

• investimenti azionari della Capogruppo in Visa (40 milioni di euro) e Moneytarm (57 milioni di euro); 

• l'investimento azionario di PostePay in Volanté (8 milioni di euro); 

• quote di taluni Fondi detenuti da Poste Vita S.p.A. (99 milioni di euro); 

• contratto derivato sulle azioni ordinarie Visa Incorporateci stipulato dalla Capogruppo (al 31 dicembre 2022 fair va/ue negativo 
di 4 milioni di euro). 

Oui di seguito è indicato il rischio riguardante la posizione commerciale netta in DSP, valuta sintetica determinata dalla media 
ponderata dei tassi di cambio di quattro valute principali (Euro, Dollaro USA, Sterlina Britannica, Yen Giapponese), detenuta da 
Poste Italiane S.p.A., e utilizzata a livello mondiale per il regolamento delle posizioni commerciali tra Operatori Postali. 

I 
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Grnppo Poste Italiane - Rischio valuta DSP 

Posizione In DSP Posizione In Euro 

Descrizione 
(mlllonl di euro) 

2022 Effetti 

Attività correnti in DSP 

Passività correnti in DSP 

Variabilità al 31 dicembre 2022 

2021 Effetti 

Attività correnti in DSP 

Passività correnti In DSP 

Variabilità al 31 dicembre 2021 

166 208 

(201) (251) 

(34) (43) 

220 271 

(239) (295) 

(19) (24) 

Della 
valore 

+ Voi 260gg -Voi 260gg 

10 (10) 

(12) 12 

(2) 2 

7 (7) 

(8) 8 

(1) 1 

Risultalo prima 
delle Imposte 

+ Voi 260gg - Voi 2&0gg 

10 (10) 

(12) 12 

(2) 2 

7 (7) 

(8) 8 

(1) 

Il Gruppo Poste Italiane è inoltre soggetto al rischio di valuta traslativo, owero al rischio di tasso di cambio riconducibile alla 
conversione in euro delle poste relative alle partecipazioni in società la cui divisa di conto è diversa dall'euro, la valuta funzionale 
del Gruppo. Al 31 dicembre 2022, tuttavia, una variazione significativa dei tassi di cambio non comporterebbe comunque effetti 
rilevanti sul Bilancio consolidato del Gruppo. 
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Poste Italiane S.p.A. 

I Bilanci di Poste Italiane al 31 dicembre 2022 
6. Analisi e presidio del rischi 

Si riportano di seguito, per completezza di informativa, le posizioni esposte ai rischi finanziari per Poste Italiane S.p.A. qualora 
non riportate nell'informativa precedente riferita al Gruppo Poste Italiane. 

Rischio di tasso di interesse sul fair value 

Rischio di tasso di interesse sul fair vatue 

Esposizione Della Rlsultato prima Riserve di Patrimonio netto 
al rischio valore delle Imposte al lordo delle Imposte 

Descrizione 
(mllionl di euro) Nominale FafrVa/ue +100bps -100bps +100bps -100bps +100bps -100bps 

2022 Effetti 

Attività finanziarie Patrimonio BancoPosta 

Attività finanziarie al FVTOCI 37.489 33,161 (804) 784 (804) 784 

Titoli a reddito fisso 37,489 33.161 (804) 784 (804) 784 

Strumenti finanziari deriva~l 1.564 350 79 (95) 79 (95) 

Cash 1/ow hedge 1.564 350 79 (95) 79 (95) 

Attività finanziarie patrimonio non destinato 

Attività finanziarie al FVTOCI 110 91 (5) 5 (5) 5 

Titoli a reddito fisso 110 91 (5) 5 (5) 5 

Strumenti finanziati derivati 50 (1) (1) (1) (1) 

Cash flow hedge 50 (1) (1) (1) (1) 

Passività finanziarie Patrimonio BancoPosta 

Strumenti finanziari derivati 2,968 (96) (148) 158 (148) 158 

Cash ffow hedge 2,968 (96) (148) 158 (148) 158 

Variabilità al 31 dicembre 2022 42.181 33.506 (879) 851 (879) 851 

2021 Effetti 

Attività finanziarie Patrimonio BancoPosta 

Attività finanziarie al MOGI 31.416 37.626 (717) 600 (717) 600 

Titoli a reddito fisso 31.416 37.626 (717) 600 (717) 600 

Strumenti finanziari derivati 1.714 76 219 (257) 219 (257) 

Cash flow hedge 1.714 76 219 (257) 219 (257) 

Crediti d'imposta Legge n. 77/2020 3,538 3.301 (65) 67 (65) 67 

Crediti d'Imposta al FVfOCI 3.538 3.301 (65) 67 (65) 67 

Passività finanziarie Patrimonio non destinato 

Strumenti finanziari derivati 50 (3) (1) (1) 

Cash llow hedge 50 (3) 1 (1) 1 (1) 

Variabilità al 31 dicembre 2021 36.718 41.000 (562) 409 (562) 409 
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Relazfone Finanziarla Annuale 2022 
Gruppo Poste Italiane 

Rischio di tasso di interesse sui flussi finanziari 

Rischio tasso di interesse sui flussi finanziari 

Esposizione 
al rischio Detta valore 

Descrizione 
(mlllonl di euro) Nominale +100 bps -100 bps 

2022 Effetti 

Attività finanziarie Patrimonio BancoPosta 

Attività finanziarie al Costo Ammortizzato 

Crediti 

Deposito presso Il MEF 11.907 119 (119) 

Altri crediti finanziari 2.457 25 (25) 

Titoli a reddito fisso 8.115 81 (81) 

Attività finanziarie al FVTOC! 

Titoli a reddito fisso 10.540 105 (105) 

Attività finanziarie Patrimonio non destinato 

Attività finanziarie al Costo Ammortizzato 

Finanziamenti 362 4 (4) 

Cassa e Depositi BancoPosta 

DeposlU bancari 1.888 19 (19) 

Disponibilità liquide e mezzi equivalenti 

Depositi bancari 113 (1) 

Depositi presso il MEF 1.991 20 (20) 

Passività finanziarle Patrimonio BancoPosta 

Finanziamenti 

Deblll verso Istituzioni finanziarie (3.996) (40) 40 

Altre passività finanziarie (4.824) (48) 48 

Passività finanziarie Patrimonio non destinato 

Passività finanziarie verso Imprese controllate (1.281) (13) 13 

Variabilità al 31 dicembre 2022 27.272 273 (273) 

732 

---- ------- -

Rlsultato prima 
delle lmposle 

+100 bps -100 bps 

119 (119) 

25 (25) 

81 (81) 

105 (105) 

4 (4) 

19 (19) 

(1) 

20 (20) 

(40) 40 

(48) 48 

(13) 13 

273 (273) 



EsposlZlone 
al rischio 

Descrizione 
(mlllcnl di euro) Nomlnale 

2021 Effetti 

Attività finanziarie Patrimonio BancoPosta 

Attività finanziarie al Costo Ammortizzato 

Crediti 

Deposito presso il MEF 12.712 

Allri crediti finanziari 4.858 

Titoli a reddito fisso 5.770 

Attività finanziarle al FVTOCI 

Titoli a reddito fisso 9.800 

Attività finanziarie Patrimonio non destinato 

AttMtà finanziarie al Costo Ammortizzato 

Finanziamenti 373 

Crediti 

Altri crediti finanziari 3 

Cassa e Depositi BancoPosta 

Depositi bancari 4.773 

Disponibilità liquide e mezzi equivalenti 

Depositi bancari 1.051 

Deposlli presso Il MEF 1.990 

Passività finanziarie Patrimonio BancoPosta 

Rnanziamentl 

Debiti verso istituzioni finanziarie (2.956) 

Altre passività finanziarie (228) 

Passivttà finanziarie Patrimonio non destinato 

Passività finanziarle verso imprese controllate (1.195) 

Allre passività finanziarie (2) 

Variabilità al 31 dicembre 2021 36.949 

L 

Della valore 

+100 bps 

127 

49 

58 

98 

4 

48 

10 

20 

(30) 

(2) 

(12) 

370 

I Bllencl di Poste Italiane al 31 dicembre 2022 
6. Analisi e presidio dei rischi 

- --------

Rlsullalo prima 
delle Imposte 

-100 bps +100 bps -100 bps 

(127) 127 (127) 

(49) 49 (49) 

(58) 58 (58) 

(98) 98 (98) 

(4) 4 (4) 

(48) 48 (48) 

(10) 10 (10) 

(20) 20 (20) 

30 (30) 30 

2 (2) 2 

12 (12) 12 

(370) 370 (370) 
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Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

Rischio di credito 

Rischio di credito - Rating del Patrimonio destinato BancoPosta 

Descrizione 
(mlllonl dl euro) 

2022 Effetti 

Attività finanziarie al costo 
ammortizzato 

Finanziamenti 

Crediti 

Titoli a reddito fisso 

Totale Valore contabile lordo 

Fondo a copertura perdile attese 

Totale Costo ammortizzato 
al 31 dicembre 2022 

2021 Effetti 

Attività finanziarie al costo 
ammortizzato 

Rnanziamenti 

Crediti 

Titoli a reddito fisso 

Totale Valore contabile lordo 

Fondo a copertura perdlte attese 

Totale Costo ammortizzato 
al 31 dicembre 2021 

Descrizione 
(mlllonl di euro) 

2022 Effetti 

Attività finanziarie al FVTOCI 

Titoli a reddito fisso 

Totale Valore contabile lordo 

Fondo a copertura perdite attese - OCI 

Valore contabile-Fair vafue 
al 31 dicembre 2022 

2021 Effetti 

Attività finanziarie al FVTOCI 

Trtoll a recidilo fisso 

Totale Valore contabile lordo 

Fondo a copertura perdite attese -OC! 

Valore contabile -Fair value 
al 31 c!icembre 2021 

734 

daAAAaAA- da A+ aBBB- daBB+aC 

Stage 1 stage 2 Stage3 Slage 1 Slage2 Stage 1 Slage 2 Sfage3 
.. ----· --" ---- ·- ,., ____ -------

1,358 

195 14.170 

30.426 

195 45.954 

(19) 

195 45.935 

233 17,337 

30,932 

233 48,269 

(15) 

233 48,254 

daAAAaAA- da A+ a BBB- daBB+aC 

Stage 1 Slage 2 Stage 3 Stage 1 Slega 2 Stage 1 Slage 2 Stage 3 

38.949 

38,949 

(16) 

33.161 

33.845 

33.845 

(12) 

37.626 

-

- --------,--

Not EHettl 
Rated della 

copertura 

566 (2.714) 

541 2.188 

Not Effetti 
Rated della 

copertura ; 

Totale 

1,358 

14.365 

30.426 

46.149 

(19) 

43.982 

17.570 

30,932 

48.502 

(15) 

51.216 

38.949 

38.949 

(16) 

33.161 

33,845 

33.845 

(12) 

37,626 



Rischio di credito - Rating del Patrimonio non destinato 

daAAAaAA-
Descrizione 
(mlllonl di euro) Stage 1 Stage2 Stage3 

2022 Effetti 

Attività finanziarle al costo 
ammortizzato 

Rnanzlarnenti 

Crediti 

Totale Valore contabile lordo 

Fondo a copertura perdite attese 

Totale Costo ammortizzato 
al 31 dicembre 2022 

2021 Effetti 

Attività finanziarle al costo 
ammortizzato 

Finanziamenti 

Crediti 

Totale Valore contabile lordo 

Fondo a copertura perdite attese 

Totale Costo ammortizzato 
al 31 dicembre 2021 

------ ----

daAAAaAA-
Descrizione 
(mlllonl di euro) Stage 1 stage2 Stage3 

2022 Effetti 

Attività finanziarie al FVTOCI 

Tltoli a reddito fisso 

Totale Valore contabile lordo 

Fondo a copertura perdite attese 

Valore contabile-Fair value 
al 31 dicembre 2022 

2021 Effetti 

Attività finanziarie al FVTOCI 

Titoli a reddito flsso 

Totale .Valore contabile lordo 

Fondo a copertura perdite attese 

Valore contabile -Fair value 
al 31 dicembre 2021 

da A+ aBBB-
. -- -------- -- -

S1.age1 Stage2 

366 

20 

386 

(21) 

365 

375 

23 

398 

(21) 

377 

da A+a BBB-

Stage1 Stage2 

99 

99 

91 

I Bilanci di Poste Italiane al 31 dicembre 2022 
6. Analisi e presidio dei rischi 

daBB+eC Not Effetti Totale 
Rated della 

Stage1 stage 2 Stage 3 copel1ura 

366 

20 

386 

(21) 

3 368 

375 

23 

398 

(21) 

4 381 

daBB+aC Not Effetti Totale 
Rated della 

stage 1 Slage2 Slage3 coperb.Jra 

99 

99 

91 

735 
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Re/azione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

Rischio credito - Concentrazione rischio di credito del Patrimonio BancoPosta 

--- -------- ------------- -

31.12.2022 

Descrizione Valore contabile Fondo a copertura 
(mlllonl di euro) lordo perdite attese 

Attività finanziarie al Costo ammortizzato 46.149 (18) 

Rnanziamenti 1.358 

Sovereign 

Corporate 1.358 

Banking 

Crediti 14.364 (5) 

Sovereign 11.907 (5) 

Corporate 989 

Banldng 1.468 

Titoli a reddito fisso 30.427 (13) 

Sovere/gn 27.420 (12) 

Corporate 3.007 (1) 

Ban/dng 

Attività finanziarie al FVTOCI 38.949 (16) 

Titoll a reddito fisso 38.949 (16) 

Sovereign 38.949 (16) 

Corporate 

Banking 

Totale 85.098 (34) 

Rischio credito - Concentrazione rischio di credito del Patrimonio non destinato 

31.12.2022 

Descrizione Valore conlablle Fondo a copertura 
{mlllonl di euro) lordo perdite attese 

Attività finanziarie al Costo ammortizzato 389 (21) 

Finanziamenti 366 (1) 

Sovereign 

Corporate 366 (1) 

Banking 

Crediti 23 (20) 

Sovereign 

Corporale 23 (20) 

Ban/dng 

Attività finanziarle al FVTOCI 99 

Titoli a reddito fisso 99 

Sovereign 99 

Corporate 

Banking 

Totale 488 (21) 

736 

31.12.2021 

Valore contablle Fondo a copertura 
lordo perdite attese 

48.502 (15) 

17.570 (5) 

12.712 (5) 

1.545 

3.313 

30.932 (10) 

27.920 (9) 

3.012 (1) 

33.845 (12) 

33.845 (12) 

33.845 (12) 

82.347 (27) 

31.12.2021 
- -------------

Valore contabile Fondo a copertura 
lordo perdile attese 

402 (21) 

375 (1) 

375 (1) 

27 (20) 

24 (20) 

3 

402 (21) 



I Bilanci di Poste Italiane al 31 dicembre 2022 
6. Analisi e presidio dei rischi 

Rischio di credito - Dettaglio fondo a copertura delle perdite attese sugli strumenti finanziari al CA del Patrimonio 
BancoPosta 

Descrizione 
(mlllonl di euro) 

Saldo al 1 ° gennaio 2022 

/mpairment titoli/crediti In portafoglio all'inizio del periodo 

Reversal titoli/crediti in portafoglio all'inizio del periodo 

lmpalrment titoli/crediti acquistati/erogati nel periodo 

Reversa/ per write off 

Reversal per vendite/incasso 

Saldo al 31 dicembre 2022 

Costo ammortlz:zato 

Crediti Tito li a reddito fisso Totale 

Stage 1 stage 1 

5 10 

2 

6 13: 

Rischio di credito - Dettaglio fondo a copertura delle perdite attese sugli strumenti finanziari al FVTOCI del 
Patrimonio BancoPosta 

Descrizione 
(mlllonl di euro) 

- -- -- - ------- ----------- -----------

Saldo al 1° gennaio 2022 

lmpairment tilolVcreditl In portafoglio all'Inizio del periodo 

Reversal tltolVcredltl In portafoglio all'inlzio del periodo 

lmpairment titoll/creditl acquistati/erogali nel periodo 

Reversal per write off 

Reversal per vendite/tncasso 

Saldo al 31 dicembre 2022 

Credili 

FVTOCI 

Stage 1 

Tltoll a reddllo fisso 

Sfage1 i 

12 

2 

3 

(1) 

16 

Totale 

15 

3 

19 

12 

2 

3 

(1) 

16 

Rischio di credito - Dettaglio fondo a copertura delle perdite attese sugli strumenti finanziari al CA del Patrimonio 
non destinato 

Descrizione 
(mllionl di euro) 

Saldo al 1 ° gennaio 2022 

lmpairment tlloll/crediti In portafoglio all'lnlzio del periodo 

Reversa/titoli/creditl in portafoglio all'lnlzlo del periodo 

lmpairment titoli/crediti acquistati/erogati nel periodo 

Reversal per write off 

Reversal per vendite/incasso 

Saldo al 31 dicembre 2022 

Finanziamenti 

stage 1 

1 

1 

Costo ammortizzato 

Crediti 

Stage1 

20 

20 

Titoli a reddito fisso 

Stage 1 

Totale 

21 

21 

37 



Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

Rischio di credito - Dettaglio fondo a copertura delle perdite attese sugli strumenti finanziari al FVTOCI del 
Patrimonio non destinato 

Descrizione 
{mlllonl di euro) 

Saldo al 1 ° gennaio 2022 

lmpafrment titoli/crediti in portafoglio all'Inizio del periodo 

Reversal titoli/crediti In portafoglio all'inizio del periòdo 

lmpairment titoli/crediti acquistati/erogati nel periodo 

Reversal per wrfte off 

Reversal per vendite/incasso 

Saldo al 31 dicembre 2022 

Finanziamenti 

Slage 1 

FVTOCI 

Crediti 

Stage 1 

Rischio credito - Crediti commerciali svalutati su base analitica 

--- ---- - -------- ------- ------

31.12.2022 

Valore contabile 

Titoll a reddito fisso 

Stage1 

Totale 

31.12.2021 

Fondo Valore con1ablle Fondo 
Descrizione lordo svalutazione lordo svalutazlone 
(mlllonl di euro) credlU crediti 

Crediti commerciali 

Crediti verso clienti 822 182 1.466 220 

Cassa Depositi e Prestiti 22 387 

Ministeri ed enti pubblici 376 35 274 77 

Corrispondenti esteri 97 360 2 

Privati 327 147 445 141 

Crediti verso Controllante 288 31 78 31 

Credili VS società del Gruppo 792 735 

Totale 1.902 214 2.279 252 

Rischio credito - Crediti commerciali svalutati sulla base della matrice semplificata 

31.12.2022 31.12.2021 

Valore contabile Fondo Valore contabile Fondo 
Fasce dl scaduto tordo svalutazione lordo svalutazione 
{mllionl di euro) crediti crediti 

--- -- -- --- - -------

Crediti commerciali non scaduti 699 12 619 6 

Scaduto O - 1 anno 176 8 196 17 

Scaduto 1 - 2 anni 55 6 62 10 

Scaduto 2 - 3 anni 42 5 48 16 

Scaduto 3 - 4 anni 24 13 20 11 

Scaduto > 4 anni 49 49 50 50 

Posizioni oggetto di recupero legale e/o In procedura concorsuale 137 120 92 78 

Totale 1.182 213 1.087 188 

738 



Dettaglio fondo a copertura perdite attese per i crediti commerciali 

(millonl di eurv} Saldo al 01.01.2022 

Crediti commerciali 

Crediti vs clienti 332 

Privati 192 

Amm.nl pubbliche 126 

Amm.ni postali estere 14 

Per Interessi per ritardati pagamenti 74 

Crediti vs Controllante 33 

Crediti vs società del Gruppo 

Totale 440 

di cui Patrimonio BancoPosta 41 

Dettaglio fondo a copertura perdite attese per crediti verso altri 

(mlllonl di euro) Saldo al 01,01,2022 
----------

Crediti per Interessi attivi su rimborso IRES 45 

Credili per accordi CTD 24 

Altri crediti 92 

Totale 161 

di cui Patrimonio BancoPosta 28 

I Bilanci di Poste Italiane al 31 dicemb~ 2022 
6. Analisi e presidio del rischi 

Ace.ti netti UUllzzl, Saldo al 31.12.2022. 

10 (24) 318 

46 (13) 225 

(35) (11) 80 

(1) 13 

20 (19) 75 

33 

30 (43) ' 427 

6 (7) 40 

Ace.ti netti Utlllu.l Saldo al 31.12.2022 
--- --- ------

(1) 44 

24 

(7) (1) 84 

(8) (1) 152 

(12) 16 

739 
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Relazione Finanziarla Annuale 2022 
Gruppo Pos1e llaliane 

Rischio di liquidità-

Rischio di liquidità - Passivo 

Decrizfone 
(mlllonl di euro) 

Passività finanziarie Patrimonio BancoPosta 

Debiti per conti correnti postali 

Rnanziamenti 

Altre passìvllà finanziarie 

PassMtà finanziarie Patrimonio non destinato 

Passività finanziarie per leasing 

Altre passività finanziarie 

Debiti commerciali 

Altre passività 

Totale Passivo 

Rischio di liquidità - Attivo 

Decrlzlone 
(mlllonl di euro) 

Attività finanziarie Patrimonio BancoPosta 

Attività finanziarie Patrimonio non destinato 

Crediti commerciali 

Altri crediti e attività 

Crediti d'imposta Legge n. 77 /2020 

Cassa e Depositi BancoPosta 

Dlsponibllltà liquide e mezzi equivalenti 

Totale Attivo 

740 

31,12.2022 

Entro tra oltre 
l'esercizlo 1 e5ennl 5ann1 

- -----------

49,200 23,062 30,815 

31,409 15,869 30,812 

6.457 7.189 

11.334 4 3 

1.598 1.674 1,024 

257 573 271 

1.341 1.101 753 

1,970 

1.456 1.903 5 

54.224 26.639 31.844 

.31.12.2022 

Entro .. oltre 
!'esercizio 1 e5annl 5annl 

------

24.401 19.303 80.653 

45 90 643 

2.656 

832 1.775 21 

1.569 5.514 3,134 

5,848 

2,258 

37.609 26.683 84.451 

·---· 

31.12.2021 

Totale Entro ,,. oltre Totale 
l'eserclzlo 1 e5annl senni 

103,077 46.752 23.121 27,978 97.851 

78.090 32,246 17.264 27.974 77.484 

13,646 8,977 5.852 14,829 

11.341 5.529 5 4 5,538 

4.296 1.942 1.617 990 4.549 

1.101 187 467 335 989 

3.195 1.755 1.150 655 3.560 

1.970 2.031 2.031 

3,364 1,333 1,669 9 3.011 

112.707 52.058 26.407 28.977 107.442 

31.12.2021 

Totale Entro ,,. oltre Totale 
l'esercizio 1 e5annl 5annl 

124,357 25.343 12.368 67.213 104.924 

778 55 59 453 567 

2.657 2.924 2 2,926 

2.628 973 1.658 25 2.656 

10.217 927 3,793 2,669 7.389 

5.848 7.659 7.659 

2.258 3.870 3,870 

148.743 41.751 17.880 70,360 129.991 



r 

Rischio prezzo 

Poste Italiane S.p.A. - Rischio prezzo 

Esposizione Della valore 

Descrizione 
al rischio 

(mlllonl di euro) -tVol 
------------

2022 Effetti 

Attività finanziarie Patrimonio BancoPosta 

AttMtà finanziarie al FVTPL 40 12 

Azioni 40 12 

Attività finanziarie Patrimonio non destinato 

Attività finanziarie al FVTOCI 343 150 

Azioni 343 150 

Passività finanziarle Patrimonio BancoPosta 

Strumenti finanziari derivati (4) (12) 

Fair value vs. Conto economico (4) (12) 

Variabilità al 31 dicembre 2022 379 150 

2021 Effetti 

Attività finanziarie Patrimonio BancoPosta 

Attività finanziarie al FVTPL 39 10 

Azioni 39 10 

Passività finanziarie Patrimonio BancoPosta 

Strumenti finanziari derivati (3) (9) 

Falr vafue vs. Conto economico (3) (9) 

Variabilità al 31 dicembre 2021 36 

-Voi 

(12) 

(12) 

(150) 

(150) 

12 

12 

(150) 

(10) 

(10) 

9 

9 

(1) 

I Bilanci di Poste Italiane al 31 dicembre 2022 
6. Analisi e presidio del rischi 

Risultalo prima delle Imposte Riserve di Patrimonio neHo al 
lordo delle Imposte 

-------- ------- -

+Voi -Voi +Voi -Voi 

12 (12) 

12 (12) 

150 (150) 

150 (150) 

(12) 12 

(12) 12 

150 (150) 

10 (10) 

10 (10) 

(9) 9 

(9) 9 

1 (1) 

741 
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Relazione Finanzia ria Annuale 2022 
Gruppo Poste Italiane 

Rischio valuta 

Poste Italiane S.p.A. - Rischio valuta USO 

Posizione In 
uso 

Descrizione 
(mllloni di euro) 

2022 Effetti 

Attività finanziarie Patrimonio BancoPosta 

Attività finanziarie al FVTPL 42 

Azioni 42 

Passività finanziarie Patrimonio BancoPosta 

Strumenti finanziari derivati (4) 

Fair value vs Conto Economico (4) 

Variabilità al 31 dicembre 2022 38 

2021 Effetti 

Attività finanziarie Patrimonio BancoPosta 

Attività finanziarie al FVTPL 44 

Azioni 44 

Passività finanziarie Patrimonio BancoPosta 

Strumenti finanziari derivali (3) 

Fair vafue vs Conto Economico (3) 

Variabilità al 31 dicembre 2021 41 
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Posizione In 
Euro 

40 

40 

(4) 

(4) 

36 

39 

39 

(3) 

(3) 

36 

Delta valore Risultato prima delle Riserve di Patrimonio netto 
lmposle al lordo delle lmposle 

+Vol260gg -Vol260gg +Vo1260gg -Vol260gg +Vol260gg -Vo1260gg 

4 (4) 4 (4) 

4 (4) 4 (4) 

(4) 4 (4) 4 

(4) 4 (4) 4 

2 (2) 2 (2) 

2 (2) 2 (2) 

(2) 2 (2) 2 

(2) 2 (2) 2 

/ 



Poste Italiane S.p.A. - Rischio valuta GBP . 

Posizione In Posizione In 

Descrizione 
GBP Euro 

(mlllonl di euro) 

2022 Effetti 

Attività finanziarie Patrimonio non destinato 

Attività finanziarie al FVTOCI 50 57 

Azioni 50 57 

Variabilità al 31 dicembre 2022 50 57 

2021 Effetti 

Attività finanziarie Patrimonio non destinato 

Attività finanziarie al FVTOCI 44 53 

Azioni 44 53 

Variabilità al 31 dicembre 2021 44 53 

Poste Italiane S.p.A. - Rischio valuta DSP 

Posizione In Posizione In 

Descrizione 
DSP Euro 

{mlllonl di euro) 

2022 Effetti 

Attività correnti in DSP 167 206 

Passivilà correnti in DSP (201) (251) 

Variabilità al 31 dicembre 2022 (34) (43) 

2021 Effetti 

Attività correnti In DSP 220 271 

Passività correnti in DSP (239) (295) 

Variabilità al 31 dicembre 2021 (19) (24) 

I 

L 

Della valore 

+ Voi 260gg -Voi 260gg 

4 (4) 

4 (4) 

4 (4) 

3 (3) 

3 (3) 

3 (3) 

Della valore 

+Vol260gg -Vol260gg 

10 (10) 

(12) 12 

(2) 2 

7 (7) 

(8) 8 

(1) 

I Bilancl di Poste Italiane al 31 dicembre 2022 
6. Anallsl e presidio dei rischi 

Risultato prima delle Riserve di Palrlmonlo netto 
Imposte al lordo delle Imposte 

+Vol260gg -Vol260gg +Vol260gg -Voi 260gg 

4 (4) 

4 (4) 

4 (4) 

3 (3) 

3 (3) 

3 (3) 

Rlsullalo prima delle Riserve di Patrimonio netto 
Imposte al lordo delle Imposte 

+ Voi 260gg -Voi 260gg + Voi 260gg - Voi 260gg 

10 (10) 

(12) 12 

(2) 2 

7 (7} 

(8) 8 

(1) 
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Altri rischi 
Di seguito si illustrano i principali ulteriori rischi cui è esposto il Gruppo Poste Italiane al 31 dicembre 2022. 

Rischio operativo 
È definibile come il rischio di subire perdite derivanti dall'inadeguatezza o dalla disfunzione di procedure, risorse umane e siste
mi interni, oppure da eventi esogeni. Rientrano in tale tipologia, tra l'altro, le perdite derivanti da frodi, errori umani, interruzioni 
dell'operatività, indisponibilità dei sistemi, inadempienze contrattuali, catastrofi naturali. Nel rischio operativo è compreso il rischio 

legale. 

Per far fronte a tale tipologia di rischio, il Patrimonio BancoPosta ha formalizzato un framework metodologico e organizzativo per 
l'identificazione, la misurazione e la gestione del rischio operativo connesso ai propri prodotti/processi. 

Il framework descritto, basato su un modello di misurazione integrato (quali/quantitativo), ha consentito, nel tempo, il monitorag
gio della rischiosità finalizzato a una sua sempre più consapevole gestione. 

Nel corso dell'esercizio 2022 hanno avuto seguito attività di affinamento del framework di gestione dei rischi operativi volti all'ef
ficientamento dei processi di raccolta delle perdite operative, al monitoraggio e reporting e alla mitigazione dei rischi, a cura di 
gruppi di lavoro interfunzionali. Sono state inoltre supportate le unità specialistiche e Il responsabile del processo di analisi e 
valutazione del rischio informatico, in continuità con quanto già tatto nel corso del 2021 ed è stato rafforzato il monitoraggio dei 
piani di rientro del rischio informatico. 

Tra le attività svolte nel corso del 2022 rilevano, inoltre, le valutazioni del profilo di rischio connesso alle operazioni di affidamento 
e di esternalizzazioni di attività del Patrimonio BancoPosta, la definizione del modello per il monitoraggio del rischio di outsourcing 
e le valutazioni ex-ante del profilo di rischio connesso all'innovazione dell'offerta BP e/o a specifiche iniziative progettuali. 

Alla data del 31 dicembre 2022, gli esiti della mappatura dei rischi condotta secondo il citato framework evidenziano a quali 
tipologie di rischio operativo i prodotti del Patrimonio BancoPosta risultano esposti; in particolare: 

Tlpologla Evento (Event lype) N. tipologie di rischio 

Frode interna 29 

Frode esterna 40 

Rapporto di impiego e di sicurezza sul lavoro 7 

Clientela, prodotti e prassi operative 36 

Danni a beni materiali 4 

Interruzioni dell'operatMtà e disfunzioni del sistemi 8 

Esecuzione, consegna e gestione dei processi 98 

Totale al 31 dicembre 2022 222 

Per le tipologie mappate, sono state raccolte e classificate le relative fonti di rischio (perdite interne, perdite esterne, analisi di 
scenario e indicatori di rischio) al fine di costituire l'input completo per il modello di misurazione integrata. L'attività di misurazione 
sistematica dei rischi mappati ha consentito la prioritizzazione degli interventi di mitigazione e la relativa attribuzione al fine di 
contenerne gli impatti prospettici. 

Anche le Compagnie Poste Vita S.p.A. e Poste Assicura S.p.A. hanno definito e consolidato il proprio framework metodologi
co per l'identificazione, la valutazione e la gestione dei rischi operativi. L'approccio adottato tende a cogliere le specificità che 
caratterizzano i processi e gli eventi di rischio operativo tipici di una Compagnia di assicurazione. L'attività di valutazione dell'e
sposizione ai rischi operativi è condotta coerentemente con i requisiti patrimoniali di Vigilanza e integrata con analisi di natura 
quali-quantitativa, realizzata tramite un processo strutturato di rilevazione delle perdite interne e di valutazione dei rischi potenziali 
in termini di frequenza, impatto e di presidi di mitigazione. L'esposizione ai rischi risulta, nel complesso, in linea con quanto regi
strato nell'anno precedente e le principali fattispecie di perdite operative sono afferenti alle spese per contenziosi con la clientela. 
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I BIianci di Poste Italiane al 31 dicembre 2022 
6. Analisi e presidio dei rischi 

Nell'esercizio della sua nuova attività in ambito energia, PostePay è esposta a diversi rischi opportunamente mitigati attraverso 
acquisti fisici di commodity a prezzo fisso o tramite acquisti fisici a prezzo spot con l'aggiunta di strumenti finanziari derivati 
(Commodity Swaps/Futures) e attraverso attività di forecasting dei volumi di vendita e di pricing dei rischi stessi. 

Rischi assicurativi 
Tale tipologia di rischi emerge come conseguenza della stipula dei contratti assicurativi e delle condizioni previste nei contratti 
stessi (basi tecniche adottate, calcolo del premio, condizioni di riscatto, etc.). Rilevano In tale ambito i rischi di mortalità, longevità 

e riscatto. 

Con riferimento alla Compagnia Poste Vita S.p.A., sotto il profilo tecnico, uno dei principali fattori di rischio è quello relativo alla 
mortalità ossia ogni rischio riconducibile alla aleatorietà della durata di vita degli assicurati. Particolare attenzione è posta nella 
stipula di polizze temporanee caso morte dove le procedure prevedono limiti di assunzione sia sul capitale che sull'età dell'assicu
rato. Sotto il profilo degli importi assicurati "caso morte", le compagnie assicurative del Gruppo ricorrono a coperture riassicurative 
coerenti con la natura dei prodotti commercializzati e con livelli di conservazione adeguati alla struttura patrimoniale delle Società. 

Per i prodotti con capitale sotto rischio positivo, come ad esempio la Temporanea Caso Morte, tale rischio ha conseguenze 
negative se le frequenze di decesso che si verificano superano le probabilità di decesso realisticamente valutate (basi tecniche 

di secondo ordine). 

Per i prodotti con capitale sotto rischio negativo, come ad esempio le rendite vitalizie, si hanno conseguenze negative quando le 
frequenze di decesso che si verificano risultano inferiori alle probabilità realisticamente valutate (rischio di longevità). 

Ciò premesso, al 31 dicembre 2022, il rischio di mortalità è di modesta rilevanza per il Gruppo, considerate le caratteristiche dei 
prodotti offerti. !..'.unico ambito in cui tale rischio assume una certa rilevanza è quello delle Temporanee Caso Morte. Con riferi
mento a tali prodotti, viene periodicamente effettuato un confronto tra i decessi effettivi e quelli previsti dalle basi demografiche 
adottate per il pricing. Inoltre, il rischio di mortalità viene mitigato facendo ricorso a coperture riassicurative e, in fase di assunzio
ne, a limiti definiti sia sul capitale che sull'età dell'assicurato. 

Anche il rischio di longevità risulta di modesta entità. Infatti, per la generalità dei prodotti assicurativi vita, la probabilità di con
versione in rendita è molto vicina a zero in quanto l'evidenza storica dimostra che l'opzione di conversione non è stata mai 
esercitata fino ad oggi dagli assicurati. I prodotti pensionistici in particolare, rappresentano ancora una quota marginale delle 
passività assicurative. Per tali prodotti, inoltre, il Gruppo si riserva il diritto, al verificarsi di specifiche condizioni, di modificare la 
base demografica e la composizione per sesso utilizzate per il calcolo dei coefficienti di conversione in rendita. 

Per quanto riguarda Il rischio di pricing, ossia il rischio di subire perdite a causa di una inadeguata tariffazione dei prodotti assi
curativi venduti, lo stesso può manifestarsi a causa di: 

• scelte inappropriate delle basi tecniche, 

• non corretta valutazione delle opzioni implicite nel prodotto, 

• non corretta valutazione dei parametri per il calcolo dei caricamenti per spese. 

Poiché i prodotti di Poste Vita S.p.A. sono soprattutto rivalutabili di tipologia mista o a vita intera, a carattere prevalentemente 
finanziario, nei casi con tasso tecnico pari a zero, la base tecnica adottata non influisce nel calcolo del premio (e/o del capitale 
assicurato). Il rischio di pricing derivante dalla scelta delle basi tecniche, fatto salvo quanto sopra accennato relativamente ai 
prodotti di tipo Temporanee Caso Morte è quasi del tutto assente nel portafoglio di Poste Vita S.p.A. 

Le opzioni implicite nelle polizze presenti in portafoglio sono: 

• opzione di riscatto; 

• opzione di rendimento minimo garantito: 

• opzione di conversione in rendita. 

Per quasi tutti i prodotti in portafoglio non vi sono penalità di riscatto: tale rischio diventa tuttavia rilevante solo nel ca 
meni di riscatti di massa; considerato l'andamento storico finora rilevato, si ritiene remota la probabilità che tale i 
verificarsi (tasso di riscatto per il 2022 pari a circa il 3, 1 %). 
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Tra i rischi assicurativi riguardanti l'attività della Compagnia Poste Assicura S.p.A., si evidenziano invece: 

• Rischio di assunzione: è il rischio derivante dalla sottoscrizione dei contratti di" assicurazione associato agli eventi coperti, ai 
processi seguiti per la tariffazione e la selezione dei rischi, e all'andamento sfavorevole della sinistrosità effettiva rispetto a 
quella stimata. Tale rischio può essere suddiviso nelle seguenti categorie: 

- Rischio di tariffazione: è il rischio connesso alle scelte tariffarie çJella Compagnia e dipende dall'adozione delle ipotesi 
adottate in sede di determinazione del premio. Se la tariffazione è basata su ipotesi inadeguate, l'assicuratore può cor
rere il rischio di non essere in grado di soddisfare gli impegni contrattuali assunti nei confronti degli assicurati. Tra questi 
rischi si annoverano quelli connessi all'invalidità e morbilità, owero il rischio associato al pagamento di prestazioni o 
rimborsi di spese mediche a seguito di malattia e/o infortunio. È anche ricompreso in questa categoria il rischio che i 
caricamenti applicati sui premi siano insufficienti a sostenere le effettive spese sostenute nella gestione del contratto. 

- Rischio di riservazione: legato alla quantificazione di riserve tecniche non adeguate rispetto agli impegni assunti nei 
confronti degli assicurati. Tale inadeguatezza può dipendere da errate stime da parte dell'impresa e/o da mutamenti 
del contesto generale. 

• Rischio catastrofe: rappresenta il rischio di perdita derivante da eventi estremi o eccezionali, comprese grandi epidemie ogget
to di copertura assicurativa. 

• Rischi di estinzione anticipata: rischio legato alla possibilità dell'assicurato di estinguere anticipatamente il contratto con con
seguente richiesta di rimborso del premio. 

In relazione all'attività assicurativa di Poste Assicura S.p.A., l'evoluzione attesa del portafoglio e il diverso grado di rischio dei 
prodotti distribuiti hanno richiesto l'adozione di un'attenta politica riassicurativa. 

La strategia di riassicurazione, basata prevalentemente su un approccio di tipo non proporzionale, consente di: 

• mitigare andamenti tecnici sfavorevoli e i rischi derivanti da esposizioni di punta; 

• ottimizzare le strutture riassicurative in ottica di trasferimento del rischio, migliorando, se possibile anche i costi complessivi in 
termini economici e di allocazione del capitale; 

• efficientare le strutture riassicurative da un punto di vista gestionale; 

• mitigare i rischi, stabilizzando la variabilità dei risultati della gestione assicurativa. 

In particolare, sono stati stipulati con operatori di mercato di primario standing trattati di riassicurazione a copertura non propor
zionale nelle forme di "excess /oss" (per rischio e per evento) distintamente per i diversi rami, a copertura di tutti i rischi di Poste 
Assicura (Retai/ ed Emp/oyee Benefits) quali: rischi compresi nel ramo infortuni, malattia, incendio, RC generale e altri danni ai 
beni, e i cosiddetti "rischi catastrofali" come ad esempio il terremoto o la pandemia. Rimangono operanti in run-olli trattati sotto
scritti nella fase di start up della compagnia di tipo proporzionale, su base risk attaching, per alcuni rischi come income protection 
insurance e credit protection. Inoltre, per i rischi relativi al ramo tutela legale sono gestiti con un trattato in quota share. Infine, per 
tutti i rischi che non presentano le caratteristiche qualitative e quantitative previste dai trattati di riassicurazione in essere, ma che 
comunque rientrano nella filosofia di sottoscrizione di Poste Assicura, si ricorre alla riassicurazione in facoltativo. 

Poste Assicura definisce, di volta in volta, la quota di rischio e la struttura riassicurativa ritenuta più idonea in relazione alle carat
teristiche del rischio in esame. 

Con riferimento ai rischi tecnici danni il Gruppo effettua analisi specifiche utilizzando, tra l'altro, scenari di stress al fine di verificare 
la solvibilità della Compagnia anche in condizioni di mercato awerse. 

Rischio reputazionale 
Il principale elemento del rischio reputazionale a cui l'attività del Gruppo è fisiologicamente esposta è connesso all'andamento 
delle performance di mercato ed è riconducibile prevalentemente all'attività di distribuzione dei prodotti del risparmio postale 
e all'attività di collocamento di strumenti di investimento emessi da soggetti terzi (obbligazioni, Certificates e Fondi Immobiliari) 
owero da parte di Società del Gruppo (polizze assicurative emesse dalla controllata Poste Vita S.p.A. e Fondi Comuni di 
Investimento gestiti da BancoPosta Fondi S.p.A. SGR). 
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7. Fair value degll strumenti finanziari 

7. Fair va/ue degli strumenti finanziari 

7.1 Tecniche di valutazione del fair value 

Il Gruppo Poste Italiane si è dotato di una Policy sul fair value che disciplina i principi e le regole generali che governano il pro
cesso di determinazione del fair value ai fini della redazione del Bilancio, ai fini delle valutazioni di risk management e a supporto 
delle attività condotte sul mercato dalle funzioni di finanza delle diverse entità del Gruppo. I principi generali per la valutazione a 
tair value degli strumenti finanziari non sono variati rispetto al 31 dicembre 2021, fatta salva l'opportuna integrazione per includere 
i modelli a supporto della valutazione del fair value dei crediti acquistati in riferimento alla Legge n. 77 /2020 di seguito descritti. 
Tali principi generali sono stati individuati nel rispetto delle indicazioni provenienti dai principi contabili di riferimento e dai diversi 
Regulators (bancari ed assicurativi), garantendo omogeneità nelle tecniche di valutazione adottate nell'ambito del Gruppo. Le 
metodologie di dettaglio sono state aggiornate, ove necessario, per tenere conto delle evoluzioni dell'operatività e delle prassi di 
mercato registrate nel corso deWesercizio. 

In conformità a quanto indicato dall'IFRS 13 - Valutazione del fair value, di seguito si descrivono le tecniche di valutazione del 
fair value utilizzate all'interno del Gruppo Poste Italiane. 

Le attività e passività interessate (nello specifico, attività e passività iscritte al fair value e attività e passività iscritte al costo owero 
al costo ammortizzato, per le quali si fornisce il fair value nelle note di bilancio) sono classificate in base ad una scala gerarchica 
che riflette la rilevanza delle fonti utilizzate nell'effettuare le valutazioni. 

La scala gerarchica è composta dai 3 livelli di seguito rappresentati. 

Livello 1: appartengono a tale livello le valutazioni di fair value effettuate tramite prezzi quotati (non rettificati) in mercati attivi per 
attività o passività identiche a cui l'entità può accedere alla data di valutazione. Per il Gruppo Poste Italiane rilevano le seguenti 
categorie di strumenti finanziari: 

Titoli obbligazionari quotati su mercati attivi: 

• Titoli obbligazionari emessi da Enti governativi UE o soggetti non governativi: la valutazione viene effettuata consi
derando i prezzi bid secondo un ordine gerarchico che vede in primo luogo il ricorso al mercato MTS (Mercato Telematico dei 
Titoli di Stato all'ingrosso), quindi al mercato MILA (Milan Stock Exchange), per i titoli obbligazionari indirizzati prevalentemente 
alla clientela retail e, infine, al CBBT (Bloomberg Composite Price); 

• Passività finanziarie: la valutazione viene effettuata considerando i prezzi ask rilevati sul mercato CBBT (Bloomberg 
Composite Price). 

Titoli azionari e ETF (Exchange Traded Fumi) quotati in mercati attivi: la valutazione viene effettuata considerando il prez
zo derivante dall'ultimo contratto scambiato nella giornata presso la Borsa di riferimento. 

Fondi mobiliari di Investimento aperti quotati: la valutazione viene effettuata considerando il prezzo di mercato di chiusura 
giornaliero come fornito dall'info provider Bloomberg o dal gestore del fondo. La quotazione degli strumenti di tipo obbligaziona
rio di Livello 1 incorpora la componente di rischio credito. Nella valutazione degli strumenti finanziari denominati in valuta diversa 
dall'Euro si utilizzano i tassi di cambio forniti dalla Banca Centrale Europea. 

Livello 2: appartengono a tale livello le valutazioni effettuate impiegando input diversi dai prezzi quotati inclusi nel Livello 1 ed 
osservabili direttamente o indirettamente per l'attività o per la passività"'"· Per il Gruppo Poste Italiane rilevano le seguenti cate-
gorie di strumenti finanziari: · 

233, Considerate le caratteristiche dell'operatività del Gruppo Posle Italiane, i dati di Input osservabili, Impiegali al lin\ della determinazione del fafr value delle s ng !e forme 
tecniche, includono, ad esempio, prezzi quotati forniti da terzi (servizi di determinazione del prezzi o brokel), curve del rendimenti e d1 inOazlone, tassi di cambi rn· I dalla 
Banca Centrale Europea, superllcl·dl vo!atltilà su tassi, premi delle opzioni su lnOaz!one, lntr;rest rate swap spread o credit defaufl spread rappresentatM del · zio 
delle speclllche controparti, evenluati adjustment dl liquldi1à quotali da primarie contropar11 di mercato. 
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Titoli obbligazionari quotati su mercati non attivi o non quotati: 

• Titoli obbligazionari plain governativi e non, italiani e esteri: la valutazione viene effettuata tramite tecniche di discoun
ted cash now che prevedono l'attualizzazione dei flussi futuri utilizzando in input una curva dei rendimenti che incorpora lo 
spread rappresentativo del rischio credito in base a spread determinati su titoli benchmark dell'emittente o di altre società 
con caratteristiche similari all'emittente, quotati e liquidi. La curva dei rendimenti può essere soggetta a rettifiche di importo 
contenuto, per tenere conto del rischio di liquidità derivante dalla mancanza di un mercato attivo. 

• Titoli obbligazionari strutturati: la valutazione awiene applicando l'approccio bui/ding b/ock che prevede la scomposizione 
della posizione strutturata nelle sue componenti elementari: componente obbligazionaria e componente opzionale. La valu
tazione della componente obbligazionaria viene effettuata sulla base di tecniche di discounted cash flow applicabili ai titoli 
obbligazionari plain cosi come definite al punto precedente. La componente opzionale che, considerate le caratteristiche dei 
titoli obbligazionari compresi nei portafogli del Gruppo Poste Italiane, è riconducibile al rischio tasso, viene valutata mediante 
un approccio in formula chiusa secondo modelli classici di valutazione delle opzioni aventi come sottostante tale specifico 

fattore di rischio. 

Titoli azionari non quotati: sono compresi in tale categoria i titoli azionari non quotati quando è possibile fare riferimento al 
prezzo quotato di titoli azionari emessi dal medesimo emittente. Ad essi è applicato un fattore di sconto, quotato da primarie 
controparti di mercato, che rappresenta il costo implicito nel processo di conversione delle azioni non quotate in azioni quotate. 

Fondi mobiliari di investimento aperti non quotati: la valutazione viene effettuata considerando l'ultimo NAV (Net Asset 
Va/ue) disponibile del fondo cosi come fornito dall'info provider Bloomberg o determinato dal gestore del fondo. 

Strumenti finanziari derivati: 

• lnterest Rate Swap: 

Plain vani/la interest rate swap: la valutazione viene effettuata utilizzando tecniche di discounted cash flow che prevedono 
l'attualizzazione dei differenziali tra i flussi cedolari propri delle due gambe (receiver e payer) previste dal contratto. La costru
zione delle curve dei rendimenti per la stima dei futuri flussi contrattuali indicizzati a parametri di mercato (tassi monetari e/o 
inflazione) e l'attualizzazione dei differenziali viene effettuata applicando le prassi in vigore sui mercati dei capitali. 

lnterest rate swap con opzione implicita: la valutazione awiene applicando l'approccio building block che prevede la 
scomposizione della posizione strutturata nelle· sue componenti elementari: componente lineare e componente opzionale. 
La valutazione della componente lineare viene effettuata applicando le tecniche di discounted cash flow definite per i plain 
vani/la interest rate swap al punto precedente. La componente opzionale che, considerate le caratteristiche degli strumenti 
finanziari derivati presenti nei portafogli di Poste Italiane, è riconducibile ai fattori di rischio tasso o inflazione, viene valutata 
mediante un approccio in formula chiusa secondo modelli classici di valutazione delle opzioni aventi come sottostante tali 

specifici fattori di rischio. 

• Bond forward: la valutazione viene effettuata attualizzando il differenziale tra il prezzo forward del titolo sottostante il derivato 

aggiornato alla data di valutazione ed il prezzo di regolamento. 

• Warrant: considerate le caratteristiche degli strumenti presenti in portafoglio, la valutazione viene effettuata tramite modello 
di equity loca/ votatility. In particolare, poiché per tali strumenti sono stati stipulati accordi di buy-back con le controparti finan
ziarie strutturatrici dei warrants, e considerando che i modelli di valutazione utilizzati da queste ultime sono coerenti con quelli 
utilizzati dal Gruppo, la valutazione viene effettuata utilizzando le quotazioni bid fornite dalle controparti stesse. 

• Forward su Cambi: la valutazione viene effettuata facendo la differenza tra il reciproco del cambio forward registrato alla data 
di valutazione ed il reciproco del cambio forward fissato alla Trade Date. 

Gli strumenti finanziari derivati presenti nei portafogli di Poste Italiane sono soggetti a collateralizzazione e pertanto il fair va/ue 
non necessita di aggiustamenti per tener conto del merito creditizio della controparte. La curva dei rendimenti impiegata per 
l'attualizzazione è selezionata in coerenza con le modalità di remunerazione previste per il cash col/atera/. l'.approccio descritto 
è confermato anche nel caso di garanzie rappresentate da titoli di debito, considerato il livello contenuto di rischio di credito che 
contraddistingue gli effettivi titoli che costituiscono il col/ateral per il Gruppo Poste Italiane. 

Nei rari casi in cui le caratteristiche degli accordi di collateralizzazione non consentano la sostanziale riduzione del rischio di 
controparte, la valutazione viene effettuata tramite tecniche di discounted cash f/ow che prevedono l'attualizzazione dei flussi 
futuri utilizzando in input una curva dei rendimenti che incorpora lo spread rappresentativo del rischio credito dell'emittente. In 
alternativa, viene utilizzato il metodo del valore corrente che consente di elaborare il CVNDVA (Credit Va/uation Adjustment/Debff 
Va/uation Adjustment) in funzione delle principali caratteristiche tecnico-finanziarie dei contratti e la probabilità di default della 

controparte. 

Reverse Repo: la valutazione viene effettuata tramite tecniche di discounted cash f/ow che prevedono l'attualizzazione dei futuri 
flussi contrattuali. Tali strumenti sono soggetti a collateralizzazione e pertanto il fair va/ue non necessita di aggiustamenti per 

tenere in considerazione il merito creditizio. 
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Impieghi a tasso fisso e tasso variabile: la valutazione viene effettuata utilizzando tecniche di discounted cash flow. Lo spre
ad di credito della controparte viene incorporato tramite: 

• l'utilizzo della curva governativa italiana o del credit default swap (CDS) della Repubblica Italiana, in caso di Amministrazioni 
Centrali italiane; 

• l'utilizzo di curve CDS quotate o, se non disponibili, l'adozione di curve CDS "sintetiche" rappresentative della classe di rating 
della controparte, costruite a partire dai dati di input osservabili sul mercato; 

• l'utilizzo di curve dei rendimenti costruite a partire dalle quotazioni delle emissioni obbligazionarie specifiche dell'emittente. 

Passività finanziarie quotate su mercati non attivi o non quotate: 

• Titoli obbligazionari p/ain: la valutazione viene effettuata tramite tecniche di discounted cash flow che prevedono l'attualiz
zazione dei flussi futuri utilizzando in input una curva dei rendimenti che incorpora lo spread rappresentativo del rischio credito 
dell'emittente; 

• Titoli obbligazionari strutturati: la valutazione awiene applicando l'approccio building block che prevede la scomposi
zione della posizione strutturata nelle sue componenti elementari: componente obbligazionaria e componente opzionale. 
La valutazione della componente obbligazionaria viene effettuata utilizzando tecniche di discounted cash flow applicabili alle 
obbligazioni plain, così come definite al punto precedente. La componente opzionale riconducibile al rischio tasso, conside
rate le caratteristiche dei titoli obbligazionari emessi da società comprese nel gruppo Poste Italiane, viene valutata mediante 
un approccio in formula chiusa secondo modelli classici di valutazione delle opzioni aventi come sottostante tale specifico 
fattore di rischio; 

• Debiti finanziari: la valutazione viene effettuata tramite tecniche di discounted cash f/ow che prevedono l'attualizzazione dei 
flussi futuri utilizzando in input una curva dei rendimenti che incorpora lo spread rappresentativo del rischio credito; 

• Repo di finanziamento: la valutazione viene effettuata tramite tecniche di discounted cash f/ow che prevedono l'attualizza
zione dei futuri flussi contrattuali. I Repo sono soggetti a collateralizzazione e pertanto il fair value non necessita di aggiusta
menti per tenere in considerazione il merito creditizio. 

Livello 3: appartengono a tale livello le valutazioni di fair value effettuate utilizzando oltre agli input di livello 2 anche input non 
osservabili per l'attività o per la passività. Per il Gruppo Poste Italiane rilevano le seguenti categorie di strumenti finanziari: 

Impieghi a tasso fisso e tasso variabile: la valutazione viene effettuata utilizzando tecniche di discounted cash f/ow. Lo spre
ad di credito della controparte viene determinato secondo le best practice di mercato, impiegando default probability e matrici 
di transizione elaborate da info providers esterni ed i parametri di loss given default stabiliti dalla normativa prudenziale per le 
banche o da valori benchmark di mercato. 

Fondi chiusi non quotati: rientrano in tale categoria i fondi che investono prevalentemente in strumenti non quotati. La valuta
zione del fair value viene effettuata considerando l'ultimo NAV (Net Asset Value) disponibile, con periodicità almeno semestrale, 
comunicato dal gestore del fondo. Tale NAV viene aggiustato secondo i richiami e rimborsi comunicati dai gestori e intercorsi tra 
la data dell'ultima valorizzazione ufficiale al NAV e la data di valutazione. 

Investimenti immobiliari (esclusi ex alloggi di servizio) e rimanenze di immobili destinati alla vendita: I valori di fair 
value, sia degli Investimenti Immobiliari eh~ delle Rimanenze, sono stati determinati utilizzando principalmente la tecnica reddi
tuale secondo cui il valore dell'immobile, deriva dall'attualizzazione dei cash flow che ci si attende verranno generati dai contratti 
di locazione e/o dai proventi delle vendite, al netto dei costi di pertinenza della proprietà; il procedimento utilizza un appropriato 
tasso di attualizzazione che considera analiticamente i rischi caratteristici dell'immobile. 

Investimenti immobiliari (ex alloggi di servizio): Il prezzo degli investimenti in commento è determinato in base a criteri e 
parametri prestabiliti dalla normativa di riferimento (Legge 560 del 24 dicembre 1993) che ne stabilisce il prezzo di alienazione nel 
caso di vendita all'affittuario owero il prezzo minimo di alienazione nel caso in cui il bene venga venduto tramite un'asta pubblica. 

• Azioni non quotate: rientrano in tale categoria titoli azionari per i quali non sono disponibili prezzi osservabili direttamente 
o indirettamente sul mercato. Per tali tipologie di strumenti, il fair value è determinato considerando la valutazione implicita al 
momento dell'acquisizione, rettificata da aggiustamenti di valore per tener conto di eventuali variazioni di prezzo desumibili da 
operazioni rilevanti"' osservabili sul mercato nei 12 mesi precedenti alla data di reporting. In via alternativa, ed in assenza di 
operazioni rilevanti, il fair value dell'azione è determinato mediante l'utilizzo di metodologie alternative (verifica di dati finanziari 
desumibili dai Business Pian della società se disponibili e analisi dell'andamento delle performance aziendali, utilizzo multipli 
di mercato, ecc.). 

234. Per operazione rilevante In tale contesto si intende un Investimento minimo di 10 milioni di euro oppure almeno 115% del capitale sociale dell'entità partec!pela 
negN ultimi dodici mesi dalla data di report.ing. 
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• Crediti d'imposta Legge n. 77/2020: rientrano in tale categoria i crediti acquistati in riferimento al decreto rilancio n. 
34/2020 (poi convertito con Legge n. 77 del 17 luglio 2020) per i quali non sono disponibili prezzi osservabili direttamente o 
indirettamente sul mercato. Per tale tipologia di strumenti, la metodologia di determinazione del fair value prevede l'applicazio
ne della tecnica di valutazione del discounted cash flow che consiste nell'attualizzazione dei flussi di cassa a scadenza tramite 
la curva dei rendimenti costruita aggiungendo alla curva dei tassi risk-free l'extra rendimento elaborato a partire dal prezzo alla 
data di acquisto dei crediti. Lo spread resta fisso per tutta la vita dello strumento. 

7.2 Gerarchia del fair va/ue 

La seguente tabella mostra un'analisi degli strumenti finanziari misurati al fair value al 31 dicembre 2022, distinti per livello di 
gerarchia del tair va/ue. 

Gerarchia del fair va/ue 

31.12.2022 31.12.2021 
Descrltlone 
(mlllonl di euro) Livello 1 Livello 2 Livello 3 Tolale Livello 1 Llvello 2 Uvelto3 Totale 

Attività finanziarie 

Attività finanziarie al MOGI 122.170 7.913 152 130.235 137.407 12.192 254 149.853 

Anonl 343 110 453 651 159 810 

Titoli a reddito fisso 121.827 7.411 42 129.280 136.756 11.667 95 148.518 

Altri Investimenti 502 502 525 525 

Attività finanziarle al FVTPL 4.996 30.335 8.170 43.501 5.401 28.455 10.958 44.814 

Crediti 110 110 41 41 

Azioni 258 26 20 304 217 39 256 

Titoli a reddito fisso 2.139 146 2.285 2.466 89 24 2.579 

Altri inveslimenti 2.599 30.163 8.040 40.802 2.718 28.366 10.854 41.938 

Strumenti finanziari derivati 6.110 6.110 876 876 

Totale 127.166 44.358 8.323 179.846 142.808 41.523 11.212 195.543 

Passività finanziarie 

Passività finanziarie al fair value 

Strumenti finanziari derivati (971) (4) (975) (5.463) (3) (5.466) 

Totale (971) (4) (975) (5.463) (3) (5.466) 

Di seguito si riportano i trasferimenti tra livello 1 e livello 2 della gerarchia del tair va/ue, interamente riferibili al Gnuppo assicurativo 
Poste Vita: 
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Trasferimenti da Livello 1 a Livello 2 

Descrizione 
Da Llvelto 1 a Llvello 2 

(mlllonl di euro) Llvello 1 

Trasferimenti Attività finanziarie (1.270) 

Attività finanziarie al FVTOCI 

Azioni 

Titoli a reddito fisso (583) 

Obbligazioni strutturate 

Altri investimenti 

Attività finanziarie al FVTPL 

Crediti 

Azioni (6) 

Titoli a reddito fisso (66) 

Obbligazionl strutturate 

Altri investìmentl (615) 

Trasferimenti Passività finanziarie 

Passlvilà finanziarie al fak va/ue 

Strumenti finanziari derivati 

Trasferimenti netti (1.270) 

Livello 2 

1.270 

583 

6 

66 

615 

1.270 
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Da Llvello 2 a Llvello 1 

Llvello 1 Llvello2 

4.368 (4.368) 

4.362 (4,362) 

6 (6) 

4.368 (4,368) 

Le riclassifiche dal livello 1 al livello 2 si riferiscono a strumenti finanziari il cui valore, al 31 dicembre 2022, non è riscontrabile in 
un mercato liquido e attivo secondo i parametri stabiliti dalla Fair Vafue Po/icy di Gruppo, Le riclassifiche dal livello 2 al livello 1 si 
riferiscono, invece, a strumenti finanziari il cui valore, al 31 dicembre 2022, è risultato osservabile in un mercato liquido e attivo. 

Di seguito, si riportano le variazioni di livello 3 intercorse nell'esercizio: 

Variazioni strumenti finanziari livello 3 

Descrizione 
(mlllonl di euro) 

Esistenza al 1 ° gennaio 2022 

Acquisti/Emissioni 

Vendite/Estinzione Ratei Iniziali 

Rimborsi 

Variazioni del fair value vs CE 

Variazioni del fair value a PN 

Trasferimenti a Conto economico 

Plus/Mfnus a Conto ecomomlco per vendite 

Trasferimenti nel livello 3 

Trasferimenti ad altri livelli 

Variazioni per Costo ammortizzato 

Write-o/1 

Altre variazioni (compresi Ratei alla data di chiusura) 

Esistenza al 31 dicembre 2022 

Attività finanziarie al 
FVTOCI 

254 

34 

(106) 

(6) 

42 

(66) 

152 

Attività finanziarle 

Attlvllà finanziarie 
al FVTPL 

10.958 

1,612 

(820) 

98 

(3,678) 

B.170 

Strumenti finanziari 
derivati , Totale 

11.212 

1.646 

(927) 

98 

(6) 

42 

(3,743) 

8,323 
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Gli strumenti finanziari classificati nel livello 3 sono detenuti principalmente da Poste Vita S.p.A. e, in via residuale, da Poste 
Italiane S.p.A. e da PostePay S.p.A. 

Per la Compagnia assicurativa del Gruppo, gli strumenti di livello 3 si riferiscono principalmente a fondi che investono prevalen
temente in strumenti non quotati, la cui valutazione del fair value viene effettuata in base all'ultimo Net Asse/ Va/ue disponibile 
comunicato dal gestore del fondo, aggiornato in base ai richiami e rimborsi comunicati dai gestori e intercorsi tra la data dell'ul
tima valorizzazione ufficiale del NAV e la data di valutazione. 

I suddetti strumenti finanziari sono principalmente riferiti ad investimenti di tipo Private equity, Private Oebt e investimenti in fondi 
immobiliari totalmente posti a copertura di prodotti di Ramo I collegati a Gestioni separate e ad investimenti collegati ai prodotti 
di Ramo lii. 

Le variazioni intervenute nel periodo riguardano principalmente l'acquisto di nuovi investimenti, rimborsi di quote di Fondi chiusi 
non quotati ed il trasferimento di fondi di Ramo lii dal livello 3 al livello 2. 

Al fine di recepire le osservazioni recate dal rapporto ispettivo consegnato il 26 luglio 2021 ed in ossequio al relativo Piano di 
Azioni, ivi incluse le connesse integrazioni, la Compagnia del Gruppo si è dotata di Linee Guida Integrative della citata Fair Va/ue 
policy al fine di disciplinare in maniera ancora più puntuale la determinazione del fair va/ue ed i connessi controlli sui prezzi degli 
strumenti finanziari presenU nel portafoglio della Compagnia con particolare riguardo alla categoria dei fondi. 

Ciò premesso, anche al fine di tener conto di quanto recato dalla lettera al Mercato pubblicata da IVASS il 14 luglio 2021, si evi
denzia che al 31 dicembre 2022, l'attribuzione dei liveUi di fair va/ue degli strumenti finanziari è stata condotta con un approccio 
prudenziale tenuto conto delle implementazioni ancora in corso necessarie per effeituare il c.d. "fui/ look through approach" su 
tutte le categorie di fondi detenuti nel portafoglio della Compagnia. A tal fine, si rappresenta che la Compagnia ha proweduto 
a riclassificare dal livello 3 al livello 2 di fair value circa 3,6 miliardi di euro riferiti pressoché esclusivamente ai fondi di ramo lii. 

Infine, con riferimento alla Capogruppo, a seguito della conversione in data 29 luglio 2022 di parte delle azioni Visa serie C in 
azioni Visa serie A Preferred Stock, 18 milioni circa delle azioni C sono state riclassificate dal Livello 3 al Livello 2. 
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Si riporta di seguito, per completezza di informativa, l'analisi degli strumenti finanziari di Poste Italiane S.p.A. misurati al fair va/ue 
al 31 dicembre 2022, distinti per livello di gerarchia del fair va/ue. 

Gerarchia del fair va/ue 

---- ----

31.12.2022 
Descrizione 

31.12.2021 

{mlllonl di euro) Llvello 1 Llvello 2 Llvello3 Totale Llvello 1 Livello 2 Livello 3 Totale 
- - ------ - --

Attività finanziarie Patrimonio BancoPosta 33.017 6.274 20 39.311 37.290 1.209 39 38.538 

Attività finanziarie al FVTOCI 33.017 144 33.161 37.290 336 37.626 

Trtoll a reddito fisso 33.017 144 33.161 37.290 336 37.626 

Attività finanziarie al FVTPL 20 20 40 39 39 

Azioni 20 20 40 39 39 

Strumenti finanziari derivati 6.110 6.110 873 873 

Attività finanziarie Patrimonio non destinato 434 103 537 3 75 78 

Attività finanziarle al FVTOCI 434 103 537 75 75 

Titoli a reddito fisso 91 91 

Azioni 343 103 446 75 75 

Strumenti finanziari derivati 3 3 

Totale Attività al fair value 33.451 6.274 123 39,848 37.290 1.212 114 38,616 

PassMtà finanziarie Patrimonio BancoPosta (971) (4) (975) (5.460) (3) (5.463) 

strumenti finanziari derivati (971) (4) (975) (5.460) (3) (5.463) 

Passività finanziarie Patrimonio non desHnato (3) (3) 

Strumenti finanziati derivati (3) (3) 

Totale Passività al fair value (971) (4) (975) (5,463) (3) (5.466) 

Nell'esercizio in commento non sono intervenuti trasferimenti tra il Livello 1 e il Livello 2 delle voci in commento valutate al fair 
va/ue su base ricorrente. 

Llincremento rispetto ai 31 dicembre 2021 della voce Azioni classificata nel Livello 1, si riferisce al fair va/ue delle azioni Nexi 
S.p.A. acquisite da Poste Italiane a seguito dell'operazione di fusione per incorporazione della controllata PSIA S.r.l., efficace dal 
1 ° novembre 2022. 
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8. Operazioni di copertura 

Di seguito sono descritte le politiche di copertura poste in essere dal Gruppo Poste Italiane suddivise tra operazioni di fair value 
hedge e cash tlow hedge e alle quali sono applicate le relative regole di contabilizzazione previste dallo IAS 39 - Strumenti finan
zian:· rilevazione e valutazione. Le operazioni di copertura di tair value hedge e cash tlow hedge di seguito descritte si riferiscono 
principalmente a operazioni su titoli a reddito fisso o indicizzati all'inflazione nell'ambito dell'operatività BancoPosta. 

Operazioni di copertura - Fair Va/ue Hedge 

Operazioni di copertura su titoli di Stato a reddito fisso e 
titoli di Stato indicizzati all'inflazione 
Il Gruppo Poste Italiane detiene un portafoglio di titoli di Stato235, BTP a reddito fisso e BTP indicizzati all'intlazione, esposto alle 
variazioni di fair value dovute all'oscillazione dei tassi d'interesse e del tasso di inflazione. 

Al fine di limitare il rischio di tasso sul fair value, il Gruppo stipula contratti di lnterest Rate Swap (IRS) Over The Counter (OTC) 
di fair value hedge designati a copertura specifica dei titoli In portafoglio. lèobiettivo di tali operazioni è proteggere il fair value dei 
titoli dalle oscillazioni dei tassi di interesse o dell'inflazione. Il rischio di credito della Repubblica Italiana non è oggetto di copertura 
ed è fissato per tutta la durata dello swap. 

La copertura può essere totale, con data di inizio immediata e contestuale alla data di acquisto del titolo (swap spot starf), o 
parziale in caso di data di inizio successiva a quella di acquisto del titolo (swap forward start). 

Il Gruppo valuta l'efficacia del derivato designato in ogni relazione di copertura nel compensare le variazioni di fair value dello 
strumento coperto attraverso un test retrospettico ed un test prospettico"', utilizzando i metodi di seguito dettagliati. 

Con riferimento al test di efficacia retrospettico, il Gruppo utilizza l'approccio del "Ool/ar offset attraverso il derivato ipotetico"'". 
Mediante tale approccio, viene considerato il rapporto (Hedge Rauo) tra la variazione dei fair value del derivato effettivamente 
stipulato e la variazione del fair value del derivato ipotetico, intervenute nell'intervallo temporale compreso tra la data di stipula 
dell'operazione e la data di valutazione. La copertura è considerata efficace se l'Hedge Ratio è compreso nell'intervallo 80% -
125%. Il derivato ipotetico e il derivato effettivamente stipulato hanno una settlement date coerente con l'inizio della copertura 
(Spot o Forward start) e si differenziano per la sola componente spread che è quindi considerata la principale fonte di ineffica
cia"'· La parziale inefficacia della copertura, pari alla differenza tra le variazioni di valore dei due derivati (ipotetico ed effettivo) 
costituisce l'effetto netto della copertura separatamente rilevato a Conto Economico. 

235. A partire dall'ultimo trimestre 2022 BencoPosta deUene ln portafoglio anche titoli di stato tedeschi e francesi al momento non oggetto di copertura. 
236. Lo IAS 39 richiede di effettuare due test di efficacia: 

• test prospettico: attesla che la relazione di copertura ci si aspetta s\a allemenle efficace nel periodi Muri; 
• lest relrospettico: attesta che la relazione di copertura è stata efficace dall'inceplion alla data di reporling. 

Al fine dl definire una copertura efficace, Il test prospettico deve d'mostrare che la copertura sia altamente efficace nel compensare le variazioni di /a/r value o di cash flow 
attribuiblli allo slrumento coperto durante il periodo di designazione, memre il risuHato del test retrospettico deve essere compreso in un range tra 80 -125%. 
L'Inefficacia può nascere quando lo strumenlo di copertura e lo slrumento coperto: sono in valute differenti; hanno differenU scadenze; usano tassi sottostanti differenti; sono 
soggetti a rischio controparte differente; lo s\rumenlo derivato non ha valore zero all'inception. 

237. Il Do/lar offset method è un rnelodo quantitabvo che consisle nel confrontare la van azione del fair valuè o de! cash flow dello strumento di copertura con la variazione del fair 
vBlue o del cash flow dello strumento coperto attribuiblle al rischio coperto. A seconda dellapo/icy prescella, tale metodo può essere performato: 
• su base cumulata, confrontando la performance dall'inception della copertura; 
• su base periodica, confrontando la performance rispetto l'u1Uma data di testing, 

Il Do/Jar offset merhod può essere effettuato tramtte un derivato lpole\1co, ossia costruendo un derivato teorico, al ~ne di confrontare le variazioni di fair value o cash f/ow 
teoriche con quelle dello slrumento di copertura (derivato reale). 

238. 11 primo considera lo spread al mid dl marcalo che rende il present value alla sett/emenf date pari a O, il secondo quello effettivamente concordalo con la controparte. 
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Ai fini del test di efficacia prospettico, il Gruppo adotta approcci diversi a seconda delle caratteristiche dello strumento di coper
tura. In particolare: 

• l'approccio dei cosiddetti "Criticai terms"'" per gli swap spot start, per i quali "at inception" è stato verificato che le caratteri
stiche della gamba fissa consentono di replicare esattamente i flussi fissi incassati sul titolo oggetto di copertura; 

• l'approccio "Dollar offset attraverso il derivato ipotetico" per gli swap forward start e per le vendite a termine della controllata 
Poste Vita per i quali il test di efficacia prospettico è effettuato calcolando l'Hedge Ratio come rapporto tra la variazione del fair 
va/ue del derivato ipotetico e la variazione del fair value del derivato effettivo240. La copertura è considerata efficace se l'Hedge 
Ratio è compreso nell'intervallo 80% - 125%. 

Con riferimento al Gruppo Poste Vita, le vendite a termine sono scadute nel corso del 2021 ed erano state stipulate al fine di pre
servare, a seguito di variazioni inattese dei tassi di interesse e/o del rischio di credito, le plusvalenze latenti dei titoli obbligazionari 
governativi della Gestione Separata Posta ValorePiù. La scadenza delle suddette posizioni è stata fissata in modo da tener conto 
del mismatch dei flussi di cassa tra il portafoglio di attivi finanziari e quello dei passivi. 

Operazioni di copertura su Pronti contro termine 
Il Gruppo Poste Italiane effettua operatività in pronti contro termine passivi, su titoli eurogovernativi o con garanzia dello Stato 
Italiano con diverse finalità tra le quali quella di investire in titoli di Stato, di fronteggiare fabbisogni di liquidità derivanti dalla dina
mica della raccolta sul conti correnti, di gestire attivamente la posizione di tesoreria e di gestire i depositi in garanzia a fronte di 
operazioni di collateralizzazione. Tali operazioni sono principalmente a tasso fisso pertanto sono esposte alle variazioni di fair 
value dovute all'oscillazione dei tassi d'interesse. 

Al fine di limitare il rischio di tasso sul fair value, il Gruppo stipula contratti di lnterest Rate Swap (IRS) Over The Counter (OTC) di 
fair value hedge designati a copertura specifica dei pronti contro termine passivi in portafoglio. 

Il Gruppo valuta l'efficacia del derivato designato in ogni relazione di copertura nel compensare le variazioni di fair value dello 
strumento coperto attraverso un tesi retrospettico ed un test prospettico, utilizzando i metodi di seguito dettagliati. 

Con riferimento al test di efficacia retrospettico, Il Gruppo utilizza l'approccio del "Oo//ar offset attraverso il derivato ipotetico". 
Mediante tale approccio, viene considerato il rapporto (Hedge Ratio) tra la variazione del fair value del derivato effettivamente 
stipulato e la variazione del fair value del derivato ipotetico, intervenute nell'intervallo temporale compreso tra la data di stipula 
dell'operazione e la data di valutazione. La copertura è considerata efficace se l'Hedge Ratio è compreso nell'intervallo 80% -
125%. Il derivato ipotetico e il derivato effettivamente stipulato hanno una settlement date coerente con l'inizio della copertura 
e si differenziano per la sola componente a tasso fisso che è quindi considerata la principale fonte di inefficacia241 , La parziale 
inefficacia della copertura, pari alla differenza tra le variazioni di valore dei due derivati (ipotetico ed effettivo) costituisce l'effetto 
netto della copertura separatamente rilevato a Conto Economico. 

Ai fini del test di efficacia prospettico, il Gruppo adotta l'approccio "Dollar offset attraverso il derivato ipotetico" effettuato calco
lando l'Hedge Ratio come rapporto tra la variazione del fait value del derivato ipotetico e la variazione del fair value del derivato 
effettivo'"· La copertura è considerata efficace se l'Hedge Ratio è compreso nell'intervallo 80% - 125%. 

239. /I metodo del ~cril.ical terms" implica un confronto Ira I lermlnl principali dello strumento di copertura con quel li dello slrumento coperto. La relazione di copertura è altamente 
efficace quando tutti I princlpali termini del due strumenti combaciano in maniera esatta e non cl sono caratteristiche od opzioni che potrebbero Invalidare la co ertura. J 

termini principali sono ad esempio: nozionale del derivato e prfncipaJ del sottostante, rischio di credilo, tlmlng, valuta del nussi di cassa. I 
240. Elaborato ipotizzando uno shift parallelo di ampiezza pari a+/ -100 bps delle curve. 
241, La copertura è effettuala definendo la componente a lasso variabile semplicemenle indicizzata all'euribor e la componenle a lasso fisso che Incorpora, Invece. le n izlon! di 

mercalo. Il derivalo ipotetico considera Il tasso fisso al mld di mercato che rende li present value alla settlement date pari a o, Il derivato reale quello effettivamenle alo 
con la controparte. , 

242. Elaboralo Ipotizzando uno shfft. parallelo d1 ampiezza pari a+/ - 100 bps delle curve. 
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Operazioni di copertura - Cash F/ow Hedge 

Operazioni di copertura su titoli di Stato indicizzati 
all'inflazione e forecast transactions 
Al fine di limitare l'esposizione al rischio di tasso di interesse derivante dall'esigenza di reinvestire la liquidità rinveniente dai titoli 
in portafoglio giunti a scadenza, il Patrimonio BancoPosta stipula, se necessario, contratti di acquisto a termine. Inoltre, al fine di 
perseguire la stabilizzazione dei rendimenti, sono stipulati contratti di vendita a termine. Tali derivati si configurano come opera
zioni di cash flow hedge di forecast transact1ons. 

Inoltre, il Gruppo detiene un portafoglio di titoli BTP indicizzati all'inflazione esposto alla variabilità dei flussi di cassa con riferi
mento al parametro variabile inflazione. 

Al fine di limitare il rischio di tasso d'interesse sui flussi finanziari, il Gruppo stipula lnterest Rate Swap o /nf/ation Swap OTC di 
cash flow hedge aventi ad oggetto la copertura specifica dei titoli in portafoglio. l'.obiettivo di tali operazioni è stabilizzare il rendi
mento del titolo fino alla scadenza, indipendentemente dall'andamento futuro del parametro variabile. 

Il Gruppo valuta l'efficacia del derivato designato in ogni relazione di copertura nella stabilizzazione delle variazioni dei flussi di 
cassa dello strumento coperto attraverso un test retrospettico e un test prospettico. 

Relativamente alle coperture di /orecast transaction, il test di efficacia retrospettico prevede il calcolo di un Hedge Ratio definito 
come rapporto del differenziale tra il fair value dell'operazione forward chiusa con la controparte, alla data di testing e di inception, 
e il valore attualizzato del differenziale tra il prezzo forward teorico del BTP, calcolato alla data di testing e di inception. Ipotizzando 
la perfetta coincidenza tra i prezzi forward delle controparti e i prezzi forward teorici, la percentuale di efficacia è sempre pari al 
100%; non sussistono pertanto fonti di inefficacia. 

Ai fini del test di efficacia prospettico, si applica l'approccio dei cosiddetti "Critica/ terms" considerata "at inception" la coerenza 
tra strumento di copertura e strumento coperto in base alle caratteristiche qualitative dei contratti"'· 

Relativamente alla copertura di titoli indicizzati all'inflazione, il test di efficacia retrospettico considera il rapporto (Hedge Ratio) 
tra la variazione del fair va/ue del derivato effettivamente stipulato e la variazione del ta,r value del derivato ipotetico, intervenute 
nell'intervallo temporale compreso tra la data di stipula dell'operazione e la data di valutazione. La copertura è considerata effi
cace se l'Hedge Ratio è compreso nell'intervallo 80% - 125%. 

Il derivato ipotetico e il derivato stipulato hanno una settlement date coincidente con l'inizio della copertura e si differenziano per 
la componente a tasso fisso'". Inoltre, per i derivati di copertura dei BTP indicizzati all'inflazione il ta,r va/ue alla data di settlement 
è pari al rateo del titolo maturato dall'ultima data di stacco cedola alla data di settlement del derivato. Pertanto, entrambe le 
fattispecie, sono considerate le principali fonti di inefficacia. 

La variazione di fair va/ue del derivato effettivo è imputata a Patrimonio Netto, per la quota efficace della copertura, ed è rilevata 
a Conto economico per la quota inefficace. 

Ai fini del test di efficacia prospettico, sono adottati approcci diversi a seconda delle caratteristiche dello swap di copertura. In 
particolare: 

• l'approccio dei cosiddetti "Criticai terms" per i contratti derivati per i quali "at inception" è stato verificato che le caratteristiche 
della gamba indicizzata dello swap di copertura consentono di replicare esattamente i flussi variabili incassati sul titolo oggetto 
di copertura; 

• l'approccio "Oo//ar offset attraverso il derivato ipotetico" per i contratti derivati che prevedono un tasso fisso per tutta la durata 
dell'operazione applicato ad un nominale crescente con incrementi semestrali costanti fino alla scadenza del derivato. Per tali 
contratti il test di efficacia prospettico è stato effettuato calcolando l'Hedge Ratio come rapporto tra la variazione del fair va/ue 
del derivato ipotetico e la variazione del fair va/ue del derivato effettivo'45 • La copertura è considerata efficace se l'Hedge Ratio 
è compreso nell'intervallo 80% - 125%. 

243. L'Importo nozionale del contratto foIWsrd deve essere, alla sett/ement date definita, pari al nozionale del lil.olo nel caso dl acquisto, pari o Inferiore al nozionale presente nel 
portafoglio liloll nel caso di vendita. Il sottostante del contratto forward deve coincidere con Il titolo che si Intende acquistare o vendere On tal caso deve essere un litolo 
presente nel portafoglio) alla settlement date. La setl.lemenl dale deve coincidere con la dala di manffestazlone attesa dal nusso da coprire nel caso di acqulslo forward, o 
riferita all'anno di cui si Intende stabilizzare Il rendimento complessivo nel caso di vendita forward. 

244. 11 primo considera Il tasso lisso di mercato che rende 11 present value ala sett/ement date pari a o, Il secondo quello effettivamente concordato con la controparte. 
245. Elaborato \pollzzando uno shift parallelo d1 ampiezza pari a+/ - 100 bps della curve. 
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B. Operazioni di copertura 

Operazioni di copertura su prestito obbligazionario a 
tasso variabile 
Il Gruppo Poste Italiane è inoltre soggetto al rischio sulla volatilità dei flussi di cassa con riferimento al prestito obbligazionario di 
50 milioni di euro emesso in data 25 ottobre 2013 e che prevede il pagamento di cedole annuali a tasso variabile. 

!..'.esposizione a tale rischio è oggetto di copertura attraverso la stipula di un contratto di lnterest rate swap di cash flow hedge 
con il quale la Capogruppo ha assunto l'obbligazione di corrispondere il tasso fisso e ha venduto il tasso variabile previsto dal 
prestito obbligazionario. L'oggetto della copertura è solo il rischio di tasso d'interesse, mentre non è oggetto di copertura il rischio 
di credito implicito. 

Ai fini della verifica dell'efficacia della copertura si effettua un test retrospettico e un test prospettico utilizzando l'approccio del 
"Dol/ar offset" attraverso il derivato ipotetico. 

Effetti economici e patrimoniali delle operazioni di 
copertura 

Di seguito si espone la distribuzione temporale per durata residua contrattuale degli strumenti derivati di copertura. Il tasso medio 
degli /nterest rate swap esposto rappresenta il tasso fisso medio atteso contrattualmente dall'operazione di copertura suddiviso 

per fasce di scadenza. 

Distribuzione temporale per durata residua contrattuale degli strumenti di copertura di CFH 

(mlllonl di euro) 

Cash Flow hedges - Rischio tasso d1interesse 

Acquisti a lermine 

Nominale 

Prezzo di regolamento 

Vendite a termine 

Nominale 

Prezzo di regolamento 

lnterest rate swap 

Nomlna!e 

Tasso medio % 

Fino 
1 anno 

3.433 

3.209 

1.099 

1.390 

190 

4,955% 

µ_o1,, 

Malurlty 

Oltre 1 anno e 
fino a 5 anni 

75 

5,843% 

-- --, 
Oltre 

5ann1 , 

2.728 

3,507% 

Totale 

3.433 

3.209 

1.099 

1.390 

2.993 

3,665% 
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Distribuzione temporale per durata residua contrattuale degli strumenti di copertura di FVH 

(mlllonl di euro) 

Fair value hedges - Rischio tasso d 1lnteresse 

lnterest rate swap 

Nominale 

Fino 
1 anno 

Msturity 

Oltre 1 anno e 
fino a 5 anni 

4.021 

Ollre ' 
5annl 

27.915 

Totale 

31.936 

Di seguito sono esposti gli effetti patrimoniali ed economici rivenienti dalle operazioni di copertura suddivise per tipologia. 

Fair va/ue hedges - Rischio tasso d'interesse 

Nomlnale Valore di bllanclo* Valore cumulato Variazione del Valore cumulàto 
delle rettillche dello valore usata per delle rettifiche dello 
strumento coperto rllevare l'lnefflcacla strumento coperto In 

(milioni di euro) Attività Passività Attlvilà Passività 
della copertura caso di d/scountlnu(ng 

Strumenti finanziari coperti 

Titoli a reddito fisso, di cu]: 23.743 (2.714) 141 (11.120) (1.308) 

al costo ammortizzato 12.091 (2.714) (5.398) (570) 

al FVTOCI 11.652 (5. 721) (738) 

Pronti contro termine (3.863) 141 141 

Strumenti finanziari di copertura 

lnterest rate swap 31.936 5.760 (342) 10.995 

Utili/(perdlte) della copertura rilevati a P&L 17 

• Non include Il fondo a copertura delle perdile attese. 

Cash f/ow hedges - Rischio tasso 

Nominale Valore di bllanclo variazione del valore Cash f{ow hedga 

AtllVilà PassMlà 
usata per rilevare 

Riserva Cessazione della l'hefflcacla della 
(milioni di euro) copertura da copertura copertura 

Strumenti finanziari coperti 

Tltoli a reddito fisso, di cui: (49) 

al costo ammortizzato 252 (92) 

al FVTOCI 3.936 43 

Prestito obbHgazionario (50) 3 

Titoli acqu\statl a termine 92 

Strumenti finanziari di copertura 

Acqulstl a termine 3.433 4 (96) (92) (37) 

Vendite a termine 1.099 346 346 346 

lnterest rate swap 2.993 (531) (293) (486) 

Utili/(perdite) della copertura rilevati a P&L 7 
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Di seguito sono esposti gli effetti delle coperture di cash llow hedge nelle altre componenti di conto economico complessivo. 

Impatti in OCI delle operazioni di copertura in Cash flow hedge - Rischio lasso 

UtllV(perdlte) della copertura rilevati 
In OCI (lnc/(Dec) di fafr vafue del 

periodo 

Trasferimenti a Conto economico per: 

(mlllonl di euro) 

Titoli a reddito fisso 

Prestito obbligazionario 

Totale 

277 

278 

Effetll della copertura 

(410) 

1 

(409) 

Riforma degli indici di riferimento per la 
determinazJone dei tassi di interesse 

Cessazione della copertura 

La riforma dei principali parametri di riferimento dei tassi di interesse denominata "Riforma IBOR (fnterBank Offered Rate)", ha 
coinvolto gi organismi di regolamentazione in varie giurisdizioni in tutto il mondo con l'obiettivo di sostituire alcuni tassi interban
cari con tassi alternativi privi di rischio e di predisporre le linee guida per aggiornare i modelli contrattuali, 

Attualmente i principali indici di riferimento per l'area euro sono: 

• l'Euro Short Term Rate-ESTR (amministrato dalla Banca Centrale Europea e pubblicato a partire dal 2 ottobre 2019) che ha 
sostituito l'Euro OverNight fndex Average (EONIA- non più quotato dal 1 gennaio 2022) ridefinendolo come ESTR più 8,5bp; 

• l'EURIBOR (amministrato dallo European Money Market fnsitute), il cui processo di riforma si è concluso a novembre 2019. 

Il Gruppo ha strumenti finanziari indicizzati all'EURIBOR che continua ad essere quotato giornalmente e i relativi flussi di cassa 
continuano ad essere scambiati con le controparti come di consueto. Relativamente a questo parametro non vi è dunque incer
tezza derivante dalla riforma IBOR al 31 dicembre 2022. Tali strumenti sono oggetto di collateralizzazione giornaliera remunerata 
ad EONIA (dal 2022 definito come ESTR più 8.5 bp), 

Inoltre, il Gruppo detiene interest rate swaps designati come strumenti di copertura di fak va/ue hedge che hanno la c.d. "gamba" 
variabile indicizzata all'EURIBOR, per un nominale di 31.936 milioni di euro, pressoché interamente detenuti dal Patrimonio desti
nato BancoPosta. Per la quasi totalità di questi strumenti, i flussi di cassa sono alla data del 31 dicembre 2022 scontati al tasso 
EONIA (ESTR + 8,5 bp) e non al tasso ESTR, così come definito nei contratti in essere con le controparti. 
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9. Procedimenti in corso e principali 
rapporti con le Autorità 

La trattazione che segue è stata redatta ai sensi del principio contabile IAS 37 -Accantonament,; passività e àttività potenziali. 

Procedimenti tributari 

Con riferimento a Postal, in data 8 ottobre 2015 si è concluso, con la consegna di un Processo Verbale di Constatazione nel 
quale sono stati contestati i diritti alla detrazione dell'IVA e alla deducibilità dell'IRAP, un controllo fiscale eseguito dalla Guardia di 
Finanza sulle imposte sui redditi e sulle ritenute, relativo ad asseriti omessi versamenti contributivi da parte di Postel negli anni dal 
201 o al 2014 nei confronti di personale dipendente e/o collaborativo di un fornitore. In relazione agli awisi di accertamento per i 
periodi 201 O e 2011, Postel ha deciso di awalersi della definizione agevolata ex art. 11 del D. L. 24 aprile 2017, n. 50, mentre in 
merito agli altri periodi di accertamento l'Agenzia delle Entrate ha accertato: 

• per il periodo d'imposta 2012, in data 25 novembre 2016, maggiori IVA, IRES, IRAP e ritenute per un ammontare complessivo 
di 0,1 milioni di euro, oltre sanzioni e interessi. La Commissione Tributaria Regionale del Lazio ha respinto l'appello dell'Agenzia 
delle Entrate, còndannandola alla refusione in favore della Società delle spese di lite, liquidate nel mese di febbraio 2022. La 
Società è in attesa della restituzione delle somme anticipate a titolo prowisorio; 

• per il periodo d'imposta 2014, in data 19 aprile 2019 l'Agenzia delle Entrate ha accertato in data 19 aprile 2019,'maggiori IVA, 
IRES, IRAP e ritenute per un ammontare complessivo di circa 0,25 milioni di euro, oltre sanzioni e interessi. Con sentenza 
del 22 ottobre 2020 la Commissione Tributaria Regionale di Roma ha accolto integralmente il ricorso presentato nell'interesse 
della Società e ha annullato l'awiso di accertamento emesso in relazione al periodo d'imposta 2014. La Società è in attesa 
della restituzione delle somme anticipate a titolo prowisorio. 

In data 19 aprile 2018 la Guardia di Finanza- Nucleo di Polizia economico-finanziaria di Roma ha effettuato l'accesso presso la 
sede della società SDA Express Courier per eseguire una verifica ai fini dell'IVA, delle imposte sui redditi, dell'IRAP e delle rite
nute per gli anni 2014, 2015 e 2016 ai sensi e per gli effetti degli arti. 52 e 63 del D.P.R. 633/72, art. 33 del D.P.R. 600/73, art. 2 
del D.Lgs. 68/2001, nonché della Legge n. 4/1929. In data 29 novembre 2018 si è formalmente concluso l'accertamento; il ver
bale di constatazione finale presenta come principale rilievo la contestazione, per circa un milione di euro, della detrazione dell'IVA 
relativa alle note di variazione emesse dalla società in relazione agli sconti accordati ai propri clienti a seguito dell'incremento del 
numero delle spedizioni. Successivamente, in data 5 dicembre 2019, è stato notificato l'awiso di accertamento relativo al solo 
anno 2014 recante una pretesa complessiva pari a 0,4 milioni di euro che, riprendendo il Processo Verbale di Constatazione 
(PVC), contesta principalmente l'IVA detratta. In data 3 febbraio 2020 la Società ha proposto ricorso a tale awiso e ha proweduto 
al pagamento prowisionale della sanzione irrogata. In data 20 luglio si è tenuta l'udienza di discussione del ricorso IVA 2014 e la 
CTP, in accoglimento delle richieste della società, ha rinviato la discussione "a nuovo ruolo" (ossia senza fissazione di una data 
precisa della prossima udienza) al fine di consentire un margine temporale per portare a termine le trattative con la Direzione 
Regionale delle Entrate (DRE) del Lazio. Il dispositivo con il rinvio non è stato ancora notificato clalla commissione. 

In data 27 maggio 2021, inoltre, la DRE ha notificato un ulteriore awiso di accertamento riferito al periodo di imposta 2015 
analogo a quello già presentato relativo all'anno 2014 in cui si contestava, principalmente, l'IVA detratta. Tale atto non è stato 
impugnato ed è stata awiata con la DRE del Lazio una procedura di riesame complessivo della contestazione riferita alle note di 
credito con riferimento a tutti i periodi oggetto del PVC (dal 2014 al 2017) per cercare di addivenire ad una definizione stragiudi
ziale. Tale procedura è attualmente in corso. 

Nel corso del 2022, si è giunti ad una definizione stragiudiziale con la DRE del Lazio Ufficio Grandi Clienti che di fatto ha com
portato l'annullamento parziale dei rilievi IVA conseguenti al Processo Verbale di Constatazione della Guardia di Finanza del 29 
novembre 2018 per tutti gli anni interessati, con rideterminazione degli importi complessivamente dovuti a circa O, 185 milioni di 
euro totali. 
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9. Procedimenti in corso e principali rapporti con le Autorità 

Nel mese di novembre 2018 il Consorzio Postemotori ha ricevuto la notifica di un'ordinanza emessa dal Tribunale penale di 
Roma contenente un decreto di sequestro preventivo nei confronti del Consorzio per l'importo di 4,6 milioni di euro. In data 13 
maggio 2019, il G.U.P del Tribunale Ordinario di Roma ha ridimensionato i capi di imputazione originari stabilendo il rinvio a giu
dizio solo in relazione a quota parte dei capi di imputazione inerenti alle operazioni di fatturazione passiva di un subappaltatore 
e di un consulente fiscale di uno dei soci. Il Consorzio ha conferito mandato a un penalista esterno per promuovere istanza di 
dissequestro rispetto al sequestro penale disposto in capo al Consorzio. In data 20 dicembre 2021 è stata depositata istanza di 
dissequestro e in data 24 dicembre 2021 è stato emesso dal Tribunale di Rorna un prowedimento di restituzione della somma 
di 0,3 milioni di euro riaccreditata sul conto corrente del Consorzio in data 7 febbraio 2022. 

Procedimenti in materia previdenziale 

A partire dall'esercizio 2012 e sino al 31 dicembre 2022, l'Agenzia INPS di Genova Ponente e Roma Eur hanno emesso nei 
confronti di Postal degli awisi di addebito, per complessivi 27 ,02 milioni di euro, con i quali è stato richiesto il pagamento di con
tributi previdenziali afferenti CIG, CIGS, mobilità e CUAF non coperti dal regime IPOST. Awerso tali richieste, sono stati proposti 
ricorsi al Tribunale di Genova. A supporto delle argomentazioni di Postel, con nota del 20 ottobre 2016, il Ministero del Lavoro 
ha confermato che il regime contributivo previsto per Poste Italiane trova applicazione anche nei confronti di tutte le società del 
Gruppo, con esclusione soltanto di quelle che esercitano attività di trasporto aereo, di licenza bancaria e di corriere espresso. 

Alcuni dei giudizi sono stati già decisi dal Tribunale di Genova e, al loro esito, a fronte di awisi di addebito pari complessivamente 
a 13,2 milioni di euro, la Società è stata condannata a pagare i soli contributi CUAF allo 0,68%, detratti gli assegni familiari versati 
da Postel ai dipendenti, per un importo di 0,3 milioni di euro, mentre nulla è stato ritenuto dovuto a titolo di CIG, CIGS e mobilità 
essendo al tempo Postel interamente partecipata dallo Stato tramite Poste Italiane e rientrando pertanto nel novero delle imprese 
industriali dello Stato per le quali la legge esclude l'obbligo del pagamento della cassa integrazione e della mobilità. L:INPS ha 
depositato ricorso in appello per la prima tranche di richieste effettuate (9, 16 milioni di euro), contestando nell'an e nel quantum la 
sentenza di primo grado ed evidenziando che l'aliquota CUAF, in linea con gli ultimi orientamenti assunti da INPS, avrebbe dovuto 
essere pari al 4,40% in luogo dello 0,68% richiesto negli awisi di addebito oggetto dei giudizi. Con sentenze pubblicate in data 
28 dicembre 2018, la Corte d'Appello di Genova ha integralmente confermato le sentenze di primo grado, respingendo gli appelli 
dell'INPS, che ha proposto ricorsi per cassazione notificati in data 28 giugno 2019 a Postel, la quale si è costituita in giudizio. 

Di seguito gli ulteriori giudizi già decisi: 

o con la sentenza del 19 settembre 2019 il Tribunale di Genova ha confermato l'orientamento condannando Postel a corrispon
dere all'INPS, a titolo di contributi CUAF relativi al periodo dal maggio 2011 al novembre 2012, la somma di euro 0,08 milioni 
di euro, ritenendo non dovute le maggiori somme pretese con gli awisi di addebito (ammontanti complessivamente a circa 4 
milioni di euro). Con sentenza del 21 maggio 2021, la Corte di Appello di Genova ha respinto l'appello principale e l'appello 
incidentale. INPS ha proposto ricorso per Cassazione e Postel si è costituita in giudizio. Il 26 gennaio 2023 la Cassazione 
ha disposto la rimessione sul ruolo per la trattazione congiunta con altri ricorsi. La Parti sono in attesa della fissazione di una 
nuova udienza; 

o con sentenza del 1 ° febbraio 2021 il Tribunale di Genova ha annullato l'awiso di addebito (per un totale di circa 0,64 milioni di 
euro) per il periodo da dicembre2012 ad aprile 2015 (escluso luglio 2014) e condannato l'INPS al pagamento nei confronti di 
Postel della somma di 0,06 milioni di euro, oltre agli interessi. Con sentenza del 2 febbraio 2022, la Corte di Appello di Genova 
ha respinto il ricorso proposto dall'Istituto. INPS ha proposto ricorso per Cassazione e Postel, si è costituita in giudizio; 

o con le sentenze del 26 maggio 2021 il Tribunale di Genova ha annullato gli awisi di addebito (per un totale di circa 3, 1 milioni 
di euro) per alcuni periodi compresi tra febbraio 2011 e gennaio 2017 e condannato a pagare le minori somme rideterminate 
per complessivi O, 17 milioni di euro. Con le sentenze del 18 maggio 2022 e del 6 giugno 2022 la Corte d'Appello di Genova 
ha respinto i ricorsi della Società, nonché gli appelli incidentali presentati dall'Istituto. Postel ed INPS hanno proposto ricorso 
per Cassazione awerso la sentenza del 18 maggio 2022. Allo stato solo Postel ha proposto ricorso per Cassazione awerso 
la sentenza del 6 giugno 2022; 

o con sentenza pubblicata il 20 settembre 2022, la Corte di Appello di Genova, in riforma parziale della sentenza di primo grado 
del 29 dicembre 2020, ha condannando la Società a pagare quanto indicato nell' Awiso di Addebito per un importo pari a 
circa 0,009 milioni di euro. Allo stato pendono i termini per presentare l'eventuale ricorso in Cassazione; 

Risultano ancora pendenti ulteriori giudizi amministrativi relativi ai ricorsi presentati da Postel awerso le note di rettifica per i 

- 00 m- ,000 • ""'"""' '°''· . . ~ 
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Inoltre, in data 8 ottobre 2019, l'INPS ha richiesto di prowedere alla regolarizzazione contributiva da settembre 2014 a settem
bre 2019 all'aliquota CUAF non armonizzata del 4,40% della retribuzione imponibile a fini previdenziali. In merito a quest'ultima 
richiesta la società si è regolata in modo diverso a seconda del periodo in esame: 

• per i mesi di ottobre, novembre e dicembre 2019, Postal si è adeguata al versamento del contributo CUAF nella misura pari 
al 4,40%, con rise1Va di ripetizione; 

• per il periodo pregresso da settembre 2014 a fine 2015, Postal ha impugnato per via amministrativa le comunicazioni di debito 
pervenute dall'INPS con la richiesta di pagamento del CUAF al 4,40%; 

• per l'anno 2018 e i primi 7 mesi del 2019 sono stati notificati due Awisi di Addebito con la richiesta di pagamento del CUAF 
al 0,68% e contributi minori CIG, CIGS a Postel, che ha pagato, con riserva di ripetizione in attesa che venga deciso il ricorso 
pendente in Cassazione; · 

• con decorrenza gennaio 2020, Postel versa all'INPS l'aliquota CUAF nella misura dello 0,68% anziché nella misura del 
4,40%, per effetto di quanto previsto dall'art. 11, comma 5 bis del Decreto-legge n.162 del 2019, convertito dalla L. 28 
febbraio 2020 n. 8. 

Tenuto conto delle sentenze, delle motivazioni addotte e delle ulteriori pretese avanzate dall'INPS, la Società ha adeguato i propri 
Fondi rischi sulla scorta anche del parere dello studio legale che la assiste nel contenzioso. 

Il fondo iscritto in bilancio al 31 dicembre 2022 risulta pari a 12,56 milioni di euro. 

Principali procedimenti pendenti e rapporti con le 
· i autorità 

,'j .. 

AGCM 
In data g marzo 2015 è stato awiato un procedimento nei confronti di Poste Italiane per presunta violazione degli artt. 20, 
21 e 22 del Codice del Consumo, avente ad oggetto il "Libretto Smart". LI Autorità, in data 21 dicembre 2015, ha notificato a 
Poste Italiane il prowedimento finale in cui la condotta della Societè è stata ritenuta non corretta ed è stata irrogata una sanzione 
amministrativa di 0,54 milioni di euro, limitata a un decimo del valore massimo applicabile, tenuto conto dell'attenuante secondo 
cui Poste Italiane ha consentito l'effettiva fruizione del tasso premiale ai consumatori. Awerso il suddetto prowedimento Poste 
Italiane ha depositato ricorso innanzi al TAR del Lazio che non è stato accolto e la relativa sentenza è stata impugnata al Consiglio 
di Stato. Si è ora in attesa della fissazione dell'udienza. 

In data 3 ottobre 2018, Poste Italiane, senza che ciò costituisse acquiescenza o ammissione di responsabilità rispetto alle con
dotte controverse e fermo il diritto di far valere le proprie ragioni nelle opportune sedi, ha proweduto al pagamento della sanzione 
di 23 milioni di euro, oltre interessi, accertata nel gennaio 2018 a suo carico - per abuso di posizione dominante per il periodo 
2014-2017 ai sensi dell'art. 102 del TFUE - dall'Autorità Garante della Concorrenza e del Mercato (AGCM). Poste Italiane ha 
impugnato il suddetto prowedimento innanzi al TAR Lazio e l'udienza di merito è stata fissata al 19 aprile 2023. 

In data 19 novembre 2019, l'AGCM ha awiato il procedimento P511563 nei confronti di Poste Italiane per accertare una 
presunta pratica commerciale scorretta, posta in essere nell'ambito del servizio di recapito della corrispondenza e, in particolare 
delle raccomandate, in possibile violazione degli articoli 20, 21 e 22 del Codice del Consumo. In particolare, secondo le segnala
zioni di alcuni clienti: i) le caratteristiche pubblicizzate del servizio "recapito delle raccomandate" non avrebbero trovato riscontro 

: · nel servizio effettivamente prestato; ii) nella pubblicità del servizio di "ritiro digitale delle raccomandate" non avrebbe chiarito che il 
sernizio stesso potrebbe, in un immediato futuro, non essere più gratuito e che, comunque, esistono delle limitazioni alla fruizione 
del medesimo, essendo possibile accedervi esclusivamente se il mittente lo ha autorizzato. Nel mese di gennaio 2020 sono state 
ammesse a partecipare al procedimento alcune associazioni dei consumatori. L'Autorità, a conclusione del procedimento, con 
prowedimento notificato il 15 settembre 2020, ha irrogato una sanzione amministrativa pecuniaria di 5 milioni di euro, il cui paga
mento è stato effettuato in data 5 gennaio 2021. Awerso il suddetto prowedimento Poste Italiane ha presentato ricorso al TAR 
Lazio e l'udienza di merito si è svolta il 26 maggio 2021. La sentenza del TAR del Lazio, che non ha accolto il ricorso di Poste, è 
stata appellata al Consiglio di Stato e si è in attesa della fissazione dell'udienza. In ogni caso nel mese di maggio I' AGCM aveva 
dato atto che Poste ha correttamente ottemperato. 
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In data 6 aprile 2020 l'AGCM ha awiato, ai sensi dell'art. 9 comma 3-bis della Legge n. 192/98 e dell'art. 14 Legge n. 287 /90, 
il procedimento A539 nei confronti di Poste Italiane, a seguito della segnalazione di un fornitore terzo che ha lamentato la 
supposta imposizione, da parte di Poste Italiane, di clausole contrattuali ingiustificatamente gravose. In particolare, a seguito 
dell'interruzione dei rapporti contrattuali, intervenuta a metà del 2017, il fornitore non sarebbe, di fatto, riuscito a offrire altrimenti i 
servizi che svolgeva nel mercato per l'obbligo di rispettare regole e parametri organizzativi ritenuti tali da irrigidire eccessivamente 
la struttura aziendale, rendendola inadatta a operare con soggetti diversi da Poste Italiane. In data 8 giugno 2020 si è svolta 
un'audizione nella quale Poste Italiane ha esposto la propria posizione e, successivamente, l'Autorità ha chiesto la consegna di 
documentazione. 113 maggio 2021 si è svolta l'audizione finale nell'ambito della quale Poste Italiane ha esposto la propria posi
zione e ha presentato le proprie memorie difensive. L'Autorità, a conclusione del procedimento, con prowedimento notificato il 6 
agosto 2021, ha irrogato una sanzione amministrativa pecuniaria di oltre 11 milioni di euro per abuso di dipendenza economica, 
il cui pagamento è stato effettuato in data 6 settembre 2021. Awerso il suddetto prowedimento Poste Italiane ha presentato 
ricorso al TAR Lazio e l'udienza di merito è stata fissata al 19 aprile 2023. 

In data 14 ottobre 2021, l'Autorità Garante d_ella Concorrenza e del Mercato (AGCM) ha awiato nei confronti di PostePay 
un procedimento ai sensi dell'art. 27, comma 3, del D.Lgs. 6 settembre 2005, n. 206 e successive modificazioni (Codice del 
Consumo), nonché ai sensi dell'art. 6 del Regolamento sulle procedure istruttorie in materia di pubblicità ingannevole e compa
rativa, pratiche commerciali scorrette, violazione dei diritti dei consumatori nei contratti, violazione del divieto di discriminazioni e 
clausole vessatorie (Regolamento), adottato dall'Autorità con delibera del 1 ° aprile 2015 e contestuale richiesta di informazioni ai 
sensi dell'art. 12, comma 1, del Regolamento. 

In sintesi, l'AGCM, sulla base di alcune segnalazioni ricevute da utenti dei servizi PosteMobile ha contestato l'attivazione non 
richiesta di un presunto servizio di prosecuzione del traffico in uscita (voce, SMS e dati) in caso di esaurimento del credito della 
scheda SIM ricaricabile dell'utente o di credito insufficiente al momento del rinnovo dell'offerta periodica. PostePay ha riscontrato 
la comunicazione dell'AGCM chiarendo che nessun servizio di continuità è previsto nell'ambito delle offerte PosteMobile 

Al termine della fase istruttoria del Procedimento, acquisito il parere dell'Autorità per le Garanzie nelle Comunicazioni (AGCOM, 
che nulla ha rilevato e tanto meno contestato in termini di censure regolamentari alla Società), in data 9 agosto, l'AGCM ha notifi
cato a PostePay il prowedimento finale n. 30286, con il quale ha ritenuto di accertare l'infrazione sostenendo che, per le offerte di 
telefonia mobile sottoscritte a canone flat, in caso di esaurimento del credito, la Società addebiti una tariffazione a consumo - più 
onerosa rispetto a quella ordinaria - senza un'adeguata informativa. Nel prowedimento la Società viene condannata, pertanto, 
al pagamento di una sanzione amministrativa 1,8 milioni di euro, calcolata ·sulla base del fatturato relativo alla fornitura di reti e 
servizi di comunicazione elettronica, e ridotta poi a 1,5 milioni di euro, in considerazione della circostanza attenuante "relativa ad 
alcune misure assunte dal professionista per rimuovere la condotta". 

La Società ha ritenuto opportuno proporre impugnativa awerso il Prowedimento dinnanzi al TAR del Lazio depositando il ricor
so in data 28 ottobre 2022. Pertanto, il pagamento della sanzione irrogata è stato eseguito da PostePay con espressa riserva 
di gravame e, nel caso, di ripetizione (totale o parziale) dell'importo versato in presenza di annullamento (totale o parziale) del 
Prowedimento da parte del TAR Lazio e/o del Consiglio di Stato. 

In data 7 novembre 2022, PostePay ha proweduto a trasmettere all'AGCM la prevista relazione di ottemperanza, atta ad illustra
re le misure adottate da PostePay per superare- pur avendone confutato la fondatezza - le contestazioni di AGCM, che, in data 
2 dicembre 2022, ha proweduto a comunicare a PostePay di aver preso atto dell'ottemperanza al prowedimento. 

In data 24 marzo 2022, l'AGCM ha awiato il procedimento PS/11287 nei confronti di Poste Italiane per presunte pratiche 
commerciali scorrette relativamente alle informative sui termini di scadenza e di prescrizione dei Buoni Fruttiferi Postali in forma 
cartacea, in quanto: i) in fase di collocamento dei buoni, Poste ometterebbe di indicare la data di scadenza e/o_la data di pre
scrizione, nonché di fornire le informazioni relative alle conseguenze giuridiche derivanti dallo spirare dei predetti termini e/o for
nirebbe tali informazioni con una formulazione confusoria e decettiva: ii) nella gestione dei buoni caduti in prescrizione nell'ultimo 
quinquennio, Poste avrebbe omesso di informare i titolari di buoni prossimi alla scadenza del termine di prescrizione, dello spirare 
di tale termine e delle conseguenze giuridiche derivanti in caso di mancata richiesta di rimborso del titolo entro tale termine. In 
data 13 aprile 2022, la Società ha trasmesso all'AGCM una memoria difensiva in cui, oltre a fornire riscontro alla richiesta di 
informazioni contenuta nell'atto di awio, ha evidenziato il suo ruolo di mero collocatore, la natura del buoni e l'Inapplicabilità 
della disciplina consumeristica al caso di specie. In data 30 agosto 2022, l'AGCM ha notificato a Poste la Comunicazione delle 
Risultanze Istruttorie, confermando, sostanzialmente, le contestazioni del procedimento di awio. In data 19 settembre 2022, 
Poste ha depositato la memoria difensiva finale corredata dalle iniziative poste in essere, su base volontaria, volte a eliminare 
le preoccupazioni dell'Autorità, senza prestare acquiescenza alle contestazioni mosse nel procedimento. L:Autorità, in data 4 
novembre 2022, ha notificato a Poste il prowedimento finale con il quale è stata irrogata una sanzione amministrativa pari a 1,4 
milioni di euro. Tale importo è stato così quantificato tenuto conto delle azioni poste in essere dalla Società su base volontaria, 
ritenute idonee a migliorare l'informativa fornita ai consumatori; l'Autorità ha infatti riconosciuto a Poste Italiane una riduzione del ~ 
60% dell'importo della sanzione. La Delibera dell'Autorità è stata oggetto di impugnativa al TAR da parte della Società, il u le 
ha fissato l'udienza di discussione del merito al 7 giugno 2023. In linea con quanto disposto nel prowedimento finale, la S ci à 
ha inviato, in data 3 febbraio 2023, la propria Relazione di ottempera,nza alla diffida dell' AGCM. 
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AGCom 
Ai sensi del D.L. n. 201 del 6 dicembre 2011, convertito nella Legge n. 214 del 22 dicembre 2011, le attività di regolamentazione 
e di vigilanza del settore postale spettano ali' Autorità per le Garanzie nelle Comunicazioni (AGCom). 

A seguito del recepimento nell'ordinamento italiano della terza direttiva europea in materia postale (Direttiva 2008/6/CE), la quan
tificazione dell'onere del Servizio Postale Universale è effettuata mediante l'applicazione della metodologia del cosiddetto "costo 
netto evitato"2.o1e. Al riguardo: 

i. il 24 febbraio 2023 è stata pubblicata la Delibera AGCom 28/23/CONS con la quale è stato awiato il procedimento di verifica 
del calcolo del costo netto del servizio postale universale per gli anni 2020 e 2021; 

ii. il 1' luglio 2021 è stata pubblicata la Delibera AGCom 199/21/CONS con la quale si è concluso il procedimento di verifica del 
costo netto del servizio postale universale sostenuto da Poste Italiane per gli anni 2017, 2018 e 2019. In particolare, l'onere 
del Servizio Postale Universale per tali anni è stato quantificato, rispettivamente, in 354,5, 334,5 e 175 milioni di euro. Per 
l'esercizio 2019, sebbene l'onere quantificato (175 milioni di euro) sia Inferiore alle compensazioni autorizzate (262 milioni di 
euro), l'onere per la fornitura del servizio postale universale sull'intero periodo (owero il previgente Contratto di Programma 
2016-2019) risulta in ogni caso superiore alle compensazioni autorizzate dalla Commissione Europea. !.:Autorità ha stabilito 
inoltre che l'onere del servizio universale per gli anni 2017, 2018 e 2019 è iniquo e che, per i medesimi anni, in continuità 
con quanto stabilito negli anni precedenti, non è istituito il Fondo di Compensazione di cui all'art. 1 O del D.Lgs. n. 261 /1999. 
Awerso il suddetto prowedimento Poste Italiane ha presentato ricorso al TAR Lazio (ancora pendente); 

iii. il 2 luglio 2019 è stata pubblicata la Delibera AGCom 214/19/CONS "Verifica del calcolo del costo netto del servizio postale 
universale per gli anni 2015 e 2016" che, oltre a stabilire che l'onere presenta carattere di iniquità, ha quantificato l'onere del 
Servizio Postale Universale per gli anni 2015 e 2016, rispettivamente in 389 e 356 milioni di euro, a fronte di contributi previsti 
nel Contratto di Programma, pari rispettivamente a 329 e 262 milioni di euro. Per gli anni 2015 e 2016 non è stato istituito il 
Fondo di Compensazione da parte di AGCom con conseguente impossibilità di recupero delle differenze evidenziate dall' A
GCom tra contributi statali e quantificazione dell'onere. In data 2 ottobre 2019 Poste Italiane ha presentato ricorso al TAR 
Lazio awerso la suddetta delibera (ancora pendente); 

iv. il 6 settembre 2017 è stata pubblicata la Delibera AGCom 298/17 /CONS "Verifica del calcolo del costo netto del servizio 
postale universale per gli anni 2013 e 2014" che, oltre a stabilire che l'onere presenta carattere di iniquità, ha quantificato l'o
nere del Servizio Postale Universale per gli anni 2013 e 2014, rispettivamente in 393 e 409 milioni di euro, a fronte di contributi 
previsti nel Contratto di Programma, pari rispettivamente a 343 e 336 milioni di euro. Anche per gli anni 2013 e 2014 non è 
stato istituito il Fondo di Compensazione e in data 6 novembre 2017 Poste Italiane ha presentato ricorso al TAR del Lazio 
awerso la suddetta delibera (ancora pendente); 

v. il 31 luglio 2014 è stata pubblicata la Delibera AGCom 412/14/CONS "Verifica del calcolo del costo netto del servizio postale 
universale per gli anni 2011 e 2012" che, oltre a stabilire che l'onere presenta carattere di iniquità, ha quantificato l'onere 
del Servizio Postàle Universale per gli anni 2011 e 2012, rispettivamente in 381 e 327 milioni di euro a fronte di compensi 
originariamente rilevati da Poste Italiane rispettivamente per 357 e di 350 milioni di euro. !.:Autorità ha stabilito, inoltre, che 
per l'anno 2012 non è stato ist~uito il Fondo di Compensazione e in data 13 novembre 2014 Poste Italiane ha presentato 
ricorso al TAR Lazio awerso la suddetta delibera. Il TAR, con sentenza n. 11416, pubblicata in data 5 settembre 2022, ha 
parzialmente accolto il ricorso sulla verifica dell'onere per gli anni 2011-2012 riconoscendo la mancata attivazione del tondo 
di compensazione per l'anno 2011. Poste e AGCom hanno proposto appello al Consiglio di Stato contro la sentenza TAR e 
l'udienza di merito è stata fissata al 18 maggio 2023. 

Con Delibera 313/21/CONS, notificata in data 21 ottobre 2021, l'AGCom ha chiuso il procedimento sanzionatorio, awiato 
con atto di contestazione 6/21/DSP, irrogando una sanzione di 0,9 milioni di euro per violazione degli obblighi di continuità del 
servizio universale (art. 3, comma 1, 5 lett. b) e 8 lett. d) del D. Lgs. n. 261 /1999) e degli obblighi informativi, in relazione alle 
chiusure di 239 Uffici Postali nel periodo natalizio (nei giorni di sabato 28 dicembre 2019 e sabato 4 gennaio 2020) ancorché pre
ventivamente comunicate alla stessa, !.:Autorità ha accolto la richiesta, in via subordinata, di applicazione del cumulo giuridico, 
irrogando una sanzione di importo ridotto rispetto a quello che era stato indicato per il pagamento in misura ridotta (3,28 milioni 
di euro). Il pagamento della sanzione è stato effettuato in data 10 novembre 2021. La Delibera dell'Autorità è stata oggetto di 
impugnativa al TAR da parte della Società. 

Con Delibera n.104/22/CONS del 7 aprile 2022, l'AGCom ha archiviato il procedimento sanzionatorio, awiato con atto di 
Contestazione n. 13/21/DSP, per il mancato rispetto di cinque obiettivi di qualità su alcuni prodotti rientranti nel Servizio 
Universale per il 2020, accogliendo le argomentazioni espresse da Poste Italiane e riconoscendo la qualificazione, relativamente 
all'anno 2020, della pandemia da SARS-Covid quale causa di forza maggiore. Nella stessa Delibera, l'Autorità ha affermato che, 
per gli anni 2021 e 2022, venendo meno il carattere della imprevedibilità dell'evento, sarà onere della Società dimostrare di avere 
introdotto le misure organizzative necessarie a garantire il rispetto degli obblighi di qualità di servizio universale. 

246, Con tale me\odologla l'ammontare del costo netto è quantificato come la differenza tra il costo netto delle operazioni di un fornitore del servizio universale designato - quando 
queslo è soggetto ad obblighi d1 servizio universale - e il coslo netto delle operazioni in assenza di tali obblighi. 
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In data 2 agosto 2022, con atto di Contestazione n. 2/22/DSP, l'AGCom ha awiato nei confronti di Poste Italiane un proce
dimento sanzionatorio per il mancato rispetto degli obiettivi di qualità sui prodotti rientranti nel Servizio Postale Universale per 
l'anno 2021, individuando cinque contestazioni. Con Determina n. 27 /22/DSP, notificata in data 12 ottobre 2022, l'Autorità ha 
archiviato il procedimento sanzionatorio in quanto la Società si è awalsa del beneficio di cui all'articolo 16 della Legge n. 689 del 
24 novembre 1981, con pagamento delle sanzioni in misura ridotta per tutte le contestazioni. 

Banca d'Italia 
La Banca d'Italia, dal 14 marzo 2022 al 15 luglio 2022, ha condotto una verifica ispettiva in Poste Italiane S.p.A. - Patrimonio 
BancoPosta, su redditività e modello di business, sistemi di governo e controllo, modalità di gestione del rischio di tasso ivi inclu
sa la relativa modellistica interna, nuovo business dei crediti d'imposta e rischi ad esso associati. Il 30 novembre 2022 è stato 
consegnato a Poste Italiane il rapporto contenente alcuni rilievi ed una valutazione "parzialmente sfavorevole". Poste Italiane, 
nei termini previsti e previa discussione nel Consiglio di Amministrazione del 25 gennaio 2023, ha proweduto a comunicare alla 
Banca d'Italia le proprie considerazioni e gli interventi di miglioramento previsti; per l'unico rilievo a fronte del quale è stato awiato 
un procedimento sanzionatorio, la Società ha inviato le controdeduzioni a sostegno della correttezza del proprio operato. 

In data 20 luglio 2022, l'Autorità ha inviato a Poste Italiane S.p.A. - Patrimonio BancoPosta e PostePay una comunicazione in 
merito alle modalità di gestione dei fondi ricevuti da PostePay a fronte dell'emissione di moneta elettronica. Si ricorda che le 
Disposizioni di Vigilanza per gli IMEL prevedono che tale raccolta possa essere depositata presso una banca autorizzata ad 
operare in Italia, investita in titoli di debito qualificati o particolari quote di fondi comuni di investimento armonizzati. A partire dalla 
costituzione di PostePay tali somme sono depositate su un conto corrente postale (e.ci. conto di tutela) e concorrono alla rac
colta da clientela privata del Patrimonio BancoPosta che, in base al vincolo di impiego, viene investita in titoli governativi dell'area 
euro. In merito, l'Autorità ha awiato nel corso del 2021 un'interlocuzione con BancoPosta e PostePay, in considerazione del fatto 
che BancoPosta non è stato ritenuto un soggetto assimilabile alla nozione di "ente creditizio" prevista dalla normativa europea 
di riferimento. A fronte di un approccio alternativo prospettato, volto ad equiparare il deposito presso BancoPosta delle somme 
raccolte da PostePay ad un investimento diretto in titoli di debito qualificati, nella citata comunicazione l'Autorità ha richiesto a 
BancoPosta e PostePay un'ulteriore riflessione, volta a individuare una soluzione operativa che consenta il pieno allineamento 
con le disposizioni normative in materia. All'esito dello svolgimento degli ulteriori approfondimenti richiesti, è stata individuata una 
soluzione transitoria, anche sulla base delle interlocuzioni con l'Autorità. Il riscontro sarà fornito da BancoPosta entro il secondo 
trimestre 2023. 

Nel corso dell'ultimo trimestre 2022 la Banca d'Italia ha condotto due verifiche ispettive nei confronti di PostePay S.p.A. -
Patrimonio Destinato IMEL, una "di carattere generale" awiata nel mese di settembre ed una riguardante "operazioni di 
pagamento non autorizzate, frodi e disconoscimenti" awiata nel mese di novembre. Entrambe le ispezioni si sono concluse nel 
mese di dicembre. In data 27 marzo 2023 la Banca d'Italia ha consegnato le risultanze degli accertamenti ispettivi condotti dal 
29 settembre 2022 al 16 dicembre 2022. Tale ispezione si è conclusa con un giudizio "parzialmente favorevole". Alla data di 
approvazione del presente Bilancio si è ancora in attesa di ricevere gli esiti ispettivi con riferimento all'ispezione awiata nel mese 
di novembre. 

Nel mese di febbraio 2023 la Banca d'Italia ha awiato un accertamento ispettivo presso PostePay S.p.A. - Patrimonio 
Destinato IMEL, ai sensi dell'art. 146, Decreto Legislativo 1" settembre 1993, n.385. finalizzato alla verifica delle procedure 
previste dalla Direttiva PSD2 volte a consentire l'accesso ai conti di pagamento on-line da Terze Parti. l'.ispezione si è conclusa 
nel mese di marzo 2023 e alla data di approvazione del presente Bilancio si è in attesa della ricezione del verbale ispettivo. 

IVASS 
Con riguardo ai procedimenti sanzionatori scaturiti da contestazioni da parte cieli' Autorità di Vigilanza per l'asserita violazione 
dell'art. 183, comma 1, lett. "a", del Codice delle assicurazioni private e prevalentemente Inerenti la tardività della liquidazione 
delle prestazioni assicurative oltre il termine contrattualmente previsto - non risultano, allo stato attuale, procedimenti pendenti. 

Si precisa che con riferimento all'atto di contestazione inerente l'asserito ritardo nella liquidazione di polizze vita notificato dall'I
VASS a Poste Vita in data 24 febbraio 2021. la Compagnia ha optato nei termini di legge, per il pagamento della sanzione pari 
a circa 0,08 milioni di euro, come da prowedimento ingiuntivo notificato dall'IVASS in data 29 settembre 2022. 

Con riguardo all'ispezione IVASS - avente ad oggetto profili di governo, gestione e controllo degli investimenti e dei rischi 
finanziari conclusa il 7 maggio 2021 - si rende noto che il relativo piano di azione, approvato dal CdA della Comp nia il 22 
ottobre 2021, è stato interamente completato nel rispetto delle tempistiche previste dal piano. ~ 
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Con riguardo all'accertamento ispettivo volto alla verifica del rispetto della normativa antiriciclaggio, congiuntamente, presso 
Poste Vita e Poste Italiane - Patrimonio BancoPosta conclusosi il 18 giugno 2021 e i cui esiti sono stati notificati a Poste 
Vita S.p.A. nella seduta del Consiglio di Amministrazione del 30 settembre 2021, si rappresenta che al 31 dicembre 2022, tutte 
le azioni individuate sono state completate nelle tempistiche pianificate. 

In data 7 marzo u.s., la Compagnia Poste Vita ha ricevuto comunicazione da parte dell'Autorità di Vigilanza in merito all'awio di 
un accertamento ispettivo avente ad oggetto la verifica del processo di gestione delle polizze c.d. dormienti. 

COVIP 
Con riferimento all'ispezione COVIP sul Piano Individuale Pensionistico "Postaprevidenza Valore" ("PIP"), i cui esiti sono stati noti
ficati alla Compagnia con comunicazione del 27 maggio 2022, il Consiglio di Amministrazione della Compagnia ha approvato, 
nella seduta del 26 luglio 2022, un articolato piano di interventi volto al rafforzamento dei processi, ad integrazione di quanto già 
indicato nel piano d'azione approvato dal Consiglio d'Amministrazione in data 8 giugno 2022. Alla data del 31 dicembre 2022, 
risultano completate tutte le azioni previste dal piano e rispettate le tempistiche preventivate. 

Altri Procedimenti 
Federconsumatori, con atto di citazione del 14 maggio 2021, ha awiato nei confronti di Poste Italiane un'azione di classe (c.d. 
"c/ass action") ex art. 140-bis del Codice del Consumo, dinanzi al Tribunale di Roma. Il valore della controversia è ad oggi di circa 
8,5 migliaia di euro. 

Con l'atto di citazione in argomento, Federconsumatori contesta che la capitalizzazione degli interessi dei Buoni Fruttiferi Postali 
di durata trentennale (contraddistinti dalla serie "Q", emessi da Cassa Depositi e Prestiti dal 1986 al 1995, in forza del D.M. 13 
giugno 1986 del Ministro del Tesoro che sono stati successivamente trasferiti al Ministero dell'Economia e delle Finanze, ai sensi 
del Decreto MEF 5 dicembre 2003) sia effettuata annualmente al netto della ritenuta fiscale (oggi imposta sostitutiva), anziché al 
lordo, con l'effetto di riconoscere ai risparmiatori un rendimento inferiore a quello asseritamente dovuto. 

Il 27 luglio 2021, Poste Italiane si è costituita in giudizio eccependo, in via preliminare, l'inammissibilità dell'azione di classe, per 
diversi motivi pregiudiziali nonché la prescrizione del diritto di credito vantato dagli attori e dai potenziali aderenti ed ha contestato 
nel merito la fondatezza della domanda proposta. 

Il Tribunale di Roma, con ordinanza dell'11 gennaio 2022, ha ritenuto manifestamente infondata la domanda presentata da 
Federconsumatori riconoscendo, tra l'altro, il difetto di legittimazione passiva di Poste Italiane. Federconsumatori ha proposto 
appello all'ordinanza del Tribunale di Roma e la Corte d'Appello ha fissato l'udienza per la precisazione delle conclusioni al 12 
luglio 2023. 
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1 O. Eventi o operazioni "significative non 
ricorrenti" 

Di seguito vene fornito un breve riepilogo degli effetti derivanti da eventi ed operazioni significative non ricorrenti247 posti in essere 
dal Gruppo Poste Italiane nel corso dell'esercizio 2022, ai sensi della comunicazione CONSOB n. DEM/6064293 del 28 luglio 
2006: 

• costituzione del fondo rischi per crediti d'imposta Legge n.77 /2020 per 320 milioni di euro a copertura delle probabili passività 
analiticamente descritte nella nota A 1 O - Crediti d'imposta Legge n. 77 /2020. 

11. Eventi o operazioni "atipiche e/o 
inusuali" 

Ai sensi della comunicazione CONSOB del 28 luglio 2006 il Gruppo Poste Italiane non ha posto in essere operazioni atipiche e/o 
inusuali240 nel corso dell'esercizio 2022. 

247, Eventi e operazioni Il cui accadimento risulta non ricorrente, non ripetendosi frequentemente nel consueto svolglmenlo dell'attività. 
248. Operazioni che per significatività/rilevanza, natura delle controparti, oggetto della transazione, modalità d! determinazione del prezzo di trasferiment 

dell'a.ccadlrnento possono dar luogo a dubbi sulla correttezza e/o completezza delle lnfqrmazionl di bilancio, sul con11itto di interesse, sulla salvagu -,10 rsc· •·-r, 
aziendale, nonché sulla tutela degli azionisti di minoranza. 
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12. Eventi di rilievo successivi alla 
chiusura dell'esercizio 

Di seguito si riportano gli accadimenti intervenuti dopo la data di riferimento del bilancio per la cui trattazione completa si rimanda 
al paragrafo 3.1 - Principali operazioni societarie. 

Sourcesense S.p.A. 
In data 24 gennaio 2023 Sourcesense ha perfezionato l'acquisizione di Eco-Mind Ingegneria Informatica S.r.l. e della sua 
controllata HeadApp S.r.l., società IT operanti come software factory specializzate nella progettazione e sviluppo di soluzioni 
business, mobile e c/oud native e soluzioni di realtà aumentata e virtuale, per un corrispettivo di 1, 1 milioni di euro. 

Net lnsurance S.p.A. 
In data 28 settembre 2022 il CdA di Poste Vita ha approvato la promozione di un'OPA volontaria totalitaria per cassa su azioni 
ordinarie e warrant di Net lnsurance S.p.A. ("Net lnsurance"), di concerto con alcuni azionisti. A seguilo delle autorizzazioni 
ricevute da CONSOB, IVASS e dall' AGCM, il 27 febbraio è stato awiato il periodo di adesione alle offerte promosse da un veicolo 
societario direttamente controllato da Poste Vita ("Net Holding"). Il periodo di adesione alle offerte si concluderà il 6 aprile 2023. 
Il perfezionamento dell'operazione è previsto entro il primo semestre del 2023. 

Plurima BidCo S.r.l. 
In data 29 settembre 2022 è stata approvata la fusione Inversa di Plurima Bidco S.r.l. in Plurima dalle assemblee delle due 
società. !:operazione, che ha previsto l'applicazione delle semplificazioni previste dalla normativa per le operazioni di fusione di 
società interamente possedute, è divenuta efficace con decorrenza 1 ° gennaio 2023. 
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13. Ulteriori informazioni 

La presente nota rappresenta un'area comune al bilancio consolidato del Gruppo Poste Italiane e al bilancio separato di Poste 
Italiane S.p.A., in cui vengono fornite informazioni quali/quantitative su tematiche richieste in via residuale dai principi contabili, 
non specificamente trattate all'interno delle note precedenti. 

Trasferimenti di attività finanziarie non eliminate 
contabilmente 

In conformità a quanto previsto dall'IFRS 7 - Strumenti finanziari: Informazioni integrative si forniscono nel presente paragrafo le 
informazioni su operazioni di trasferimento di attività finanziarie che non ne comportano l'eliminazione contabile (c.d. continUing 
invo/vment). 

Al 31 dicembre 2022, sono riconducibili alla fattispecie in commento debiti per operazioni passive di pronti contro termine stipu
late con primari operatori finanziari integralmente riferite alla Capogruppo. 

Trasferimento di attività finanziarie non eliminate contabilmente 

31 dicembre 2022 31 dicembre 2021 

Descrizione Valore Valore di Falr Valore Valore di Fa> 
(mlllonl di euro) Note nom1nale Bllanclo value nominale Bllanclo va/ue 

Attività finanziarie Patrimonio BancoPosta [/16] 

Attività finanziarie al Costo ammortizzato 6.442 6.766 11.832 7.972 8.763 9.261 

Attivilà finanziarie al MOCI 6.628 6,246 6.246 5.459 6.261 6.261 

Passività finanziarle Patrimonio BancoPosta [86] 

Passività finanziarie per PCT (13.486) (13,342) (12,993) (14,847) (14,837) (14,826) 

Totale (416) (330) 5.085 (1.416) 187 696 
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Attività finanziarie soggette a limitazioni d'uso 

Si fornisce nel presente paragrafo il valore nominale e di bilancio delle attività finanziarie date in garanzia a controparti con le quali 
sono In essere operazioni di pronti contro termine, di lnterest Rate Swap e le attività finanziarie consegnate a Banca d'Italia a 
garanzia della linea di credito intraday concessa alla Capogruppo nonché a garanzia dell'attività in SEPA Direct Oebit. 

Attività finanziarie soggette a limitazioni d'uso 

31 dicembre 2022 31 dicembre 2021 
Descritlone 
(milionl di euro) Valore Nominale Valore di bllanclo Valore Nominale Valore dl bllanclo 

Attività finanziarie Patrimonio BancoPosta 

Attività finanziarie al Costo ammortizzato 

Rnanziamenti e Crediti 2.457 2.457 4.858 4.858 

Crediti per depositi In garanzia (collateral previsti da CSA) 31 31 4.173 4.173 

Crediti per depositi in garanzia (collateral previsti da GMRA) 1.447 1.447 72 72 

Crediti per depositi in garanzia (marginazlone Clearing House) 978 978 612 612 

Crediti per depositi in garanzia (OTC C/earing House) 

Titoli a reddito fisso 7.034 7,478 8.652 9.751 

Titoli per operazioni in PCT 6.442 6,766 7.972 8.763 

Titoli per depositi dati In garanzia (colla/era/ previsti da CSA e GMRA) 245 247 480 610 

llloli in garanzia per linee di credito intraday con Banca d'Italia e per 
347 465 200 378 

l'esecuzione dei pagamenti Sepa Oirect Debff 

Attività finanziarie al FVTOCI 

Titoli a reddito fisso 8,899 8.469 6.814 7.965 

Titoli per operazioni in PCT 6.628 6.246 5.459 6.261 

Titoli per depositi dati in garanzia (coflateral previsti da CSA e GMRA) 30 30 

Titoli in garanzia per linee di credito lntraday con Banca d'Italia e per 
2.271 2.223 1.325 1.674 

l'esecuzione dei pagamenti Sepa Oirect Debit 

Attività finanziarie Patrimonio non destinato 

Attività finanziarie al Costo ammortizzato 

Rnanziamenti e Crediti 3 3 

Crediti per depositi In garanzia (cof/ateral previsti da CSA) 3 3 

Crediti per depositi in garanzia (collateral previsti da GMRA) 

Attività finanziarie al FVTOCI 

Titoli a reddito fisso 

Titoli per operazioni in PCT 

Totale attività finanziarle indisponibili 18.390 ,18.404. 20.327 22.577 

.AJ 31 dicembre 2022 la Capogruppo ha ricevuto attività finanziarie a garanzia di operazioni in Reversal Repo per un nozionale 
complessivo di 4.425 milioni di euro ed un fair value pari a 4.521 milioni di euro. 

Inoltre titoli per un valore nominale di 1.200 milioni di euro sono impegnati per Pronti contro temine stipulati con Cassa 
Compensazione e Garanzia nel mese di dicembre 2022 e regolati nei primi giorni di gennaio 2023. 
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sovrano 

Con riferimento alle attività finanziarie, di seguito si riportano le informazioni riguardo l'esposizione al debito sovrano del Gruppo al 
31 dicembre 2022, ai sensi della Comunicazione n. DEM/11070007 del 28 luglio 2011 di attuazione del documento n. 2011 /266 
pubblicato dall'ESMA e successive integrazioni. 

Gruppo Poste Italiane - Esposizione in titoli di debito sovrano 

31.12.2022 31.12.2021 
Descrizione 
(mlllonl di euro) Valore nomlnale Valore dl Bllenclo Valore dl mercato Valore nominale Valore di Btlanclo Valore di mercato 

-- --- ·-- ------------

Italia 138.017 126.397 122.321 135.674 156.775 157,449 

Attività finanziarie al costo ammortizzato 27.306 26.921 22.845 26.944 31.893 32.567 

Attlvilà finanziarie al FVTOCI 110.698 99.463 99.463 108.717 124.867 124.867 

Attività finanziarie al FVTPL 13 14 14 13 15 15 

Belgio 2.876 2.123 2.123 132 151 151 

Attività finanziarie al costo ammortizzato 

Attlvnà finanziarie al MOGI 2.876 2.123 2.123 132 151 151 

Attività finanziarie al FVTPL 

Francia 5.050 3.411 3.411 151 201 201 

Attività finanziarie al costo ammortizzato 

Attività finanziarie al FVTOCI 5.050 3.411 3.411 151 201 201 

Attlvnà finanziarie al FVfPL 

Germania 851 792 792 215 235 235 

Attività finanziarie al costo ammortizzato 

Attività finanziarle al FVTOCI 851 792 792 215 235 235 

Attività finanziarie al FVTPL 

Irlanda 455 372 372 10 13 13 

Attività finanziarle al costo ammortizzato 

Attività finanziarie al FVTOCI 455 372 372 10 13 13 

Attività finanziarle al FVTPL 

Spagna 3.860 2.261 2.261 1.280 1.870 1.870 

Attività finanziarie al costo ammortizzato 3 3 3 3 3 3 

Attività finanziarie al FVTOCI 3.857 2.258 2.258 1.277 1.867 1.867 

Attività finanziarie al FVTPL 

USA 50 38 38 25 23 23 

Attività finanziarie al costo ammortizzato 

Attività finanziarle al FVTOCI 50 38 38 25 23 23 

Attività finanziarie al FVTPL 

Altri Paesi 203 169 169 149 147 147 

Attività finanziarie al costo ammortizzato 

Attività finanziarie al FVTOCI 203 169 169 149 147 147 

Attività finanziarle al FVTPL 

Totale 152.426 136.444 132.367 137.636 159.415 160.089 
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Di seguito si fornisce il dettaglio per Poste Italiane S.p.A. 

Rischio credito - Esposizione in titoli di debito sovrano 

31 dicembre 2022 
Descrb:lone 
(millonl di euro) Valore nomlnale Valore di B11anolo 

Attività finanziarie Patrimonio BancoPosta 

Italia 62.793 57.997 

Attività finanziarie al costo ammortizzato 25.304 24,836 

Attività finanziarie FVOCI 37.489 33,161 

Attività finanziarie Patrimonio non destinato 

Italia 110 91 

Attività finanziarie FVOCI 110 91 

Totale 62.903 58.088 
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31 dicembre 2021 

Ve lare di mercato Valore nomlnale Valore di Bllanclo Valore di mercalo 

54.214 56.443 67.521 67.988 

21,053 25.027 29,895 30.362 

33.161 31.416 37,626 37.626 

91 

91 

54.305' 56.443 67,521 67.988 
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Entità strutturate non consolidate 

Al fine di disporre di forme di impiego il più possibili coerenti con i profili di rischio e rendimento delle polizze emesse, assicurando 
flessibilità ed efficienza della gestione, in taluni casi Poste Vita S.p.A. ha acquistato quote superiori al 50% della massa ammi
nistrata di alcuni Fondi di investimento. Per tali fattispecie sono state svolte le analisi previste dai principi contabili internazionali 
al fine di verificare l'esistenza o meno del controllo. Gli esiti delle analisi condotte su tali Fondi inducono a concludere che la 
Compagnia non eserciti alcun potere di controllo nell'accezione prevista dalle disposizioni dell'IFRS 1 O - Bilancio consolidato. 
Tali Fondi rientrano tuttavia nella definizione di Entità strutturate non consolidate: un'entità struttmata è una entità configurata 
in modo che i diritti di voto o similari non siano il fattore preponderante per stabilire chi controlla l'entità, come nel caso in cui i 
diritti di voto si riferiscano solo ad attività amministrative e le relative attività operative siano dirette mediante accordi contrattuali 

Natura del coinvolgimento nell'entità strutturata non consolidata 

ISIN - Denominazione 
NAV del Fondo 

(mnlonl di euro) Natura de[l'Enutà Attività del Fondo % Investimento Data di rit. Importo 

LU1379774190- MULTIFLEX- Fondo Aperto lnveslimenlo In un mix di asset classes (corporale 
100 30/12/2022 5.272 DIVERSIFIED DIS-CM Armonizzato UCITS bonds, govemment bonds e equ/ties) 

W1407712014 - MULllFLE< - Fondo Aperto Investimento In un mix di asset cfasses (corporale 
100 30/12/2022 4.413 Global Optimal Multi Asset Fund Armonizzalo UCITS bonds, government bonds e equilles) 

LU1407712287 - MULTIFLEX - Fondo Aperto Investi men lo i1 un mix d asset c/asses (corpora re 
100 30/12/2022 4.267 Strategie lnsurance Dislrlbution Armonizzato ucrrs bonds, govemment bonds e equlrles) 

LU1407711800 - MULTIFLEX - Fondo Aperto Investimento In un mlx di asset c!asses (corporale 
100 30/12/2022 3.770 Oynamlc Mulli Asse! Fund Armonizzato UCITS bonds, government bonds e equlties) 

LU1193254122 - MFX - GLOBAL 
Fondo Aperto Investimento In un mix di asset classes (corporate 

FUND - ASSET GLOBAL FUND 100 30/12/2022 3.611 
(PIMCO MULTI ASSEl] Armonizzato ucrrs bonds, govemment bonds e equil/es) 

LU1808839242 - MULTIFLEX- Fondo Aperto Investimento in un mlx di asser c/asses (corporale 
100 30/12/2022 797 OLYMP INSURN MA-CM Armonizzato UCITS bonds, govemment bonds e equities) 

LU1500341240 - MULTIFLEX-LT Fondo Aperto Investimento In un mix di asset c/asses (corporale 
100 30/12/2022 778 OPTIMAL MIA-CM Armonizzato ucrrs bonds, govemment bonds e equftles) 

LU1808838863 - MULllFLE<- Fondo Aperto Investimento in un mix di asset cfasses (corporate 
100 30/12/2022 533 OLYMPIUM OPT MA-CM Armonizzato UCITS bonds, government bonds e equitles) 

LU1500341752-MULTIFLEX- Fondo Aperto lnvesllmenlo in un mix di asset c/asses {corporate 
100 30/12/2022 502 DYNAMIC LT MIA-CM Armonizzalo ucrrs bonds, govemment bonds e equitles) 

QU0006738052 - Prima EU Privale Fondo Aperto rientrante Investimento In un mlx di asset cfasses (corporale 
Debt Opportunity Fund nell'amblto di applicazione bonds, govemment bonds e equltfes) 100 30/09/2022 487 

della direttiva 2011/61 /UE 

Fondo Aperto 
QU0006744795- Prima European rientrante ne!l'amblto Investimento In un mlx di asset c/asses (corporale 

100 30/09/2022 446 Dlrect Lendlng 1 Fund di applicazione della bonds, govemment bonds e equitles) 
direttiva 2011/61/UE 

IT0004937691 • PRIMA HEDGE 
Fondo di Hedge Fund 

Perseguimento d! rendimenti assoluli, con un basso 
rientrante nell'ambito 

PLATINUM GROWTH ISIN di applicazione della livello di volalllltà e di correlazione di k.mgo termine 100 30/11/2022 429 
IEOOBK1 K□S71 

direttiva 2011/61/UE 
rispetto al principali mercati finanziari 

Fondo d1 Investimento 

IT0005174450 - FONDO alternativi lmmobil!arl Investimento in beni Immobili "core" e "core plus" 
chiusi di diritto Italiano 

DIAMOND EUAOZONE OFFICE 
rientrante nell'ambito 

desllnatl ad uso lavorativo (uffici), situati nell'Eurozona, e 100 30/09/2022 420 
UBS 

di applicazlone della 
denominati In Euro 

direttiva 2011/61/UE 

LU2051218035 - OLYMPIUM Fondo Aperto Investimento in un mlx di asset c/asses (corporate 
100 30/12/2022 410 SEVERUM FlJND Armonizzato UCITS bonds, govemment bonds e equilies) 

Fondo Aperto 
QU0006745081 - Prima Real rtenlrante nell'amblto Investimento in un mlx di asset c/asses (corporale 

100 30/09/2022 378 Estate Europe Fund I di appllcaz!one della bonds, govemment bonds e equilles) 
direttiva 2011/61/UE 

Fondo di Investimento 
lnvestlmenlo ln ben! Immobili e diritti reali Immobiliari, 

alternativi immoblliarf 
chiusi di diritto italiano 

inclusi quelli derivanti da contratti di leasing lmmobll\BfB 
IT0005247819- Diamond Core lienlranle nell'ambito con natura trasla!iva e da rapporti concessori, nonché 100 

di applicazione della 
degli allri diritti as.simllablll ai sensi della normativa pro 

direttiva 2011/61/UE tempora vigente 
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!SIN- Denomlnaz:lone 
(mllionl di euro) Natura dell'Entità 

LU1500341166- MULllFLEX-
Fondo Aperto 

OLYMPIUM DYNAMIC-
MULTIASSET FUND 

Armonizzato UCITS 

Fondo di investimenlo 
IT0005386666 - Fondo I3-Danta alternativo lmmobUlare 
comparto Convivio multioomparto chiuso di 

diritto Italiano 

OU0006746865 -ALC Prima Fondo Aperto rientrante 
European Private Credit Feeder nell'ambito di appfoazione 
Fund della direttiva 2011 /61 /UE 

Fondo di Investimento 
alternalivi immobiliari 

IT0005215113- FONDO CBAE chiusi di diritto Italiano 
DUIMOND rientranle nell'ambito 

di applicazlone della 
direttiva 2011/61/IJE 

Fondo di lnvestimenlo 
allernatM Immobiliari 

IT0005212193 - DIAMOND chiusi di dirillo !tallano 
ITAUAN PAOPEAllES rienlrante neO'ambì\o 

di applicaZlone della 
direttiva 2011/61/UE 

QU0006742476 - PRIMA GLOBAL 
Fondo Aperto rientrante 
nell'amblto di applicazione 

EQUITY PATNERS FUND della direttiva 2011/61AJE 

QU0006738854 - Prima Credlt Fondo Aperto rientranle 
nell'ambito d appkazlone 

Opportuni\y Fund 
della direttiva 2011/61/IJE 

Fondo dl investimento 
alternalM Immobiliari 

IT0005210593 - DIAMOND chiusi di diritto Italiano 
OTHER SECTOA ITALJA rientrante nell'ambito 

di applicazione della 
direttiva 2011/61/UE 

Fondo di Investimento 

IT0005210387 - DIAMOND allernativl Immobiliari 
chiusi di diritto italiano 

EUROZONE RETAIL PROPEITTY 
rientranle nell'ambito 

FUND 
di applicazione della 
direttiva 2011/61/UE 

LU1581282842 - Indaco S!CAV 
Fondo Aperto rienlrante 
nell'ambito di applicazione 

SlF - Indaco CIFC US Loan 
della direttiva 2011 /61/IJE 

Fondo Cllluso rientrante LU1081427665 - SHOPPING 
nell'ambito di applicazione 

PROPERTY FUND 2 
della direttiva 2011/61/IJE 

Fondo di Fondi Chiuso 
IT0004597396 - ADVANCE rientrante neU'ambito cf1 
CAP~ALENERGYFUND appl'lcazione della direttiva 

2011/61/UE 
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NAV del Fondo 

Attività del Fondo % Investimento Datadlrlf. Importo 

lnvestimen1o In un mix di asset c/asses {corporate 
100 30/12/2022 273 

bonds, government bonds e equilies) 

Investimento in Immobili core e core plus a reddi\o e 
locaHzzatl nelle zone cenlrali delle principali città Italiane, 100 30/06/2022 266 
a partire da Roma e MIiano 

Investimento in un mix di asset c/asses (corporate 
100 30/09/2022 246 

bonds, govemment bonds e equilies) 

lnvesUmento in banl immobili, diritti reali lmrnobll!ari, 
compresi quelll derivanij da contratti di leasing 

100 30/09/2022 193 
Immobiliare, comunque effettuali senza part!colari vincoli 
di localizzazlone geografica ma comunque in ltafla 

lnvestmento in beni Immobili e diritti reali lmmoblliari, 
lnclusl quelli derivanti da contratti di fea.sing Immobiliare 
con natura lraslativa e da rapporti concessori, nonché 100 30/06/2022 163 
degli altri diritti assimllabni 8i sensl della normativa pro 
tempora vigente 

Investimento In un mix di asse/ c/asses (corporafe 
100 30/09/2022 191 

bonds, govemment bonds e equitles) 

Investimento In un mix di asset cfasses (corporate 
100 30/11/2022 140 

bonds, govemment bonds e equil/es) 

Investimento in ben! lmmoblll, diritti reali immobiliari, 
compresi quelli derivanti da contraili d! leasing 
Immobiliare, partecipazlonl in società immobiliari e la 100 30/06/2022 109 
gestione professionale e la valorizzazione de! patrimonio 
del Fondo 

Investimento !n beni Immobili "core~ e "core pfus8 

des\lnall ad uso retall, situati nell'Eurozona, e 100 30/06/2022 95 
denominati in Euro 

Investimento in un mlx di asset c/asses (corporale 
100 30/11/2022 60 

bonds, government bonds, /oans e equities) 

Investe nel Shopping Property Fund 2: master fund 
che princlpalmete Investe in Immobili del settore 

65 30/09/2022 67 
commerciale secondariamente uffici e settori allarnativl, 
Non Investe nel debilo lmmobHiare 

Investimento in Imprese nel settore dell'energla 
allo scopo di Incrementarne Il valore e mediante la 86 30/09/2022 18 
successiva dlsml.ssione, conseguirne delle plusvalenze 
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Natura del coinvolgimento nell'entità strutturata non 
consolidata 
Lo scopo dell'investimento della Compagnia nei Fondi è la diversificazione del portafoglio di strumenti finanziari posti a copertura 
dei prodotti di Ramo I (Gestioni Separate), con l'obiettivo di mitigare la concentrazione degli impieghi in Titoli di Stato. Le entità 
riguardano principalmente fondi aperti armonizzati che investono in un mix di asse/ quali corporale bonds, government bonds ed 
equities e fondi chiusi di investimento immobiliare che investono in beni immobili e diritti reali immobiliari. Si riportano di seguito 

talune informazioni di dettaglio. 

Natura del rischio 

Confronto tra 
Massima valore contabile 

ISIN - Denominazione Valore conlablle esposizione ella e massima Metodologta determinazione 

(mlllonl di euro) Categoria dl bilanclo Investimento perdila esposizione massima esposizione alla perdita 

W1379774190- MULTIFLEX- Attività finanziaria a fafr vafue 
VaR annuo al 99,5% su un 

DIVERSIFIED DIS-CM rilevalo a CE 
5.272 629 4.643 orizzonte temporale di 5 anni e un 

"haff h1e" di 1 anno 

LU1407712014- MULTIFLEX- AttMtà finanziaria a fair value 
VaR annuo al 99,5% su un 

Global Optlmal Multi Asset Fund rilevato a CE 
4.413 436 3.977 orizzonle lemporale di 5 anni e un 

"half !ife" di• 1 anno 

W1407712287- MULTIFLEX- AttMtà finanziarla a fair va/ue 
VaR annuo al 99,5% su un 

Strategie lnsurance Olstribulion rilevato a CE 
4.267 392 3.874 orizzonle temporale di 5 anni e un 

'hall !ife" di 1 anno 

LU1407711800- MULTIFLEX - AttMlà finanziaria a fa/r vafue 
VaR annuo al 99,5% su un 

Dynamlc Multi Asset Fund rilevato a CE 
3.770 381 3,389 orizzonte temporale di 5 anni e un 

'hall /ife" di 1 anno 

LU1193254122 - MFX- GLOBAL Attività finanziaria a falr value 
VaR annuo al 99,5% su un 

FUND - ASSET GLOBAL FUND rilevato a CE 
3.611 255 3.356 orizzonte temporale di 5 anni e un 

(PIMCO MULTI ASSET) "haff lite• di 1 anno 

LU180B839242 - MULllFLEX- Atllvilà finanziaria a fai( vafue 
VaR annuo al 99,5% su un 

OLYMP INSURN MA-CM rilevato a CE 
797 77 720 orizzonte temporale di 5 anni e un 

"haff /ife' di 1 anno 

LU1500341240 - MULTIFLEX-LT Attività finanziaria a fafr va/ue 
VaR annuo al 99,5% su un 

OPTIMAL MIA-CM rilevalo a CE 
778 BO 699 orizzonte temporale di 5 anni e un 

"haff !ife' di 1 anno 

VaR annuo al 99,5% su un 
W1808838863 - MULTIFLEX- Attività finanziarla a fair value 
OLYMPIUM OPT MA-CM rilevalo a CE 

533 54 479 orizzonte temporale di 5 anni e un 
"half !ife" di 1 anno 

LU1500341752 - MULTJFLEX- Attività finanziaria a talr va/ue 
VaR annuo al 99,5% su un 

DYNAMIC LT MIA-CM rilevalo a CE 
502 53 449 orizzonte lemporale di 5 anni e un 

"half !ife" dl 1 anno 

QU0006738052 - Prima EU AttMtà Hnanziaria a fair value 
VaR al 99,5% su un orizzonte 

Private Debt Opportunlty Fund rilevalo a CE 
487 55 432 temporale di 1 anno calcolato a 

partire dalle sensifivity market di SII 

OU0006744795 - Prima European Attività finanziaria a fair value 
VaR al 99,5% su un orizzonte 

446 54 392 temporale di 1 anno calcolato a 
Oirect Lending 1 Fund rilevalo a CE partire dalle sensitfvfty market di SII 

IT0004937691 - PRIMA HEDGE Attività finanziarla a falr value 
PlATINUM GROWTH ISIN rilevato a CE 

429 24 405 VaR al 99% fornito dal geslore 

IEOOBK1 KDS71 

IT0005174450- FONDO Attività finanziaria a (a/r value 
VaR al 99,5% su un orizzonte 

DIAMOND EUROZONE OFFICE rilevato a CE 
420 165 254 lemporale di 1 anno calcolato a 

UBS partire dalle sensltivity market di SU 

LU2051218035 - OLYMPIUM Attivilà finanziaria a falr va/ue 
VaR al 99,5% su un orizzonte 

SEVEAUM FllND rilevato a CE 
410 82 329 lemporale di 1 anno calcolato a 

partire dalle sensitMty market di SU 

QLJ0006745081 - Prima Real Attività finanziaria a falr va/ue 
VaR al 99,5 

Estate Europe Fund I rilevato a CE 
378. 171 208 \emporale dl 1 

partire dalle sen 

IT0005247819 - Diamond Core 
Attività finanziaria a fafr vafue 
rilevato a CE 

280 99 181 
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ISIN - Denominazione 
(mnionl di euro) Categoria di bllenclo 

-------

LU1500341166- MULTIFLEX-
Attività finanziaria a fair vaiue 

OLYMPIUM DYNAMIC-
MULTIASSET FUND 

rilevato a CE 

IT0005386666 - Fondo I3-Dante AttMtà rinanziaria a fa/r vafue 
comparto Convivio rilevalo a CE 

QU0006746865 -ALC Prima 
European Privale Credit Feeder 

Attività finanziaria a fair vafue 
rilevato a CE 

Fund 

IT0005215113 - FONDO CBRE Attività finanziaria a fafr va/ue 
DIAMOND rilevalo a CE 

QU0006742476 - PRIMA 
GLOBAL EQUITY PRTNERS 

Attività finanziarla a fair value 
rilevato a CE 

FUND 

IT0005212193 - DIAMOND Attività finanziaria a fair vaJue 
rrALIAN PROPERTIES rilevato a CE 

QU0006738854 - Prima Credit Attività finanziaria a fair va/ue 
Opportunity Fund rilevato a CE 

IT0005210593 - DIAMOND Altività finanzlarìa a fair va/ue 
OTHER SECTOR ITALIA rilevato a CE 

IT0005210387 - DIAMOND 
EUROZONE RITAIL PROPER1Y 

Attività finanziaria a talr va/ue 
rilevalo a CE 

FUND 

LU1581282842 - Indaco SICAV AttMtà finanziaria a fair vaiue 
SIF - Indaco CIFC US Loan rilevato a CE 

LU1081427665- SHOPPING Attività finanziaria a fair va/ue 
PROPERTY FUND 2 rilevato a CE 

IT0004597396 - ADVANCE Attività finanziaria El talr value 
CAP~ALENEAGYFUND rilevato a CE 

776 

Valore contabile 
Investimento 

273 

266 

246 

193 

191 

163 

140 

109 

95 

80 

44 

16 

Confronto tra 
Massima valore contabile 

eeposlzlone alla e massima Metodologla determinazione 
perdila esposizione massima esposizione alla perdita 

----- -

VaR annuo al 99.5% su un 
28 246 orizzonte temporale di 5 anni e un 

'half /ife• di 1 anno 

VaR al 99,5% su un orizzonte 
66 199 temporale di 1 anno calcolato a 

partire dalle sensitivity market di SII 

VaR al 99,5% su un orizzonle 
28 218 temporale di 1 anno calcolalo a 

partire dalle sensitivity market di SII 

VaR al 99,5% su un orizzonte 
60 133 temporale di 1 anno calcolato a 

partire dalle sensftivity market di SII 

VaR al 99,5% su un orizzonte 
96 95 temporale di 1 anno calcolato a 

partire dalle sens/tivity market di SII 

VaR al 99,5% su un orizzonte 
59 103 temporale di 1 anno calcolalo a 

partire dalle sensitlvity market di SII 

VaR al 99,5% su un orizzonte 
51 89 temporale dl 1 anno calcolato a 

partire dalle sensitfvlty market di SII 

VaR al 99,5% su un orizzonte 
39 70 temporale di 1 anno calcolato a 

partire dalle sensilivily market di SII 

VaR al 99,5% su un orizzonte 
35 60 temporale di 1 anno calcolato a 

partire dalle senslfivity market di SII 

VaR al 99,5% su un orizzonte 
17 63 temporale di 1 anno calcolato a 

partire dalle sensitMty market di Sll 

VaR al 99,5% su un orizzonte 
33 11 lemporale di 1 anno calcolato a 

partire dalle sensilivity market di SII 

VaR al 99,5% su un orizzonte 
8 7 tE1mporale di 1 anno calcolato a 

partire dalle sensitivity market di SII 



Natura del rischio 
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Gli investimenti della Compagnia nei fondi in commento sono valutati a fair va/ue (principalmente livello 2 della gerarchica del fair 
va/ue) sulla base del Net Asset Va/ue comunicato periodicamente dal gestore del fondo stesso. Tali investimenti sono stati effet
tuati nell'ambito delle Polizze di Ramo I e pertanto le variazioni di fair va/ue sono ribaltate all'assicurato sulla base del meccanismo 
dello shadow accounting. 

Asset Class e Mercati di riferimento relativi al NAV 

Assetcfass 
(mltlonl di euro) 

Strumenti finanziari 

Obbligazloni Corporale 

Titoli di Stato 

Allri Investimenti al netto del passivi 

Azioni 

Disponibilità liquide 

Strumenti finanziari derivati 

SWaps 

Future 

Forward 

Totale 

Mercati di riferimento e Fondi UCITS 
(mlllonl di euro) 

Germania (Francoforte, Berlino, Monaco) 

Dublino 

New York 

Trace 

Londra 

Parigi 

Euronext 

Tokyo 

Singapore 

Euromtf 

Lussemburgo 

Eurotlx 

Hong Kong 

Altri 

Fondi 

Totale 

FalrValue 

13.930 

8.499 

2.411 

1.496 

1.921 

2 

(13) 

361 

28.607. 

FalrVa/ue 

4.649 

7 

1.947 

3,583 

2.267 

749 

3.449 

821 

960 

429 

115 

254 

274 

8.o?0 

1.033 

28.607 
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Accordi di pagamento basati su azioni 

Sistema di incentivazione a lungo termine: piano di 
performance share 

Gruppo Poste Italiane 
!..'.Assemblea degli Azionisti di Poste Italiane S.p.A. tenutasi in data 28 Maggio 2019 ha approvato il Documento Informativo, 
redatto ai sensi dell'art 84-bis del Regolamento Emittenti, sui "Piani di incentivazione basati su strumenti finanziari - Piano ILT di 
Performance Share" primo Ciclo 2019-2021 e secondo Ciclo 2020-2022. 

!..'.Assemblea degli Azionisti di Poste Italiane S.p.A. tenutasi in data 28 Maggio 2021 ha approvato il Documento Informativo, 
redatto ai sensi dell'art 84-bis del Regolamento Emittenti, sui "Piani di incentivazione basati su strumenti finanziari - Piano ILT 
Performance Share 2021-2023" con riferimento al periodo di performance 2021-2023. 

!..'.Assemblea degli Azionisti di Poste Italiane S.p.A. tenutasi in data 27 Maggio 2022 ha approvato il Documento Informativo, 
redatto ai sensi dell'art 84-bis del Regolamento Emittenti, sui "Piani di incentivazione basati su strumenti finanziari - Piano ILT 
Performance Share 2022-2024" con riferimento al periodo di performance 2022-2024. 

Tali sistemi d'incentivazione, costruiti in linea con le prassi di mercato, hanno l'obiettivo di rafforzare il collegamento della compo
nente variabile della remunerazione alla strategia di medio-lungo termine del Gruppo, in linea con il budget e gli obiettivi del Piano 
Strategico, su un orizzonte temporale pluriennale. 

Descrizione dei Piani 
I Piani ILT Performance Share, come descritto nei relativi Documenti informativi, prevedono l'attribuzione di Diritti a ricevere Azioni 
ordinarie di Poste Italiane. Il numero dei Diritti che verranno attribuiti ai Beneficiari è subordinato al raggiungimento di Obiettivi di 
Performance nell'arco di un periodo triennale, previa verifica della sussistenza della Condizione Cancello e Condizioni di Accesso 
(quest'ultima per i Beneficiari BancoPosta, di seguito "Beneficiari BP", ivi incluso il Direttore Generale). I Piani si sviluppano su 
un orizzonte temporale triennale e le Azioni vengono attribuite nel caso siano raggiunti gli obiettivi di performance. Le principali 
caratteristiche dei Piani sono di seguito evidenziate. 

Destinatari 
I destinatari sono: l'Amministratore Delegato di Poste Italiane, in qualità di Direttore Generale, taluni Manager del Gruppo Poste 

;;, Italiane, inclusi alcuni Dirigenti con responsabilità strategiche, nonché alcune risorse del Patrimonio destinato BancoPosta. 

,, 
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Condizioni dei Piani 
Gli Obiettivi di Performance, comuni a tutti i Beneficiari, a cui è condizionata la maturazione dei Diritti e, pertanto, l'attribuzione 
delle Azioni, sono di seguito evidenziati: 

• un indicatore di redditività individuato nell'EBIT cumulato triennale di Gruppo utilizzato per riconoscere continuità e sostenibi
lità dei risultati di redditività nel lungo termine; 

• il raggiungimento di un indicatore di creazione di valore per gli azionisti, individuato nel "Tota/ Shareholder Return relativo", 
utilizzato per identificare la performance relativa alla generazione di valore per gli azionisti di Poste Italiane rispetto all'indice 
FTSE MIB249• 

249. L'obiettivo legalo al "Tota/ Shareholder Retum re!alivo" ("rTSA") prevede un correttivo di "negative thresho/d": qualora li TSA di Poste llallana risultasse negattvo, ancorc:hé 
con performance superiore al TSR dell'ind\ce, si prowederà a ridurre la maturazione (collegata al rTSR) alla soglia minima del 50%. 
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Per i piani ILT Performance Share 2021-2023 e 2022-2024 ai due obiettivi sopra indicati si aggiungono per la componente ESG 
i seguenti KPI: 

• Piano ILT Performance Share 2021-2023: finanza sostenibile, obiettivo collegato all'inserimento di una componente ESG nei 
prodotti d'investimento Poste Vita entro il 2023. In particolare, l'indicatore viene calcolato rapportando il numero di prodotti 
offerti con componenti ESG rispetto al numero totale di prodotti offerti; 

• Piano ILT Performance Share 2022-2024: equa rappresentanza di genere nei piani di successione, obiettivo collegato al raf
forzamento della presenza femminile nei piani di successione manageriale, funzionale a incrementare la presenza delle donne 
nelle posizioni a maggiore responsabilità del Gruppo Poste Italiane. In particolare, l'indicatore viene calcolato rapportando il 
numero di candidature alla successione occupate da donne rispetto al numero di candidature complessivo. 

La maturazione dei Diritti e, pertanto, l'attribuzione delle Azioni, è condizionata al raggiungimento della Condizione Cancello 
che garantisce la sostenibilità del Piano a livello di Gruppo. La Condizione Cancello è rappresentata dal raggiungimento di una 
determinata soglia di EBIT cumulato triennale di Gruppo al termine di ciascun Periodo di Performance. Inoltre, per il Direttore 
Generale (nonché Amministratore Delegato) e per i Beneficiari del Patrimonio BancoPosta la maturazione dei Diritti è subordinata 
altresl alla sussistenza di Condizioni di Accesso, che certifichino la presenza di solidità patrimoniale e di liquidità del Patrimonio 
BancoPosta stesso come segue: 

• Parametro di adeguatezza patrimoniale, (CET 1) di fine periodo; 

• Parametro di liquidità a breve termine, (LCR) di fine periodo; 

• Parametro di redditività corretta per il rischio, (RORACJ di fine periodo. 

Le Azioni verranno attribuite entro la fine dell'anno successivo al termine del Periodo di Performance, secondo i seguenti schemi: 

• per i Beneficiari BP (Incluso il Direttore Generale) per il 40% up-front e per il restante 60% in due pari quote, differite rispet
tivamente di 2 e 4 anni a decorrere dal termine del Periodo di Performance. È prevista, inoltre l'applicazione di un ulteriore 
Periodo di Retention della durata di un anno, da applicarsi sia in relazione alla quota attribuita up-front, sia in relazione alle 
quote attribuite in via differita; 

• per gli Altri Beneficiari il Piano prevede l'attribuzione di Azioni di Poste Italiane interamente up-front al termine di un Periodo 
di Performance triennale, con l'applicazione, sul 60% delle stesse, di un ulteriore Periodo di Lock-up della durata di 2 anni. 

Per i Beneficiari BP (incluso il Direttore Generale) relativamente ai piani ILT Performance Share 2021-2023 e 2022-2024 è prevista 
la seguente modalità di erogazione: 40% up-front e per il restante 60% in cinque quote annuali differite su un arco temporale 
quinquennale (le prime tre pari al 10% dei diritti complessivamente maturati e le successive due pari al 15% dei diritti complessi
vamente maturati). È prevista, inoltre, l'applicazione di un ulteriore Periodo di Retention della durata di un anno, da applicarsi sia 
in relazione alla quota attribuita up-front, sia in relazione alle quote attribuite in via differita; 

Per i Beneficiari BP (incluso il Direttore Generale), inoltre, l'attribuzione delle quote di Azioni differite awerrà a seguito della verifica 
della sussistenza dei livelli di patrimonializzazione, liquidità a breve termine e di redditività corretta per il rischio del Patrimonio 
BancoPosta. · 

Per maggiori dettagli sui meccanismi di funzionamento dei piani di incentivazione si rimanda al Documento Informativo e/o alla 
Relazione sulla politica in materia di remunerazione, tempo per tempo vigenti, approvati dall'Assemblea degli azionisti. 
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Modalità di valutazione del Fair Va/ue ed effetti economici 
Le valutazioni sono state effettuate utilizzando uno strumento di pricing interno che adotta modelli di simulazione coerenti con i 
requisiti richiesti dai principi contabili di riferimento e che tiene conto delle specifiche caratteristiche del Piano. 11 fair value unitario 
di ciascun Diritto alla data di valutazione è pari al valore nominale dello stesso alla data di assegnazione (determinato sulla base 
dei prezzi di borsa), scontato per il tasso di dividendo atteso e per il tasso di interesse privo di rischio e aggiornato considerando 
la migliore stima delle condizioni di servizio (service conditions) e di performance (non market based performance conditions). 

Pagamenti/ 
Controvalore 

Riserva consegna 
Costo IFRS 2/ azioni 

Numero Unità (n. Phanlom stock I Esercizio Passività proprie 
beneficiari Dlrlt11 a rlceven, azioni) Fafr Va/ue ella data di assegnazione (€mln) (€mln) (€mln) 

Numero DI cui 
Unità sottoposte Direttore Beneficiari Altrl 

a periodo Generale BP Beneficiari 

di Falr Fair Falr 
retenl/on Data dt Vafue · Data di Value Data di Vafue 

Piani di Incentivazione assegnazione (euro) assegne1.lone (euro) assegnazione (euro) 

ILTPhantom 
Stock 18-20 (0,3) (1,8) 

ILT Perfomance ca. 
Share 19-21 109 519.256 43.800 28/05/19 6,19 07/10/19 8,29 07/10/19 8,88 0,3 3,9 (2,4) 

ILT Perfomance 
Share 20-22 118 952.522 05/03/20 5,42 12/11/20 3,91 12/11/20 4,64 1,7 5,3 

ILT Perfomance 
Share 21-23 160 1.108.088 28/05/21 8,23 28/05/21 8,23 28/05/21 9,22 3,7 7,2 

ILT Perfomance 
Share 22-24 202 971.219 27/05/22 4,50 27/05/22 4,50 27/05/22 5,48 1,9 1,9 

' !Totale 7,3 18,3 (4,2) 

Poste Italiane S.p.A. 
Si riportano di seguito gli effetti economici del sopracitato Sistema di Incentivazione a Lungo Termine "Performance Share" e 
"Phantom Stock'' al 31 dicembre 2022 per Poste Italiane S.p.A. 

PagamenU/ 
Controvalore 

Riserva consegna 
Costo IFRS2/ azioni 

Numero Unità (n. Phantom slock I Esercizio Passività proprie 
beneficiari Diritti a ricevere azioni) Falr Value alla dala di assegnazione (€mini {€m1n (€mln) 

Numero DI cui 
Unità sottoposte Direttore Beneficiari Altrl 

a periodo Generale BP Beneficiari 

di Fair Falr Falr 
retentfon Data di Va/ue Data dl Yalue Data di Va/ue 

Plani di lncenllvnlone assegnazione (euro) assegnazione {euro) assegnazione (euro) 

ILTPhantom 
Stock 18-20 (0,2) (1,3) 

ILT Perfomance ca. 
Share 19-21 103 501.714 43,800 28/05/19 6,19 07/10/19 8,29 07/10/19 8,88 0,3 3,8 (2,4) 

ILT Perfomance 
Share 20-22 109 906,626 05/03/20 5,42 12/11/20 3,91 12/11/20 4,64 1,6 5,1 

ILT Perfomance 
Share 21-23 148 1.054.827 28/05/21 8,23 28/05/21 8,23 28/05/21 9,22 3,5 6,8 

ILT Perfomance 
Share 22-24 185 904.378 27/05/22 4,50 27/05/22 4,50 27/05/22 5,48 1,8 1,8 

:Totale 7,0 17,5 (3,7) 
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Sistemi di incentivazione a lungo termine: stock option 
Il sistema di incentivazione a lungo termine di MLK delivery, approvato dal Consiglio di Amministrazione della società controllata in 
data 1 O dicembre 2020, prevede l'assegnazione a titolo gratuito di un numero massimo di Stock Option che conferiscono ai tito
lari il diritto di sottoscrivere azioni di categoria Z della società MLK delivery, ossia azioni emesse a servizio del Piano senza diritto 
ai dividendi e al voto. Il Piano ha una complessiva durata di cinque anni e avrà termine con l'attribuzione di tutte le Stock Option. 

Il costo rilevato per l'esercizio 2022 è stato di circa 0,5 milioni di euro, mentre la Riserva di Patrimonio Netto appositamente creata 
è pari a circa 1 ,5 milioni di euro. 

Sistemi di incentivazione a breve termine: mbo 
La Banca d'Italia, il 27 maggio 2014, ha emanato le Disposizioni di Vigilanza per BancoPosta (Parte IV, Cap. I, "BancoPosta" 
inserita nella Circolare n. 285 del 17 Dicembre 2013 "Disposizioni di Vigilanza prudenziale per le banche") che, tenuto conto 
delle peculiarità normative e operative dell'attività di BancoPosta e della società Poste Italiane S.p.A., hanno reso applicabile al 
BancoPosta, la disciplina prudenziale delle banche, tra cui, la normativa in materia di politiche di remunerazione e incentivazione 
(Parte Prima, Titolo IV, Capitolo 2 "Politiche e prassi di remunerazione e incentivazione" della Circolare n. 285 sopra richiamata). 
Tali disposizioni, applicabili alla sola Capogruppo Poste Italiane S.p.A., prevedono che parte dei premi erogati ai "Risk Takers" del 
Patrimonio BancoPosta venga attribuita mediante l'assegnazione di strumenti finanziari, in un orizzonte temporale pluriennale. 

Con riferimento ai sistemi di incentivazione manageriale del Patrimonio BancoPosta MBO per gli esercizi 2017 e 2018, ove l'in
centivo è risultato superiore ad una soglia di materialità, il sistema di incentivazione manageriale MBO prevede l'assegnazione 
del 50% dell'incentivo sotto forma di Phantom Stock, owero unità rappresentative del valore dell'azione di Poste Italiane S.p.A., 
e l1applicazione di meccanismi di differimento: 

• per il 60% dell'incentivo su 5 anni pro-rata, per il personale più rilevante che beneficia sia del sistema di incentivazione a breve 
termine sia del Piano di incentivazione a lungo termine "Piano ILT Phantom Stock"; 

• per il 40% su 3 anni pro-rata, per il restante personale più rilevante. 

I più recenti sistemi di incentivazione manageriale a breve termine (MBO 2019, MBO 2020, MBO 2021 e MBO 2022) prevedono, 
qualora l'incentivo sia risultato superiore ad una soglia di materialità, l'erogazione di una quota parte del Premio maturato sotto 
forma di Azioni di Poste Italiane S.p.A. e l'applicazione di meccanismi di differimento: 

• per il 60% dell'incentivo su 5 anni pro-rata, per il Direttore Generale e per il responsabile della funzione BancoPosta; 

• per il 40% su 5 anni pro-rata, per i Beneficiari appartenenti al Senior Management; 

• per il 40% su 3 anni pro-rata250, per gli Altri Beneficiari. 

l'attribuzione delle Phantom Stock (MBO 2017 e 2018) nonché dei Diritti a ricevere Azioni (MBO 2019, 2020,2021 e MBO 2022) 
è subordinata alla sussistenza di una Condizione Cancello (Redditività di Gruppo: EBIT gestionale) e di Condizioni di Accesso 
come segue: 

• Parametro di adeguatezza patrimoniale, identificato nel CET 1 livello soglia approvato nel Risk Appetite Framework (RAF); 

• Parametro di liquidità a breve termine, identificato nel LCR livello soglia approvato nel Risk Appetite Framework (RAF). 

Per il Direttore Generale si prevede, inoltre, l'applicazione di una ulteriore Condizione di Accesso, oltre a quelle sopra esposte, 
collegata al Solvency Ratio del Gruppo Assicurativo Poste Vita. 

Le quote attribuite sotto forma di Phantom Stock o di Azioni sono soggette ad un Periodo di Retention sia per la quota up-front 
sia per le quote differite. 

l'erogazione della parte differita awerrà ogni anno a condizione che vengano rispettati i requisiti di patrimonializzazione e di liqui
dità del Patrimonio BancoPosta. Gli effetti economici e patrimoniali sono contabilizzati nel periodo di maturazione degli strumenti. 

250. Solo per l'MBO 2021 e MBO 2022 gli anni di pro-raia sono 4, anche se per Il quarto anno è previsto solo un pagamento cash. 
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Modalità di valutazione del Fair Va/ue ed effetti economici 
- --- -- -

Pagamenti/ 
Controvalore 

Unità (n. Phantom slock I Riserva consegna azioni 
(dati In mllionQ 

Plani di Incentivazione 

Mbo bp 17-18 

Mbo bp 19-20-21-22' 

Totale 

Diritti a ricevere ezlonQ 

41.317 

226.890 

Costo esercizio 

(0,2) 

0,7 

0,5 

IFRS 2 / Passività proprie 
--------

0,4 (0,5) 

1,7 (0,2) 

2,1 (0,7) 

Mbo bp 22 stimato sulla base delle migliori informazioni disponibili, In attesa dell'effettiva consuntivazlone del sistema, allo scopo di rilevare Il costo del servizio ricevulo, 

Pagamenti per la conclusione del rapporto 
I compensi legati alla conclusione anticipata del rapporto di lavoro per il personale Risk Takers del Patrimonio BancoPosta sono 
corrisposti secondo le modalità previste per la remunerazione variabile a Breve Termine (MBO 2017) per quanto attiene le moda
lità di differimento, il pagamento in strumenti finanziari e la verifica dei parametri minimi regolamentari di patrimonializzazione e 
di liquidità del Patrimonio BancoPosta. 

Numero di 
(dati in mlllonQ Phanlom Slock Coslo esercizio Passività 

Piani di incentivazione 

Mbo bp 17-18 7.026 (0,2) 

:rotale (0,2) 

Perimetro di consolidamento e dati salienti delle 
partecipazioni 

Perimetro di consolidamento 

Denominazione Capitale 
(migliaia di euro) Sede legale Valuta soclale Società controllante 

CONTROLLANTE: 

Poste Italiane S.p.A. Roma (Italia) Euro 1.306,110 

SOCIETÀ CONTROLLATE CONSOLIDATE INTEGRALMENTE: 

Aglle Power S.r.l.* Milano (Italia) Euro 65 Poste Italiane S.p.A. 

Agile LAB S.r.l.' Milano (Italia) Euro 54 Agile Power S.r.l. 

Agile Skill S.r.l' Catania (Italia) Euro 10 l'{Jie LAB &r.l. 

Agile Next S.r.l.* Bari (Italia) Euro 10 Agile LAB S.r.l, 

AIM2S.r.l.' Milano (Italia) Euro 10 Agile Power S.r.l. 

BancoPosta Fondi S.p.A. SGR Roma (Italia) Euro 12.000 Poste llaliane S.p.A. 

Bridge Technologies S.r.l.* MHano (Italia) Euro 20 PIL.lrima 
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0,1 

0,1 

% 
di possesso 

70,00% 

100,00% 

100,00% 

100,00% 

100,00% 

100,00% 

60,00% 

Pagamenti 

(0,5) 

(0,5) 

% 
complessiva 

Gruppo 

70,00% 

70,00% 

70,00% 

70,00% 

70,00% 

100,00% 

42,00% 



Consorzio Logistica Pacchi S.c.p.A. Roma (Italia) Euro 516 

Consorzio per i Servizi di Telefonia Mobile S.c.p.A Roma (llalia) Euro 120 

Consorzio PosteMotori Roma (Italia) Euro 120 

Europa Gestioni Immobiliari S.p.A. Roma (Italia) Euro 103.200 

LIS Holding S.p.A. MIiano (Italia) Euro 2.582 

LIS Pay S.p.A Milano (Italia) Euro 56,600 

Logos S.r.l.* Milano (Italia) Euro 10 

MLK Deliveries S.p.A. Roma (Italia) Euro 333 

Net Holding S.p.A Roma (Italia) Euro 100 

Nexlve Network S.r.l. MIiano (Italia) Euro 50 

NexiveScarl Milano (Italia) Euro 28 

PatentMaPoste S.c.p.A Roma (Italia) Euro 120 

Posle Alr Cargo S.r.l. Roma (Italia) Euro 1.000 

Plurima Bidco S.r.l. Roma (Italia) Euro 1.000 

Plurima S.p.A.* Milano (Italia) Euro 8.544 

Poste Assicura S.p.A * Roma (Italia) Euro 25,000 

Poste lnsurance Broker S.r.l. Roma (llalia) Euro 600 

PostePay S.p.A Roma (Italia) Euro 7.561 

Poste Vtta S.p.A* Roma (Italia) Euro 1.216.608 

Poste Welfare Servizi S.r.l. Roma (Italia) Euro 16 

Postel S.p.A. Roma (Italia) Euro 20.400 

SDA Express Courier S.p.A Roma (Italia) Euro 5.000 

Sengi Express Limited....,, Hong Kong Euro 541 
(Cina) 

Sengi Express Guangzhou Limited** 
Guangzhou CNY 2,000 

(Cina) 

sennder Italia S.r.l. Milano (Italia) Euro 46 

Sourcesense S.p.A.* Roma (Italia) Euro 880 

Sourcesense Digitai S.r.l.* Roma (Italia) Euro 32 

Sourcesense Technology S.r.l.* Roma (Italia) Euro 40 

Sourcesense Umited** Londra (UK) GBP 

SOCIETÀ CONSOLIDATE CON IL METODO DEL PATRIMONIO NETTO: 

Controllate: 

Address Software S.r.l. Roma (Italia) Euro 10 

lndabox S.r.l. Roma (Italia) Euro 50 

Klpolnt S.p.A. Roma (Italia) Euro 500 
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Poste Italiane S.p.A. 51,00% 

SDA Express Courier 
19,00% 

S.p.A. 

Poste Air Cargo S.r.l. 5,00% 
100,00% 

Postel S.p.A. 15,00% 

Poste Assicura 
5,00% S.p.A 

Nexlve Network S.r.l. 5,00% 

Poste Italiane S.p.A. 51,00% 
100,00% 

PostePay S.p.A 49,00% 

Poste Italiane S.p.A. 58,12% 
80,75% 

Postel S.p.A. 22,63% 

Poste Italiane S.p.A 55,00% 
100,00% 

Poste Vita S.p.A 45,00% 

PostePay S.p.A 100,00% 100,00% 

LIS Holding S,p.A 100,00% 100,00% 

Plurima 100,00% 70,00% 

Posle Italiane S.p.A. 70,00% 70,00% 

Poste Vita S.p.A. 100,00% 100,00% 

Poste Italiane S.p.A 100,00% 100,00% 

Poste Italiane S.p.A. 82,14% 82,14% 

Poste Italiane S.p.A. 69,65% 
86,86% 

Postel S.p.A 17,21% 

Poste Italiane S.p.A 100,00% 100,00% 

Poste Welfare Servizi 70,00% 70,00% 
S.r.l. 

Plurima Bidco S.r.l. 100,00% 70,00% 

Poste Vita S,p.A. 100,00% 100,00% 

Poste Assicura 100,00% 100,00% 
S.p.A. 

Poste Italiane S.p.A 100,00% 100,00% 

Poste Italiane S.p.A 100,00% 100,00% 

Poste Italiana S.p.A. 100,00% 100,00% 

Poste Italiane S.p.A. 100,00% 100,00% 

Poste Italiane S.p.A. 100,00% 100,00% 

Poste Italiane S.p.A. 
40,00% 40,00% 

(""') r .. i 
Sengl Express 100,00% 40,00% Limlted 

Poste Italiane S.p.A. 65,00% 65,00% 

Poste Italiane S.p.A 70,00% 70,00% 

Sourcesense S.p.A. 100,00% 70,00% 

Sourcesense S.p.A. 100,00% 70,00% 

Sourcesense S.p.A. 100,00% 70,00% 

Postal S.p,A, 51,00% 51,00% 

MLK Deliveries 
100,00% 70,00% 

S.p.A 

SDA Express Courier 
S.p.A 
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Collegate: 

Anima Holding S,p.A. 

Conio lnc. 

Conio S.r.l. 

Eurizon Capitai Real Asset SGR S.p.A. 

RnancltS,p.A. 

ltallaCamp S.r.l. 

Replica SIM S.p,A. 

Milano (Italia) Euro 

San Francisco uso (USA) 

Milano (Italia) Euro 

Milano (Italia) Euro 

Roma (Italia) Euro 

Roma (Italia) Euro 

MIiano (Italia) Euro 

7,292 Poste Italiane S.p.A. 11,02% 11,02% 

13.356 Poste Italiane S.p.A. 16,29% 16,29% 

15 Conio lnc. 100,00% 16,29% 

Poste Vita S.p.A. 20,00% 

4.167 Banco Posta Fondi 40%*""* 

S.p.A.SGR 
20,00% 

14,950 Poste Italiane S.p.A. 40,00% 40,00% 

155 Poste Italiane S.p.A. 19,40% 19,40% 

10.500 Poste Italiane S.p.A. 45,00% 45,00% 

Per tali società I dati Indicati sono elaborati in conrormilè. al principi contabili internazioanh IFRS e pertanto possono non coincidere con quelll conlenuti nel bllancl di esercizio 
redatti In conformità al codice cMle e al principi conlabill italianl. 

" Per tali socle1à I dati Indicati sono elaborati in conforrnllà ai principi contabili internazionali IFRS e per1anlo possono non coincidere con quelli contenuti nella Relazione 
Finanziaria Annuale della società redatta Jn conformllà del Locai GAAP. 
Con riferimento al capilale votanle la percenIuale di Poste ltal!ane S.p.A. è pari al 51 %. 
Con riferimento al capitale votante la percentuale congiunta di Posta Vrta e BancoPosta Fondi è pari al 24,5%. 

Elenco delle partecipazioni valutate con il metodo del Patrimonio netto e dei dati patrimoniali ed economici 

Denominazione (sede soclale) NalUra del Valore a Stato Quota% Patrimonio Ricavi e Alsul!alo 
(mlgllale dl euro) rapporto Patrimonlale posseduta Attività Passività netto proventi dell'eserclzlo 

Address Software S.r.l. (Roma) Controllata 512 51,00% 1.639 635 1.004 1.116 108 

Anima Holding S,p.A. (Milano) (a) Collegata 212.928 11,02% 2.393,319 1,011,106 1.382.213 792,579• 86.579 

Conio lnc, (San Franciscc) (b) Collegata 593 16,29% 14,095 3.568 10.527 (752) 

Eurizon Capttal Real Asset SGR S.p.A. Collegata 3.968 40,00% 13,544 6.571 6,973 7,569. 1.175 

Flnancit S.p.A. (Roma) Collegata 35.872 40,00% 1,579,077 1.515.311 63,766 48.454. 13,724 

lndabox S.r.l. (Roma) Controllata 419 70,00% 533 197 336 579 21 

ltaliaCamp S.r.l. (Roma) (c) Collegata· 500 19,40% 5,581 2.860 2,721 3.143 123 

Klpoint S.p.A. (Roma) Conlrollata 2.406 100,00% 6,616 4.210 2.406 5.836 400 

Replica SIM S.p.A. (Milano) Collegata 9.421 45,00% 65,818 56.193 9,625 5.352· (1,045) 

Allra collegata del gruppo SDA (cl) Collegate 4 

,. Dati dell'ultimo resocon\o Intermedio di gesllone consolidalo approvalo dal CdA della società al 30.09.2022. 
b. I valori di Stato Patrimoniale lnck.Jd:>no anche la valulazlone della società Conio S.r.l. possedula al 100% da Conio lnc. 
c. Dati dell'ultimo bilancio approvalo dal CDA della società al 31.12,2021. 
d. Sl riferisce alla società Speedy Express Courler S.r.l. In liquidazione, 

Il valore comprende l'Importo delle commisslonl attive e degli interessi attivi e proventi asslrnllali. 
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Informativa ai sensi della legge 124/2017 

Si forniscono di seguito le informazioni richieste dalla Legge n.124 del 4 agosto 2017, all'art. 1, commi da 125 a 129. 

Le informazioni vengono rese in migliaia di euro e secondo il criterio della cassa, con indicazione della società del Gruppo che 
ha ricevuto e/o erogato il beneficio. Inoltre, tenuto conto dei numerosi dubbi interpretativi, la rendicontazione di seguito resa 
sulla scorta della miglior interpretazione della norma ad oggi possibile anche alla luce degli orientamenti forniti da Assonime con 
Circolare n.5 del 22 febbraio 2019. 

Società del Gruppo Importo 

(mlgllala di euro) Soggelto eroganle/beneflclarlo Causale corrisposto/ricevuto 

Erogazioni ricevute 

Poste Italiane MUR Progetti di ricerca e sviluppo 173 

Poste Italiane MIMIT 
Progetto Polis - Case dei servizi di 125.000 
cittadinanza digitale 

Totale 125.173 

Erogazioni corrisposte 

Poste ltallane Fondazione lntercultura Onlus Erogazione liberale 114 

Poste Italiane Fondazione nuovo mlllennlo scuola politica Erogazione liberale 25 

Poste Italiane Comunità di Sant Egidio acap onlus Erogazione liberale 20 

Poste Italiane Comunità di San Patrlgnano Erogazione liberale 20 

Poste Italiane Associazione YOLK Erogazione liberale 20 

Poste Italiane Associazione Rondine Cittadella della Pace Erogazione liberale 20 

Poste Italiane Sanità di Frontiera Onlus Erogazione liberale 20 

Poste Italiane Associazione ISMEO Erogazione liberale 15 

Poste Italiane Associazione Parent Project aps Erogazione liberale 15 

Poste Italiane Associazione Piero Farulli Erogazione liberale 10 

Poste Italiane Fondazione Aila Onlus Erogazione hberale 10 

Poste Italiane Save the chlldren Italia Onlus Erogazione liberale 10 

Poste Italiane Associazione Corri la Vita Onlus Erogazione liberale 10 

Poste Italiane Comitato Italiano per l'UNICEF Fondazione Onlus Erogazione liberale 10 

Poste Italiane Vicariato di Roma -Erogazione liberale 10 

Totale 329 
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Risparmio postale 
Il risparmio postale raccolto dalla Capogruppo in nome e per conto della Cassa Depositi e Prestiti è rappresentato di seguito, 
suddiviso per forma tecnica. Gli importi sono comprensivi degli interessi maturati, non ancora liquidati. 

Risparmio postale 

Descrizione 
(mlllonl di euro) 

Libretti di deposito 

Buoni Fruttlreri Postal! 

Cassa Depositi e Prestiti 

Ministero dell'Economla e delle Finanze 

Totale 

Informazioni relative ai patrimoni gestiti 

31.12.2022 31.12.2021 

90.850 99.254 

237.888 235.625 

192.644 185.016 

45.244 50.609 

328.738 334.879 

L'.ammontare dei patrimoni gestiti da BancoPosta Fondi S.p.A. SGR, costituito dal fair value delle quote valorizzate all'ultimo 
giorno utile dell'esercizio, al 31 dicembre 2022 è di 11.927 milioni di euro (12.562 milioni di euro al 31 dicembre 2021). 

Impegni 
Gli Impegni del Gruppo sono dettagliati nella tabella che segue. 

Impegni 

Descrizione 
(mllionl di euro) 

----~ 

Contratti di leasing 

Contratti per acquisto di Immobili, lmplanli e macchinari 

Contratti per acquisto di Attività Immateriali 

Totale 

31.12.2022 

26 

89 

12 

127 

31.12.2021 

28 

92 

20 

140 

;•!: 
:, Gli Impegni di Poste Italiane S.p.A., sono dettagliati nella tabella che segue. 

ii' ,i 
I', , Impegni 

Descrizione 
(mlllonl di euro) 

Contratti di leasing 

Contratti per acquisto di Immobili, Impianti e macchinari 

Contratti per acquisto di AttMtà Immateriali 

Totale 

786 

31.12.2022 

17 

90 

12 

119 

31.12,2021 

27 

93 

20 

140 
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Al 31 dicembre 2022, la voce Contratti di leasing accoglie impegni non rientranti in ambito IFRS 16-Leasing. 

Inoltre, al 31 dicembre 2022, PostePay rileva: 

• acquisti di energia elettrica sui mercati a termine per 32 milioni di euro; 

o acquisti di gas naturale sui mercati a termine per 152 milioni di euro. 

Garanzie 
Le Garanzie personali in essere per le quali esiste un impegno,. rispettivamente del Gruppo e di Poste Italiane S.p.A. sono le 

seguenti: 

Garanzie 

Descrizione 
(mrlionl di euro) 

Fldejussioni e altre garanzie rilasciate: 

da Istituti di credito/Assicurazlonl nell'interesse di imprese del Gruppo a favore di terzi 

dal Gruppo nel proprio interesse a favore di terzi 

Totale 

Garanzie 

Descrizione 
(mlllonl di euro) 

Fidejussioni e altre garanzie rilasciate: 

rilasciate da Istituti di credito nell'interesse di Poste Italiane S.p.A. a favore di terzi 

rilasclale da Poste Italiane S.p.A. nell'Interesse di Imprese controllate a favore di terzi 

lettere di patronage rilasciate da Poste Italiane S.p.A. nell'Interesse di Imprese controllate 

Totale 

Beni di terzi 

31.12.2022 

698 

55 

753 

31.12.2022 

373 

215 

61 

649 

31.12.2021 

447 

55 

502 

31.12.2021 

350 

37 

55 

442 

I Beni di terzi del Gruppo comprendono, oltre quanto dettagliato nella seguente tabella per la Capogruppo, materiale per l'emer
genza Covid-1 g nell'ambito della commessa con la Protezione Civile per circa 1,3 miliardi di euro, detenuti nei magazzini della 

controllata SDA Express Courier S.p.A. 

Beni di terzi 

Descrizione 
(mlllonl di euro) 

Titoli obbligazionari sottoscritti dalla clientela e/o lslltuti di credito terzi 

Altri beni 

Totale 

31.12.2022 

3.431 

344 

3,775 

Ad integrazione di quanto sopra esposto, al 31 dicembre 2022 Poste Italiane S.p.A. detiene ulteriori 2 milioni di euro 

società del gruppo. 

31.12.2021 

1.799 
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Attività in corso di rendicontazione 

Al 31 dicembre 2022, la Capogruppo ha pagato titoli di spesa del Ministero della Giustizia per 97 milioni di euro per i quali Poste 
Italiane S.p.A., nel rispetto della Convenzione Poste Italiane - MEF, ha già ottenuto la regolazione finanziaria da parte della 
Tesoreria dello Stato, ma è in attesa del riconoscimento del credito da parte del Ministero della Giustizia. 

Compensi alla società di revisione ai sensi 
dell'art.149 duodecies del "Regolamento Emittenti 
CONSOB" 

I corrispettivi251 per l'esercizio 2022, riconosciuti alla società di revisione della Capogruppo Deloitte & Touche e alle entità appar
tenenti alla sua rete, sono riepilogati, secondo quanto indicato dall'art. 149 duodecies del "Regolamento Emittenti CONSOB", 
nella tabella che segue: 

Informazioni relative ai compensi alla Società di revisione 

Tlpologla di Servizi 
(mlgliala di euro) 

Poste Italiane S.p.A. 

Servizi di revisione contabile 

Servizi di revisione contabile 

Servizi di attestazione 

Servizi ci attestazione 

Altri servizi 

Allri servizi 

Società controllate da Poste 

Servizi di revisione contablle* 

Servizi di revisione contabile 

Servizi di attestazione 

Servizi di attestazione 

Altri servizi 

Altri servizi 

Totale 

Soggetto che ha erogato Il servizio 

Deloitte & Touche S.p.A. 

Rete Deloitte & Touche 

Deloitte & Touche S.p.A. 

Rete Deloltte & Touche 

Deloitte & Touche S.p.A. 

Rete Deloitte & Touche 

Deloitte & Touche S.p.A. 

Rete Deloitte & Touche 

Deloltte & Touche S.p.A. 

Rete Deloitte & Touche 

Deloitte & Touche S.p.A. 

Rete Deloitte & Touche 

• Sono lnclusl I costi per la revisione del fondi amministrati da BPF SGR a carico del risparmialori per un valore cf1 €203 mQllala asses1ati per li 100%. 

Onorari Esercizio 2022 

1.394 

599 

17 

20 

2.158 

52 

671 

10 

4.921 

251. I compensi per i servizi di revisione conlabila sono rilevali nell'esercizio a cui si nlerisce 11 bilancio oggetto di revisione. Eventuali servizi di attestazione ri1ertll e risultanze 
contablli anlecedentl alla date di chiusura del bilancio di eserclzlo sono rilevall per competenza, successivamente al conferimento dell'incarico, nell'eserclzlo In cui I servizi 
sono resi, in base ella percentuale di compleiamanlo. 

788 



Pagina volutamente lasciata in bianco 



'' :,: : 

i ' 



AL 31 DICEMBRE 2022 

t 
I 

i 
i' 
I 

i 



Schemi di Bilancio 

Stato patrimoniale 

Conto economico 

Prospetto della redditività complessiva 

Prospetto delle variazioni del patrimonio netto 

Rendiconto finanziario 

·l,, -~ . .:",.;f/-.~·-', ... 

.'/ ., 
' __ ..,.., .. , o 

794 

794 

796 

797 

798 

800 

Nota integrativa 802 

Parte A - Politiche contabili 802 

Parte B - Informazioni sullo Stato Patrimoniale 825 

Parte C - Informazioni sul Conto Economico 853 
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Relazione Finanziarla Annuale 2022 
Gruppo Poste Italiane 

Schemi di Bilancio 

Stato patrimoniale 

Voci dell'Attivo 
(dati In euro) 

1 O. Gassa e disponibllità liquide 

20. Attività finanziarie valutate al falr value con Impatto a Conto economic_o 

a) attività finanziarie detenuta per la negoziazione 

b) attività finanziarie designate al fair value 

c) altre attività finanziarie obbligatoriamente valutate al fair value 

30. Attività finanziarie valutate al fair value con impatto sulla reddiUvità complessiva 

40. Attività finanziarie valutate al costo ammortizzato 

a) crediti vèrso banche 

b) crediti verso cllentela 

50. Derivati di copertura 

60. Adeguamento dl valore delle attività finanziarie oggetto di copertura generica(+/-) 

70, Partecipazioni 

80. Attività materiali 

90, Attività immateriali 

di cui: 

-awlamento 

100. Attività fiscali 

a) correnti 

b) anticipate 

110. Attività non correnti e gruppi di attività in via di dismissione 

120. Altre attività 

Totale deJPAttivo 

794 

31 dicembre 2022 31 dicembre 2021 

5.874.003.873 7.680.326.129 

39.768.823 38.871.402 

39.768.823 38.871.402 

33.161.038.504 37.626.169.600 

46.576.120.582 53.733.427.641 

1.499.841.103 3.378.615.492 

45.076.279.479 50.354.812.149 

6.109.461.206 873.376.627 

1.157.311.589 282.549.035 

1.157.311.589 282.549.035 

11.520.235.265 8.837.599.833 

104.437,939.842 109.072.320.267 



Stato patrimoniale 

Voci del Passivo e del Patrimonio netto 
(dati in euro) 

10. Passivllà finanziarle valutate al costo ammortizzato 

a) debiti verso banche 

b) debiti verso clientela 

e) tftoli in circofazlone 

20. PasslVità finanziarie di negoziazione 

30. Passività finanziarie valutate al fair value 

40. Derivati di copertura 

50. Adeguamento di valore delle passività finanziarie oggetto di copertura generica(+/-) 

60. Passività fiscali 

a) correnti 

b) differite 

70. Passività associate ad attività in via di dismissione 

BO. Allre passività 

90. Trattamento di fine rapporto del personale 

100. Fondi per rischi e oneri 

a) Impegni e garanzie rifasciate 

b) quiescenza e obblighi simill 

e) altri fondi per rischi e oneri 

11 O. RiselVe da valutazione 

120. Azioni rimborsabili 

130. Strumenti di capitale 

140. Riserve 

150. Sovrapprezzi di emissione 

160. Capitale 

170. Azioni proprie(-) 

180. Utile/(perdita) d'esercizio(+/-) 

Totale del Passivo e del Patrimonio netto 

I BIianci di Poste Italiane al 31 dicembre 2022 
Schemi di Bilancio 

31 dicembre 2022 

98.944.279.492 

12.849.764.915 

86.094.514.577 

4.002.715 

970.662.525 

225.575.165 

225.575.165 

2.789.296.794 

1.982.574 

188.060.241 

188.060.241 

(2,223.281 .867) 

350.000.000 

2.585.050.876 

602.311.327 

104.437.939.842 

31 dicembre 2021 

95.798.713.409 

10. 700.636.405 

85. 098. 077. 004 

2.633.070 

5.460.693.418 

670.198.017 

670.198.017 

2.535.136.332 

2.704.777 

229.066.582 

229. 066.582 

1.117.995.952 

350.000.000 

2.396.824.468 

508,354.242 

109,072.320.267 
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Relazlone Finanziaria Annuale 2022 
Gruppo Poste Italiane 

Conto economico 

Voci 
(dati In euro) 

10. Interessi attivi e proventi assirnilatl 

di cui: Interessi attivi calcolati con il metodo dell'interesse effettivo 

20. Interessi passivi e oneri assimilati 

30. Margine di Interesse 

40. Commissioni attive 

50. Commissioni passive 

60, Commissioni nette 

70. Dividendi e proventi simili 

80. Rlsultato netto dell'attività di negoziazione 

90. Risultato netto dell'attività di copertura 

100. Utili/(Perdile) da cessione o riacquisto di: 

a) attività finanziarie valutate al costo ammortizzato 

b) attività finanziarie valutate al falr value con impatto sulla redditività complessiva 

c) passività finanziarle 

110. Risultato netto delle altre attività e passività finanziarie valutate al falr value con impatto a 
Conio economico 

a) attività e passMtà finanziarie designate al fair value 

b) altre attività finanziarie obbligatoriamente valutate al fair value 

120. Margine di intermediazione 

130. Rettinche/Riprese di valore nette per rischio di credito di: 

a) attività finanziarie valutate al costo ammortizzato 

b) attività finanziarle valutate al falr value con impatto sulla reddffività complessiva 

140. Utili/(perdite) da modifiche contrattuali senza cancellazioni 

150. Risultato netto della gestione finanziaria 

160. Spese amministrative: 

a) spese per il personale 

b) altre spese amministrative 

170. Accantonamenti netti ai fondi per rischi e oneri 

a) impegni e garanzie rilasciate 

b) altri accantonamenti netti 

180. Rett~iche/Riprese di valore nette su attività materiali 

190. Rettifiche/Riprese di valore nette su attività lmmaterlall 

200. Altri oneri/proventi di gestione 

210. Costi operativi 

220. Ulill/(perdlte) delle partecipazioni 

230. Risultato netto della valutazione al fair value delle attività materiali e Immateriali 

240. Rettifiche di valore dell'awiamento 

250. Utili/(perdite) da cessione di Investimenti 

260. Utile/(perdita) della operatività corrente al lordo delle imposte 

270. Imposte sul reddito dell'esercizio dell'operatività corrente 

280. Utile/(perdlta) della operatività corrente al netto delle Imposte 

290. Utile/(perdita) de!le attività operative cessate al netto delle imposte 

300. Utile/(perdita) d'esercizio 

796 

Esercizio 2022 , Esercizio 2021 

2.094.920.984 1.532.606.306 

2.094.920.984 1.532.606.306 

(172.077.432) (91.396.159) 

1.922.843.552 1.441.210.147 

3.453.985.229 3.588.811.008 

(216.167.715) (267.375.205) 

3.237.817.514 3.321.435.803 

327.077 424.218 

(67.898. 766) (2.020.324) 

17.696.651 5.102.964 

334.675.035 406.995.968 

76.793.562 /94.826.393) 

257.881.473 501.822.361 

900.441 7.297.977 

900.441 7.297.977 

5.446.361.504 5.180.446.753 

(662.841) 3.853.315 

3.446.818 /1.994.497) 

(4.109.659) 5.847.806 

5.445.698.663 5.184.300.068 

(4,626.709. 711) (4.446.377.277) 

(32. 160.730) /33.417. 194) 

/4.594.548.981) /4.412.960.083) 

21.106.716 (48.261.096) 

21.106.716 /48.261.096) 

(6,367.366) 7.855.729 

(4.611.970.361) (4.486. 782.844) 

833.728.302 697.517.424 

(231.416.975) (189.163.182) 

602.311.327 508.354.242 

602.311.327 508,354.242 



I BIianci di Poste Italiane al 31 dicembre 2022 
Schemi di BIiancio 

Prospetto della redditività complessiva 

Voci 
(dati In euro) 

10. Utlle/{perdita) d'esercizio 

20, 

30. 

40. 

50. 

Altre componenti reddituali al netto delle imposte senza rigiro a Conto 
economico 

Titoli di capitale designati al fair value con impatto sulla redditività complessiva 

Passività finanziarie designate al fair value con Impatto a Conto economico (variazioni del 
proprio merito creditizio) 

Copertura di titoli di capitale designati al falr value con Impatto sulla redditività complessiva 

Attività materiali 

Attività Immateriali 

70. Piani a benefici definiti 

80. . Attlvilà non correnti e gruppi di attività in via di dismissione 

90. Quota delle riseive da valutazione delle partecipazioni valutate a Patrimonio netto 

Altre componenti reddituali al netto delle Imposte con rigiro a Conto economico 

100. Copertura di invesUmentl esteri 

110. Differenze di cambio 

120. Copertura dei flussi finanziari 

130. Strumenti di copertura (elementi non deslgnatQ 

Attività finanziarie {diverse dai titoli di capitale) valutate al fair value con impatto sulla 
140· redditività complessiva 

150. Attività non correnti e gruppi di attività in via di dìsmlssione 

160. Quota delle rlseive da valutazione delle partecipazioni valutate a Patrinonio netto 

170. Totale altre componenti reddituali al netto delle imposte 

180. Redditività complessiva (Voce 10+170) 

Esercizio 2022 ; 

602.311.327 

444,222 

(93,507.071) 

(3.248,214.970) 

(3.341.277.819) 

(2. 738.966.492) 

Esercizio 2021 

508.354.242 

(105,828) 

(133,986.689) 

(1.026.193.773) 

(1.160.286.290) 

(651.932.048) 
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Relazione Finanziaria Annuale 2022 
Gruppq Poste Italiane 

Prospetto delle variazioni del patrimonio netto 

{daU In euro) 

Esistenze al 
31.12.2021 

Modifica saldl 
aperlura 

Esistenze al 
01.01.2022 

Allocazione 
risultato esercizio 
precedente 

Riserve 

Dividendi e allre 
destinazioni 

Variazioni 
dell'esercizio 

Variazioni d riserve 

Operazioni sul 
Patrimonio netto 

Emissione 
nuove azioni 

Acquisto azioni 
proprie 

Distribuzione 
straordinaria 
dMdendl 

Variazione 
strumenti di 
capitale 

Derivati su 
proprie azioni 

Stock options 

Reddilività 
complessiva 
esercizio 2022 

Patrimonio netto 
al 31.12.2022 

Capllale Sovrapprezzi 

azioni altre 
ordinarle azioni 

di emissione 
Riserve 

dlutlll 

31 dicembre 2022 

altre* 

Riserve da 
valutazlone 

Strumenti di Azioni Utlle/{perdlta) 
capHale proprie d'esarclzlo 

Palrlmonlo 
ootto 

1.185.795.168 1.211.029.300 1.117.995,952 350.000.000 508.354.242 4.373.174.662 

1.185.795.168 1.211.029,300 1.117.995.952 350.000.000 508.354.242 4.373.174.662 

200.000.000 (508.354.242) (308.354.242) 

200.000.000 (200.000.000) 

(308.354.242) (308.354.242) 

(12,477.595) 704.003 (3.341.277.819) 602.311.327 (2.750.740.084) 

(12.477.595) 704.003 (11,773.592) 

- (3.341.277.819) 602.311.327 (2.738.966.492) 

- 1.373.317.573 1.211.733.303 (2.223.281.867) 350.000.000. 602.311.327 1.314.080.336 

* La voce rappresenta la Riserva per U Patrimonio BencoPosta per 1.210 mlllonl di euro ed Inoltre accoglie la R!serva per I Piani di incentivazione per 2 mlllonl di euro. 
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(dati In euro) 

Esistenze al 
31.12.2020 

Modttica saldi 
apertura 

Esistenze al 
01.01.2021 

Allocazione 
risultato esercizio 
precedente 

Riserve 

Dividendi e altre 
destinazioni 

Variazioni 
dell 1esercizlo 

Variazioni di riserve 

Operazioni sul 
Patrimonio netto 

Emissione 
nuove azioni 

Acquisto azioni 
proprie 

Distribuzione 
straordinaria 
dividendi 

Variazione 
strumenlldl 
cap~ele 

Derivati su 
proprie azioni 

Stock options 

Reddltività 
compl:lsslva 
esercizio 2021 

Patrimonio netto al 
31.12.2021 

31 dicembre 2021 

I Bilanci di Poste Italiane al 31 dicembre 2022 
Schemi di Bilancio 

Capitale S011rapprezz1 Riserve 

diutllt 

Riserve da 
valutazione 

Strumenll di Azioni Utile/{perdila) Patrimonio 
netto di emissione 

azioni altre allre* 
capitale proprie d'esercizio 

ordinarle azioni 

- 1.142.026.750 1.210.555.351 2.278.282.242 628.795.707 5,259.660.050 

- 1.142.026.750 1.210.555.351 2.278.282.242 628.795.707 5.259.660.050 

50.000.000 (628.795.707) (578.795.707) 

50.000.000 (50,000.000) 

(578.795.707) (578,795.707) 

(6.231.5B2) 473.949 (1.160.286.290) 350.000.000 508.354.242 (307 .689.681) 

(6.231.582) 473.949 (5,757.633) 

350.000.000 350.000.000 

- 350.000.000 350.000.000 

· (1.160.286.290) 508.354.242 (651.932.04B) 

- 1.185.795.168 1.211.029.300 1.117.995.952 350.000,000 508.354.242 4.373.174.662 

" La 1/0Ce rappresenta la Riserva per il Palrirnonlo BancoPosta par 1.210 milioni di euro ed inoHre accoglie la Riserva per I Piani di lncenlivazlone per 1 rnll!one di euro, 

799 



m;rri_ 
w .. ·.,: 

'.\; ·. Reiezione Finanziaria Annuale 2022 
:,:1 

1

·

0 

_., ___ Gruppo Poste Italiane 

i 
I' 

Rendiconto finanziario 

Metodo indiretto 

(dati In euro) 

A. ATTIVITÀ OPERATIVA 

1. Gestione 

- risultato d'esercizio(+/-) 

- plus/minusvalenze su attività finanziarie detenute per la negoziazione e sulle altre attlvilà/ 
passività finanziarie valutate al fair value con Impatto a Conto economico(-/+) 

- plus/mlnusvalenze su attività di copertura(-/+) 

- rettifiche/riprese di valore nette per rischio di credito(+/-) 

- rettifiche/riprese di valore nette su lmrnobllizzazloni materiali e lmm~teriali (-t/-) 

- accantonamenti netti a fondi rischi e oneri e altri costi/ricavi(+/-) 

- Imposte, tasse e crediti d'Imposta non liquidati(+) 

- rettifiche/riprese di valore nette delle attività operative cessate al netto dell'effetto fiscale(+/-) 

- altn aggiustamenti(+/-) 

2. Liquidità generata/assorbita dalle attività finanziarie 

- attivilà finanziarie detenute per la negoziazione 

- attività nnanziarie designate al fair value 

- altre attività obbllgatorlamente valutate al fafr value 

- attività finanziarie valutate al fafr value con Impatto sulla redditività complessiva 

- attività finanziarie valutate al costo ammortizzato 

- altre attività 

3. Liquidità generata/assorbita dalle passivltè finanziarie 

- passività finanziarie valulate al costo ammortizzato 

- passività finanziarie di negoziazione 

- passività finanziarle designate al fair value 

- altre passività 

Liquidità netta generata/assorbita dall'attività operativa 

B. ATTIVITÀ DI INVESTIMENTO 

1. Liquidità generata da 

- vendite di partecipazioni 

- dividendi incassati su partecipazioni 

- vendite di attività materiall 

- vendite di attività immateriali 

- vendite di ràml d'azienda 

2. Liquidità assorbita da 

- acquisti di partecipazioni 

- acquisti di attività materiali 

- acquisti di attività Immateriali 

- acquisti di rami d'azienda 

Liquidità netta generata/assorbita dall1attività d'Investimento 

C. ATTIVITÀ DI PROWISTA 

- emissioni/acquisti di azioni proprie 

- emissioni/acquisti di strumenti di capitale 

- distribuzione dividendi e altre finalità 

Liquidità netta generata/assorbita dall1attività di provvista 

LIQUIDITÀ NETTA GENERATA/ASSORBITA NELL'ESERCIZIO 

LEGENDA: 
(+) generata 
(-) assorbita 

800 

I I am,aw 
154.644.935 

602.311.327 

(430.198) 

(17.696.651) 

662.841 

(21.283.747) 

231,416.975 

(640.335.612) 

(6.517.696.229) 

3.021 

(5.732.455.821) 

1.668,352.514 

(2.453.595.943) 

4.880.661.871 

3.278,813.669 

1.601,848.202 

(1.482.389.423) 

(324.777 .317) 

(324. 777 .317) 

Esercizio 2021 

465.820.695 

508,354.242 

(3,691.029) 

(5.102,964) 

(3,853.315) 

49.050,911 

189.163.183 

(268.100.333) 

(6.489.961.884) 

40.778,935 

2.808.435.820 

(3.241.086.579) 

(6.098.090.060) 

7.532.044,970 

9.692.424.923 

(22.274.052) 

(2.138.105.901) 

1.507.903.781 

350.000.000 

(586.993.882) 

(236,993.882) 

1 .270.909.899 



Riconciliazione 

Voci di bllanclo 
(dati In euro) -----
Cassa e disponibilità liquide all'inlzlo dell'esercizio 

Liquidità totale netta generata/assorbita nell'eserclÌ.lo 

Cassa e disponibilità liquide: effetto della variazione del cambi 

Cassa e dlsponibllità liquide alla chiusura dell'esercizio 

I Bilanci di Poste Italiane al 31 dicembre 2022 
Schemi di Bilancio 

7 .680.326.129 6.408.027 .698 

(1.807.166.740) 1.270.909.899 

844.484 1.388.532 

'"M""""''l,z"".:t""Mi""-"'l'"fi!I"' 7.600.326.129 
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Reiezione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

Nota integrativa 

Parte A - Politiche contabili 

A.1 - Parte generale 

Sezione 1 - Dichiarazione di conformità ai principi contabili 
internazionali 
Il presente Rendiconto separato BancoPosta è conforme ai principi contabili internazionali fnternationaf Financia/ Reporting 
Standards (IFRS) emanati dall'lnternational Accounting Standards Board (IASB) e adottati dall'Unione Europea con il 
Regolamento Europeo (CE) n. 1606/2002 del 19 luglio 2002, nonché ai sensi del D.Lgs. n. 38 del 28 febbraio 2005 che 
ha disciplinato l'applicazione degli IFRS nell'ambito del corpo legislativo italiano. Per IFRS si intendono tutti gli lnternationa/ 
Financia/ Reporting Standards, tutti gli fnternational Accounting Standards (IAS), tutte le interpretazioni dell'lnternationa/ 
Financia/ Reporting fnterpretations Committee (IFRIC), precedentemente denominate Standing Jnterpretations Commi/tee 
(SIC), adottati dall'Unione Europea e contenuti nei relativi Regolamenti UE in vigore al 31 dicembre 2022, relativamente ai quali 
non sono state effettuate deroghe. 

Princfpi contabili e interpretazioni applicati dal 1 ° gennaio 2022 e di 
prossima applicazione 

!..'.informativa al riguardo è riportata nel paragrafo 2.5 - Principi contabili e interpretazioni di nuova e di prossima applicazione -
della presente sezione-/ bilanci di Poste Italiane - della Relazione finanziaria annuale. 

Sezione 2 - Principi generali di redazione 
li Rendiconto separato è redatto in coerenza con quanto previsto dal settimo'" aggiornamento della Circolare della Banca d'Italia 
n. 262 del 22 dicembre 2005 "li bilancio bancario: schemi e regole di compilazione", nonché della Comunicazione della Banca 
d'Italia del 21 dicembre 2021 "Aggiornamento delle integrazioni alle disposizioni della Circolare n. 262 aventi ad oggetto gli 
impatti del Covid-19 e delle misure a sostegno dell'economia", ove applicabili, ed è Slaborato ai sensi delle disposizioni previste 
dall'art. 2447-septies comma 2 del Codice Civ'ile. In data 27 maggio 2014, la Banca d'Italia ha emanato specifiche Disposizioni 
di Vigilanza per il Patrimonio BancoPosta (Circolare n. 285/2013, Parte Quarta, Capitolo 1) che, nel tener conto delle peculiarità 
organizzative e operative del Patrimonio, definiscono un regime di vigilanza prudenziale analogo a quello delle banche, discipli
nando, altresì, gli Istituti di adeguatezza patrimoniale e contenimento dei rischi. li Rendiconto separato riguarda l'esercizio chiuso 
al 31 dicembre 2022, è redatto in unità di euro e senza cifre decimali ed è costituito dallo Stato patrimoniale, dal Conto econo
mico, dal Prospetto della redditività complessiva, dal Prospetto delle variazioni del Patrimonio netto, dal Rendiconto finanziario e 
dalla Nota integrativa. Gli schemi di Stato patrimoniale, di Conto economico e della Redditività complessiva sono costituiti da voci 
(contrassegnate da numeri) e da sottovoci (contrassegnate da lettere). Per completezza espositiva negli schemi di Stato patrimo
niale, di Conto economico e nel Prospetto della redditività complessiva sono indicate anche le voci che non presentano importi. 

252. A novembre 2022, Banca d'Italia ha pubblicalo l'ottavo aggiornamento della Circolare n. 262/2005 per tenere conto del nuovo principlo contabile internazionale IFAS 17 
(che, a partire dal 1 .. gennaio 2023, soshluirà li vigente principio cori!abile IFRS 4) e delle conseguenti modifiche Introdotte in altri pnnc1pi contabili inlernazionall, tra cui lo IAS 
1 e l'IFRS 7. Le modifiche Introdotte, in vigore a partire dai b~ancl chiusi o In corso al 31 dicembre 2023, non sono appllcabUI al Patrimonlo BancoPoste. 
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I Bilanci di Poste Italiane al 31 dicembre 2022 
Nota integrativa 

Il Rendiconto finanziario è stato redatto secondo il metodo indiretto253• Tutti i valori indicati in Nota integrativa sono espressi in 
milioni di euro; inoltre, le tabelle che non presentano importi non sono riportate. 

I principi contabili e i criteri di rilevazione, valutazione e classificazione adottati nel presente Rendiconto sono uniformi a quelli di 
predisposizione del Rendiconto separato al 31 dicembre 2021. 

li Rendiconto separato è parte integrante del Bilancio d'esercizio di Poste Italiane S.p.A. ed è redatto nel presupposto della con
tinuità aziendale In quanto non sussistono incertezze circa la capacità del Patrimonio BancoPosta di proseguire la propria attività 
nel prevedibile futuro. Le società del Gruppo Poste e conseguentemente il Patrimonio BancoPosta, come entità in funzionamen
to, redigono il bilancio nel presupposto della continuità aziendale, anche tenuto conto delle prospettive economico - finanziarie 
del Gruppo desunte dal Budget 2023 e dalle proiezioni economiche.-finanziarie per il biennio 2024-2025 approvate dal Consiglio 
di Amministrazione il 29 marzo 2023. 

I principi contabili adottati, identici a quelli utilizzati per la redazione del bilancio di Poste Italiane S.p.A., sono descritti nella pre
sente Parte A del Rendiconto separato e riflettono la piena operatività del Patrimonio BancoPosta. 

Sezione 3 - Eventi successivi alla data di riferimento del bilancio 
Non vi sono eventi di rilievo successivi al 31 dicembre 2022. 

253. In base al metodo Indiretto, il nusso finanziario netto derivante dall'atllvttà operativa è determinato rettificando l'utile o la perdita d'esercizlo dagli eftettl del!e 
natura non monetaria, da qualsiasi differimenlo o accantonamento di precedenll o futuri incassi o pagamenti operatM, a da elementi di ricavi o cosli conn 
finanziari derivanti da1l'attivilà di Investimento o finanziaria. 
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Sezione 4 - Altri aspetti 

4.1 Rapporti intergestori 

Al 31 dicembre 2022 i rapporti intrattenuti tra il Patrimonio BancoPosta e le funzioni di Poste Italiane S.p.A in esso non comprese 
(c.d. rapporti intergestori) sono rappresentati nello Stato patrimoniale come segue: 

--------

di cui rapportl ' di cuf rapporti 
mlUonl di euro 31.12..2022 lntergestorl 31.12.2021 fntergeslorl 

- -- ---

Voci dell'Attivo 

10. Cassa e dispon!bllità liquide 5.874 7-680 

20. Attività finanziarie valutate al fair va/ue con impatto a Conto economico 40 39 

a) attività finanziarie detenute per la negoziazione 

b) attMtà finanzlan·e designate al fajr value 

e) altre attMtà finanziarie obbligatoriamente valutate al fair value 40 39 

30. Attività finanziarle valutate al fair value con Impatto sulla redditività complessiva 33.161 37.626 

40. Attività finanziarie valutate al costo ammortizzato 46.576 349 53.733 179 

a) crediti verso banche 1.500 3.379 

b) crediti verso clientela 45.076 349 50.354 179 

50. Derivati di copertura 6.109 873 

100. Attività fiscali 1.157 283 

120. Altre attività 11.521 44 8.838 75 

A Totale dell 1Attivo 104.438 393 109.072 254 

Voci del Passivo e del Patrimonio netto 

10. Passività finanziarie valutate al costo ammortizzato 98.944 227 95.798 172 

a) debiti verso banche 12.850 10.700 

b) debiti verso clientela 86.094 227 85.098 172 

e) titoli in circolazione 

20. Passività finanziarle di negoziazione 4 3 

40. Derivati di copertura 971 5,461 

60. Passività fiscali 226 670 

80. Altre passività 2.789 36 2.535 4 

90. Trattamento di fine rapporto del personale 2 3 

100. Fondi per rischi e oneri 188 229 

110. Riserve da valutazione (2.223) 1.118 

130. Strumenti di captale 350 350 

140. Riserve 2.585 2.397 

180. Utile/(perdita) d'eserc~lo (+/-) 602 508 

B Totale del Passivo e del Patrimonio netto 104.438 263 109.072 176 

A-B Saldo dei rapporti lntergestorl 130 78 

Le attività svolte dalle varie strutture di Poste Italiane S.p.A. a favore della gestione del Patrimonio BancoPosta sono discipli
nate dall'apposito Regolamento del Processo di Affidamento e di Esternalizzazione del Patrimonio BancoPosta, approvato dal 
Consiglio di Amministrazione di Poste Italiane S.p.A.'"· 

254. Il Conslglio di Amministrazione nella seduta del 24 giugno 2022 ha approvato l'aggiornamento del 'Regolamento de) Processo di Affidamento e dt Esternalizzazfone del 
Patrimonio BancoPosta", disdpinando e formalizzando sia U processo 01 affidamento di Funzloni Azlendali di BancoPosta a Poste Italiane sia quello di estemalizzazione a 
soggetti terzi all'organizzazione di Poste Italiane. 
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Tale Regolamento, in esecuzione di quanto previsto nel Regolamento Patrimonio destinato, disciplina e formalizza il processo 
di affidamento di Funzioni Aziendali di BancoPosta a Poste Italiane in conformità con la normativa di riferimento, identificando le 
fasi operative, i ruoli e le responsabilità degli Organi e delle Funzioni Aziendali a vario titolo coinvolte. I criteri e le modalità di con
tribuzione contenuti nel Regolamento sono declinati in maniera puntuale in appositi Disciplinari Esecutivi, definiti tra BancoPosta 
e le altre funzioni di Poste Italiane S.p.A. I Disciplinari Esecutivi stabiliscono, tra l'altro, i livelli di servizio e i prezzi di trasferimento 
e acquisiscono efficacia, come stabilito dal Regolamento, dopo un processo autorizzativo che coinvolge le Funzioni interessate, 
l'Amministratore Delegato e, quando previsto, il Consiglio di Amministrazione di Poste Italiane S.p.A. Qualora BancoPosta Inten
da affidare a Poste Italiane S.p.A., in tutto o in parte, tramite Disciplinari Esecutivi, lo svolgimento di funzioni importanti o attività 
di controllo, ne deve dare comunicazione preventiva alla Banca d'Italia. Ai sensi della Circolare di Banca d'Italia n. 285, del 17 
dicembre 2013, Parte Quarta, il Collegio Sindacale verifica con cadenza almeno semestrale l'adeguatezza dei criteri adottati, il 

rispetto delle norme e delle disposizioni di vigilanza. 

La valorizzazione del suddetto modello di funzionamento, in coerenza con l'Esercizio 2021, è effettuata mediante l'utilizzo di 
prezzi di trasferimento. A tal riguardo, i prezzi di trasferimento, comprensivi di commissioni e ogni altra forma di compenso dovu
ta, sono determinati sulla base dei prezzi e delle tariffe praticate sul mercato per funzioni coincidenti o similari, individuati, ove 
possibile, attraverso opportune analisi di benchmark. In presenza di specificità e/o caratteristiche tipiche della struttura di Poste 
Italiane che non consentono di utilizzare un prezzo di mercato comparabile, si utilizza il criterio basato sui costi, supportato da 
analisi di benchmark volte a verificare l'adeguatezza dell'apporto stimato. In tal caso, è prevista l'applicazione di un adeguato 
mark-up, definito sulla base di opportune analisi condotte su soggetti comparabili. Il corrispettivo di ciascun Disciplinare può 
essere, inoltre, ridotto in presenza di perdite operative connesse alle attività affidate, owero in caso di applicazione di penali per 
il mancato raggiungimento di determinati livelli di servizio misurati da specifici indicatori diperformance. I Disciplinari s_caduti al 
31 dicembre 2022 e in corso di rinnovo per il triennio 2023-2025, sono stati oggetto di comunicazione alla Banca d'Italia ai sensi 
delle Disposizioni di Vigilanza, 60 giorni prima dell'awio effettivo. L'Autorità di Vigilanza ha espresso parere positivo a procedere. 
I prezzi di trasferimento, definiti all'interno dei Disciplinari, possono comunque essere rivisitati annualmente in occasione del 

processo di pianificazione e budget. 

Il Collegio Sindacale, ai fini della vigilanza sulla separazione contabile, nel corso del 2022 ha effettuato le verifiche di competenza 
in n. 2 riunioni, dando evidenza degli esiti nell'ambito della propria Relazione annuale agli azionisti al 31 dicembre 2022. 

4.2 Principali procedimenti e rapporti con le autorità 

Rapporti con le Autorità 

AGCM 

In data 9 marzo 2015, è stato awiato nei confronti di Poste Italiane, con riferimento al Patrimonio BancoPosta, un procedimento 
per presunta violazione degli arti. 20, 21 e 22 del Codice del Consumo, avente ad oggetto il "Libretto Smart". L'Autorità, in data 
21 dicembre 2015, ha notificato a Poste Italiane il prowedimento finale in cui la condotta di Poste Italiane è stata ritenuta non 
corretta ed è stata irrogata una sanzione amministrativa di 0,54 milioni di euro, limitata a un decimo del valore massimo applica
bile, tenuto conto dell'attenuante secondo cui Poste Italiane ha consentito l'effettiva fruizione del tasso premiale ai consumatori. 
Awerso suddetto prowedimento Poste Italiane ha depositato ricorso innanzi al TAR del Lazio che non è stato accolto e la relativa 
sentenza è stata impugnata al Consiglio di Stato. Si è ora in attesa della fissazione dell'udienza. 

In data 24 marzo 2022, l'AGCM ha awiato il procedimento PS/11287 nei confronti di Poste Italiane, con riferimento al Patrimonio 
BancoPosta, per presunte pratiche commerciali scorrette relativamente alle informative sui termini di scadenza e di prescrizione 
dei Buoni Fruttiferi Postali in forma cartacea, in quanto: i) in fase di collocamento dei buoni, Poste ometterebbe di indicare la data 
di scadenza e/o la data di prescrizione, nonché di fornire le informazioni relative alle conseguenze giuridiche derivanti dallo spirare 
dei predetti termini e/o fornirebbe tali informazioni con una formulazione confusoria e decettiva; ii) nella gestione dei buoni caduti 
in prescrizione nell'ultimo quinquennio, Poste avrebbe omesso di informare i titolari di buoni prossimi alla scadenza del termine 
di prescrizione, dello spirare di tale termine e delle conseguenze giuridiche derivanti in caso di mancata richiesta di rimborso 
del titolo entro tale termine. In data 13 aprile 2022, Poste ha trasmesso all'AGCM una memoria difensiva in cui, oltre a fornire 
riscontro alla richiesta di Informazioni contenuta nell'atto di awio, ha evidenziato il suo ruolo di mero collocatore, la natura dei 
buoni e l'inapplicabilità della disciplina consumeristica al caso di specie. In data 30 agosto 2022, l'AGCM ha notificato a Poste 
la Comunicazione delle Risultanze Istruttorie, confermando, sostanzialmente, le contestazioni del procedimento di aw . In data 
19 settembre 2022, Poste ha depositato la memoria difensiva finale corredata dalle iniziative poste in essere, su ba volonta
ria, volte a eliminare le preoccupazioni dell'Autorità, senza prestare acquiescenza alle contestazioni mosse nel pro e 
L'Autorità, in data 4 novembre 2022, ha notificato a Poste il prowedimento finale con il quale è stata irrogata u 
amministrativa pari a 1 ,4 milioni di euro. Tale importo è stato cosl quantificato tenuto conto delle azioni poste in essere 
Italiane su base volontaria, ritenute idonee a migliorare l'informativè. fornita ai consumatori; l'Autorità ha infatti ricon sciu o 
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Poste Italiane una riduzione del 60% dell'importo della sanzione. La Delibera dell'Autorità è stata oggetto di impugnativa al TAR 
da parte della Società, il quale ha fissato l'udienza di discussione del merito al 7 giugno 2023. In linea con quanto disposto nel 
prowedimento finale, la Società ha inviato, in data 3 febbraio 2023, la propria Relazione di ottemperanza alla diffida dell'AGCM. 

Banca d'Italia 

La Banca d'Italia, dal 14 marzo 2022 al 15 luglio 2022, ha condotto una verifica ispettiva in Poste Italiane, con riferimento al 
Patrimonio BancoPosta, su redditività e modello di business, sistemi di governo e controllo, modalità di gestione del rischio di 
tasso ivi inclusa la relativa modellistica interna, nuovo business dei crediti d'imposta e rischi ad esso associati. Il 30 novembre 
2022 è stato consegnato a Poste Italiane il rapporto contenente alcuni rilievi ed una valutazione "parzialmente sfavorevole". 
Poste Italiane, nei termini previsti e previa discussione nel Consiglio di Amministrazione del 25 gennaio 2023, ha proweduto a 
comunicare alla Banca d'Italia le proprie considerazioni e gli interventi di miglioramento previsti; per l'unico rilievo a fronte del 
quale è stato awiato un procedimento sanzionatorio, Poste Italiane ha inviato le controdeduzioni a sostegno della correttezza 
del proprio operato. 

In data 20 luglio 2022, l'Autorità ha inviato a Poste Italiane S.p.A., con riferimento al Patrimonio BancoPosta, e PostePay una 
comunicazione in merito alle modalità di gestione dei fondi ricevuti da PostePay a fronte dell'emissione di moneta elettronica. 
Si ricorç!a che le Disposizioni di Vigilanza per gli IMEL prevedono che tale raccolta possa essere depositata presso una banca 
autorizzata ad operare in Italia, investita in titoli di debito qualificati o particolari quote di fondi comuni di investimento armoniz
zati. A partire dalla costituzione di PostePay tali somme sono depositate su un conto corrente postale (c.d .. conto di tutela) e 
concorrono alla raccolta da clientela privata del Patrimonio BancoPosta che, in base al vincolo di impiego, viene investita in titoli 
governativi dell'area euro. In merito, l'Autorità ha awiato nel corso del 2021 un'interlocuzione con BancoPosta e PostePay, in 
considerazione del fatto che BancoPosta non è stato ritenuto un soggetto assimilabile alla nozione di "ente creditizio" prevista 
dalla normativa europea di riferimento. A fronte di un approccio alternativo prospettato, volto ad equiparare il deposito presso 
BancoPosta delle somme raccolte da PostePay ad un investimento diretto in titoli di debito qualificati, nella citata comunicazione 
l'Autorità ha richiesto a BancoPosta e PostePay un'ulteriore riflessione, volta a individuare una soluzione operativa che consenta 
il pieno allineamento con le disposizioni normative in materia. All'esito dello svolgimento degli ulteriori approfondimenti richie
sti, è stata individuata una soluzione transitoria, anche sulla base delle interlocuzioni con l'Autorità. Il riscontro sarà fornito da 
BancoPosta entro il secondo trimestre 2023. 

IVASS 

Con riguardo all'accertamento ispettivo volto alla verifica del rispetto della normativa antiriciclaggio, congiuntamente, presso 
Poste Vita e Poste Italiane, con riferimento al Patrimonio BancoPosta, conclusosi il 18 giugno 2021 e i cui esiti sono stati notifi
cati a Poste Vita S.p.A. nella seduta del Consiglio di Amministrazione dei 30 settembre 2021, si rappresenta che al 31 dicembre 
2022, tutte le azioni individuate sono state completate nelle tempistiche pianificate. 

ALTRI PROCEDIMENTI 

Federconsumatori, con atto di citazione dei 14 maggio 2021, ha awiato nei confronti di Poste Italiane, con riferimento al 
Patrimonio BancoPosta, un'azione di classe (c.d. "c/ass action") ex art. 140-bis del Codice del Consumo, dinanzi al Tribunale di 
Roma. Il valore della controversia è ad oggi di circa 8,5 migliaia di euro. 

Con l'atto di citazione in argomento, Federconsumatori contesta che la capitalizzazione degli interessi dei Buoni Fruttiferi Postali 
di durata trentennale (contraddistinti dalla serie "O", emessi da Cassa Depositi e Prestiti dal 1986 al 1995, in forza del D.M. 13 
giugno 1986 del Ministro del Tesoro che sono stati successivamente trasferiti al Ministero dell'Economia e delle Finanze, ai sensi 
del Decreto MEF 5 dicembre 2003) sia effettuata annualmente al netto della ritenuta fiscale (oggi imposta sostitutiva), anziché al 
lordo, con l'effetto di riconoscere ai risparmiatori un rendimento inferiore a quello asseritamente dovuto. 

Il 27 luglio 2021, Poste Italiane si è costituita in giudizio eccependo, in via preliminare, l'inammissibilità dell'azione di classe, per 
diversi motivi pregiudiziali nonché la prescrizione del diritto di credito vantato dagli attori e dai potenziali aderenti ed ha contestato 
nel merito la fondatezza della domanda proposta. 

Il Tribunale di Roma, con ordinanza deli'11 gennaio 2022, ha ritenuto manifestamente infondata la domanda presentata da 
Federconsumatori riconoscendo, tra l'altro, il difetto di legittimazione passiva di Poste Italiane. Federconsumatori ha proposto 
appello all'ordinanza del Tribunale di Roma e la Corte d'Appello ha fissato l'udienza per la precisazione delle conclusioni al 12 
luglio 2023. 
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4.3 Rischi, incertezze e impatti dell'epidemia Covid-19 

Al 31 dicembre 2022, a seguito del miglioramento dello scenario, i rischi e le incertezze derivanti dal Covid-19 sono trascurabili 

e non sono riflessi nella valutazione delle perdite attese. 

4.4 Eventi di rilievo intercorsi nell'esercizio 

L'esercizio in commento è stato caratterizzato dall'inizio della crisi tra i Paesi europei Russia-Ucraina. 

Al fine di vagliare gli impatti del conflitto per il Gruppo si è proceduto a una valutazione in merito agli impatti correnti e potenziali 
futuri e delle sanzioni emanate alla Russia da parte di autorità statali e sovranazionali, sulle attività, sulla situazione finanziaria e sui 
risultati economici del Gruppo in considerazione delle evidenze disponibili e degli scenari configurabili alla data di predisposizione 

del seguente bilancio. 

Gli impatti potenziali, pur allo stato aleatori e incerti anche in relazione alla pressione sull'inflazione sospinta dai forti rincari dell'e
nergia e delle materie prime, appaiono contenuti in relazione al fatto che le attività operative del Gruppo sono pressoché intera
mente collocate all'interno del territorio nazionale e senza dipendenze della catena del valore con i paesi coinvolti. 

4.5 Riforma degli indici di riferimento 

Per l'analisi degli effetti della riforma degli indici di riferimento si rinvia all'informativa fornita nella Parte E. 

A.2 - Parte relativa alle principali voci di Bilancio 
La numerazione dei seguenti paragrafi è quella prevista dalle istruzioni di cui alla Circolare n. 262/2005 della Banca d'Italia. I 
numeri non utilizzati si riferiscono a fattispecie non applicabili al presente Rendiconto separato. 

1 -Attività finanziarie valutate al fair value con impatto a conto 
economico 

a) criteri di iscrizione 

L'.iscrizione iniziale delle Attività finanziarie valutate al fair va/ue con impatto a Conto economico awiene alla data di regolamento, 
per i titoli di debito e di capitale, e alla data di sottoscrizione per i contratti derivati. All'atto della rilevazione iniziale, tali attività 
finanziarie vengono rilevate al loro fair value, che corrisponde normalmente al corrispettivo pagato. Le variazioni di fair value tra 
la data di negoziazione e quella di regolamento sono in ogni caso riflesse nel Rendiconto separato. 

b} criteri di classificazione 

In questa voce sono classificate, in via residuale, le attività finanziarie diverse da quelle classificate tra le "Attività finanziarie valu
tate al fair va/ue con impatto sulla redditività complessiva" e tra le "Attività finanziarie valutate al costo ammortizzato". Tale voce, 
in particolare, accoglie: a) le attività finanziarie. acquisite principalmente per essere rivendute nel breve termine (negoziazione); 
b) le attività finanziarie designate come tali al momento della rilevazione iniziale, awalendosi della fair va/ue option; c) le attività 
finanziarie obbligatoriamente valutate al fair va/ue con imputazione delle variazioni a Conto economico. 
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All'interno di tale voce sono compresi: 

• i titoli di debito e i finanziamenti che sono inclusi in un business model "Other/Trading" (non riconducibili quindi ai business 
model "Ho/d to Co//ect" e "Ho/d to Co//ect and Sell'ì o che non superano il test SPPl255

; 

• i titoli di capitale detenuti per finalità di negoziazione o per cui non si sia optato, in sede di rilevazione iniziale, per la designa
zione al fair value con impatto sulla redditività complessiva; 

• contratti derivati, a eccezione di quelli designati come strumenti di copertura, che sono rappresentati come attività o passività 
detenute per la negoziazione a seconda che il fair va/ue sia positivo o negativo; i fair value positivi e negativi derivanti da ope
razioni in essere con la medesima controparte sono compensati in fase di collateralizzazione, ove previsto contrattualmente. 

c) criteri di valutazione e rilevazione delle componenti reddituali 

Tall attività finanziarie sono valorizzate al fair value, con rilevazione delle variazioni in contropartita del Conto economico nella 
"Voce 80 - Risultato netto dell'attività di negoziazione" e nella "Voce 11 O - Risultato netto delle altre attività e passività finanziarie 
valutate al fair va/ue con impatto a Conto economico". 

d) criteri di cancellazione 

Le attività finanziarie vengono cancellate quando scadono i diritti contrattuali sui flussi finanziari derivanti dalle attività stesse o 
quando l'attività finanziaria viene ceduta trasferendo sostanzialmente tutti i rischi e i benefici a essa connessi o il relativo control
lo. Nel caso in cui non sia possibile accertare il sostanziale trasferimento dei rischi e dei benefici, le attività finanziarie vengono 
cancellate dal bilancio qualora non sia mantenuto alcun tipo di controllo sulle stesse. Infine, le attività cedute sono cancellate dal 
bilancio nel caso in cui venga mantenuto il diritto contrattuale a ricevere i flussi di cassa delle stesse, ma contestualmente venga 
assunta un'obbligazione contrattuale a pagare detti flussi ad un soggetto terzo, senza ritardo e solamente nella misura di quelli 
ricevuti. 

2 - Attività finanziarie valutate al fair value con impatto sulla 
redditività complessiva 

a) criteri di iscrizione 

L'iscrizione iniziale delle Attività finanziarie valutate al fair value con impatto sulla redditività complessiva awiene alla data di 
regolamento. All'atto della rilevazione iniziale, tali attività vengono rilevate al loro fair value, che corrisponde normalmente al 
corrispettivo pagato. Le variazioni di fair va/ue tra la data di negoziazione e quella di regolamento sono in ogni caso riflesse nel 
Rendiconto separato. 

b) criteri di classificazione 

In questa voce sono classificate le attività finanziarie possedute nel quadro di un modello di business il cui obiettivo è conseguito 
sia mediante la raccolta dei flussi finanziari contrattuali che mediante la vendita di attività finanziarie (business model "Hold to 
Co//ect and Sei/" - HTCS) e i cui termini contrattuali prevedono, a determinate date, flussi finanziari rappresentati unicamente da 
pagamenti del capitale e dell'interesse sull'importo del capitale da restituire (SPPn. 

All'interno di tale voce sono compresi oltre al titoli di debito che rispettano le caratteristiche di cui sopra, anche i titoli di capitale, 
che sarebbero altrimenti valutati al fair va/ue rilevato a Conto economico, per i quali si è scelto irrevocabilmente di presentare le 
variazioni successive del fair va/ue nelle altre componenti di Conto economico complessivo (FVTOCI option). 

255. L'acronimo SPPI - Sole/y Payments of Princlpal and fnleres! derinisce quelle attività finanziarie detenute esclusivamente con l'oblettivo della raccotla del flussi finanziari 
conlrattuaU rappresentali unicamente da pagamenti, a determinate date, del capitale e dell'Interesse sull'Importo del capltale da restituire. L'SPPI test è volto alla verifica che 
le caratteristiche dello strumento finanziario siano coerenti con tale obiettivo. 
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c) criteri di valutazione e rilevazione delle componenti reddituali 

Le attività finanziarie, diverse dai titoli di capitale, sono valutate al fair va/ue e gli utili o perdite da valutazione vengono rilevati 
nelle altre componenti di Conto economico complessivo fino a quando l'attività finanziaria è eliminata contabilmente o riclassi
ficata, ad eccezione degli utili e delle perdite su cambi rilevati nel Conto Economico nella "Voce 80 - Risultato netto dell'attività 
di negoziazione". Quando l'attività finanziaria è eliminata contabilmente, gli utili o perdite cumulati precedentemente rilevati 
nelle altre componenti di Conto economico complessivo sono riclassificati nel Conto economico nella "Voce 100 - Utili/perdite 
da cessione o riacquisto". 

Gli effetti derivanti dall'applicazione del costo ammortizzato sono rilevati nel Conto economico nella "Voce 1 O - Interessi attivi e 
proventi assimilati". 

Tali attività finanziarie sono oggetto di calcolo di perdite attese di valore, secondo quanto illustrato nella specifica sezione. Tali 
perdite attese di valore sono registrate a Conto economico nella ''Voce 130 - Rettifiche/Riprese di valore nette per rischio di 
credito" in contropartita alla "Voce 11 O - Riserve da valutazione". 

Gli strumenti di capitale per cui è stata effettuata la scelta per la classificazione nella presente voce sono valutati al tair value e 
gli importi rilevati in contropartita alla "Voce 11 O - Riserve da valutazione" non devono essere successivamente trasferiti a Conto 
economico, neanche in caso di cessione. La sola componente che è oggetto di rilevazione a Conto economico è rappresentata 
dai relativi dividendi. 

d) criteri di cancellazione 

Le attività finanziarie vengono cancellate quando scadono i diritti contrattuali sui flussi finanziari derivanti dalle attività stesse o 
quando l'attività finanziaria viene ceduta trasferendo sostanzialmente tutti I rischi e i benefici a essa connessi o il relativo control
lo. Nel caso in cui non sia possibile accertare il sostanziale trasferimento dei rischi e dei benefici, le attività finanziarie vengono 
cancellate dal bilancio qualora non sia mantenuto alcun tipo di controllo sulle stesse. Infine, le attività cedute sono cancellate dal 
bilancio nel caso in cui venga mantenuto il diritto contrattuale a ricevere i flussi di cassa delle stesse, ma contestualmente venga 
assunta un'obbligazione contrattuale a pagare detti flussi ad un soggetto terzo, senza ritardo e solamente nella misura di quelli 
ricevuti. 

3 - Attività finanziarie valutate al costo ammortizzato 

a) criteri di iscrizione 

L'iscrizione iniziale delle Attività finanziarie valutate al costo ammortizzato awiene (i) alla data di regolamento per i titoli di debito 
e per i crediti relativi a impieghi e (iij alla data di prestazione del servizio per i crediti di funzionamento. All'atto della rilevazione 
iniziale, tali attività vengono rilevate al loro fairva/ue, che corrisponde normalmente al corrispettivo pagato per i titoli di debito o al 
valore contrattuale della prestazione per gli altri crediti. Le variazioni di fair value tra la data di negoziazione e quella di regolamento 
sono in ogni caso riflesse nel Rendiconto separato. 

b) criteri di classificazione 

In questa voce sono classificate le attività finanziarie possedute nell'ambito di un modello di business il cui obiettivo è Il possesso 
finalizzato alla raccolta dei flussi finanziari contrattuali (business model "Hold to Co//ect" - HTC) rappresentati unicamente da 
pagamenti, a determinate date, del capitale e dell'interesse sull'Importo del capitale da restituire (SPP~. Il modello di business 
all'interno del quale tali attività finanziarie sono classificate consente la possibilità di effettuare vendite; se le vendite non sono 
occasionali e non sono irrilevanti in termini di valore è necessario valutare la coerenza con il business model HTC. 

All'interno di tale voce sono compresi prevalentemente, oltre ai titoli di debito che rispettano le caratteristiche di c · sopra, gli 
impieghi su depositi presso il MEF e i crediti di funzionamento di natura commerciale. 
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c} criteri di valutazione e di rilevazione delle componenti reddituali 

Tali attività sono valutate al costo ammortizzato, ossia il valore a cui l'attività finanziaria è stata valutata al momento della rilevazio
ne Iniziale al netto dei rimborsi di capitale, aumentato o diminuito dall'ammortamento cumulato utilizzando il criterio dell'interesse 
effettivo sulla differenza tra il valore iniziale e quello a scadenza, dedotta qualsiasi riduzione di valore. Il risultato derivante dell'ap
plicazione di tale metodologia è imputato a Conto economico nella "Voce 1 O - Interessi attivi e proventi assimilati". 

Il valore di bilancio delle attività finanziarie valutate al costo ammortizzato è rettificato al fine di tener conto di perdite attese di 
valore, secondo quanto illustrato nella specifica sezione. Tali perdite attese di valore sono registrate a Conto economico nella 
'Voce 130 - Rettifiche/Riprese di valore nette per rischio di credito". 

d) criteri di cancellazione 

Le attività finanziarie vengono cancellate quando scadono i diritti contrattuali sui flussi finanziari derivanti dalle attività stesse o quan
do l'attività finanziaria v'1ene ceduta trasferendo sostanzialmente tutti i rischi e i benefici a essa connessi o il relativo controllo. Nel 
caso in cui non sia possibile accertare il sostanziale trasferimento dei rischi e dei benefici, le attività finanziarie vengono cancellate dal 
bilancio qualora non sia mantenuto alcun tipo di controllo sulle stesse. Infine, le attività cedute sono cancellate dal bilancio nel caso 
in cui venga mantenuto il diritto contrattuale a ricevere i flussi di cassa delle stesse, ma contestualmente venga assunta un'obbliga
zione contrattuale a pagare detti flussi ad un soggetto terzo, senza ritardo e solamente nella misura di quelli ricevuti. 

4 - Operazioni di copertura 
Il Gruppo Poste Italiane si awale della facoltà prevista dall'IFRS 9 e mantiene le preesistenti regole di contabilizzazione previste 
dallo IAS 39 con riferimento alle operazioni di "hedge accounting". 

a) criteri di iscrizione e di classificazione 

!..:iscrizione iniziale dei Derivati di copertura è effettuata al momento di stipula dei relativi contratti. Le tipologie di copertura utiliz
zate sono: 

• tair value hedge: copertura dell'esposizione alle variazioni di tair va/ue di un'attività o passività rilevata o un impegno irrevoca
bile non iscritto, che è attribuibile a un rischio particolare e potrebbe influenzare il Conto economico; 

• cash flow hedge: copertura dell'esposizione alla variabilità dei flussi finanziari che è attribuibile a un particolare rischio associa
to a un'attività o passività rilevata o a una programmata operazione altamente probabile e che potrebbe influenzare il Conto 
economico. 

I contratti derivati che costituiscono efficaci relazioni di copertura sono rappresentati come attività o passività a seconda che il 
fair va/ue sia positivo o negativo. 

b) criteri di valutazione e di rilevazione delle componenti reddituali 

Alla data di stipula del contratto gli strumenti derivati sono contabilizzati al fair value. Se gli strumenti derivati soddisfano i requi
siti per essere classificati come strumenti di copertura, le successive variazioni del tair va/ue vengono contabilizzate seguendo 
gli speciflci criteri di seguito indicati. Di ciascuno strumento finanziario derivato qualificato per la rilevazione come strumento di 
copertura è documentata la sua relazione con l'oggetto di copertura, compresi gli obiettivi di gestione del rischio, la strategia di 
copertura e i metodi per la verifica dell'efficacia. La verifica dell'efficacia di ciascuna copertura è fatta sia al momento della desi
gnazione di ciascuno strumento derivato come strumento di copertura, sia durante la sua vita. 

Fair value hedge 

Quando la copertura riguarda attività o passività iscritte in bilancio, owero riguarda un impegno irrevocabile non iscritto, sia la 
variazione di fair value dello strumento di copertura, sia la variazione di fair va/ue dell'oggetto della copertura sono imputate a 
Conto economico. L'eventuale differenza costituisce l'inefficacia della copertura che rappresenta un onere o provento iscritto 
nella "Voce 90- Risultato netto dell'attività di copertura". 
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Cash flow hedge 

Nel caso di cash flow hedge, le variazioni del /air value dello strumento derivato registrate successivamente alla prima rilevazione 
sono imputate, limitatamente alla sola quota efficace, a una specifica riserva di Patrimonio netto (Riserva di cash flow hedge 
nell'ambito della "Voce 11 O - Riserve da valutazione"), Una copertura è in genere considerata altamente efficace se, sia all'inizio, 
sia durante la sua vita, i cambiamenti dei flussi di cassa attesi nel futuro per l'elemento coperto sono sostanzialmente compensati 
dai cambiamenti del /air value dello strumento di copertura. Quando la copertura non è perfettamente efficace, la variazione di 
fair val.le dello strumento di copertura, riferibile alla porzione inefficace dello stesso, è immediatamente rilevata nella "Voce 90 -
Risultato netto dell'attività di copertura" dell'esercizio considerato. 

Quando si manifestano gli effetti economici originati dall'oggetto della copertura la riserva è imputata a Conto economico. In 
particolare, nel caso in cui la copertura è relativa a una programmata operazione altamente probabile (per es. acquisto a termine 
di titoli di debito), la riserva è attribuita alle componenti positive o negative di reddito nell'esercizio o negli esercizi in cui le attività 
o le passività, successivamente iscritte e connesse alla citata operazione, influenzano il Conto economico (nell'es. a correzione 
del rendimento del titolo). 

Se, durante la vita di uno strumento derivato, il manifestarsi dei flussi di cassa previsti e oggetto della copertura non è più ritenuto 
altamente probabile, la quota della Riserva di cash flow hedge relativa a tale strumento viene immediatamente attribuita nella 
"Voce BO - Risultato netto dell'attività di negoziazione" dell'esercizio considerato. Viceversa, se lo strumento derivato è ceduto o 
non è più qualificabile come strumento di copertura "efficace", la Riserva di cash flow hedge sino a quel momento rilevata viene 
mantenuta quale componente del Patrimonio netto ed è imputata a Conto economico seguendo il criterio di imputazione sopra 
descritto, contestualmente al manifestarsi dell'operazione originariamente oggetto della copertura. 

9 - Fiscalità corrente e differita 
Le imposte correnti IRES e IRAP sono calcolate sulla base della migliore stima del reddito imponibile dell'esercizio e della nor
mativa di riferimento, applicando le aliquote fiscali vigenti. Le Imposte differite attive e passive sono calcolate a fronte di tutte 
le differenze temporanee che emergono tra il valore fiscale di un'attività o passività e il relativo valore contabile, sulla base delle 
aliquote fiscali che si prevede saranno applicabili negli esercizi nei quali le differenze temporanee saranno realizzate o estinte. 
Le imposte differite attive sono iscritte nella misura in cui è probabile che sia disponibile un reddito imponibile futuro a fronte del 
quale possano essere recuperate. 

Le imposte correnti e differite sono imputate a Conto economico, a eccezione di quelle relative a voci direttamente addebitate o 
accreditate a Patrimonio netto: in tal caso l'effetto fiscale è imputato direttamente alla specifica voce del Patrimonio netto. 

Il Patrimonio BancoPosta non è dotato di personalità giuridica e non è autonomo soggetto passivo di imposizione diretta o indi
retta. Le imposte sul reddito ccmplessivo di Poste Italiane S.p.A sono dunque attribuite al Patrimonio BancoPosta per la quota 
di competenza sulla base delle risultanze del presente Rendiconto separato, tenendo conto degli effetti legati alla fiscalità differita. 
In particolare, sia ai fini IRES che ai fini IRAP il calcolo è effettuato considerando le variazioni permanenti e temporanee specifiche 
dell'operatività bancoposta: quelle non riferibili direttamente a essa sono imputate totalmente al Patrimonio non destinato. 

Le attività e le passività fiscali per imposte correnti fanno parte dei rapporti intergestori e sono esposte nel Rendiconto separato 
tra le Altre attività e le Altre passività in quanto sono regolate con il Patrimonio non destinato nell'ambito dei rapporti interni con 
Poste Italiane S,p.A, che rimane l'unico soggetto passivo d'imposta. 

1 O - Fondi per rischi e oneri 
I Fondi per rischi e oneri sono iscritti a fronte di perdite e oneri di natura determinata, di esistenza certa o probabile, dei quali, 
tuttavia, non sono determinabili l'ammontare o la data in cui essi si manifesteranno. !..:iscrizione viene eseguita solo quando 
esiste un'obbligazione corrente (legale o implicita) per una futura fuoriuscita di risorse atte a produrre benefici economici, come 
risultato di eventi passati, ed è probabile che tale fuoriuscita sia richiesta per l'adempimento dell'obbligazione. Tale ammontare 
rappresenta la migliore stima attualizzata dell'impiego di risorse richiesto per estinguere l'obbligazione. Il valore della passività è 
attualizzato, laddove l'effetto temporale del denaro è rilevante, al tasso che riflette i valori correnti di mercato e tiene conto del 
rischio specifico associabile a ciascuna passività. Gli accantonamenti sono oggetto di riesame ad ogni data di rifer' ento del 
bilancio e sono rettmcati per riflettere la migliore stima dell'onere previsto per adempiere alle obbligazioni esistenti la data di 
chiusura dell'esercizio. L'eventuale effetto del passare del tempo e quello relativo alla variazione dei tassi di interesse s 
a Conto economico tra gli accantonamenti netti dell'esercizio. Con riguardo ai rischi per i quali il manifestarsi di u 
soltanto possibile è fornita specifica informativa senza procedere ad alcuno stanziamento. Quando, in casi estre 
l'indicazione di alcune informazioni di dettaglio relative alle passività considerate potrebbe pregiudicare seriamente la 
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del Patrimonio BancoPosta in una controversia o in una negoziazione in corso con terzi, in base alla facoltà prevista dai principi 
contabili di riferimento, è fornita un'informativa limitata. 

11 - Passività finanziarie valutate al costo ammortizzato 

a) criteri di iscrizione e di classificazione 

Il Patrimonio BancoPosta non ha titoli di debito in circolazione e non ne ha emessi dalla data della sua costituzione. Le sottovoci 
Debiti verso banche e Debiti verso clientela comprendono le varie forme di prowista, sia interbancaria che nei confronti della 
clientela. La prima iscrizione di tali passività finanziarie awiene alla data di regolamento delle somme raccolte ed è effettuata sulla 
base del fair va/ue delle passività, normalmente pari all'ammontare incassato. 

b) criteri di valutazione e di rilevazione delle componenti reddituali 

I debiti sono valutati al costo ammortizzato, applicando il criterio del tasso effettivo di interesse. Se i flussi di cassa attesi si modi
ficano ed esiste la possibilità di stimarli attendibilmente, il valore dei debiti è ricalcolato per riflettere le modifiche sulla base del 
valore attuale dei nuovi flussi di cassa attesi e del tasso interno di rendimento inizialmente determinato. 

c) criteri di cancellazione 

. Le passività finanziarie vengono cancellate nel momento in cui sono estinte o l'obbligazione specificata nel contratto è adempiu
ta, cancellata o scaduta. 

12 - Passività finanziarie di negoziazione 

a) criteri di classificazione e di iscrizione 

La voce accoglie gli eventuali strumenti finanziari derivati che non soddisfano i requisiti per essere classificati come strumenti di 
copertura ai sensi dei principi contabili di riferimento, owero gli strumenti finanziari derivati inizialmente acquisiti con un intento di 
copertura, poi venuto meno. Uscrizione iniziale delle Passività finanziarie di negoziazione awiene alla data di sottoscrizione dei 
contratti derivati. 

b) criteri di valutazione e di rilevazione delle componenti reddituali 

Le Passività finanziarie di negoziazione sono valutate al fair value, con rilevazione delle variazioni in contropartita del Conto eco
nomico nella "Voce 80 - Risultato netto dell'attività di negoziazione". 

,, c) criteri di cancellazione 

Le Passività finanziarie di negoziazione vengono cancellate nel momento in cui sono estinte o l'obbligazione specificata nel con
tratto è adempiuta, cancellata o scaduta. 
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14 - Operazioni in valuta 

a) criteri di iscrizione 

Le operazioni in valuta estera sono registrate, al momento della rilevazione iniziale, in divisa di conto applicando all'importo in 
valuta estera il tasso di cambio in vigore alla data di regolamento dell'operazione. 

b) criteri di classificazione, di valutazione, di cancellazione e di rilevazione 
delle componenti reddituali 

A ogni chiusura di bilancio le poste in valuta estera vengono valorizzate come segue: 

• le poste monetarie sono convertite al tasso di cambio alla data di chiusura; 

• le poste non monetarie valutate al costo storico sono convertite al tasso di cambio in essere alla data dell'operazione; 

• le poste non monetarie valutate al tair value sono convertite utilizzando i tassi di cambio in essere alla data di chiusura. 

Le differenze di cambio che derivano dal regolamento di elementi monetari o dalla conversione di elementi monetari e non 
monetari a tassi diversi da quelli di conversione iniziali sono rilevate nella "Voce 80 - Risultato netto dell'attività di negoziazione". 

15 - Altre informazioni 

Riconoscimento dei ricavi 

I ricavi derivanti dai contratti con i clienti sono rilevati per un importo che riflette il corrispettivo a cui si ritiene di avere diritto In 
cambio del trasferimento di beni o servizi al cliente (prezzo di transazione). 

La rilevazione dei ricavi derivanti da contratti con i clienti, come stabilito dall'IFRS 15, segue un processo denominato «5 step 
framework» così composto: 

1. identificazione del contratto con il cliente (contratti attivi ad eccezione dei contratti di leasing, contratti assicurativi, strumenti 
finanziari e scambi non monetari); 

2. identificazione delle performance ob/igation definibili còme le obbligazioni, esplicite o implicite, di trasferire al cliente un distin
to bene o servizio; 

3. determinazione del prezzo di transazione; 

4. in caso di offerte cumulative (e.ci. "bundle") in cui sono riscontrabili più performance obligation, allocazione del prezzo di 
transazione alle performance ob/igation; a tal fine è necessario stimare il prezzo di ciascuna componente della vendita (c.d. 
"Stand Alone Se//ing Price"); 

5. rilevazione del ricavo al soddisfacimento delle performance ob/igation, cioè al trasferimento del bene o servizio al cliente. La 
performance ob/igation può essere soddisfatta: 

- "at point in time": nel caso di obbligazione adempiuta in un unico momento, il ricavo deve riflettersi in bilancio solo nel 
momento di passaggio al cliente del totale "controllo" sul bene o servizio oggetto di scambio. Rilevano al riguardo, non 
solo l'esposizione significativa dei rischi e benefici connessi al bene o servizio, ma anche il possesso fisico, l'accetta
zione del cliente, l'esistenza di diritti legali, ecc.; 

- "aver time": nel caso di obbligazione adempiuta nel corso del tempo, la misurazione e contabilizzazione dei ricavi 
riflette, virtualmente, i progressi del livello di soddisfazione del cliente. In caso di aver time, è individuato un appropriato 
metodo di valutazione del "progress" della performance ob/igation (metodo degli output). 

Ogni singola obbligazione del fornitore nei confronti del cliente rappresenta oggetto di separata valutazione, misur 
tabilizzazione. Tale approccio presuppone una preliminare accurata analisi del contratto, che porti ad identifica 
prodotto/servizio" owero ogni "singola componente" di un prodottd/servizio che il fornitore si obbliga ad offrire, a r 
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ciascuno/a il relativo corrispettivo di vendita e a consentirne il monitoraggio nel corso della durata contrattuale (sia in termini di 
modalità e tempistiche di adempimento che del livello di soddisfazione del cliente). 

Ai fini della rilevazione del ricavo, le c.d. componenti variabili del corrispettivo (sconti, ribassi, concessioni di prezzo, incentivi, 
penali e altri similari) sono incluse ad integrazione o rettifica del prezzo di transazione. Tra le componenti variabili del corrispettivo, 
particolare rilevanza assumono le penali (diverse da quelle previste per risarcimento danni), che l'IFRS 15 prevede siano rilevate 
in diretta diminuzione dei ricavi, in luogo dell'accantonamento ad un fondo rischi e oneri. 

In presenza di più performance obligation, il prezzo complessivo della transazione è allocato a ciascuna performance obligation 
in misura pari al corrispettivo al quale l'entità si aspetta di avere diritto, in cambio del trasferimento dei relativi beni e servizi al 
cliente. L'allocazione del prezzo di transazione deve awenire in base allo Stand Alone Se//ing Price dei beni o servizi oggetto 
delle singole performance ob/igation. Lo Stand Alone Se//ing Price è il prezzo al quale l'entità venderebbe separatamente i beni 
o servizi pattuiti al cliente, in circostanze simili e a clienti simili. Se lo Stand Alone Se//ing Price non è direttamente osservabile, 
si procede alla stima considerando tutte le informazioni disponibili (condizioni di mercato, informazioni riguardanti il cliente o la 
classe di clientela) e i metodi di stima usati in circostanze simili. 

Con riguardo ai ricavi per attività svolte a favore o per conto dello Stato, la rilevazione è effettuata per un ammontare corrispon
dente a quanto effettivamente maturato sulla base delle leggi o delle convenzioni vigenti, avendo comunque riguardo alle dispo
sizioni contenute in prowedimenti di Finanza Pubblica. La remunerazione degli impieghi presso il MEF di parte della raccolta in 
conti correnti è determinata per competenza, sulla base del metodo degli interessi effettivi, e classificata alla 'Voce 1 O - Interessi 
attivi e proventi assimilati". Analoga classificazione è adottata per i proventi dei titoli governativi dell'area euro in cui sono impiegati 
i fondi raccolti su conti correnti da clientela privata e dei crediti d'imposta Legge n. 77/2020. 

Inoltre, i dividendi sono rilevati a Conto economico nel momento in cui ne viene deliberata la distribuzione e quindi matura il diritto 
a ricevere il relativo pagamento. 

Rettifiche di valore ("lmpairment") 

I finanziamenti e i titoli di debito classificati nelle Attività finanziarie valutate al costo ammortizzato e nelle Attività finanziarie valutate 
al fair value con impatto sulla redditività complessiva sono oggetto di calcolo di rettifiche di valore secondo un modello denomi
nato "Expected Credit Losses (ECL)". Il metodo utilizzato è il "Generai deterioration model", per il quale: 

• se alla data di riferimento del bilancio il rischio di credito relativo a uno strumento finanziario non è aumentato significativamen
te dalla rilevazione iniziale, le perdite attese sono determinate su un orizzonte temporale di 12 mesi (stage 1). Gli interessi sullo 
strumento sono calcolati sul valore contabile lordo o Gross Carrying Amount (costo ammortizzato al lordo dell'ECL); 

• se alla data di riferimento del bilancio il rischio di credito dello strumento finanziario è signifiçativamente aumentato dopo la 
rilevazione iniziale, le perdite attese sono determinate lungo l'intera vita dello strumento finanziario (stage 2). Gli interessi sullo 
strumento sono calcolati sul valore contabile lordo o Gross Carrying Amount (costo ammortizzato al lordo dell'ECL); 

• gr, strumenti che già alla rilevazione iniziale sono deteriorati, o che presentano obiettive evidenze di perdita alla data di bilancio, 
sono soggetti ad un impairment determinato sull'intera vita dello strumento finanziario (stage 3). Gli interessi sono rilevati sul 
costo ammortizzato ossia sulla base del valore dell'esposizione- determinato in base al tasso di interesse effettivo - rett"lficato 
delle perdite attese. 

Nel determinare se sia awenuto un significativo incremento del rischio di credito, è necessario confrontare il rischio di default 
relativo allo strumento finanziario alla data di riferimento del bilancio con il rischio di defauff relativo allo strumento finanziario alla 
data della rilevazione iniziale. 

Vi è tuttavia la presunzione relativa che l'inadempimento si verifichi se l'attività finanziaria è scaduta da almeno 90 giorni, a meno 
che si disponga di informazioni ragionevoli e dimostrabili per attestare che sia appropriato adottare un criterio di default più 
tardivo. 

Relativamente ai crediti di funzionamento di natura commerciale è prevista l'applicazione di un metodo semplificato di misura
zione del fondo a copertura delle perdite attese, se tali crediti non contengono una significativa componente finanziaria ai sensi 
dell'IFRS 15. Il metodo semplificato si basa su una matrice di determinazione delle perdite storiche osservate. 

Per la descrizione dettagliata dei modelli si rinvia alla Parte E - Sezione 1 - Rischio di credito. 
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Crediti d'imposta Legge n. 77 /2020 

I crediti d'imposta sono stati acquistati da Poste Italiane S.p.A. e allocati al BancoPosta a fronte di risorse patrimoniali libere nonché 
di risorse soggette268 e non al vincolo di impiego nel rispetto delle disposizioni del Decreto Rilancio (D.L. 34/2020 convertito con 
modifiche dalla Legge n. 77 /2020) con il quale sono state introdotte agevolazioni fiscali a sostegno dei Cittadini e delle Imprese per 
favorire la ripresa economica a seguito dell'emergenza sanitaria da Covid-19, Le caratteristiche principali di tali crediti d'imposta 
sono: i) la possibilità di utilizzo in compensazione; ii) la cedibilità a terzi acquirenti; e iii) la non rimborsabilità da parte dell'Erario. 

I crediti d'imposta sono allocati al BancoPosta al costo di acquisto e alla scadenza delle singole quote sono trasferiti a Poste 
Italiane S.p.A. al loro valore nominale per la relativa compensazione, in quanto il Patrimonio BancoPosta non è dotato di perso
nalità giuridica e non è autonomo soggetto passivo di imposizione diretta o indiretta. 

Per tali crediti, non essendo identificabile un framework contabile direttamente applicabile a tale fattispecie, nel rispetto di quanto 
previsto dallo IAS 8, si è proceduto a definire un accounting po/icy idonea a fornire un'informativa rilevante e attendibile, volta a 
garantire una rappresentazione fedele della posizione finanziarla, reddituale e dei flussi di cassa e che rifletta la sostanza eco
nomica e non la mera forma dell'operazione. Sulla base delle analisi svolte e dei documenti pubblicati dai principali organismi di 
vigilanza italiani"'· sebbene alla fattispecie non sia direttamente applicabile la definizione di attività finanziaria presente nello IAS 
32, si ritiene che un modello contabile basato sull'IFRS 9 rappresenti l'accounting po/icy più idonea dal momento che: 

a. all'inception sorge, nel bilancio del cessionario, un asse/ così come definito dal Conceptual Framework; 

b. il loro utilizzo può essere effettuato per compensare un debito usualmente estinto in denaro (debiti di imposta), nonché essere 
scambiati con altre attività finanziarle a condizioni che possono essere potenzialmente favorevoli all'entità; 

c. può essere identificato un business model (Hold to Col/ect, Hold to Col/ect and Sei/ o altri modelli di business). 

Conseguentemente, tali crediti sono iscritti alla data di acquisto al loro fair va/ue (coincidente con il prezzo pagato) e successi
vamente sono valutati: 

• al costo ammortizzato, se acquistati per essere utilizzati in compensazione di debiti di natura tributaria o previdenziale da 
Poste Italiane S.p.A., sulla base di quanto previsto dalla normativa di riferimento (business model "Hold to Co//ect" - HTC); 

• al fair value con impatto sulla redditività complessiva, se acquistati anche per essere eventualmente ceduti a terzi (business 
model "Ho/d to Col/ect and Sei/" - HTCS). Quando l'attività finanziaria è eliminata contabilmente, gli utili o perdite cumulati 
precedentemente rilevati nelle altre componenti di Conto economico complessivo sono riclassificati nel Conto economico 
nella "Voce 100 - Utili/perdite da cessione o riacquisto". 

Come specificato dal documento congiunto delle Autorità, tenuto conto che i crediti d'imposta acquistati non rappresentano, ai 
sensi dei principi contabili internazionali, attività fiscali, contributi pubblici, attività immateriali o attività finanziarie, la classificazione 
più appropriata, ai fini della presentazione in bilancio, è quella residuale nella "Voce 120 - Altre Attività" dello Stato patrimoniale. 
La relativa remunerazione è imputata a Conto economico nella "Voce 1 O - Interessi attivi e proventi assimilati". 

Operazioni di pronti contro termine 

I titoli ricevuti nell'ambito di una operazione che contrattualmente prevede la successiva vendita e i titoli consegnati nell'ambito 
di una operazione che contrattualmente prevede il successivo riacquisto non sono, rispettivamente, registrati o cancellati dal 
Rendiconto separato. Di conseguenza, nel caso di titoli acquistati con accordo di rivendita, l'importo pagato viene rilevato come 
credito verso clientela o banche fra le Attività finanziarie valutate al costo ammortizzato; nel caso di titoli ceduti con accordo di 
riacquisto, la passività è rilevata nei debiti verso banche o verso clientela, fra le Passività finanziarie valutate al costo ammortiz
zato. Le operazioni descritte sono oggetto di compensazione se, e solo se, effettuate con la medesima controparte, hanno la 
medesima scadenza e la compensazione è prevista contrattualmente. 

256, Con la conversione in Legge n. 106 del 23 luglio 2021 del D.L. n. 73 del 25 maggio 2021, è consentito al Patrimonio BancoPosla, nell'ambito del 50% d a raccolta da 
clientela privala lnvestlblle In titoli garantiti dallo Stato rtallano, di impiegare fino al 30% d\ questa quota nell'acquisto di crediti d'Imposta In oggetto. 

257. Banca d'Italia, Consob e IVASS hanno pubblicalo in data 5 gennaio 2021 Il documento n. '9 del Tavolo di coordinamento In materia di applicazione degH 
conlablle dei credili d'lmposla connessl con I Decreti Legge "Cura Italia" a "Rilancio" acquistati a segl.Jto di cessione da parte del beneficiari diretti o di precede I 
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Parti correlate 

Per parti correlate interne si intendono il Patrimonio non destinato di Poste Italiane S.p.A. e le entità controllate e collegate, diret
tamente o indirettamente, da Poste Italiane S.p.A. 

Per parti correlate esterne si intendono il controllante MEF e le entità controllate e collegate, direttamente o indirettamente, dal 
MEF stesso. Sono altresì parti correlate i Dirigenti con responsabilità strategiche di Poste Italiane S.p.A. e i Fondi rappresentativi 
di piani per benefici successivi alla fine del rapporto di lavoro dei dipendenti del Patrimonio destinato e delle entità ad esso cor
relate. Non sono intese come parti correlate lo Stato e i soggetti pubblici diversi dal MEF. Non sono considerati come rapport·, 
con parti correlate quelli generati da Attività e Passività finanziarie rappresentate da strumenti negoziati in mercati organiuati. 

Benefici ai dipendenti 

I c.d. Benefici a breve termine per i dipendenti sono benefici che si prevede siano liquidati interamente entro dodici mesi dal 
termine dell'esercizio nel quale i dipendenti hanno prestato la relativa attività lavorativa. Tali benefici includono: salari, stipendi, 
oneri sociali, indennità sostitutive di ferie e di assenze per malattia. 

L'.ammontare non attualiuato dei benefici a breve termine che si prevede dovrà essere pagato al dipendente in cambio dell'atti
vità lavorativa prestata durante un periodo amministrativo deve essere rilevato, per competenza, nel costo del lavoro. 

I e.ci. Benefici successivi alla fine del rapporto di lavoro si suddividono in due fattispecie: 

• Piani a benefici definiti 

Nei Piani a benefici definiti rientra il Trattamento di fine rapporto, dovuto ai dipendenti ai sensi dell'art. 2120 del Codice Civile, 
per la parte maturata fino al 31 dicembre 2006. Infatti, a seguito della riforma della previdenza complementare, dal 1 • gennaio 
2007 le quote di TFR maturate sono versate obbligatoriamente a un Fondo di previdenza complementare, owero nell'apposi
to Fondo di Tesoreria istituito presso l'INPS. Pertanto, i benefici definiti di cui è debitore il Patrimonio BancoPosta nel confronti 
del dipendente riguardano esclusivamente gli accantonamenti effettuati sino al 31 dicembre 2006258• 

Nei piani in commento, poiché l'ammontare del beneficio da erogare è quantificabile soltanto dopo la cessazione del rap
porto di lavoro, i relativi effetti economici e patrimoniali sono rilevati in base a calcoli attuariali conformemente allo IAS 19. 
In particolare, la passività è proiettata al futuro con il "metodo della proiezione unitaria" (Projected Unii Credit Method) per 
calcolare il probabile ammontare da pagare al momento della risoluzione del rapporto di lavoro, ed è poi attualiuata per tener 
conto del tempo che trascorrerà prima dell'effettivo pagamento. La valutazione della passività iscritta nel Rendiconto sepa
rato è basata sulle conclusioni raggiunte da attuari esterni. Il calcolo tiene conto del TFR maturato per prestazioni di lavoro 
già effettuate ed è basato su ipotesi attuariali che riguardano principalmente: le basi demografiche (ad esempio, la rotazione 
e la mortalità dei dipendenti) e finanziarie (ad esempio, il tasso di inflazione e il tasso di attualiuazione con una scadenza 
coerente con quella attesa dell'obbligazione). Poiché il Patrimonio BancoPosta non è debitore delle quote di TFR maturate 
dopo il 31 dicembre 2006, dal calcolo attuariale del TFR è esclusa la componente relativa alla dinamica salariale futura. A 
ogni scadenza, gli utili e perdite attuariali, definiti per differenza tra il valore di bilancio della passività e il valore attuale degli 
impegni del Patrimonio BancoPosta a fine periodo, dovuti al modificarsi dei parametri attuariali appena descritti, sono imputati 
direttamente a Patrimonio netto. 

• Piani a contribuzione definita 

Nei Piani a contribuzione definita rientra il Trattamento di fine rapporto dovuto ai dipendenti ai sensi dell'art. 2120 del Codice 
Civile, limitatamente alle quote di TFR maturate a partire dal 1 • gennaio 2007 e versate obbligatoriamente a un Fondo di pre
videnza complementare, owero nell'apposito Fondo di Tesoreria istituito presso l'INPS. Nei piani a contribuzione definita, gli 
oneri contributivi sono imputati a Conto economico quando sostenuti, in base al relativo valore nominale. 

I c.d. Benefici dovuti ai dipendenti per la cessazione del rapporto di lavoro sono rilevati come passività quando il 
Patrimonio BancoPosta si impegna irrevocabilmente, anche sulla base di consolidati rapporti relazionali ed impegni reciproci 
con le Rappresentanze sindacali, a concludere il rapporto di lavoro con un dipendente o un gruppo di dipendenti prima della 
normale data di pensionamento, owero nei casi in cui il dipendente o un gruppo di dipendenti decida di accettare un'offerta di 
benefici in cambio della cessazione del rapporto di lavoro. I benefici dovuti per la cessazione del rapporto di lavoro sono rilevati 
immediatamente nel costo del lavoro. 

258. Nel caso in cui, a seguito dell'entrala in vigore della nuova normativa, il dipendente non abbia esercitalo alcuna opzione circa le modalità di impiego del TFR maturando, la 
passMtà è rimasta In capo all'azienda sino al 30 giugno 2007, owero sino alla data, compresa tra il 1° gennaio 2007 e il 30 giugno 2007, in cui è stata esercitata una specifica 
?PZlDne. In assenza di esercizio di alcuna opzione, dal 1° lugr10 200711 TFR in malurazlone è versato in apposito Fondo dì previdenza complementare. 
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Gli Altri benefici a lungo termine sono costituiti da quei benefici non dovuti interamente entro dodici mesi dal tenmine dell'eser
cizio in cui i dipendenti hanno reso la propria attività lavorativa. La variazione netta del valore di tutte le componenti della passività 
intervenuta nell'esercizio viene rilevata interamente nel Conto economico. 

Pagamenti basati su azioni 

Le operazioni con pagamento basato su azioni possono essere regolate per cassa, strumenti rappresentativi di capitale o altri 
strumenti finanziari. I beni o servizi acquisiti e le passività assunte per i quali sia previsto il pagamento basato su azioni sono 
rilevati al loro fair va/ue. 

Nel caso di operazioni con pagamenti basati su azioni regolati per cassa (cash-settled): 

• in contropartita al costo è rilevata una passività; 

• qualora il fair value dei beni o servizi ricevuti o acquisiti non sia attendibilmente determinabile, tale valore deve essere stimato 
indirettamente sulla base del fair va/ue della passività; 

• il fair va/ue della passività è aggiornato a ciascuna data di chiusura del bilancio, registrandone le variazioni a Conto economico, 
sino alla data della sua estinzione. 

Nel caso di operazioni con pagamenti basati su azioni regolati con strumenti rappresentativi di capitale (equity-settled): 

• in contropartita al costo è rilevato un incremento del Patrimonio netto; 

• qualora il fair value dei beni o servizi ricevuti o acquisiti non sia attendibilmente determinabile, tale valore deve essere sti
mato indirettamente sulla base del fair va/ue degli strumenti rappresentativi di capitale assegnati alla grant date (data di 
assegnazione). 

Nel caso di benefici concessi ai dipendenti, la rilevazione awiene nella 'Voce 160 a) - Spese per il personale" durante il periodo 
in cui gli stessi prestano il servizio a cui il compenso è riferibile. 

Finanziamento subordinato perpetuo 

Il finanziamento subordinato perpetuo è classificato come strumento di capitale, tenuto conto del diritto incondizionato del 
Patrimonio BancoPosta di differire, fino alla data della propria liquidazione, il rimborso del capitale e il pagamento delle cedole, 
Pertanto, l'Importo ricevuto dalla gemmante è rilevato ad incremento del Patrimonio netto; di converso, i rimborsi del capitale 
e i pagamenti delle cedole dovute (al momento in cui sorge la relativa obbligazione contrattuale) sono rilevati a decremento del 
Patrimonio netto. 

Classificazione dei costi per servizi resi dalla gemmante Poste Italiane S.p.A. 

I costi per i servizi resi dalle funzioni del Patrimonio non destinato di Poste Italiane S.p.A., sono convenzionalmente iscritti nella 
"Voce 160 b)-Altre spese amministrative". 

Uso di stime 

La predisposizione dell'informativa finanziaria richiede il ricorso a stime e assunzioni che possono determinare significativi effetti 
sui valori finali indicati nei prospetti contabili e nell'informativa fornita. l'.elaborazione di tali stime implica l'utilizzo delle informa
zioni disponibili e l'adozione di valutazioni soggettive, fondate anche sull'esperienza storica, utilizzate ai fini della formulazione di 
assunzioni ragionevoli per la rilevazione dei fatti di gestione. Le stime e le assunzioni sono riviste periodicamente e gli effetti di ogni 
variazione sono riflessi contabilmente nell'esercizio in cui awiene la revisione di stima, se tale revisione influenza solo l'esercizio 
corrente, o anche nei periodi successivi se la revisione influenza il periodo corrente e quelli futuri. Per loro natura, le stime e le 
assunzioni utilizzate possono variare di esercizio in esercizio e, pertanto, non è da escludersi che negli esercizi succe sivi i valori 
iscritti nel presente Rendiconto separato possano variare anche in maniera significativa a seguito del mutamento dell alutazioni 
soggettive utilizzate. 
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Di seguito sono descritti i trattamenti contabili che richiedono una maggiore soggettività nell'elaborazione delle stime, tenuto 
altresl conto dell'incertezza geopolitica derivante dalla guerra tra i Paesi europei Russia-Ucraina e della particolarità del contesto 
macroeconomico dì riferimento registrata nel corso dell'esercizio. 

lmpairment e stage allocation 

Ai lini del calcolo dell'impairment e della determinazione della stage al/ocation, i principali /attori oggetto di stima sono i seguenti, 
relativi al modello interno elaborato per controparti Sovereign, Banking e Corporale: 

• stima dei rating per controparti; 

• stima della Probabilità di default "PD" per controparti, 

Per quanto riguarda i crediti di lunzionamento di natura commerciale, invece, la c.d. stage al/ocation non è applicata in conlormità 
a quanto consentito dal Simplified Approach. l..!impairment per tali poste di bilancio awiene sulla base di una: 

• svalutazione analitica: al superamento di una soglia di credito definita si procede ad un monitoraggio analitico della singola 
posizione creditoria, sulla base di elementi probativi interni o esterni; oppure 

• svalutazione lorlettaria: elaborazione di una matrice di determinazione delle perdite storiche osservate. 

Per ulteriori dettagli si rimanda alla Parte E - Rischio di credito. 

Ricavi provenienti da contratti con i clienti 

La rilevazione dei ricavi provenienti da contratti con i clienti comprende componenti variabili, tra cui particolare rilevanza assumo
no le penali (diverse da quelle previste per risarcimento danni). Le componenti variabili sono individuate all'inception del contratto 
e stimate alla fine di ogni chiusura contabile durante tutto il periodo di vigenza contrattuale, per tener conto sia delle nuove cir
costanze intercorse, sia dei cambiamenti nelle circostanze già considerate ai fini delle precedenti valutazioni. Tra le componenti 
variabili di prezzo, sono incluse le passività per rimborsi luturi (refund /iabilities). 

Imposte differite attive 

La contabilizzazione delle imposte differite attive è effettuata sulla base delle aspettative di reddito negli esercizi luturi. La valu
tazione dei redditi attesi ai fini della contabilizzazione delle imposte differite dipende da /attori che possono variare nel tempo e 
determinare effetti significativi sulla valutazione di tale posta del Rendiconto separato. 

Fondi per rischi e oneri 

Nei Fondi per rischi e oneri sono accertate le probabili passività riconducibili a vertenze e oneri con il personale, fornitori, terzi e 
in genere gli altri oneri derivanti da obbligazioni assunte. Tali accertamenti comprendono, tra l'altro, la valutazione di passività che 
potrebbero emergere da contenziosi e procedimenti di diversa natura, gli effetti economici di pignoramenti subiti e non ancora 
delinitivamente assegnati, nonché i prevedibili conguagli o rimborsi da corrispondere alla clientela nei casi in cui non siano defi
nitivamente determinati. 

Il calcolo degli accantonamenti a Fondi per rischi e oneri comporta l'assunzione di stime basate sulle correnti conoscenze di 
/attori che possono modilicarsi nel tempo, potendo generare esiti finali anche significativamente diversi da quelli tenuti in conto 
nella redazione del presente Rendiconto separato. 

Pagamenti basati su azioni 

Come meglio descritto nella Parte I, per la valutazione degli Accordi di pagamento basati su azioni in essere nel Gruppo Poste 
Italiane alla chiusura del presente Rendiconto, è stato utilizzato uno strumento di pricing Interno che adotta modelli di simulazione 
coerenti con i requisiti richiesti dai principi contabili di rilerimento e che tiene conto delle specifiche caratteristiche dei Piani. Le 
condizioni dei Piani contemplano il verificarsi di taluni eventi luturi, quali il raggiungimento di obiettivi di performance, il verificarsi di 
condizioni cancello e, nell'ambito di determinati settori di attività, il conseguimento di determinati parametri di adeguatezza patri
moniale, di liquidità e/o solvibilità, in conseguenza dei quali la valutazione delle passività, della riserva di Patrimonio netto e dei 
corrispondenti effetti economici comporta l'assunzione di stime basate sulle attuali conoscenze di /attori che possono modificarsi 
nel tempo, potendo generare esiti finali anche diversi da quelli di cui si è tenuto conto nella redazione del presente Rendiconto . 
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I Bilanci di Poste Italiane al 31 dicembre 2022 
Nota Integrativa 

La valutazione del Trattamento di fine rapporto è basata anche su conclusioni raggiunte da attuari esterni al Gruppo. Il calcolo 
tiene conto del TFR maturato per prestazioni di lavoro già effettuate ed è basato su diverse ipotesi di tipo sia demografico sia 
economico-finanziario. Tali assunzioni, fondate anche sull'esperienza del Gruppo e sulla best practice di riferimento, sono sog

gette a periodiche revisioni. 

A.3 - Informativa sui trasferimenti tra portafogli di attività 
finanziarie 
Non sono stati effettuati trasferimenti tra portafogli. 

A.4 - Informativa sul fair value 

Informativa di natura qualitativa 
Il Patrimonio BancoPosta ha adottato la po/icy sul fair va/ue di cui si è dotato il Gruppo Poste Italiane. Tale po/icy disciplina i prin
cipi e le regole generali che governano il processo di determinazione del fair va/ue ai fini della redazione del bilancio, ai fini delle 
valutazioni di Risk Management e a supporto delle attività condotte sul mercato dalle funzioni di Finanza delle diverse entità del 
Gruppo. I principi generali per la valutazione al fair value degli strumenti finanziari non sono variati rispetto al 31 dicembre 2021. 
Tali principi generali sono stati individuati nel rispetto delle indicazioni provenienti dai diversi Regu/ators (bancari e assicurativi) 
e dai principi contabili di riferimento, garantendo omogeneità nelle tecniche di valutazione adottate nell'ambito del Gruppo. Le 
metodologie di dettaglio sono state aggiornate, ove necessario, per tenere conto delle evoluzioni dell'operatività e delle prassi di 

mercato registrate nel corso dell'esercizio. 

In conformità a quanto indicato dall'IFRS 13 - "Valutazione del fair va/ue", di seguito si descrivono le tecniche di valutazione del 

fair va/ue utilizzate. 

Le attività e passività interessate (nello specifico, attività e passività iscritte al fair value e attività e passività iscritte al costo owero 
al costo ammortizzato, per le quali si fornisce il fair va/ue nelle note illustrative) sono classificate in base a una scala gerarchica 
che riflette la rilevanza delle fonti utilizzate nell'effettuare le valutazioni. 

La scala gerarchica è composta dai 3 livelli di seguito rappresentati. 

Livello 1 : appartengono a tale livello le valutazioni di fair value effettuate tramite prezzi quotati (non rettificati) in mercati attivi 
per attività o passività identiche a cui l'entità può accedere alla data di valutazione. Per il Patrimonio BancoPosta gll strumenti 
finanziari che rientrano in tale categoria sono costituiti da titoli obbligazionari emessi dalla Repubblica italiana, dalla Repubblica 
tedesca e da quella francese la cui valutazione viene effettuata considerando i prezzi bid secondo un ordine gerarchico che vede 
in primo luogo il ricorso al mercato MTS (Mercato Telematico dei Titoli di Stato all'ingrosso), quindi al mercato MILA (Milan Stock 
Exchange), per i titoli obbligazionari indirizzati prevalentemente alla clientela retai/ e, infine, al CBBT (B/oomberg Composite Price). 
La quotazione degli strumenti di tipo obbligazionario di Livello 1 incorpora la componente di rischio credito. 

Livello 2: appartengono a tale livello le valutazioni effettuate impiegando input diversi dai prezzi quotati inclusi nel Livello 1 e 
osservabili direttamente o indirettamente per l'attività o per la passività259

• Per il Patrimonio BancoPosta rilevano le seguenti 

categorie dì strumenti finanziari: 

• titoli obbligazionari plain governativi e non, italiani ed esteri, quotati su mercati non attivi o non quotati; 

• titoli azionari non quotati; 

• strumenti finanziari derivati; 

• Reverse Repo; 

• passività finanziarie quotate su mercati non attivi o non quotate costituite da Repo di finanziamento. 

259, Considerate le caratteristiche dell'operallvità del Patrimonio BancoPosla, i dati di input osseivabili, Impiegati al fini della delermlnazlone del fafr v 
tecniche, Includono, ad esempio, prezzi quotati fornill da lerzl (servizi di delerrnlnazlone-dei prezzi o brokeT}, curve del rendimenti e di inllazione, tassi di 
BellC8 Centrale Europea, superfici di volatilità su lassi, premi delle opzioni su Inflazione, /nleresl rate swap spread o credi/ default spread rappresentativi 
delle specifiche controparti, eventuali adjustment di Uquidità quolatl da primarie con\ropar1i di marcalo. 
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Livello 3: appartengono a tale livello le valutazioni di fair value effettuate utilizzando oltre agli input di Livello 2 anche input non 
osservabili per l'attività o per la passività. Per il Patrimonio BancoPosta rilevano le seguenti categorie di strumenti finanziari per i 
quali non sono disponibili prezzi .osservabili direttamente o indirettamente sul mercato: 

• titoli azionari; 

• crediti d'Imposta Legge n. 77/2020260• 

A.4.1 Livelli di fair va/ue 2 e 3: tecniche di valutazione e input 
utilizzati 
Di seguito si riepilogano, per tipologia di strumento finanziario, le informazioni sui modelli di valutazione utilizzati. 

Livello 2: appartengono a tale livello le seguenti categorie di strumenti finanziari: 

• titoli obbligazionari p/ain governativi e non, italiani ed esteri, quotati su mercati non attivi o non quotati: la valutazione viene 
effettuata tramite tecniche di discounted cash f/ow che prevedono l'attualizzazione dei flussi tuturi utilizzando in input una 
curva dei rendimenti che incorpora lo spread rappresentativo del rischio credito in base a spread determinati su titoli bench
mark dell'emittente, o di altre società con caratteristiche similari all'emittente, quotati e liquidi. La curva dei rendimenti può 
essere soggetta a rettifiche di importo contenuto, per tenere conto del rischio di liquidità derivante dalla mancanza di un 
mercato attivo; 

• titoli azionari non quotati per i quali è possibile tare riferimento al prezzo quotato di titoli azionari emessi dal medesimo 
emittente. A essi è applicato un fattore di sconto, quotato da primarie controparti di mercato, ohe rappresenta il costo 
implicito nel processo di conversione delle azioni non quotate in azioni quotate; 

• strumenti finanziari derivati: 
- P!ain vani/la interest rate swap: la valutazione viene effettuata utilizzando tecniche di discounted cash f/ow che pre

vedono l'attualizzazione dei differenziali tra i flussi cedolari propri delle due gambe (receiver e payer) previste dal 
contratto. La costruzione delle curve dei rendimenti per la stima dei futuri flussi contrattuali indicizzati a parametri di 
mercato (tassi monetari e/o inflazione) e l'attualizzazione dei differenziali viene effettuata applicando le prassi in vigore 
sui mercati dei capitali; 

- lnterest rate swap con opzione implicita: la valutazione awiene applicando l'approccio building block che prevede la 
scomposizione della posizione strutturata nelle sue componenti elementari: componente lineare e componente opzio
nale. La valutazione della componente lineare viene effettuata applicando le tecniche di discounted cash now definite 
per i plain va,nilla interest rate swap al punto precedente. La componente opzionale che, considerate le caratteristiche 
degli strumenti finanziari derivati presenti nei portatogli del Patrimonio BancoPosta, è riconducibile ai fattori di rischio 
ta.sso o inflazione, viene valutata mediante un approccio in formula chiusa secondo modelli classici di valutazione delle 
opzioni aventi come sottostante tali specifici fattori di rischio; 

- Band forward: la valutazione viene effettuata attualizzando il differenziale tra il prezzo forward del titolo sottostante il 
derivato aggiornato alla data di valutazione ed il prezzo di regolamento. 

Gli strumenti finanziari derivati presenti nei portatogli del Patrimonio BancoPosta sono soggetti a collateralizzazione e pertanto il 
fair value non necessita di aggiustamenti per tener conto del merito creditizio della controparte. La curva dei rendimenti impie
gata per l'attualizzazione è selezionata in coerenza con le modalità di remunerazione previste per il cash col/ateral. l'approccio 
descritto è confermato anche nel caso di garanzie rappresentate da titoli di debito, considerato il livello contenuto di rischio di 
credito che contraddistingue gli effettivi titoli che costituiscono co/lateral per BancoPosta. 

• Reverse Repo: la valutazione viene effettuata tramite tecniche di discounted cash flow che prevedono l'attualizzazione dei 
futuri flussi contrattuari. I Reverse Repo sono soggetti a collateralizzazione e pertanto il fair va/ue non necessita di aggiusta
menti per tenere in considerazione il merito creditizio. 

• Passività finanziarie quotate su mercati non attivi o non quotate costituite da Repo di finanziamento: la valutazione viene effet
tuata tramite tecniche di discounted cash flow che prevedono l'attualizzazione del futuri flussi contrattuali. I Repo sono sog
getti a collateralizzazione e pertanto il fair vafue non necessita di aggiustamenti per tenere in considerazione il merito creditizio. 

260. Tali crediti dal 1 ° ottobre 2022 sono valUlatì al costo ammortizzato. 
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• titoli azionari per i quali non sono disponibili prezzi osseNabili direttamente o indirettamente sul mercato. La valutazione di tali 
strumenti viene effettuata a partire dal prezzo quotato di titoli azionari emessi dal medesimo emittente al quale viene applicato 
un fattore di sconto, calcolato tramite modello interno, che rappresenta il costo implicito nel processo di conversione delle 
azioni non quotate in azioni quotate; 

• crediti d'imposta Legge n. 77/2020 per i quali non sono disponibili prezzi osseNabili direttamente o indirettamente sul merca
to. Pertale tipologia di strumenti, la metodologia di determinazione del fair va/ue prevede l'applicazione della tecnica di valuta
zione del discounted cash flow che consiste nell'attualizzazione dei flussi di cassa a scadenza tramite la cuNa dei rendimenti 
costruita aggiungendo alla cuNa dei tassi risk free l'extra rendimento elaborato a partire dal prezzo alla data di acquisto dei 
crediti. Lo spread resta fisso per tutta la vita dello strumento. 

A.4.2 Processi e sensibilità delle valutazioni 
I processi utilizzati per le valutazioni di fair va/ue ricorrenti e non ricorrenti classificate al Livello 3 sono descritti rispettivamente ai 
paragrafi A.4.1 e A.4.5 della presente Parte A. 

!..'.analisi di sensitività delle valutazioni del fair va/ue ricorrenti classificate nel Livello 3 della gerarchia è condotta sulle azioni "Series 
C Visa Incorporateci Convertib/e Participating Preferred Stock". In particolare, la valutazione di tali strumenti finanziari può subire 
modifiche a seguito dei cambiamenti che potrebbero inteNenire nel fattore di sconto applicato nella determinazione del fair va/ue 
per tenere conto dell'illiquidità propria di tali azioni. Il fattore di sconto, stimato tramite un modello interno di valutazione, è in par
ticolare, influenzato dalla volatilità annua registrata dall'azione sottostante. Applicando la volatilità massima prevista dal modello 
utilizzato, la riduzione del fair va/ue ipotizzabile può raggiungere il 31 , 14 % circa. 

A.4.3 Gerarchia del fair value 
I principali fattori che contribuiscono ai trasferimenti tra I livelli di fair va/ue comprendono cambiamenti nell'osseNabilità degli 
input significativi e nelle condizioni di mercato (tra cui il parametro di liquidità) e affinamenti nei modelli valutativi utilizzati nella 
misurazione del fair value. 

Per tutte le classi di attività e passività, il passaggio da un livello all'altro awiene alla data dell'evento o del cambiamento delle 
circostanze che ha determinato il trasferimento. 

Le informazioni relative ai trasferimenti inteNenuti nel periodo sono fornite nella Parte A.4.5 - Gerarchia del fair va/ue. 

A.4.4 Altre informazioni 
Non ricorrono fattispecie previste dall'IFRS 13 ai paragrafi 51, 93 lettera (h) e 96 per le quali siano necessarie ulteriori informazioni. 
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Informativa di natura quantitativa 

A.4.5 Gerarchia del fair value 

A.4.5.1 Attività e passività valutate al fair va/ue su base ricorrente: 
ripartizione per livelli di fair va/ue 

31.12.2022 31.12.2021 
Attività/Passivi là misurate al fafr va/ua 
(mlllonl di euro) Livello 1 Llvello2 Llverro 3 Livello 1 Uvello2 

1. Attività finanziarie valutate al falr value con impatto a Conto economico 20 20 

a) attività finanziarle detenute per la negoziazione 

b) attività finanziarie designate al fair value 

e) altre attività finanziarie obbligatoriamente valutate al falr value 20 20 

2. 
Attività finanziarie valutate al falr value con Impatto sulla redditività 

33.017 144 37,290 336 comJjessiva 

3. Derivati di copertura 6,109 873 

4, Atlività materiali 

5, Attività Immateriali 

Totale 33,017 6.273 20 37.290 1.209 

1. Passività finanziarie detenute per la negoziazione 4 3 

2, Passività finanziarie designate al fair value 

3, Derivati di çopertura 971 5,461 

Totale 971 4 5.464 
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A.4.5.2 Variazioni annue delle attività valutate al fair va/ue su base 
ricorrente (livello 3) 

Atllvllà finanziarie valutate al falrvalue con Impatto Attività finanziarle Derivati di Attlvilà Attività 
a Conto economico valutate al falr copertura materiai! lmmalerlall 

Totale di cui: di cui: di cui: 
value con Impatto 

sulla reddltlvllè 
a) attività b} attività c} altre attività complessiva 

finanziarie llnazlarle flnanzlarte 
detenute designate al obbllgatorlamente 

perla falrva/ue valutale al fa/r 
(mlllonl di euro) negoziazione va/ue 

-- -----

1. Esistenze iniziai! 39 39 

2. Aumenti 

2.1. Acquisti 

2.2, Profitti imputati a: 

2.2.1. Conto economico 

- di cui plusvalenze 

2.2.2. Patrimonio netto X X X 

2,3, Trasferimenti da altri livelli 

2.4. Altre variazioni in aumento 

3. Diminuzioni (19) (19) 

3.1. Vendite 

3.2. Rimborsi 

3.3. Perdite Imputate a: (1) (1) 

3.3.1. Conto economico (1) (1) 

- di cui minusvalenze (1) (1) 

3.3.2. Patrimonio netto X X X 

3.4. Trasferimenti ad altri livelli (18) (18) 

3.5. Altre variazioni In diminuzione 

4. Rimanenze finali 20 20 

Nel periodo in commento, le variazioni intercorse sono relative per 1 milione di euro alla variazione negativa di fair value delle 
azioni Series C Visa Incorporateci Convertib/e Participating Preferred Stock e per 18 milioni di euro al trasferimento dal Livello 3 
al Livello 2 di parte delle azioni Visa Incorporateci Series C Preferred Stock convertite in Series A Preterred Stock in data 29 luglio 
2022, come descritto nella Parte B, Sezione 2 dell'Attivo. 

A.4.5.4 Attività e passività non valutate al fair value o valutate al fair value 
su base non ricorrente: ripartizione per livelli di fair value 

Totale al 31.12.2022 Totale al 31.12.2021 
Attivltà/Peeslvllà non misurate al fafr va/ue o misurate al falr va/ue su base 
non ricorrente Valore Valore 

(millonl di euro) di bllanclo Llveno 1 Livello 2 Livello 3 di bllanclo UveHo 1 Llvello2 Livello 3 

1, Attività finanziarie valutate al costo ammortizzato 46,576 20.927 4.082 17.519 53,733 30,244 3.418 20,623 

2, Attività materiali detenute a scopo di Investimento 

3, Attività non correnll e gruppi di attività in via di dismissione 

Totale 46,576 20.927 4.082 17.519 53.733 30.244 3.418 20,623 

1. Passività finanziarie valutate al costo ammortizzato 98,944 9.776 88.819 95.799 13.249 

2, Passività associate ad attività in via di dismissione 

Totale 98,944 9.776 88.819 95.799 
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Nel determinare i fair va/ue esposti nella tabella sono stati utilizzati i seguenti criteri: 

• per i titoli di debito valutati al costo ammortizzato, sono state applicate le medesime regole previste per la valutazione dei titoli 
valutati al fair value con impatto sulla redditività complessiva; nella gerarchia.del fair va/ue tali strumenti finanziari sono esposti 
nel Livello 1; 

• per i Pronti contro termine il fair value è stato valutato tramite tecniche di discounted cash flow, descritte nel paragrafo A.4.1; 
nella gerarchia del fair va/ue tali strumenti finanziari sono esposti nel Livello 2; 

• per le altre attività e passività finanziarie il valore di bilancio rappresenta una ragionevole approssimazione del fair va/ue e viene 
esposto nella colonna corrispondente al Livello 3 della gerarchia del fairvalue. 

La tabella non include i crediti d'imposta Legge n.77/2020 in quanto al 31 dicembre 2022 sono tutti valutati al costo ammortizza
to per un valore di bilancio di 8.600 milioni di euro (2. 708 milioni di euro al 31 dicembre 2021) e un fair va/ue pari a 7.824 milioni di 
euro (2.67 4 milioni di euro al 31 dicembre 2021 ). Tale fair va/ue è determinato tramite tecniche di discounted cash f/ow, descritte 
nel paragrafo A.4.1 e corrisponde al Livello 3 della gerarchia del fair va/ue. 

A.5 - Informativa sul c.d. day one profitlloss 
Per il Patrimonio BancoPosta la fattispecie in esame non si è verificata. 
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Parte B - Informazioni sullo Stato Patrimoniale 

Attivo 

Sezione 1 - Cassa e disponibilità liquide - Voce 1 O 

1.1 Cassa e disponibilità liquide: composizione 

(mllionl di euro) 

a) Cassa 

Totale al 31.12.2022 

b) Conti correnti e deposlU a vista presso Banche Centrali 

c) Conti correnti e depositi a vista presso banche 

Totale 

3.984 

1.885 

5 

5.874 

Totale al 31.12.2021 

2.906 

4.771 

3 

7.680 

La sottovoce "Cassa" è costituita da disponibilità liquide presso gli Uffici Postali e presso le Società di trasporto valori che sono 
rivenienti dalla raccolta effettuata su conti correnti postali e prodotti di risparmio postale (sottoscrizione di Buoni Fruttiferi Postali 
e versamenti sui Libretti di deposito) o da anticipazioni prelevate presso la Tesoreria dello Stato per garantire l'operatività degli 
Uffici Postali. Tali disponibilità, giacenti presso gli Uffici Postali (1.094 milioni di euro) e presso le Società di service261 (2.890 milioni 
di euro), non possono essere utilizzate per fini diversi dall'estinzione delle obbligazioni contratte con le operazioni indicate. Detta 
sottovoce include contante in valuta per un controvalore pari a 23 milioni di euro. 

La variazione in diminuzione rispetto al 31 dicembre 2021 è dovuta alla riduzione della sottovoce "Conti correnti e depositi a vista 
presso Banche Centrali" principalmente per effetto dell'acquisto di crediti d'imposta, ai sensi del DL n.34/2020, tramite le ecce
denze di liquidità derivanti dalla raccolta da privati depositate sul conto aperto presso Banca d'Italia, parzialmente compensata 
dall'incremento della sottovoce "Cassa" dovuto a maggiori somme giacenti presso le Società di service. 

Sezione 2 - Attività finanziarie valutate al fair value con impatto a 
conto economico - Voce 20 
Al 31 dicembre 2022 e al 31 dicembre 2021 non sono presenti strumenti finanziari classificati nel portafoglio di negoziazione. 
Nell'ambito dell'operatività effettuata dal Patrimonio BancoPosta per conto della clientela, si sono altresì rese necessarie opera
zioni di acquisto e immediata rivendita di titoli di debito e di capitale. 

Al 31 dicembre 2022 e al 31 dicembre 2021 non sono presenti in portafoglio attività finanziarie designate al fair va/ue (c.d. "fair 
va/ue option"). 

261, Svolgono attività di trasporto e cuslodla valori In a.ttesa di essere versati alla Tesoreria dello Stato. 
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2.5 Altre attività finanziarie obbligatoriamente valutate al fair va/ue: 
composizione merceologica 

VoclNalorl 
(millonl di euro) 

1. Titoli di debito 

1.1 Titoli strutturati 

1.2 Altri tttoll di debito 

2. Titoli di capitale 

3. Quote di O.1,C.R. 

4. Finanziamenti 

4.1 Pronti contro termine 

4.2 Altri 

Totale 

Gli investimenti in titoli di capitale si riferiscono: 

Totale al 31.12.2022 Totale el 31.12.2021 

Llvello 1 Llvello2 LlveUo3 UveHo 1 Llvello2 

20 20 

20 20 

Uvello3 

39 

39 

• per 20 milioni di euro, al fair value di 32,059 azioni privilegiate di Visa lncorporated (Series C Convertible Participating Preferred 
Stock) assegnate a seguito del perfezionamento dell'operazione di cessione dell'azione di Visa Europe Ud a Visa lncorporated 
awenuta nel 2016; tali titoli azionari sono convertibili in azioni ordinarie in base al rapporto di 3,634262 azioni ordinarie ogni 
azione di Classe C, e sono opportunamente scontate a un idoneo tasso per tener conto della loro illiquidità. Nel corso dell'e
sercizio è proseguito il processo di determinazione della proporzione di convertibilità e del relativo tasso delle Azioni Visa 
lncorporated Series C Convertible Participating Preferred Stock parzialmente conclusosi in data 29 luglio 2022 con l'assegna
zione di 1.019 azioni privilegiate di Visa lncorporated Series A Preferred Stock; 

• per 20 milioni di euro, al fair va/ue di 1 .019 azioni privilegiate di Visa Incorporateci (Series A Preferred Stock); tali titoli azionari 
sono convertibili in azioni ordinarie in base al rapporto di 100 azioni ordinarie ogni azione di classe A Preferred Stock. 

[.'.oscillazione complessiva netta del fair va/ue nell'esercizio in commento è positiva per 1 milione di euro ed è rilevata a Conto 
economico nella "Voce 11 O - Risultato netto delle altre attività e passività finanziarie valutate al fair va/ue con impatto a Conto 
economico". 

262. Sino alla data della completa conversione delle azioni assegnate In azioni ordinarie, il lasso di conversione potrà essere ridotto a seguito del manifestarsi di passività della 
VJsa Europa Ud ritenute oggi solo polenzlali. 
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2.6 Altre attività finanziarie obbligatoriamente valutate al fair value: 
composizione per debitori/emittenti 

(mlllonl di euro) Totale al 31.12.2022 Totale al 31.12.2021 

1. Titoli di capitale 

di cui: banche 

di cui: altre società finanziarie 

di cui: società non finanziarie 

2. Titoli di debito 

a) Banche Centrali 

b) Amministrazioni pubbliche 

e) Banche 

cl) Altre società finanziarie 

di cui: imprese di assicurazione 

e) Società non finanziarie 

3. Quote di O.1.C.R. 

4. Finanziamenti 

a) Banche Centrali 

b) Amministrazioni pubbliche 

c)Banche 

cl) Altre società finanziarle 

di cui: imprese di assicurazione 

e) Società non finanziarie 

~ Famiglie 

Totale 

40 

40 

40 

Sezione 3 - Attività finanziarie valutate al fair value con impatto 
sulla redditività complessiva - Voce 30 

3.1 Attività finanziarie valutate al fair value con impatto sulla redditività 
complessiva: composizione merceologica 

VoclNalorl 
(mlllonl di euro) 

1. Titoli di debito 

1.1 Titoli strutturati 

1.2 Altn !noli di debito 

2. Tltoll di capitale 

3. Finanziamenti 

Totale 

- Totale al 31.12.2022 

Llvello 1 Llvello 2 

33.017 144 

33,017 144 

33.017 144 

LlveHo3 Llvello 1 

37.290 

37,290 

37.290 

Totale al 31.12.2021 

Llvello 2 

336 

336 

336 

Gli investimenti in titoli di debito sono iscritti al fair va/ue di 33.161 milioni di euro (di cui 265 milioni di euro dov 
interesse in maturazione). 

39 

39 

39 

Livello 3 
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3.2 Attività finanziarie valutate al fair value con impatto sulla redditività 
complessiva: composizione per debitori/emittenti 

VoclNalorl 
(mlllonl di euro) Totale al 31.12.2022 Totale al 31.12.2021 

1. Titoli di debito 

a) Banche Centrali 

b) Amministrazioni pubbliche 

c) Banche 

d) Altre socielà finanziarie 

di cui: Imprese di assicurazione 

e) Socielà non finanziarie 

2. Titoli di capitale 

a) Banche 

b) Altri emittenti: 

- altre società finanziarie 

di cui: Imprese di assicurazione 

- società non finanziarie 

- altri 

3. Finanziamenti 

a) Banche Centrali 

b) Amministrazioni pubbliche 

c) Banche 

d) Altre società finanziarie 

di cui: Imprese di assicurazione 

e) Società non finanziarle 

n Famiglie 

Totale 

33.161 37.626 

33,161 37.626 

33.161 37.626 

I titoli di debito emessi da Amministrazioni pubbliche riguardano titoli governativi a reddito fisso dell'area euro, costituiti da titoli di 
Stato, principalmente di emissione italiana, del valore nominale di 37.489 milioni di euro. L'oscillazione complessiva del fair va/ue 
nel periodo in commento è negativa per 10.126 milioni di euro ed è rilevata nell'apposita riserva di Patrimonio netto per l'importo 
negativo di 4.405 milioni di euro relativo alla. parte non coperta da strumenti di tair va/ue hedge, e a Conto economico per l'im
porto negativo di 5.721 milioni di euro relativo alla parte coperta. Il decremento della voce in commento è dovuto principalmente 
all'oscillazione negativa del fair value sopra citato parzialmente compensato dai maggiori acquisti rispetto alle vendite/rimborsi 
effettuati nell'esercizio. 

Titoli per un valore nominale di 8.899 milioni di euro sono indisponibili in quanto: 

• 6.628 milioni di euro, iscritti al fair va/ue di 6.246 milioni di euro (Parte B, Altre informazioni, tabella 3), sono stati consegnati a 
controparti a fronte di operazioni di Pronti contro termine sllpulate a tutto il 31 dicembre 2022; 

• 2.271 milioni di euro, iscritti al fair va/ue di 2.223 milioni d.i euro sono stati consegnati a Banca d'Italia a garanzia della linea di 
credito intraday concessa. 

Inoltre titoli per un valore nominale di 829 milioni di euro sono impegnati per Pronti contro temine stipulati con Cassa Compensazione 
e Garanzia nel mese di dicembre 2022 e regolati nei primi giorni di gennaio 2023. 
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3.3 Attività finanziarie valutate al fair value con impatto sulla redditività 
complessiva: valore lordo e rettifiche di valore complessive 

(mlllonl dl euro} 

Titoli di debito 

Finanziamenti 

Totale 31.12.2022 

Totale 31.12.2021 

* Valore da esporre a lini informativi. 

Valore lordo 

Primo Stadio Secondo 
stadio 

33.177 

33.177 

37.638 

di cui: StrumenU 
con basso 

rischio di credito 

Terzo 
Stadio 

lmpafred 
acquisite 

o 
originate 

Rettifiche di valore complessive 

Primo 
Stadio 

16 

16 

12 

Secondo Terzo 
sladlo stad~ 

lmpalred 
acquisite 

o 
originale 

Wrlte-off 
parzlall 

complesslvl• 

I titoli a reddito fisso rilevati al MOGI sono soggetti a svalutazione rilevata nel Conto economico in contropartita dell'apposita 
riserva di Patrimonio netto. l.cimpairment cumulato al 31 dicembre 2022 ammonta a 16 milioni di euro (12 milioni di euro al 31 
dicembre 2021). 

Sezione 4 - Attività finanziarie valutate al costo ammortizzato -
Voce 40 

4.1 Attività finanziarie valutate al costo ammortizzato: composizione 
merceologica dei crediti verso banche 

Totale al 31.12.2022 Totale al 31.12.2021 

Valore di bllanclo FalrVa/ue Valore di bllanclo FafrValue 

Primo e T•= lmpalred Llvello 1 Lfvello 2 Uvello3 Primo e Terzo lmpafred Uvello1 Lfvello 2 Uvello3 
Tlpologla operazlonlNalorl secondo stadio acquisite o secondo stadio acqulsHe o 
(mlllonl di euro) stadio originate stadio originate 

- -----

A. Crediti verso Banche 
Centrali 

1. Depositi a scadenza X X X X X X 

2. Riserva obbligaloria X X X X X X 

3. Pronti contro termine X X X X X X 

4. Altri X X X X X X 

B. Crediti verso banche 1.500 3.379 

1. Finanziamenti 1.500 3.379 

1.1 Conti correnti X X X X X X 

1.2 Depositi a scadenza X X X X X X 

1.3 Altri finanziamenti: 1.500 X X X 3.379 X X X 

- Pronti contro termine attivi X X X X X X 

- Rnanziamenti per leasing X X X X X X 

-Altri 1.500 X X X 3.379 X X X 

2. Titoli di debito 

2.1 Titoli strutturati X X X X X 

2.2 Altri titoli di debito X X X X X 

Totale 1.500 1.500 3.379 
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La sottovoce "Altri finanziamenti, Altri" include i crediti per depositi a garanzia relativi a somme versate a controparti con le quali 
sono in essere operazioni di interest rate swap (per 21 milioni di euro, co/latera/ previsti da appositi Credi/ SupportAnnex) nell'am
bito delle politiche di cash f/ow hedge e fair va/ue hedge adottate dal Patrimonio BancoPosta e operazioni di Repo passivi (per 
1.447 milioni di euro, co/latera/ previsti da appositi G/oba/ Master Repurchase Agreement). La diminuzione rispetto all'esercizio 
precedente dei crediti per depositi a garanzia è dovuto al rialzo della curva dei tassi di interesse che ha generato principalmente 
una riduzione delle somme versate a controparti con le quali sono in essere operazioni di interest rate swap a seguito della varia
zione positiva del fair va/ue dei derivati di copertura, parzialmente compensata dall'incremento delle somme versate a controparti 
con le quali sono in essere operazioni di Repo passivi a seguito della variazione negativa del fair value dei titoli in garanzia. 

Inoltre, la sottovoce "Altri finanziamenti, Altri" include crediti di funzionamento per 32 milioni di euro derivanti da contratti con 
i clienti rientranti nelle disposizioni dell'IFRS 15 (al 31 dicembre 2021 pari a 66 milioni di euro) principalmente riferibili a servizi 
finanziari e di intermediazione di prestiti personali. 

4.2 Attività finanziarie valutate al costo ammortizzato: composizione 
merceologica dei crediti verso clientela 

---------

Totale al 31.12.2022 Totale al 31.12.2021 

Valore di bllanclo FafrVa(ue Valore di bllancio FafrValue 

Primo e T•= lmpalred Llvello 1 Livello 2 Llvello 3 Primo e "= lmpalred Llvello 1 Llvello 2 
Tlpologfa operazlonlNelorl secondo stadio acquisite o secondo s1adlo acquisite o 
{mlllonl di euro) stadio originale stadio originale 

--- ----

1. Finanziamenti 17,377 17.244 

1.1 Conll correnti 7 X X X 5 X X 

1.2 Pronti contro termine attivi 1,358 X X X X X 

1.3 Mutui X X X X X 

1.4 Carte di credito, prestiti 
X X 

personali e cessioni del quinto 
X X X 

1.5 Rnanziamenti per leasing X X X X X 

1.6 Factoring X X X X X 

1.7 Altri finanziamenti 16,012 X X X 17.239 X X 

2. Titoli di debito 27.699 33,110 

2.1 Titoli strutturati X X X X X 

2.2 Altri titoli di debito 27.699 X X X 33.110 X X 

Totale • 45.076 20.927 4.082 16.019 50.354 30.244 3.418 

Nell'ambito della voce "Finanziamenti" si rileva quanto segue. 

Livello 3 

X 

X 

X 

X 

X 

X 

X 

X 

X 

17.244 

Al 31 dicembre 2022 sono in essere operazioni di Pronti contro termine attive per 4.575 milioni di euro (1.577 milioni di euro al 
31 dicembre 2021 ), stipulate con la Cassa di Compensazione e Garanzia S.p.A. (di seguito CC&G) finalizzate all'impiego tempo
raneo della liquidità riveniente dalla raccolta da privati. Tali operazioni risultano garantite da titoli per un nominale complessivo di 
4.425 milioni di euro. Il fair va/ue dei Pronti contro termine attivi, è esposto nel Uvello 2 della gerarchia di fair value. 

Le attività e passività finanziarie relative alle operazioni di Pronti contro termine gestite attraverso la CC&G che soddisfano i 
requisiti previsti dallo IAS 32 sono oggetto di compensazione. l'.effetto della compensazione al 31 dicembre 2022, già incluso 
nell'esposizione a saldi netti, ammonta a complessivi 3.217 milioni di euro (1,577 milioni di euro al 31 dicembre 2021 ). 

!i_··, La sottovoce "Altri finanziamenti" è costituita principalmente: 
:·,·. 

• per 12.124 milioni di euro, di cui 222 milioni di euro per interessi maturati ed incassati nel mese di marzo 2023, da impieghi 
presso il MEF della raccolta da conti correnti postali appartenenti alla clientela pubblica ti 31 dicembre 2021 pari a 12.724 
milioni di euro), remunerati, ad un tasso variabile calcolato su un paniere di titoli di Stato26 . Il deposito è rettificato di un fondo 
svalutazione di 5 milioni di euro, per tener conto del rischio di default della controparte invariato rispetto al 31 dicembre 2021. 
Nel corso dell'esercizio 2022, sono stati stipulati contratti derivati di copertura (gestionale) sulla componente della remune
razione indicizzata a 1 O anni. l'.operazione di copertura è stata eseguita attraverso acquisti a termine del BTP a 10 anni con 

263.11 tasso variabile In commento è cosl calcolalo: per il 40% in base alla media de! rendimento del BOT a 6 mesi rilevato mensilmente e, per Il restante 60%, In base alla media 
del rendimento del BTP a 10 anni rilevato mensilmente. 
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regolamento del differenziale tra il prezzo prefissato del titolo e il market va/ue del titolo stesso. Tale operatività ha generato 
effetti negativi per 71 milioni rilevati a Conto economico nella "Voce 80- Risultato netto dell'attività di negoziazione"; 

• per 1.997 milioni di euro, di cui 6 milioni di euro per interessi maturati, da depositi presso il MEF (e.ci. conto Buffer) la cui remu
nerazione a partire dal 1 ° gennaio 2022264 è commisurata al tasso Euro Short Term Rate (ESTR)265 ; 

• per 989 milioni di euro da crediti per depositi a garanzia, di cui: (i) 1 O milioni di euro per somme versate a controparti con le 
quali sono in essere operazioni di interest rate swap (colla tera/ previsti da appositi Credit Support Annex); (ii) 978 milioni di euro 
per somme versate a CC&G per operazioni di Repo in essere (613 milioni di euro) e come contributo prefinanziato al fondo di 
garanzia, e.ci. Default Fund266 (365 milioni di euro); (iii) 1 milione di euro per somme versate a garanzia nell'ambito di sistemi di 
c/earing con controparti centrali per l'operatività aver the counter (OTC)'" in derivati; 

• per 349 milioni di euro da crediti verso il Patrimonio non destinato di Poste Italiane S.p.A., di cui 348 milioni di euro relativi al 
saldo dei rapporti di natura numeraria su cui sono regolati gli Incassi e pagamenti con i terzi gestiti per il tramite della funzione 
Finanza di Poste Italiane S.p.A.; · 

• per 280 milioni di euro da crediti verso Poste Vita per prowigioni derivanti dall'attività di collocamento di polizze assicurative; 

• per 141 milioni di euro da crediti verso PostePay per servizi di collocamento di prodotti relativi al ramo pagamenti; 

• per 21 milioni di euro da corrispettivi dalla Cassa Depositi e Prestiti per il servizio di raccolta del risparmio postale di compe
tenza dell'esercizio. Il decremento di 366 milioni di euro rispetto al 31 dicembre 2021 riflette le nuove modalità di fatturazione 
e pagamento su base mensile e non più trimestrale, introdotte dalla Convenzione del 23 dicembre 2021, in. vigore dal 1 ° 
gennaio 2022; 

• per 20 milioni di euro da crediti verso INPS per servizi di pagamento delle pensioni e voucher. 

I crediti derivanti da contratti con i clienti rientranti nelle disposizioni dell'IFRS 15 ammontano a 77 4 milioni di euro (al 31 dicem
bre 2021 pari a 823 milioni di euro) principalmente riferibili a servizi finanziari, di pagamento pensioni, di remunerazione della 
raccolta del risparmio postale e di intermediazione di prestiti personali, al netto di fondi svalutazione pari a 41 milioni di euro (al 
31 dicembre 2021 pari a 42 milioni di euro). L:informativa sulle dinamiche delle rettifiche di valore complessive è descritta nella 
Parte E, Sezione 1. 

La sottovoce "Altri titoli di debito" è costituita da titoli a reddito fisso dell'area euro emessi dallo Stato italiano e da titoli garantiti 
dallo Stato italiano per un valore nominale 28.304 milioni di euro. Il valore a cui sono iscritti di 27.699 milioni di euro è composto 
dal costo ammortizzato di titoli a reddito fisso non oggetto di copertura per 15.614 milioni di euro, dal costo ammortizzato di 
titoli a reddito fisso oggetto di copertura di fair va/ue hedge per 14.799 milioni di euro, decrementato di 2.714 milioni di euro 
complessivi per tener conto degli effetti della copertura stessa (2.188 milioni di euro relativi all'esercizio 2021). Il valore di tali titoli 
è stato rettificato per tener conto del relativo impairment, il cui fondo al 31 dicembre 2022 ammonta a circa 13 milioni di euro (11 
milioni di euro al 31 dicembre 2021 ). 

Al 31 dicembre 2022 il fair va/ue complessivo di tali titoli, comprensivo di 226 milioni di euro di dietimi di interessi, è pari a 23.651 
milioni di euro di cui 20.927 milioni di euro esposti nel Livello 1 della gerarchia di ta,r va/ue e 2. 724 milioni di euro esposti nel Livello 2. 

Titoli per un valore nominale 7.034 milioni di euro sono indisponibili in quanto: 

• 6.442 milioni di euro, iscritti al costo ammortizzato di 6. 766 milioni di euro (Parte B, Altre informazioni, tabella 3), sono stati 
consegnati a controparti a fronte di operazioni di Pronti contro termine stipulate a tutto il 31 dicembre 2022; 

• 245 milioni di euro, iscritti al costo ammortizzato di 247 milioni di euro (Parte B, Altre informazioni, tabella 3), sono stati con
segnati come garanzia a controparti con le quali sono in essere operazioni di interest rate swap e di Repo; 

• 36 milioni di euro, iscritti al costo ammortizzato di 36 milioni di euro, sono stati consegnati come garanzia a Banca d'Italia per 
il servizio di tramitazione offerto da Banca d'Italia per l'esecuzione dei pagamenti Sepa Direct Debit; 

• 311 milioni di euro, iscritti al costo ammortizzato di 429 milioni di euro sono stati consegnati a Banca d'Italia a garanzia della 
linea di credito intraday concessa. 

Inoltre titoli per un valore nominale di 371 milioni di euro sono impegnati per Pronti contro temine stipulati con Cassa Compensazione 
e Garanzia nel mese di dicembre 2022 e regolati nei primi giorni di gennaio 2023. 

264. Rno al 31 dicembre 2021, al tasso variabile commisurato al lasso Euro OVerNighl lndex Avarage (EONIA), tasso cui fanno riferimento le operazioni a brevissi a scadenza 
(ovem/ght) ed era calcolalo come media ponderata dei tassi ovemight delle operazioni svolte sul mercato interbancario comunicati alla Banca Centrale Europa (BCE) da un 
campione di banche operanti nell'area euro ~e maggiori banche di tutti 1 paesi dell'area Euro). 

265. Tasso calcolato e pubblicato dalla BCE con nuova metodologia coerente con il Regolamento (EU) n. 1333/2014 della BCE del 26 novembre 2014 e basat 
overnlght di deposito non collateralizzate a tasso fisso dl Importo superiore al milione di euro. 

266. Fondo di garanzia costituito dall'Insieme del versamenti del partecipanti diretti ai comparti derivati e azionario ed al comparto obbllgazionario, Istituito a ulte ore 
operazioni svolte; può essere utilizzato per la copertura degli oneri dertvanU da evenluall lçiadempiman\l dei partecipanll. 

267. Mercato mobiliare non soggetto ad alcuna regolamentazione specifica relativa all'organizzazione e al funzionamento del mercato stesso. 
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4.3 Attività finanziarie valutate al costo ammortizzato: composizione per 
debitori/emittenti dei crediti verso clientela 

Tlpologla operazlonlNalorl 
(milioni di euro) 

1. Titoli di debito 

a) Amministrazioni pubbliche 

b) Altre società finanziarle 

di cui: Imprese di assicurazione 

c) Società non finanziarie 

2. Finanziamenti verso: 

a) Amministrazioni pubbliche 

b) Altre società finanziarie 

di cul: imprese di assicurazione 

c) Società non finanziarie 

d) Famiglie 

Totale 

Primo e 
secondo 

stadio 

27.699 

24.708 

2.991 

17.377 

14.176 

2.823 

288 

372 

6 

45.076 

Totale al 31, 12.2022 

Terzo 
sladlo 

lmpafred 
acquisite o 

originate 

Primo e 
secondo 

stadio 

33.110 

29.895 

3.215 

17.244 

14.768 

2.278 

230 

194 

4 

50.354 

Totale al 31.12.2021 

Terzo 
stadio 

fmpafred 
acquisite o 

originate 

I titoli relativi a "Altre società finanziarie" per un valore di bilancio pari a 2.863 milioni di euro si riferiscono a titoli a tasso fisso per 
un ammontare nominale complessivo di 3.000 milioni di euro emessi da Cassa Depositi e Prestiti e garantiti dallo Stato italiano. 

4.4 Attività finanziarie valutate al costo ammortizzato: valore lordo e 
rettifiche di valore complessive 

Valore lordo Rettifiche di valore compressive 

Primo Stadio Secondo Terzo lmpalred Primo Secondo Terzo fmpalred 
stadio Stadio acquisite o Stadio stadio stadio acquisite o 

di cui: originate originate 
Strumenti con 

VociNalori basso rischio 
(mlllonl di euro) di credito 

Trtoll di debito 27.712 13 

Finanziamenti 18.076 863 5 57 
Totale 31.12.2022 45.788 863 18 57 
Totale 31.12.2021 52.861 946 12 16 58 12 

r Valore da esporre a fini inlormalivl. 
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5.1 Derivati di copertura: composizione per tipologia di copertura e per livelli 

{mllionl di euro) 

A. Derivati finanziari 

1) Fair value 

2) Russi finanziari 

3) Investimenti esteri 

B. Derivati creditizi 

1) Falr va/ue 

2) Russi finanziari 

Totale 

Falr Value al 31.12.2022 

llvello 1 Llvello 2 llvello 3 

6.109 

5.759 

350 

6.109 

Valore Falr Vafue al 31.12.2021 Valore 
! Nozionale• al Nozionale• al 

31.1~22 Llvello 1 Llvello2 Llvello 3 31.12.2021 

27.646 873 14.008 

25.840 797 11.879 

1.806 76 2.129 

27.646 873 14.008 

¼ Per I derivati che comportano lo scambio di capitali (titoli o altre attività) è staio indicato il prezzo di regolamento del contratti cosl come richiesto dalla Circolare n. 262/2005 
della Banca d'Italia. 

La variazione rispetto al 31 dicembre 2021 è commentata nella Parte B - Sezione 4 del Passivo. 

Nel corso dell'esercizio 2022, sono stati estinti anticipatamente derivati attivi di fair va/ue hedge per un nozionale complessivo di 
7.883 milioni di euro (di cui 970 milioni di euro relativi a operazioni di copertura per le quali è stato venduto anche il titolo sotto
stante) con la finalità di consolidare un rendimento fisso in linea con la situazione di mercato migliorando contestualmente il profilo 
reddituale di una porzione del portafoglio anche per gli esercizi successivi. 

5.2 Derivati di copertura: composizione per portafogli coperti e per tipologia 
di copertura 

FalrValue Flussi finanziari Investimenti 
- ------- - Esteri 

Specifica Generica Speclllca Generica 

tltolidl titoli di valute e credito merci aHn 
debito e capitale oro 

Operazioni/Tipo di copertura tassi di e Indici 
{mlllonl di euro) Interesse azionari 

- ------- ------

1. 
Attività finanziarie valutate al falr value con 
Impatto sulla redditività complessiva 

2.946 X X X X X 

2. 
Attività finanziarie valutate al costo 

2.813 X ammortizzato X X X X X 

3. Portafoglio X X X X X X X X 

4. Altre operazioni X X 

Totale attività 5.759 

1. Passività finanziarie X X X X 

2. Portafoglio X X X X X X X X 

Totale passività 

1. Transazioni attese X X X X X X X 350 X X 

2. Portafoglio di attivitè. e passività finanziarie X X X X X X X 
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Sezione 6 - Adeguamento di valore delle attività finanziarie oggetto 
di copertura generica - Voce 60 

Alla data di riferimento non sono attuate strategie di copertura generica (macrohedging) dal rischio di tasso d'interesse. 

Sezione 7 - partecipazioni - Voce 70 
Non si detengono partecipazioni in società controllate, controllate in modo congiunto o sottoposte ad influenza notevole. 

Sezione 8 - Attività materiali - Voce 80 
Non sono presenti attività materiali a uso funzionale o detenute a scopo di investimento. 

Sezione 9 - Attività immateriali - Voce 90 
Non sono presenti attività immateriali. 

Sezione 1 O - Le attività fiscali e le passività fiscali - Voce 100 
dell'attivo e Voce 60 del passivo 

Le attività e le passività fiscali per imposte correnti fanno parte dei rapporti intergestori e sono ~sposte tra le Altre attività (Voce 
120 dell'Attivo) e le Altre passività (Voce 80 del Passivo) in quanto regolate con il Patrimonio non destinato nell'ambito dei rapporti 
interni con Poste Italiane S.p.A, soggetto giuridico passivo d'imposta. 

I saldi per imposte anticipate e differite sono qui di seguito descritti: 

10.1 Attività per imposte anticipate: composizione 

Attività e Derivati di Fondi Fondi per rischi Tolale Tolele 
Passività copertura svalutazione e oneri IRES IRAP 

finanziarle crediti 
Descrizione --·-----. 

(milionl di euro) IRES IRAP IRES IRAP IRES IRAP IRES IRAP 

Saldo delle imposte anticipate iscritte nel Conto economico 7 29 5 36 6 

Saldo delle Imposte anticipate iscritte nel Patrimonio netto 786 147 153 29 939 176 

Totale2022 786 148 153 29 7 29 5 975 182, 

Saldo delle imposte anticipate iscritte nel Conto economico 11 36 7 47 8 

Saldo delle Imposte anticipate iscritte nel Patrimonio netto 119 22 73 14 192 36 

Totale 2021 119 23 73 14 11 36 7 239 44 

834 



F' 
I BIianci di Poste Italiane al 31 dicembre 2022 

Nola integrativa 

10.2 Passività per imposte differite: composizione 

AttlvHà e Passività finanziarle Derivati di copertura Totale 
Descrizione IRES 
(millonl di euro) IRES IRAP IRES IRAP 

------- - --- ---

Saldo delle Imposte differite iscritte nel Conto economico 

Saldo delle imposte differite iscritte nel Patrimonio netto 163 30 26 5 189 

Totale 2022 163 31 26 5 189 

Saldo delle imposte differite Iscritte nel Conto economico 

Saldo delle Imposte differite iscritte nel Patrimonio netto 521 98 42 8 563 

Totale 2021 521 99 42 8 563 

10.3 Variazioni delle imposte anticipate (in contropartita del Conto 
economico) 

Totale 
IRAP 

35 

36 

1 

106 

107 

(mlllonl di euro) Totale al 31.12.2022 Totale al 31.12.2021 

1. Importo iniziale 55 55 

2. Aumenti 1 2 

2.1 Imposte anticipate lilevate nell'esercizio 2 

a) relative a precedenti esercizi 

b) dovule al mutamento di criteri contabili 

e) riprese di valore 2 

d) altre 

2.2 Nuove imposte o incrementi di aliquote fiscali 

2.3 Allri aumenti 

3. Diminuzioni (14) (2) 

3.1 Imposte anticipate annullate nell'esercizio (14) (2) 

a) rigiri (14) 

b) svalutazioni per soprawenuta irrecuperabilità (2) 

c) mutamento di criteri contabili 

d) altre 

3.2 Riduzioni di aliquote fiscali 

3,3 Altre diminuzioni: 

a) trasformazione in crediti d'imposta di cui alla Legge 214/2011 · 

b) altre 

4. Importo finale 42 55 

835 



Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

10.4 Variazioni delle imposte differite (in contropartita del Conto 
economico) 

1. Importo iniziale 

2. Aumenti (1) 

2.1 Imposte differite rilevate nell'esercizio (1) 

a) relative a precedenti esercizi 

b) dovute al mutamento dl criteri contabili 

e) altre (1) 

2.2 Nuove imposte o Incrementi di aliquote fiscali 

2.3 Altri aumenti 

3. Diminuzioni 1 

3.1 Imposte differite annullate nell'eserclzlo 

a) rigiri 

b) dovute al mutamento di criteri contabili 

e) altre 

· 3.2 Riduzioni di aliquote fiscali 

3.3 Allre diminuzioni 

4. Importo finale 

10.5 Variazioni delle imposte anticipate (in contropartita del Patrimonio 
netto) 

(3) 

2 

2 

2 

(1) 

_lm_l_llo_ol_d_lw_ro_) ______________________ ~I- 1@4◄1JQ&. Totale al 31,12.2021 

1. Importo iniziale 228 75 

2. Aumenti 927 174 

2.1 Imposte anticipate rilevate nell'esercizio 927 174 

a) relative a precedenti esercizi 

b) dovute al fnutamento di criteri contablll 

c) altre 927 174 

2.2 Nuove Imposte o Incrementi di aliquote fiscali 

2.3 Altri aumenti 

3. Diminuzioni (40) (21) 

3.1 Imposte anlicipate annullate nell'esercizio (40) (21) 

a) rigiri (3) (20) 

b) svalutazionl per soprawenuta irrecuperabllità 

c) dovute al mutamento di criteri contabili 

d) altre (37) (1) 

3.2 Riduzioni di aliquote fiscali 

3.3 Altre diminuzioni 

4. Importo finale 228 
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10.6 Variazioni delle imposte differite (in contropartita del Patrimonio netto) 

(mlllonl di euro) Totale el 31.12.2022 Totale al 31.12.2021 

1. Importo iniziale (669) (976) 

2. Aumenti (172) (32) 

2.1 Imposte differite rilevate nell'esercizio (172) (32) 

a) relative a precedenti esercizi 

b) dovute al mutamento di criteri contabili 

e) altre (172) (32) 

2.2 Nuove Imposte o Incrementi di aliquote fiscali 

2.3 Altri aumenti 

3. Diminuzioni 617 339 

3.1 Imposte differite annullale nell'esercizio 617 339 

a) rigiri 158 142 

b) dovute al mutamento di criteri contablll 

e) altre 459 197 

3.2 Riduzioni di aliquote fiscali 

3.3 Allre diminuzioni 

4. Importo finale (224): (669) 

Il saldo dei proventi ed oneri per imposte anticipate e differite imputate a Patrimonio netto è dovuto agli effetti fiscali sulla varia
zione delle riserve evidenziati nella Parte D. 

La variazione positiva delle imposte anticipate e differite imputate a Patrimonio netto riflette principalmente la dinamica in decre
mento delle riserve di fair value relativo alle Attività finanziarie valutate al fair value con impatto sulla redditività complessiva. 

Sezione 11 - Attività non correnti e gruppi di attività in via di 
dismissione e passività associate - Voce 11 O dell'attivo e Voce 70 
del passivo 

Alla data di riferimento non sono presenti attività correnti e gruppi di attività in via di dismissione. 
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Sezione 1 2 - Altre attività - Voce 120 

12.1 Altre attività: composizione 

VociNalorf 
(mlllonl di euro) 

Crediti d'imposta Legge n. 77 /2020 

Crediti d'imposta al costo ammortizzato 

Crediti d'Imposta al fair value con Impatto sulla redditività 
complessiva 

Partite in corso di lavorazione 

Crediti tributari verso l'Erario 

Crediti verso Patrimonio non destinato per imposte correnti 

Altre partite 

Totale 

Totale al 31.12.2022 Totale al 31, 12.2021 

8.600 6.008 

8.600 2.707 

3.301 

583 564 

408 412 

43 75 

1.886 1.779 

11.520 8.838 

I crediti d'imposta Legge n. 77/2020 pari a 8.600 milioni di euro, si riferiscono ad acquisti effettuati da Poste Italiane S.p.A. e 
allocati al BancoPosta a fronte di risorse patrimoniali libere nonché di risorse soggette"• e non al vincolo di impiego nel rispetto 
delle disposizioni del Decreto Rilancio (D.L. n. 34/2020 poi convertito con Legge n. 77/2020) con il quale sono state introdotte 
agevolazioni fiscali per favorire la ripresa economica a seguito dell'emergenza sanitaria da Covid-19. 

Tali crediti sono valutati al costo ammortizzato nel caso in cui siano stati acquistati per essere utilizzati, da parte di Poste Italiane 
S.p.A., principalmente ai fini della compensazione di debiti di natura previdenziale o fiscale, sulla base di quanto previsto dalla 
normativa emanata con riferimento alle caratteristiche stesse dei singoli crediti, mentre sono valutati al fair va/ue con impatto sulla 
redditività complessiva se acquistati anche per essere eventualmente ceduti, da parte di Poste Italiane S.p.A., a terzi. 

Nel corso dell'esercizio i crediti d'imposta precedentemente valutati al fair value con impatto sulla redditività complessiva sono 
stati oggetto di riclassifica nella categoria Crediti d'imposta al costo ammortizzato. La riclassifica, efficace dal 1 ° ottobre 2022, 
si è resa necessaria in conseguenza del mancato sviluppo del mercato delle seconde cessioni tra intermediari finanziari che ha 
pertanto richiesto, da parte del Patrimonio BancoPosta, una revisione del modello di business di tali crediti. 

Di seguito si riporta la movimentazione di tali crediti awenuta nel corso dell'Esercizio 2022: 

(mlllonl di euro) 

1. Esistenze iniziali 

2. Aumenti 

2.1 Acquisti 

2.2 Variazioni positive di fafr value 

2.3 Trasferimenti da altri portafogli 

2.4 Altre variazioni 

3. Diminuzioni 

3.1 Vendite 

3.2 Rimborsi 

3.3 Variazioni negative di fair value 

3.4 Trasferimenti ad altri portafogli 

3.5 Altre variazioni 

4, Rimanenze finali 

Credili d'Imposta al costo 
ammortizzato 

2.707 

6.001 

3.174 

2.508 

319 

(108) 

(107) 

(1) 

8.600 

Crediti d'Imposta al FV con , 
Impatto sulla redditività ' 

compressiva · 

3.301 

84 

84 

(3.385) 

(754) 

(122) 

(2.508) 

(1) 

Totale al 31.12.2022 

6.008 

6,085 

3.174 

2.508 

403 

(3.493) 

(861) 

(122) 

(2.508) 

(2) 

8.600 

268. Con la.conversione In kegge n. 106 del 23 lugllo 2021 del D.L. n. 73 del 25 maggio 2021, è consentito al Patrimonio BancoPos\a, nell'ambito del 50% della raccolta da 
clientela privala Investibile in titoli garantiti dallo Stato Italiano, di Impiegare fino al 30% di questa quota nell'acquisto di crediti d'Imposta In oggetto. 
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Le principali variazioni intervenute nell'esercizio si riferiscono a: 

o acquisti per 3.17 4 milioni di euro, interamente relativi a crediti valutati al costo ammortizzato; 

• maturazione dei proventi di competenza del periodo per 273 milioni di euro, di cui circa 189 milioni di euro relativi a crediti 
valutati al costo ammortizzato e 84 milioni di euro relativi a crediti d'imposta valutati al fair va/ue con impatto sulla redditività 
ccmplessiva; 

• variazioni negative di fair va/ue per 122 milioni di euro relative ai crediti valutati con impatto sulla redditività complessiva (dal 1" 
gennaio al 30 settembre 2022); 

• riclassifica dei crediti d'imposta valutati al fair value con impatto sulla redditività complessiva alla categoria dei crediti d'imposta 
valutati al costo ammortizzato per 2.508 milioni di euro; 

• rimborsi per restituzioni al Patrimonio non destinato per 861 milioni di euro. 

Le Altre variazioni in aumento accolgono i proventi maturati nel periodo pari a 273 milioni di euro e gli effetti positivi, per com
plessivi 130 milioni di euro, rilevati al 1 ° ottobre 2022 ad incremento del Patrimonio netto, a seguito della riclassifica dei crediti 
d'imposta nella categoria al costo ammortizzato. 

Al 31 dicembre 2022 il fair value'" dei crediti d'imposta valutati al Costo ammortizzato è di 7.824 milioni di euro. A tale data il 
fair va/ue relativo ai soli crediti d'imposta oggetto di riclassifica è di 2.425 milioni di euro, la variazione complessiva di fair va/ue 
registrata nell'.esercizio, negativa di 14 milioni di euro, avrebbe trovato contropartita nel Patrimonio netto in assenza di riclassifica. 

I crediti tributari si riferiscono principalmente agli acconti versati all'Erario, di cui da recuperare dalla clientela pari a 386 milioni 
di euro per imposta di bollo da assolvere in modo virtuale nel 2023 e pari a 8 milioni di euro per ritenute su interessi passivi a 
ccrrentisti relativi al 2022. 

La sottovoce 'Partite in corso di lavorazione" include: 

• importi per prelievi presso ATM BancoPosta, da regolare sui rapporti della clientela o con i circuiti per 65 milioni di euro; 

• crediti in corso di regolamento col sistema bancario per 34 milioni di euro; 

• somme dovute dai partner commerciali per l'accettazione sulle proprie reti distributive di pagamenti per 15 milioni di euro; 

• importi da addebitare sui rapporti dei clienti per le spese di tenuta conto e deposito titoli per 14 milioni di euro; 

• somme da addebitare alla società PostePay S.p.A. per 80 milioni di euro (prevalentemente nei primi giorni dell'esercizio 2023). 

La sottovoce "Altre partite" include principalmente: 

• per 1. 738 milioni di euro la rivalsa sui titolari di Buoni Fruttiferi Postali In circolazione dell'imposta di bollo maturata al 31 dicem
bre 2022270; un corrispondente ammontare è iscritto nelle Altre passività fra i debiti tributari (Parte B, Passivo, tabella 8.1) sino 
alla scadenza o estinzione anticipata dei Buoni Fruttiferi Postali, data in cui l'imposta dovrà essere versata all'Erario; 

• per 102 milioni di euro la rivalsa sui titolari di Libretti di risparmio dell'imposta di bollo che il Patrimonio BancoPosta assolve in 
modo virtuale sècondo le attuali disposizioni di legge. 

269. /JJ lini della scala gerarchica del falr vatue, che rillette la rilevanza delle fonti ullllzzate nell'effettuare le valu\azionl, Il valore Indicato è di Livello 3, 
270. Introdotta dall'art. 19 del DL 201/2011 convertito con modifiche dalla Legge 214/2011 con le modalità previste con Dacrelo MEF del 24 maggio 

attuazione dei commi da 1 a 3 dell'articolo 19 del Decreto Legge 6 dicembre 2011, n, 291, In materia di Imposta di bollo su conii correnti e prodotti 
127 del 1° giugno 2012). 
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I movimenti dei Crediti/(Debiti) verso il Patrimonio non destinato per le imposte correnti sono indicati nella tabella che segue: 

Imposte correnti 2022 Imposte correnti 2021 

IRES IRAP IRES IRAP 

Creditt/(Deblll) 11s Credltl/(Debitl) vs Totale CredlW(Deblll) VS Creditl/(Debltij VS Totale 

Descrizione Patrimonio non Patrimonio non Patrimonio non Patrimonio non 

(mlllonl di euro) destinalo destinato destinalo destinato 

----- -------

Importo iniziale 67 8 75 (22) 2 (20) 

Pagamenti 107 32 139 218 39 257 

per acconti dell'esercizio corrente 107 32 139 170 34 204 

per saldo esercizio precedente 48 5 53 

Accantonamenti a Conto economico (182) (36) (218) (157) (33) (190) 

imposte correnti (183) (36) (219) (168) (34) (202) 

variazioni delle imposte correnti 11 12 
dei precedenti esercizi 

Accantonamenti a Patrimonio netto 4 4 2 2 

Allro 8 8 26 26 

Importo finale 4 4 8 67 8 75 

dlcul: 

Crediti vs Patrimonio non destinato 36 7 43 67 8 75 
per imposte correnti (voce 120 Attivo) 

Debiti vs Patrimonio non destinato (32) (3) (35) 
per Imposte correnti (voce 80 Passivo) 

I crediti per imposte correnti, per complessivi 43 milioni di euro, fanno riferimento principalmente a crediti iscritti a seguito: (i) della 
firma dell'accordo sul Patent Box relativamente agli esercizi 2016-2019 (20 milioni di euro); (ii) delle risposte ricevute in merito a 
due istanze di interpello sugli effetti fiscali rivenienti dall'applicazione dei principi contabili IFRS 9 e 15 (9 milioni di euro); (iii) della 
risposta ricevuta relativamente ad un interpello presentato principalmente riferibile all'imputazione fiscale di componenti di reddito 
derivanti dalla gestione delle giacenze su conti correnti postali (14 milioni). Tali crediti, diverranno compensabili dopo la presenta
zione delle relative dichiarazioni dei redditi integrative. 
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Passivo 

Sezione 1 - Passività finanziarie valutate al costo ammortizzato -
Voce 10 

1.1 Passività finanziarie valutate al costo ammortizzato: composizione 
merceologica dei debiti verso banche 

----- ------

Totale al 31.12.2022 Totale al 31.12.2021 

Valore di Fa/rVa/ua Va1oradl FalrValua 
Tipologia operazlonlNalorl bllanclo bilancio 
(mlllonl di euro) Llvello 1 Llvello2 Livello 3 Llvello 1 Llvello 2 Llvello 3 

1. Debiti verso banche centrali X X X X X X 

2. Debiti verso banche 12.849 X X X 10.701 X X X 

2.1 Conli correnli e depositi a vista 520 X X X 707 X X X 

2.2 Oeposlll a scadenza X X X X X X 

2.3 Rnanzlamenti 8.689 X X X 9.773 X X X 

2.3.1 Pronti contro termine passivi 8.689 X X X 9.773 X X X 

2.3.2Altn X X X X X X 

2.4 Debiti per Impegni di riacquisto di propri strumenti 
X X X ·x X X patrimoniali 

2.5 Debiti per leasing X X X X X X 

2.6 Altri debiti 3.640 X X X 221 X X X 

Totale 1,2.849 8.348 4.160 10.701 9.760 928 

Al 31 dicembre 2022 sono in essere debiti verso banche per "Finanziamenti, Pronti contro termine passivi" di 8.689 milioni di euro 
stipulati con primari operatori finanziari relativi a titoli per un nominale complessivo di 8.475 milioni di euro. Tali debiti si riferiscono 
per 6.972 milioni di euro a Long Term Repo e per 1. 717 milioni di euro a operazioni ordinarie di finanziamento, finalizzati entrambi 
all'investimento in titoli di Stato a reddito fisso e alla prowista per il versamento di depositi incrementali a fronte di operazioni di 
collateralizzazione. Al 31 dicembre 2022 operazioni di Pronti contro termine per un nominale di 3.996 milioni di euro sono state 
oggetto di copertura del rischio di tasso di interesse mediante operazioni di fair va/ue hedge. 

Il fair value di Uvello 2 è riferito ai suddetti finanziamenti tramite Pronti contro termine passivi, mentre il fair va/ue delle restanti 
forme tecniche della voce in commento approssima il valore di bilancio ed è di Uvello 3. 

La sottovoce "Altri debiti" è costituita principalmente da depositi a garanzia per 3.63(3 milioni di euro relativi a somme ricevute 
da controparti con le quali sono in essere operazioni di interest rate swap (previsti da appositi Credit Support Annex) nell'ambito 
delle politiche di cash now hedge e fair value hedge adottate dal Patrimonio BancoPosta (219 milioni di euro al 31 dicembre 
2021 per depositi a garanzia relativi a somme ricevute da controparti per operazioni di Repo in essere alla data). l:incremento 
della sottovoce in commento rispetto al 31 dicembre 2021 è riferibile alla variazione positiva del fair va/ue dei derivati a seguito 
del rialzo della curva dei tassi di interesse. 

Il Patrimonio BancoPosta può accedere per la propria operatività overnight a linee di credito a revoca uncommitted per 1 .005 
milioni di euro, ad affidamenti per scoperto di conto corrente per 144 milioni di euro e ad affidamenti per il rilascio di garanzie 
personali per 298 milioni di euro, concessi alla gemmante Poste Italiane S.p.A., non utilizzati al 31 dicembre 2022. 

Inoltre, a decorrere dal 26 giugno 2020 può accedere ad una linea di finanziamento committed a tre anni concessa da Cassa 
Depositi e Prestiti per operazioni in Pronti contro termine fino ad un massimo di 4,25 miliardi di euro, non utilizzata al 31 
dicembre 2022. 

Infine, per l'operatività interbancaria intraday, il Patrimonio BancoPosta può accedere ad un'anticipazione infrag· 
Banca d'Italia garantita da titoli di valore nominale di 2.582 milioni di euro, non utilizzata al 31 dicembre 2022. 

' 
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1.2 Passività finanziarie valutate al costo ammortizzato: composizione 
merceologica dei debiti verso clientela 

Totale al 31.12.2022 Totale al 31.12.2021 

Valore di FalrVa/ue Valore di Fa/rValue 
Tlpologla operaztonWalorl bllanclo bilancio 
(mlllonl di euro) Livello 1 Livello 2 Livello 3 Llvello 1 Llvello 2 

1. Conli correnti e depositi a vista 77.767 X X X 76.948 X X 

2. Depositi a scadenza X X X X X 

3. Rnanziamentl 5.605 X X X 6.927 X X 

3,1 Pronti contro termine passivi 1.436 X X X 3.487 X X 

3.2Altri 4.169 X X X 3.440 X X 

4. 
Debiti per impegni di riacquislo di 

X X X X X 
propri strumenti patrimoniali 

5. Debiti per leasing X X X X X 

6. Altri debiti 2.723 X X X 1.223 X X 

Totale 86.095 1.428 84.659 85.098 3.489 

Uvello 3 

X 

X 

X 

X 

X 

X 

X 

X 

81.611 

La sottovoce "Conti correnti e depositi a vista" include 9.401 milioni di euro di debiti per conti correnti postali intratienuti da 
PostePay S.p.A. relativi principalmente al deposito della raccolta da carte prepagate, 179 milioni di euro rappresentati da conti 
correnti postali intrattenuti da Poste Vita S.p.A. e 227 milioni di euro rappresentati dai conti correnti postali del Patrimonio non 
destinato. 

Al 31 dicembre 2022 sono in essere debiti per "Finanziamenti, Pronti contro termine passivi" per 4.653 milioni di euro stipulati 
con la CC&G relativi a titoli per un nominale complessivo di 4.595 milioni di euro. Tali debiti si riferiscono a operazioni ordinarie 
di finanziamento, finalizzati all'investimento .in titoli di Stato italiani a reddito fisso e alla prowista per il versamento di depositi 
incrementali a fronte di operazioni di collateralizzazione. 

Le attività e passività finanziarie relative alle operazioni di Pronti contro termine gestite attraverso la CC&G che soddisfano i 
requisiti previsti dallo IAS 32 sono oggetto di compensazione. !..:effetto della compensazione al 31 dicembre 2022, già incluso 
nell'esposizione a saldi netti, ammonta a complessivi 3.217 milioni di euro (1.577 milioni di euro al 31 dicembre 2021). 

La sottovoce "Finanziamenti, Altri" è costituita per 4.168 milioni di euro dal saldo netto del conto intrattenuto con il MEF presso 
la Tesoreria dello Stato, relativo alle seguenti gestioni: 

• saldo netto a debito dei flussi finanziari per anticipazioni di 4.083 milioni di euro, che accoglie il debito per anticipazioni erogate 
dal MEF necessarie a far fronte al fabbisogno di cassa; 

• saldo netto a credito dei flussi finanziari per la gestione del risparmio postale di 84 milioni di euro, dovuto all'eccedenza dei 
rimborsi sui depositi awenuti negli ultimi due giorni dell'esercizio in commento e regolati nei primi giorni dell'esercizio succes
sivo; al 31 dicembre 2022, il saldo è rappresentato da un debito di 16 milioni di euro dovuto alla Cassa Depositi e Prestiti e da 
un credito di 100 milioni di euro verso il MEF per le emissioni di Buoni Fruttiferi Postali di sua competenza; 

• debiti per responsabilità connesse a rapine subite dagli Uffici Postali di 155 milioni di euro, relativi alle obbligazioni assunte nei 
confronti del MEF c/o Tesoreria dello Stato a seguito di furti e sottrazioni; tali obbligazioni derivano dai prelievi effettuati presso 
la Tesoreria dello Stato, necessari per reintegrare gli ammanchi di cassa dovuti a detti eventi criminosi in modo da garantire la 
continuità operativa degli Uffici Postali; 

• debiti per rischi operativi di 14 milioni di euro, riferiti a quella parte di anticipazioni ottenute dal MEF per operazioni della gestio-
ne per le quali sono successivamente emerse insussistenze dell'attivo certe o probabili. 

La sottovoce "Altri debiti" è costituita principalmente da vaglia nazionali per 1.028 milioni di euro e da assegni vidimati in circola
zione per 475 milioni e da depositi a garanzia per 1.188 milioni di euro relativi a somme ricevute da controparti con le quali sono 
in essere operazioni di interest rate swap (co/lateraf previsti da appositi Credit Suppor! Annex). 

Il /air va/ue di Livello 2 è riferito ai finanziamenti tramite Pronti contro termine passivi, mentre il /air va/ue delle restanti forme tec
niche della voce in commento approssima il valore di bilancio ed è pertanto di Livello 3. 
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1.3 Passività finanziarie valutate al costo ammortizzato: composizione 
merceologica dei titoli in circolazione 

Non sono in circolazione titoli di propria emissione. 

Sezione 2 - Passività finanziarie di negoziazione - Voce 20 

2.1 Passività finanziarie di negoziazione: composizione merceologica 

Totale al 31.12.2022. Totale al 31.12.2021 

Valore FalrValue Fafr Valore FalrVa/ue 
Tipologia operazlonVValorl Nomlnaleo va1ue• Nominate 
{mlllonl di euro) Nozionale llvello 1 Llve11o 2 Uvello3 o Nozionale Livello 1 Livello 2 Livello 3 

A. Passività per cassa 

1. Debiti verso banche 

2. Debiti verso clientela 

3. Titoli di debilo 

3.1 Obbligazioni 

3.1.1 Strutturate X 

3.1.2 Altre obbligazioni X 

3.2Altrllitoll 

3.2.1 Strutturati X 

3.2.2Altri X 

Totale A 

B. Strumenti derivati 

1. Derivati flranziari 4 3 

1.1 DI negoziazione X X X 

1.2 Connessi con la fair value option X X X 

1.3Allrl X 4 X X 3 

2. Derivati creditizi 

2.1 Di negoziazione X X X 

2.2 Connessi con la fair va/ue option X X X 

2.3Altrl X X X 

Totale B 4 3 

Totale (A+B) 4 3 

Falr va/ue calcolalo escludendo le variazioni di valore dovute al cambiamento del merito cre<frtizio dell'emittente rispetto alla data di emissione. 

Falr 
Value* 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

Le Passività finanziarie di negoziazione fanno riferimento ad un contratto di vendita a termine di 198.000 azioni ordinarie di Visa 
Incorporateci (commentato nella Sezione 2 dell'Attivo). 
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Sezione 3 - Passività finanziarie designate al fair value - Voce 30 
Non sono presenti in portafoglio passività finanziarie designate al fair va/ue rilevato a Conto economico (c.d. fair va/ue option). 

Sezione 4 - Derivati di copertura - Voce 40 

4.1 Derivati di copertura: composizione per tipologia di copertura e per 
livelli gerarchici 

(mlllonl di euro) 

A. Derivati finanziari 

1) Fair value 

2) Flussi finanziari 

3) Investimenti esteri 

B. Derivati creditizi 

1) F a/r value 

2) Russi finanziari 

Totale 

Fair Va/ue al 31.12.2022 

Livello 1 Llvello 2 

971 

344 

627 

971 

Valore 
: Nozionale" al 

Uvello 3 31.12.2022 

11.832 

6.096 

5.736 

11.832 

Fafr Vafue al 31.12.2021 Valore 
Nozlonale* al 

Llvello 1 Livello 2 . Live11o3 31.12.2021 

5.461 27.711 

5.197 25.991 

264 1.720 

5.461 27.711 

Per I derivati che comportano lo scambio di capitali (titoli o altre attività) è stato Indicato Il prezzo di regolamento del contratti cosl come richiesto dalla Circolare n. 262/2005 
della Banca d'Italia. 

Il decremento rispetto al 31 dicembre 2021 delle passività per derivati finanziari di copertura di tair va/ue è dovuto al rialzo della 
curva dei tassi di interesse che si è riflesso anche nell'Attivo, incrementando i derivati finanziari di copertura di fair va/ue esposti 
nella "Voce 50 - Derivati di copertura". 

4.2 Derivati di copertura: composizione per portafogli coperti e per 
tipologia di copertura 

FalrVa/ue Flussi finanziari lnvesllmentl 
Esteri 

Specifica Generica Specifica Generica 

tltolldl titoli di valute credito merci allrl 
debito e capltale eo"' 

Operazioni/Tipo di copertura tassi di e Indici 
(millonl dl euro) Interesse azionari 

1. 
Attività finanziarie valutate al fair vafue con 95 
Impatto sulla redditMtà complessiva 

X X X 531 X X 

2. Attività finanziarie valutate al costo ammortizzato 93 X X X X X X 

3. Portafoglio X X X X X X X X 

4. Altre operazioni X X 

Totale attività 188 531 

1. Passività finanziarie 156 X X X X 

2. Portafoglio X X X X X X X X 

Totale passività 156 

1. Transazioni attese X X X X X X X 96 X X 

2. Portafoglio di attività e passività finanziarie X X X X X X X 
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Sezione 5 -Adeguamento di valore delle passività finanziarie 
oggetto di copertura generica - Voce 50 

Alla data di riferimento non sono attuate strategie di copertura generica (macrohedging) dal rischio di tasso d'interesse. 

Sezione 6 - Passività fiscali - Voce 60 
Per quanto riguarda le informazioni di questa sezione, si rimanda a quanto esposto nella Sezione 10 dell'Attivo. 

Sezione 7 - Passività associate ad attività in via di dismissione -
Voce 70 

Alla data di riferimento la fattispecie non è presente. 

Sezione 8 - Altre passività - Voce 80 

8.1 Altre passività: composizione 

VoclNalorl 
(mlllonl di euro) Totale &131.12.2022 Totale al 31.12.2021 

Debiti tributari verso l'Erario 1.806 

Partite in corso di lavorazione 685 

- somme da accreditare su Ubretti di risparmio 183 

- diverse 502 

Debiti verso fornitori 114 

Somme a disposizione della clientela 71 

Passività derivanti da contratti 68 

Debiti verso Patrimonio non destinato per: 35 

- Imposte correnti 

- conferimento "Ramo Debit" 

Debiti verso il personale 

Altre partite 

Totale 

La sottovoce "Debiti tributari verso l'Erario" include principalmente: 

35 

8 

2 

2.789 

1.638 

626 

125 

501 

132 

56 

68 

3 

3 

g 

3 

2.535 

• per 1. 738 milioni di euro l'Imposta di bollo maturata al 31 dicembre 2022 sui Buoni Fruttiferi Postali in circolazione ai sensi della 
normativa richiamata nella Parte B, Attivo, tabella 12.1; 

• per 29 milioni di euro le ritenute fiscali effettuate sugli interessi maturati sui conti correnti della clientela. 

Le "Partite in corso di lavorazione, diverse" si riferiscono, tra l'altro, a bonifici nazionali ed esteri, per 80 milioni di euro, e alla 
gestione operativa del BancoPosta per somme da accreditare alla clientela, prevalentemente nei primi giorni dell'esercizio 2023, 
di cui 183 milioni di euro relativi ad assegni da accreditare su libretti. 

La sottovoce "Debiti verso fornitori" include principalmente 102 milioni di euro per debiti di natura commerciale verso 
per i servizi di incasso e pagamento rientranti nel contratto di service. 
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Le "Passività derivanti da contratti" sono principalmente riconducibili all'attività di collocamento di prodotti di finanziamento e 

sono dettagliate come segue: 

Descrizione 
(milionl di euro) 

Passività per commissioni da retrocedere 

Totale 

----- ------

Variazione per rettifica di 
Saldo al 31.12.2021 lncrementV(Decrementi) ricavo nel periodo , 

68 

68 

(49) 

(49) 

49 

49 

Saldo al 31.12.2022 

68 

68 

Le passività per commissioni da retrocedere fanno riferimento alla stima delle commissioni da retròcedere ai partner in caso di 
estinzione anticipata, prevista contrattualmente, per i prodotti di finanziamento collocati in data successiva al 1 ° gennaio 2018. 

La movimentazione relativa alla sottovoce "Debiti verso Patrimonio non destinato per imposte correnti" è commentata nella 
Sezione 12 dell'Attivo. 

Sezione 9 - Trattamento di fine rapporto del personale - Voce 90 
Nell'esercizio in commento la movimentazione del TFR è la seguente: 

9.1 Trattamento di fine rapporto del personale: variazioni annue 

(m111onl di euro) 

A. Esistenze iniziali 

B. Aumenti 

B.1 Accantonamento dell'eserclzlo 

B.2 Altre variazioni 

C. Diminuzioni 

C.1 Liquidazioni effettuate 

C.2 Altre variazioni 

D. Rimanenze 1inali 

Totale al 31.12.2022 

3 

(1) 

(1) 

2 

Totale al 31.12.2021 

3 

3 

Il costo relativo alle prestazioni correnti non concorre al TFR gestito dal Patrimonio BancoPosta: in quanto corrisposto a fondi 
pensionistici o enti previdenziali terzi ed è rilevato nel costo del lavoro. 

Le Altre variazioni in diminuzione sono dovute a trasferimenti alla gemmante o ad altre società del Gruppo e agli utili attuariali. 

9.2 Altre informazioni 

La valutazione della passività rende necessario un calcolo attuariale che, con riferimento al 2022 e 2021, si è basato sulle 
seguenti principali ipotesi: 

Basi tecniche economico-finanziarie 

Tasso di attualizzazione 

Tasso di inflazione 

Tasso annuo incremento TFR 

846 

31.12.2022 

3,63% 

2,30% 

3,225% 



Basi tecniche demografiche 

Mortalità 

Tasso di Inabilità 

Tasso di turnover del personale 

Tasso di anticipazione 

Pensionamento 

Utili/perdite attuariali 

(mlllonl di euro) 

Variazione ipotesi demografiche 

Variazione Ipotesi finanziarle 

Altre variazioni legale all'esperienza 

Totale 

Analisi di sensitività 

Tasso di Inflazione +0,25% 

Tasso di inflazione -0,25% 

Tasso di attuaUzzazlone +0,25% 

Tasso di attualizzazione -0,25% 

Tasso di tumover +0,25% 

Tasso di turnover -0,25% 

Altre informazioni 

ServlceCost 

Duratlon media del Plano a benefici definiti 

Tumover medio dei dipendenti 

I Bilanci di Poste Italiane al 31 dicembre 2022 
Nota intearativa 

31.12.2022 

ISTAT 2018 

Tavola INPS distinta per età e sesso 

Tavola specifica con tassi differenziati per anzianità di servizio. All'anzianità di 
servizio media del partecipanti corrisponde un tasso annuo del 2,00% 

0,40% per anzianità di servizio di almeno 8 anni 

Raggiungimento requisiti Assicurazione Generale Obbligatoria 

31.12.2022 

0,6 

0,6 

31.12.2021 

0,1 

0,1 

TFRal31.12.2022 

2 

2 

2 

2 

2 

2 

31.12.2022 

11,3 

2,00% 
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Sezione 1 O - Fondi per rischi e oneri - Voce 100 

10.1 Fondi per rischi e oneri: composizione 

VoclNalorl 

1. Fondi per rischio di credito relativo a impegni e garanzie finanziarie rilasclate 

2. Fondi su altri Impegni e altre garanzie rilasciate 

3. Fondi di quiescenza aziendali 

4. Altri fondi per rischi e oneri 

4.1 controversie legall e fiscali 

4.2 oneri per il personale 

4.3 altri 

Totale 

Totale al 31.12.2022 

188 

78 

109 

188 

Il contenuto della sottovoce "Altri fondi per rischi e oneri" è illustrato alla successiva tabella 10.6. 

10.2 Fondi per rischi e oneri: variazioni annue 

(millonl di euro) 

A. Esistenze iniziali 

B. Aumenti 

B.1 Accanlonamento dell'esercizio 

B.2 Variazioni dovute al passare del tempo 

B.3 Variazioni dovute a modifiche del tasso di sconto 

B.4 Altre variazioni 

C. Diminuzioni 

C.1 Utilizzo nell'esercizio 

C.2 Variazioni dovute a modifiche del tasso di sconto 

C.3 Altre variazioni 

D. Rimanenze finali 

Fondi su eltrl Impegni e 
altre garanzie rllaselate 

Le principali variazioni sono commentate nel seguito della presente Sezione. 

10.6 Fondi per rischi ed oneri - altri fondi 

Descrizione 

Controversie legali 

Fondo vertenze con terzi 

Fondo vertenze con il personale 

Oneri per Il personale 

Altri rischi e oneri 

Fondo rischi operativi 

Totale 

848 

Fondidl 
quiescenza 

-. 

Altri fondi, 
per rischi e oneri , 

229 

12 

12 

·(53) 

(20) 

(33) 

188 

Totale al 31,12.2022 

78 

78 

109 

109 

188 

Totale al 31.12.2021 

229 

94 

134 

229 

Totale 

229 

12 

12 

(53) 

(20) 

(33) 

188 

Totale al 31.12.2021 

94 

94 

1 

134 

134 

229 
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Il Fondo vertenze con terzi è costituito a copertura delle prevedibili passività, relative a contenziosi di varia natura con fornitori 
e terzi, giudiziali ed extragiudiziali, alle relative spese legali, nonché a sanzioni amministrative, penali e indennizzi nei confronti 
della clientela, Gli assorbimenti netti dell'esercizio, di complessivi 1 O milioni di euro, si riferiscono all'aggiornamento delle passività 
stimate e ad utiliui per passività definite. 

Il Fondo vertenze con il personale è costituito a fronte delle passività che potrebbero emergere in esito a contenziosi e ver
tenze di lavoro promossi a vario titolo. 

Il Fondo oneri del personale è costituito a copertura di prevedibili passività concernenti il costo del lavoro, certe o probabili nel 
loro futuro manifestarsi ma suscettibili di variazioni di stima nella relativa quantificazione. 

Il Fondo rischi operativi riflette principalmente passività per rischi legati alla distribuzione di prodotti del risparmio postale 
emessi in anni passati, rischi stimati per oneri e spese da sostenersi in esito a pignoramenti subiti dal BancoPosta in prevalenza 
in qualità di terzo pignorato, rettifiche e conguagli di proventi di esercizi precedenti e frodi. Gli assorbimenti netti dell'esercizio, di 
complessivi 11 milioni di euro, riflettono principalmente la prescrizione di talune giacenze relative all'attività di trasferimento fondi 
e l'adeguamento delle stime dei rischi legati alla distribuzione di prodotti del risparmio postale nonché delle frodi. 

Sezione 11 - Azioni rimborsabili - Voce 120 
Nulla da segnalare. 

Sezione 12 - Patrimonio dell'impresa - Voci 11 O, 130, 140, 150, 
160, 170 e 180 

12.4 Riserve di utili: altre informazioni 

Al 31 dicembre 2022 la riserva di utili non distribuiti ammonta a 1.373 milioni di euro, variata in aumento per la destinazione di 
200 milioni di euro come deliberato dall'Assemblea degli Azionisti del 27 maggio 2022 e in diminuzione di 12 milioni di euro per 
gli interessi passivi maturati sugli Strumenti di capitale. 

Le altre riserve sono costituite da riserve patrimoniali per 1.212 milioni di euro, di cui 1.000 milioni di euro in sede di costituzione 
del Patrimonio BancoPosta, 210 milioni di euro per ulteriori apporti, da parte della gemmante, awenuti nel corso del 2018 e 2 
milioni di euro per riserve per piani di incentivazione, descritti nella Parte I. 

In merito alla disponibilità e distribuibilità delle riserve del Patrimonio BancoPosta, si rimanda all'informativa riportata al paragrafo 
5, tabella B.3 - Disponibilità e distnbwbilità delle nserve - della presente sezione - / bilanci di Poste Italiane - della Relazione 
finanziaria annuale. 

12.5 Strumenti di capitale: composizione e variazioni annue 

Gli strumenti di capitale per il Patrimonio BancoPosta si riferiscono a un finanziamento subordinato perpetuo con periodo di "non 
ca//" di 8 anni, del valore nominale di 350 milioni di euro concesso in data 30 giugno 2021 con l'obiettivo di rafforzare il Leverage 
Ratio (Basilea lii) e il TTer 1 ratio di BancoPosta271

• 

Di seguito le principali caratteristiche del finanziamento: 

• il finanziamento è senza scadenza tissa e dovrà essere rimborsato solo in caso di scioglimento o liquidazione, come 
specificato nei relativi termini e condizioni, salvo la facoltà di rimborso anticipato (ca/n nei casi previsti. In particolare, la 
cali è prevista in ogni momento dalla First Cali Date del 30 giugno 2029 e, successivamente, ad ogni data di pagamento 
degli interessi; è previsto un meccanismo di assorbimento delle perdite nel caso in cui il CET 1 ratio scenda al i sotto 
del 5,125%; 

271, È esclusa la possibilità di apporti di terzi al Patrimonio BancoPosla, In quanto non previs1i dalle. speciale disciplina del Palrimonio destinato. 
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• la cedola fissa annuale è del 4,697% lino alla prima "Reset Date" fissata il 30 giugno 2029. A partire da tale data, l'interesse 
annuo è determinato in funzione del tasso Euro Mid Swap a 5 anni, più uno spread di 472,7 punti base. Gli interessi sono 
pagabili à discrezione dell'emittente e in via non cumulabile, a partire dal 30 dicembre 2021. Il prezzo di emis~ione è stato 
fissato al 100%. 

Altre informazioni 

1. Impegni e garanzie finanziarie rilasciate (diversi da quelli designati al fair 
value) 

(millonl di euro) 

1. Impegni ad erogare fondi 

a) Banche Centrali 

b) Amministrazioni pubbliche 

c) Banche 

d) Altre società finanziarie 

e) Soclelà non finanziarie 

Q Famiglie 

2. Garanzie finanziarie rilasciate 

a) Banche Centrali 

b) Amministrazioni pubbliche 

e) Banche 

d) Altre società finanziarle 

e) Socielà non finanziarie 

Q Famiglie 

Totale 

Valore nominale su Impegni e garanzie finanziarle rilasciate 

Primo stadio Secondo stadio 

2.260 

2.260 

2.260 

Terzo stadio 
lmpafred 

acquisiti/e o I 
originati/e i 

Totale 
a131.12.2022 

2.260 

2.260 

2.260 

Totale 
al 31.12.2021 

Gli impegni ad erogare fondi si riferiscono al valore di regolamento delle operazioni in Pronti contro termine attivi, negoziate nel 
mese di dicembre 2022 e regolate nei primi giorni di gennaio 2023. 

3. Attività costituite a garanzia di proprie passività e impegni 

Portafogll 
(ml11onl di euro) 

1. Attività finanziarie valutate al fair vafue con impatto a Conto economico 

2. Attività finanziarie valutate al fair value con Impatto sulla redditività complessiva 

3. Attività finanziarie valutate al costo ammortizzato 

4. Attività materiali 

dì cui: attività materiali che costituiscono rimanenze 

Totale al 31.12.2022 

6.246 

7.013 

Totale al 31.12.2021 

6.291 

9.372 

Le "Attività finanziarie valutate al fair va/ue con impatto sulla redditività complessiva" si riferiscono a titoli impegnati in Repo passivi 
e a titoli consegnati in garanzia a controparti con le quali sono in essere operazioni di interest rate swap con falr value negativo; 
le "Attività finanziarie valutate al costo ammortizzato" si riferiscono a titoli impegnati in Repo passivi e a titoli consegnati in garan
zia a controparti con le quali sono in essere operazioni di interest rate swap con fair va/ue negativo e di Repo di finanziamento. 
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4. Gestione e intermediazione per conto terzi 

Tlpologla servizi 
(mlllonl di euro) Importo 

1. Esecuzione di ordini per conto della clientela 

a) acquisti 

1. regolati 

2. non regolati 

b) vendite 

1. regolate 

2. non regolate 

2. Gestione individuale di portafogll 

3. Custodia e amministrazione di titoli 73.927 

a) titoll di terzi in deposito: connessi con lo svolgimento di banca depositaria (escluse le gestioni di portafoglO 

1. titoli emessi dalla banca che redige Il bilanclo 

2. altri titoli 

b) titoli di terzi In deposito (escluse gestioni dl portarogli): altri 8.135 

1. titoli emessi dalla banca che redige il bilanclo 

2. altri titoli 8.135 

e) titoli di terzi depositati presso terzi 8.135 

d) titoli di proprielà depositati presso terzi 85.792 

4. Altre operazioni 252.528 

a) Libretti Postali 90.840 

b) Buoni Postali Fruttiferi 161.689 

La "Custodia e amministrazione di titoli di terzi in deposito presso terzi", esposti al loro valore nominale, riguarda i titoli della 
clientela in giacenza presso primari operatori di mercato e, in misura marginale, titoli ricevuti in garanzia. Ad eccezione dei titoli 
ricevuti in garanzia, l'esecuzione degli ordini raccolti dalla clientela è effettuata mediante qualificati istituti di credito convenzionati. 

Nelle "Altre operazioni" è rappresentato il valore della linea capitale del risparmio postale raccolto In nome e per conto della Cassa 
Depositi e Prestiti e del MEF. 

5. Attività finanziarie oggetto di compensazione in bilancio, oppure 
soggette ad accordi-quadro di compensazione o ad accordi similari 

----~-- -------- .. 

Ammontare tordo Ammontare Ammontare netto Ammontar! correlati non oggetto di · Ammontare netto Ammontare netto 
delle attività delle passività delle attMtà compensazione In bllanclo al 31 dicembre al 31 dicembre 
linanziarle , finanziarle finanziarle 2022 2021 

(a) compensato In riportato in strumenti Deposlll di (t=c-d-e) 
bilancio bllanclo finanziari contante rlcewH , 

Fonne tecniche (b) (c=a-b) (d) In garanzia 
(mlllonl di euro) {e), 

1. Derivati 6.109 6.109 1.197 4.821 91 

2. Pronti conlro te1TI1lne 4.575 3.217 1.358 1.358 

3. Prestito titoli 

4. Altre 

Totale al 31.12.2022 10.684 3.217 7.467 2.555 4.821 · 91 

Totale al 31.12.2021 2.450 1.577 873 866 7 X 
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6. Passività finanziarie oggetto di compensazione in bilancio, oppure 
soggette ad accordi-quadro di compensazione o ad accordi similari 

Ammontare lordo Ammontare delle Ammontare netto Ammonlarf correla li non oggetto di Ammontare netto Ammontare netto 

delle passività attività finanziarle delle passività compensazione In bllanclo al 31 dicembre al 31 dicembre 

finanziarle compensalo In finanziarle 2022 2021 

<•I bllanclo riportato In Slrumenll Depositi di (f=c-d-e) 
(b) bll.inclo finanziari contante posU a 

Forme tecniche (e=a-b) (d) garanzia : 

(rnlllonl di euro) (e)'. 

1. Derivati 971 971 947 24 

2. Pronti contro termine 13.342 3.217 10.125 9.236 669 

3. Prestito titoli 

4. Altre 

Totale 31.12.2022 14.313 3.217 11.096 10.183 913 X 

Totale 31.12.2021 20.298 1.577 18.721 14.640 4,000 X 81 

Le tabelle in commento sono state compilate in conformità all'IFRS 7, che richiede una specifica informativa indipendentemente 
dal fatto che gli strumenti finanziari siano stati o meno compensati in bilancio. 

In particolare, nelle tabelle sono esposti: 

• i valori di bilancio, prima e dopo gli effetti della compensazione contabile, relativi alle operazioni di Pronti contro termine che 
soddisfano le condizioni necessarie al riconoscimento di tali effetti; 

• i valori di bilancio relativi alle operazioni in derivati e in Pronti contro termine che non soddisfano tali condizioni ma sono regolati, 
da accordi standardizzati bilaterali di netting che consentono, in caso di default della controparte, la compensazione delle 
posizioni creditorie e debitorie (contratti ISDA e GMRA); 

• il valore delle garanzie reali ad esse connesse. 

Ai fini della compilazione delle tabelle e in linea con quanto previsto dall'IFRS 7 e dalla Circolare della Banca d'Italia n. 262, si 
segnala che le operazioni in Pronti contro termine sono rappresentate secondo il criterio di valutazione del costo ammortizzato, 
mentre le operazioni in derivati sono rappresentate al fair va/ue; le relative garanzie reali finanziarie sono riportate al loro fair value. 
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Parte C - Informazioni sul Conto Economico 

Sezione 1 - Interessi - Voci 1 O e 20 

1.1 Interessi attivi e proventi assimilati: composizione 

Voci/Forme tecniche Altre 
(mlllonl di euro) THoll di debito Finanziamenti operazioni ' Esel'Ctzlo 2022 Esercizio 2021 

--- --

1. Attività finanziarie valutate al falr value con impatto 
a Conto economico 

1.1 Attività finanziarle detenute per la negoziazione 

1.2 Attività finanziarie designate al fair value 

1.3 Altre attività finanziarie obbligatoriamente valutate al fair value 

2. Attività finanziarle valutate al fair vatue con impatto 
822 822 821 sulla redditività complessiva X 

3. Attività finanziarie valutate al costo ammortizzato 1.023 1.023 699 

3.1 Crediti verso banche 8 8 

3.2 Crediti verso clientela 1.015 1,015 698 

4. Derivati di copertura X X (58) (58) (88) 

5. Altre attività X X 273 273 58 

6. Passività finanziarie X X X 35 43 

Totale 1.845 215 2.095 1.533 

di cui: Interessi attivi su attività finanziarle lmpaired 

di cui: Interessi attivi su leasing finanziario 

Nella sottovoce "Altre attività" sono imputati gli interessi attivi maturati nell'esercizio relativi ai crediti d'imposta Legge n. 77 /2020, 
come descritti nella "Sezione 12 - Altre Attività - Voce 120" della Parte B. 

La sottovoce relativa ai proventi derivanti da "Passività finanziarie" è costituita principalmente dagli interessi attivi maturati nell'e
sercizi9 per operazioni di Repo di finanziamento. 

L'.incremento della voce in commento rispetto al precedente esercizio è dovuto principalmente al rialzo della curva dei tassi di 
interesse, che ha determinato maggiori proventi sugli impeghi della raccolta da clientela pubblica remunerata ad un tasso varia
bile come descritto nella Parte B - Sezione 4 dell'attivo, e al maggiori interessi attivi su crediti d'imposta, che sono stati oggetto 
di allocazione nel Patrimonio BancoPosta principalmente a decorrere dal secondo semestre dell'esercizio 2021. 
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1.3 Interessi passivi e oneri assimilati: composizione 
-- ---------

Voci/Forme tecniche 
(milionl di euro) Debiti Titoli 

- ---------

1. Passività finanziarie valutate al costo ammortizzato (148) 

1. 1 Debiti verso Banche Centrali X 

1.2 Debiti verso banche (22) X 

1 .3 Debiti verso clientela (126) X 

1.4 Titoli In clrcolazlone X 

2. Passività finanziarie di negoziazione 

3. Passività finanziarie valutate al fair value 

4. Altre passività e fondi X X 

5. Derivati di copertura X X 

6. Attività finanziarie X X 

Totale (148) 

di cui: Interessi passivi relativi ai debiti per leasing 

Altre 
operazioni Esercizio 2022 Esercizio 2021 

(148) (71) 

X 

X (22) (34) 

X (126) (37) 

X 

X (24) (20) 

(172) (91) 

Nella sottovoce "Attività finanziarie" sono inclusi principalmente gli interessi passivi maturati sulle giacenze depositate sul c.d. 
"conto di gestione" presso Banca d'Italia per 12 milioni di euro e sul deposito presso il MEF (c.d. conto Buffer) per 4 milioni di 
euro e gli interessi passivi maturati per operazioni di Pronti contro termine attive per 5 milioni di euro. 

L'incremento della voce interessi passivi e oneri assimilati rispetto al precedente esercizio è principalmente dovuto agli interessi 
riconosciuti alla clientela pubblica per i depositi su conti correnti postali, a seguito del rialzo della curva dei tassi di interesse. 

1.5 Differenziali relativi alle operazioni di copertura 

Voci 
(mlllonl di euro) 

A Differenziali positivi relativi a operazioni di copertura 

B. Differenziali negativi relativi a operazioni di copertura 

C. Saldo (A-B) 

Esercizio 2022 

93 

(151) 

(58) 

Esercizio 2021 

43 

(131) 

(88) 

L.:incremento della voce In commento rispetto all'esercizio 2021 è dovuto principalmente agli effetti del rialzo della curva dei tassi 
di interesse e al decremento delle operazioni di copertura di fair va/ue hedge in essere per le estinzioni anticipate descritte nella 
Parte 8- Sezione 5 dell'Attivo. 

854 



Sezione 2 - Commissioni - Voci 40 e 50 

2.1 Commissioni attive: composizione 

Tipologia servlzlNelorl 
(ml11on1 di euro) 

a) Strumenti finanziari 

1. Collocamento titoli 

1.1 Con assunzione a fermo e/o sulla base di un impegno Irrevocabile 

1.2 Senza impegno Irrevocabile 

2. Attività di ricezione e trasmissione di ordini e esecuzione di ordini per conto del clientl 

2.1 Ricezione o trasmissione di ordini di uno o più strumenti finanziari 

2.2 Esecuzione di ordini per conto del clienti 

3. Altre commissioni connesse con attività legate a strumenti finanziari 

di cui: negoziazione per conto proprio 

di cui: gestione di portafogli individuali 

b) Corporate Finance 

1. Consulenza in materia di fusioni e acquisizioni 

2. Servizi d! tesoreria 

3. Altre commissioni connesse con servizi di corporate finance 

e) Attività di consulenza in materia di investimenti 

d) Compensazione e regolamento 

e) Custodia e amministrazione 

1. Banca depositaria 

2. Altre commissioni legate all'attività di custodia e amministrazione 

f) Servizi amministrativi centrali per gestioni di portafogli collettive 

g) Attività fiduciaria 

h) Servizi di pagamento 

1. Conti correnti 

2. Carte di credito 

3. Altre carte di debito ed altre carte di pagamento 

4. Bonifici e alLri ordini di pagamento 

5. Altre commissioni legate ai servizi di pagamento 

I) Distribuzione di servizi di terzi 

1. Gestione di portafogli collettive 

2. Prodotti assicurativi 

3. Altri proc:btti 

di cui: gestioni di portafogli Individuali 

j) Finanza strutturata 

k) Attività di servicing per operazioni di cartolarizzazione 

Q Impegni a erogare fondi 

m) Garanzie finanziarie rilasclate 

di cui: derivati su crediti 

n) Operazioni di finanziamento 

di cui: per operazioni di factoring 

o} Negoziazione di valute 

p) Merci 

q) Altre commissioni attive 

di cui: per attività di gestione di sistemi multilaterali di scambio 

di cui: per attività di gestione di sistemi organizzati di negoziazione 

Totale 

I Bilancl di Poste Italiane al 31 dicembre 2022 
Nota integrallva 

Esercizio 2022 

6 

5 

5 

2 

2 

728 

290 

63 

375 

2.697 

538 

2.159 

1 

20 

3.454 

Esercizio 2021 

2 

2 

2 

796 

233 

26 

61 

476 

2.776 

489 

2.287 
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Le commissioni per "Distribuzione di servizi di terzi" comprendono, nell'ambito degli altri prodotti, la remunerazione delle attività di 
raccolta del risparmio postale riferita per 1.600 milioni di euro al servizio di emissione e rimborso di Buoni Fruttiferi Postali e al ser
vizio di versamento e prelevamento su Libretti Postali, svolti per conto della Cassa Depositi e Prestiti ai sensi della Convenzione 
rinnovata il 23 dicembre 2021 per il periodo 2021-2024, con decorrenza dal 1 ° gennaio 2021. 

Il decremento della voce in commento rispetto al precedente esercizio, è sostanzialmente dovuto alla riduzione delle commissioni 
sull'attività di raccolta del risparmio postale a seguito della contrazione della raccolta condizionata dal contesto macroeconomico 
dell'esercizio e alla rtduzione delle commissioni sui servizi di pagamento principalmente riferibili ai bollettini, parzialmente com
pensato dagli effetti positivi della dinamica del collocamento dei prodotti assicurativi e dei prodotti emessi da PostePay S.p.A. 

Ricavi provenienti da contratti con i clienti 

Descrizione 
(milioni di euro) 

Strumenti finanziari 

Rilevati In un determinato momento 

Rilevati nel corso del tempo 

Custodia e amministrazione 

Rilevati in un determinato momento 

Rilevati nel corso del tempo 

Servizi di pagamento 

Allevati in un determinato momento 

Rilevati nel corso del tempo 

Distribuzione di servizi di terzi 

Rilevati in un determinato momento 

Rilevati nel corso del tempo 

Negoziazione di valute 

Rilevati in un determinato momento 

Rilevati nel corso del tempo 

Altre commissioni attive 

Rilevati In un determinato momento 

RIievati nel corso del tempo 

Totale 

Esercizio 2022 

6 

6 

2 

2 

728 

229 

499 

2.697 

2.697 

20 

20 

3.454 

Esercizio 2021 

2 

2 

2 

2 

796 

278 

517 

2.776 

2.776 

13 

13 

3.589 

I ricavi provenienti dal contratti con i clienti sono riferibili principalmente a: (i) ricavi per distribuzione di servizi di terzi: rilevati aver 
time e misurati sulla base dei volumi collocati valorizzati in ragione degli accordi commerciali con gli istituti finanziari. Con riferi..: 
mento alla remunerazione per l'attività di raccolta del risparmio postale, l'accordo stipulato con Cassa Depositi e Prestiti prevede 
la corresponsione di un corrispettivo variabile al raggiungimento di determinati livelli di raccolta la cui quantificazione è annual
mente determinata in ragione dei volumi di raccolta e dei rimborsi anticipati; taluni accordi commerciali, stipulati con primari 
partner finanziari per il collocamento di prodotti di finanziamento, prevedono la retrocessione di commissioni di collocamento nel 
caso di estinzione anticipata o surroga da parte della clientela; (ii) ricavi per servizi di pagamento: rilevati at point in time in ragione 
del numero di transazioni accettate allo sportello (es. commissioni su bollettini di conto corrente postale) e valorizzate sulla base 
delle condizioni contrattuali di vendita e rilevati aver time in ragione della fruizione del servizio da parte del cliente con rtferimento 
principalmente alle commissioni su servizi delegati e su seJVizi di tenuta e gestione dei conti correnti. 
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2.2 Commissioni attive: canali distributivi dei prodotti e servizi 

CanelWalorl 
(mlllonl di euro) Esercizio 2022 , Esercizio 2021 

-A. presso propri sportelli: 2.702 2.777 

1. gestioni di portafogli 

2. collocamento di titoli 5 

3, seivizl e prodotti di terzi 2.697 2.776 

B. offerta fuori sede: 

1. gestioni di portafogli 

2. collocamento di titoli 

3. servizi e prodotti di terzi 

c. altrl canali distributivi: 

1. gestioni dl portafogli 

2. collocamento di titoli 

3. servizi e prodotti di terzi 

Per "Propri sportelli" si intendono, per convenzione, la rete distributiva della gemmante Poste Italiane S.p.A. 

2.3 Commissioni passive: composizione 

ServizWalorl 
(mlllonl di euro} Esercizio 2022 Esercizio 2021 

a) Strumenti finanziari 

di cui: negoziazione dì strumenti finanziari 

di cui: collocamento di strumenti finanziari 

di cui: geS11one di portafogli Individuali 

- Proprie 

- Delegate a terzi 

b) Compensazione e regolamento 

e) Custodia e amministrazione 1 

d) Servizi di incasso e pagamento 214 265 

di cui: carte di credito, carte di debito e altre carte di pagamento 

e) Attività di servicing per operazioni di cartolarizzazione 

f) Impegni a ricevete fondi 

g) Garanzie finanziarle ricevute 

di cui: derivati su crediti 

h) Offerta fuori sede di strumenti finanziari, prodotti e servizi 

i) Negoziazione di valute 

i) Altre commissioni passive 2 1 

Totale 216 267 

Le commissioni passive per servizi di incasso e pagamento sono principalmente riferibili ai costi maturati per i servizi rientranti 
nel contratto con PostePay. 
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Sezione 3 - Dividendi e proventi simili - Voce 70 

3.1 Dividendi e proventi simili: composizione 

Nel corso dell'esercizio il Patrimonio BancoPosta ha beneficiato di dividendi pari a 0,3 milioni di euro per gli investimenti in azioni 
di Visa lncorporated iscritte tra le Attività finanziarie valutate al fair va/ue con impatto a Conto economico. 

Sezione 4 - risultato netto dell'attività di negoziazione - Voce 80 

4.1 Risultato netto dell'attività di negoziazione: composizione 

utlllda Perdite da 
Operazioni/Componenti reddltuall Plusvalenze negoziazione Minusvalenze negozlazlone Rlsùltelo netto 
(mllloni di euro) (A) (8) IC) (D) [(A+B) - (C+D)] 

--- --------·-· 

1. Attività finanziarle di negoziazione 4 4 

1.1 Titoli di debito 

1. 2 Titoli di capltale 

1.3 Quote di OICR 

1.4 Finanziamenti 

1.5 Altre 4 4 

2. Passività finanziarle di negoziazione 

2.1 Titoli di debito 

2.2 Debiti 

2.3 Altre 

3. Attività e passività finanziarie: differenze di cambio X X X X 1 

4. Strumenti derivati (1) (72) (73) 

4.1 Derivati finanziari: (1) (72) (73) 

- Su titoli di debito e tassi di interesse (71) (71) 

- Su titoli di capilale e Indici azionari (1) (1) (2) 

- Su vaUte e oro X X X X 

-Altri 

4.2 Derivati su crediti 

di cui: coperture naturali connesse con la feir value optfon X X X X 

Totale 4 (1) (72), (68) 
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Sezione 5 - Il risultato netto dell'attività di copertura - Voce 90 

5.1 Risultato netto dell'attività di copertura: composizione 

ComponenU reddllualiNalorl 
(mlllonl di euro) Esercizio 2022 Esercizio 2021 

A. Proventi relativi a: 

A.1 Derivati di copertura del fair value 

A.2 Attività finanziarie coperte (fafr value) 

A.3 Passività finanziarie coperte (fair value) 

A.4 Derivati finanziari di copertura del flussi nnanzlari 

A.5 Attività e passività ln valuta 

Totale proventi dell'attività di copertura (A) 

B. Oneri relativi a: 

B.1 Derivali di copertura del fair value 

8.2 Attività finanziarie coperte (fair value) 

B.3 Passività finanziarle coperte (fair value) 

B.4 Deriv~tl finanziari di copertura dei flussi finanziari 

B.5 Attività e passività In valuta 

Totale oneri dell'attività di copertura (B) 

C. Risultato netto dell'attività di copertura (A- B) 

di cui: risultato delle coperture su posizioni nette 

11.137 

141 

11.280 

(141) 

(11.121) 

(11.262) 

18 

Sezione 6 - Utili/(Perdite) da cessione/riacquisto - Voce 100 

6.1 Utili/(Perdite) da cessione/riacquisto: composizione 

Esercizio 2022 Esercizio 2021 

Vocl/ComponenU reddttuan UUII Perdite Rlsultato UUH Perdite 
(mlllonl di euro) netto· 

----

A. Attività finanziarie 

1. Attività finanzlarte valutate al costo ammortizzato 130 (53) 77 (96) 

1.1 Credili verso banche 

1.2 Crediti verso clientela 130 (53) 77 (96) 

2. Attività finanziar1e valutate al fair vafue con Impatto sulla redditività complessiva 262 (4) 258 504 (2) 

2.1 Titoli di debtto 262 (4) 258 504 (2) 

2.2 Finanziamenti 

Totale attività (A) 392 (57) 335 505 (98) 

B. Passività finanziarle valutate al costo ammortizzato 

1, Debiti verso banche 

2. Debiti verso clientela 

3. Titoli in circolazione 

Totale passività (B) 

3.144 

625 

3.770 

(625) 

(3.139) 

(1) 

(3.765) 

5 

Rlsultato 
netto 

(95) 

(95) 

502 

502 

407 
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Sezione 7 - Risultato netto delle altre attività e passività finanziarie 
valutate al fair va/ue con impatto a Conto economico - Voce 11 O 

7.2 Variazione netta di valore delle altre attività e passività finanziarie 
valutate al fair value con impatto a Conto economico: composizione delle 
altre attività finanziarie obbligatoriamente valutate al fair value 

OperazlonVComponentl reddituali 
(mlllonl di euro) 

Plusvalenze UtHI da realizzo Minusvalenze Perdite da realizzo , Rlsultato netto 
(A) (B) (C) (D) 1 l(A+B)-{C+D)] 

1. Attività finanziarie 

1.1 Titoli di debito 

1.2 Titoli di capltale 

1.3 Quote di 0.I.C.R 

1.4 Finanziamenti 

2. Attività finanziarie In valuta: differenze di cambio 

Totale 

2 

2 

X 

2 

X 

1 

X 

1 

···--· 

X 

1 

Sezione 8 - Rettifiche/Riprese di valore nette per rischio di credito 
-Voce 130 

8.1 Rettifiche di valore nette per rischio di credito relativo ad attività 
finanziarie valutate al costo ammortizzato: composizione 

Rettlflche di valore Riprese di valore Esercizio. 
(11 (2) 2022 

---- --- --

Primo Secondo Terzo lmpa/red acqutsile Primo Secondo Terzo Jmpalred 
stadio stadio stadio o originate stadio stadio stadio acquisite 

Operazioni/Componenti reddltuall o originate 
(mlllonl di euro) Wrile-off Allre Wrl!e-off ., .. 

------ --- ---

A. Credili verso banche 

- Finanziamenti 

- Titoli di debito 

B. Crediti verso clientela (4) (9) 1 3 12 3 

- Ananziamenti (1) (9) 3 12 5 

- Titoli di debito (3) (2) 

Totale (4) (9) 3 12 - ' 3 
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8.2 Rettifiche di valore nette per rischio di credito relativo ad attività 
finanziarie valutate al fair value con impatto sulla redditività complessiva: 
composizione 

Rettifiche di velore Riprese di valore Esercizio Esercizio 

Operazlonl/ComponenU reddttuall 
(mlllonl di euro) 

A Titoli di debito 

B. Finanziamenti 

- Verso clientela 

- Verso banche 

Totale 

Primo Secondo 
stadio stadio 

(5) 

(5) 

(1) 

Tmo fmpa/red acquisite 
stadio o originate 

Wrfte•off Altre Wrlre-aff Altre 

(2) 2022 2021 
----------

Primo Secondo Terzo lmpalred 
stadio stadio stadio acquisite 

o originale 

(4) 6 

1 (4) 6 

Le rettifiche di valore nette complessive sono negative e sono riferibili all'effetto combinato di: (i) rettifiche di valore nette su titoli 
di debito per 6 milioni di euro, dovute principalmente all'adeguamento del merito creditizio; (ii) riprese di valore nette su finanzia
menti per 5 milioni, dovute a riprese di valore per 12 milioni di euro, a seguito della sottoscrizione di un accordo transattivo di un 
credito deteriorato il cui fondo svalutazione a suo tempo stanziato è stato rilasciato a Conto economico in quanto incassato nel 
mese di gennaio 2023, in parte compensate da perdite operative su conti correnti postali. 

Sezione 9 - Utili/(Perdite) da modifiche contrattuali senza 
cancellazioni - Voce 140 

Nulla da segnalare. 

J.w6 
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Sezione 1 O - Spese amministrative - Voce 160 

10.1 Spese per il personale: composizione 

llpologla di speseNalorl 
(milioni di euro) 

1) Personale dipendente 

a) salari e stipendi 

b) oneri sociali 

e) indennità di fine rapporto 

d) spese previdenzlali 

e) accantonamento al trattamento "di fine rapporto del personale 

f) accantonamento al fondo trattamento di quiescenza e obblighi s!mill: 

- a contribuzione definita 

- a benefici definiti 

g) versamenti ai fondi di previdenza complementare esterni: 

- a contribuzione definita 

- a benefici definiti 

h) cos11 derivanti da accordi di pagamento basati su propri slrumenu patrimoniali 

O altri benefici a favore dei dipendenti 

2) Altro personale in attivilà 

3) Amministratori e sindaci 

4) Personale collocato a riposo 

5) Recuperi di spese per dipendenti distaccati presso altre aziende 

6) Rimborsi di spese per dipendenti di terzi distaccati presso la società 

Totale 

10.2 Numero medio dei dipendenti per categoria* 

Personale dipendente 

a) dirigenti 

b) quadri direttivi 

e) restante personale dipendente 

Altro personale 

Totale 

' Dati espressi in full tlme equlva/ent. 
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Esercizio 2022 Esercizio 2021 

(32) (33) 

(23) (23) 

(5) (6) 

(1) (1) 

(1) (1) 

(1) (1) 

(1) (1) 

(1) (1) 

(32) (33) 

Esercizio 2022 Esercizio 2021 

397 390 

28 27 

298 291 

71 72 

397 390 
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10.4 Altri benefici a favore dei dipendenti 

Sono rappresentati principalmente da oneri per esodi. 

10.5 Altre spese amministrative: composizione 

Tipologia di speseNal0rl 
(mlllonl di euro) 

1) Spese per prestazioni di servizi resi da Poste Italiane S.p.A. 

2) Spese per consulenze e altri servizi professionali 

3) Sanzioni imposte e tasse 

4) Altre spese 

Totale 

I Bilanci di Poste Italiane al 31 dicembre 2022 
Nota integrativa 

Esercizio 2022 Esercizio 2021 

(4.551) (4.379) 

(14) (17) 

(30) (17) 

(4.595) (4,413) 

Le spese per prestazioni rese dal Patrimonio non destinato di Poste Italiane S.p.A. riguardano i servizi descritti nella Parte A -
Politiche contabili, A.1, Sezione 4 -Altri aspetti. 

Sezione 11 - Accantonamenti netti ai fondi per rischi e oneri -
Voce 170 

11.3 Accantonamenti netti agli altri fondi per rischi e oneri: composizione 

V0cl/Comp0nenU reddituall Risultato netto Rlsultalo netto 
(mlllonl di euro) Accantonamenti Alattrlbuzt0nl 2022 2021 

Accantonamenti ai fondi oneri per controversie legali (2) 12 10 (31) 

Accantonamenti ai fondi rischi e oneri diversi (9) 20 11 (17) 

Totale (11) 32 21 (48) 

I principali accantonamenti e riattribuzioni sono commentati nella precedente Parte B - Sezione 1 O del Passivo. 

La variazione positiva rispetto al precedente esercizio pari a 69 milioni di euro riflette principalmente gli assorbimenti a Conto 
economico rilevati nel corso dell'esercizio a seguito della prescrizione di talune giacenze relative all'attività di trasferimento fondi e 
dell'adeguamento della stima, di alcuni rischi legati alla distribuzione di prodotti del risparmio postale e vertenze giudiziali con terzi. 

Sezione 12 - Rettifiche/Riprese di valore nette su attività materiali -
Voce 180 

Nulla da segnalare. 

Sezione 13 - Rettifiche/Riprese di valore nette su attività immateriali 
-Voce 190 

Nulla da segnalare. 
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Sezione 14 - Altri oneri e proventi di gestione - Voce 200 

14.1 Altri oneri di gestione: composizione 

Componenti reddituallNalorl 
(millonl di euro} 

1. Perdite per furti e rapine 

2. AILrioneri 

Totale 

14.2 Altri proventi di gestione: composizione 

Componenti reddltuallNalorl 
fmllloni di euro) 

1. Allri ricavi derivanti da contratti con I clienti 

2. Altri proventi di gestione 

Totale 

Esercizio 2022 

(2) 

(25) 

(27) 

Esercizio 2022 

5 

16 

21 

Esercizio 2021 

(2) 

(15) 

(17) 

E9erclzlo 2021 

8 

17 

25 

La sottovoce "Altri ricavi derivanti da contratti con i clienti" accoglie proventi rilevati at point time per copia documenti e prescri
zione di assegni vidimati e proventi rilevati aver time per protesto assegni postali. 

Sezione 15 - Utili/(Perdite) delle partecipazioni - Voce 220 

Nulla da segnalare. 

Sezione 16 - Risultato netto della valutazione al fair value delle 
attività materiali e immateriali - Voce 230 

Nulla da segnalare. 

Sezione 17 - Rettifiche di valore dell'awiamento - Voce 240 

Nulla da segnalare. 

Sezione 18 - Utili/(Perdite) da cessione di investimenti - Voce 250 

Nulla da segnalare. 
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Sezione 19 - Le imposte sul reddito dell'esercizio dell'operatività 
corrente - Voce 270 

19.1 Imposte sul reddito dell'esercizio dell'operatività corrente: 
composizione 

Componenti reddituallNalorl 
(mlllonl di euro) 

1, Imposte correnti(-) 

2, Variazioni delle imposte correnti del precedenti esercizi(+/-) 

3. Riduzione delle imposte correnti dell'esercizlo (+) 

3. bis Riduzione delle imposte correnti dell'esercizio per crediti d'imposta di cui alla Legge 
214/2011 (+) 

4, Variazione delle Imposte ;;mticlpate (+/-) 

5. Variazione delle Imposte differite(+/-) 

6, Imposte di competenza dell'esercizio(-) (-1+/-2+3+3 bis+/-4+/-5) 

Esercizio 2022 

(219) 

1 

(13) 

(231) 

Esercizio 2021 

(202) 

12 

(189) 

19.2 Riconciliazione tra onere fiscale teorico e onere fiscale effettivo di 
bilancio 

Esercizio 2022 Esercizio 2021 
Descrizione 
(mlllonl di euro) IRES Incidenza% IRE$ Incidenza% 

UtJ1e ante Imposte 834 698 

Imposta teorica 200 24,0% 167 24,0% 

Effetto delle variazioni in aumento (diminUZione) rispetto all'imposta ordinaria 

Accantonamenti netti a fondi rischi ed oneri e svalutazione crediti (1) -0,1% 6 0,9% 

Imposte esercizi precedenti (1) -0,1% (10) -1,4% 

Altre (4) -0,5% (5) -0,7% 

Imposta effettiva (ante rilevazione Effetto fiscale Patent Box) 194 23,3% 158 22,7% 

Effelto fiscale Patent Box 0,0% (1) -0,1% 

Imposta effettiva 194 23,3% 157 22,6% 

Esercizio 2022 Esercizio 2021 
Descrizione 
(mlllonl di euro) IRAP Incidenza% IRAP Incidenza% 

Utile ante imposte 834 698 

Imposta teorica 37 4,5% 31 4,5% 

Effetto delle variazioni in aumento (diminuzione) rispetto all'imposta ordinaria 

Fondi rischi e oneri (1) -0,1% 0,1% 

Altre 0,1% 0,0% 

Imposta effettiva (ante rilevazione Effetto fiscale Patent Box) 37 4,5% 32 4,6% 

Effetto fiscale Patent Box 0,0% 0,0% 

Imposta effettiva 37 4,5% 32 4,6% 
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Sezione 20 - Utile/(perdita) dei gruppi di attività in via di 
dismissione al netto delle imposte - Voce 290 

Nulla da segnalare. 

Sezione 21 -Altre informazioni 
Non si segnalano ulteriori informazioni oltre a quelle già fornite nelle precedenti sezioni. 

Sezione 22 - Utile per azione 
Nulla da segnalare, 
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Parte D - Redditività complessiva 

Prospetto analitico della Redditività complessiva 

Voci 
(mlllonl dl euro) 

10. Utile/(perdlta) d'esercizio 

Altre componenti reddituali senza rigiro a Conto economico 

20. Tltoh di capltale designati al fair va/ue con Impatto sulla redditività comples.siva: 

a) variazioni di fair va/ue 

b) trasferimenli ad altre componen\l di Patrimonio netto 

I Bilancl di Poste Italiane al 31 dicembre 2022 
Nota lntegraliva 

Esercizio 
2022 

602 

Esercizio 
2021 

508 

30. Passlvilà finanziarle designate al falr value con Impatto a Conto economlco (variazioni del proprio merito creditizio}: 

a) variazioni del fa/r value 

b) trasferimenti ad altre componenti di Patrimonio netto 

40. Copertura di titoli di capitale designati al falr value con impatto sulla redditività complessiva: 

a) variazioni di fa/r vaiue (strumento coperto) 

b) variazioni dl fa/r vaiue (strumenlo di copertura) 

50. Attività materiali 

60. Attività lmmaleriali 

70. Piani a benefici definiti 

80. Attività non correnti e gruppi di attività in vla di dism\ssione 

90. Quota delle riserve da valutazione delle partecipazioni valutale a Patrimonio nello 

100. Imposte sul reddito relative alle altre componenll reddituali senza rigiro a Conto economico 

Altre componenti reddituali con rigiro a Conto economico 

11 O. Copertura di lnveslimentl esleri: 

a) variazioni di fair va/ue 

b) rigiro a Conto economico 

c) altre variazioni 

120. Differenze di cambio: 

a) variazioni di valore 

b) rigiro a Conto economico 

e) allre variazioni 

130. Copertura del flussl finanziar1: (130) (187) 

a) variazioni di fa/r va/ue 280 (178) 

b) rigiro a Conio economico (410) (9) 

c) altre variazioni 

dl cul: rlsunato delle posizioni nette 

140. Strumenti di copertura (elementi non designatO: 

a) variazioni di valore 

b) rlgl'O a Conio economico 

c) altre variazioni 

150. Attività finanziarie (diverse dal li\oll di capilale) valu1ate al fafr value con Impatto sulla redditività complessiva: (4,544) (1.433) 

a) variazlonl di fair value (4.527) (1,007) 

b) rigiro a Conto economico (147) (426) 

- rettifiche per rischio di credito 4 (6) 

- utllVperdite da realizzo (151) (420) 

c) altre variazioni 130 

160. Attività non correnti e gruppi ci at\Mtà in via di dismlssione: 

a) variazioni di fa/r va/ue 

b) rigiro a Conto economico 

c) ali re variazioni 

170. Quota delle riserve da valulazione delle partecipazioni valutate a Patrimonio netto: 

a) variazioni dl fair vaJue 

b) rigiro a Conio economico 

- rettifiche da delerlorarnento 

- utile/perdite da realizzo 

c) altre variazioni 

180. Imposte sul reddito relative alle altre componenti reddituali con rigiro a Conto economico 1.332 J' 460 ...,.,----,--------,--,-~------~------,----------------,---,-::__,+-'.C"C---,-, 
190, Totale altre componenti reddituali (3,341) k9:160) 
200. Redditività complessiva (Voce 10+190) (2.739)r ) 

I\J 
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Parte E- Informazioni sui rischi e sulle relative 
politiche di copertura 

Premessa 
L'operatività del Patrimonio BancoPosta, svolta ai sensi del DPR 144/2001, consiste, in particolare, nella gestione attiva della 
liquidità raccolta su conti correnti postali, svolta in nome proprio ma con vincolo d'impiego in conformità alla normativa applica
bile, e nella gestione di incassi e pagamenti in nome e per conto di terzi. 

Le risorse provenienti dalla raccolta effettuata da clientela privata su conti correnti postali sono obbligatoriamente impiegate in 
titoli governativi dell'area euro272 , mentre le risorse provenienti dalla raccolta effettuata presso la Pubblica Amministrazione sono 
depositate presso il MEF. 

Nel corso del 2022, l'operatività del Patrimonio BancoPosta è stata caratterizzata dall'attività di investimento della raccolta 
incrementale registrata sui conti correnti, dal reimpiego dei fondi rivenienti dai titoli governativi scaduti e dalla gestione attiva degli 

strumenti finanziari. 

L'esercizio 2022, è stato caratterizzato da un aumento dei rendimenti dei titoli di Stato italiani (il BTP a 1 O anni passa da 1, 17% 
a 4,72%), che ha portato lo spread BTP-Bund a 214 punti base rispetto ai 135 dello scorso anno. Tali movimenti hanno deter
minato una riduzione del prezzo dei titoli. 

La struttura patrimoniale BancoPosta, soggetta alle disposizioni prudenziali introdotte con il terzo aggiornamento della Circolare 
285/2013 di Banca d'Italia, risulta particolarmente solida in ragione del CET1 ratio che, al 31 dicembre 2022, risulta pari al 
20,3%. Con riferimento al Leverage Ratio, quest'ultimo presenta un valore, sempre a fine esercizio, pari al 2,9%; l'evoluzione 
dell'indicatore rispetto al 31 dicembre 2021 risente del venir meno dei benefici della sterilizzazione delle giacenze in "Cassa e 
depositi presso la banca centrale", applicata fino al primo trimestre 2022 in ragione dell'emergenza Covid. 

li profilo degli impieghi si basa sulle risultanze delle attività di continuo monitoraggio delle caratteristiche comportamentali della 
raccolta in conti correnti postali e sull'aggiornamento del modello statistico/econometrico dell'andamento previsionale e pruden
ziale di persistenza delle masse raccolte. Al riguardo, la composizione del portafoglio mira a replicare la struttura finanziaria della 
raccolta su conti correnti postali presso la clientela privata. Per la gestione delle relazioni finanziarie fra la struttura della raccolta 
e degli impieghi è stato realizzato un appropriato sistema di Asse/ & Uability Management. Il citato sistema costituisce dunque il 
riferimento tendenziale della politica degli investimenti (i cui limiti sono fissati da apposite Linee guida approvate dal Consiglio di 
Amministrazione), al fine di contenere l'esposizione al rischio di tasso di interesse e di liquidità. 

Gestione dei rischi finanziari 
Gli obiettivi di una gestione finanziaria equilibrata e di monitoraggio dei principali profili di rischio/rendimento sono garantiti da 
strutture organizzative esistenti nell'ambito di Poste Italiane S.p.A., interne e esterne al Patrimonio BancoPosta, ispirate a criteri di 
separatezza e autonomia delle funzioni oltre che da specifici processi che regolano l'assunzione, la gestione e il controllo dei rischi 
finanziari, anche attraverso la progressiva implementazione di adeguati strumenti informatici. In tale ambito, la Linea Guida Sistema 
di Controllo Interno e Gestione Rischi (SCIGR), approvata dal Consiglio di Amministrazione in data 16 febbraio 2021, rappresenta lo 
strumento normativo per la disciplina integrata del Sistema di Controllo Interno e di Gestione dei Rischi del Patrimonio BancoPosta. 
Organizzativamente, la gestione dei rischi finanziari awiene attraverso il coinvolgimento dei seguenti organi e funzioni: 

• Il Comitato Controllo e Rischi, istituito nel 2015 come comitato endoconsiliare, ha il compito di supportare, con un'adegua
ta attività istruttoria, di natura propositiva e consultiva, le valutazioni e le decisioni del Consiglio di Amministrazione relative al 
sistema di controllo interno e di gestione dei rischi, nonché quelle relative all'approvazione delle relazioni periodiche a carattere 
finanziario e non finanziario; · 

272. Le risorse provenienti della raccolta effettuala da clientela privala su conti correnti postali sono obbligatoriamente lmplegate In titoli governalivi dell'area euro e, per una quota 
non superiore al 50% del fondi raccolti, In altri titoli assistiti dalla garanzia dello Stato italiano (come disposto dalla Legge del 27 dicembre 2006 n. 296 e successive modifiche 
previste dalla Legge dl stabilità 2015, n. 190 del 23 dicembre 2014). Con la conversione in Legge n. 106 del 23 luglio 2021 del D.L. n.73 del 25 maggio 2021, è consentito 
al Palnmonlo BancoPosta nell'ambito del 50% della raccoHa da cnentela privata lnvestlbl!e in litoll garan\1\i dallo Staio Italiano. di Impiegare fino al 30% di questa quota 
nell'acquisto di crediti d'imposta cedibili ai sens\ del Decreto legge n. 34/2020 (c.d. Decrelo RIiancio) owero altri credHI d'Imposta cedibili al sensi della riorrnativa vigente. 
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• il Comitato Servizi Finanziari e Assicurativi, istituito in data 19 marzo 2018 in sostituzione del preesistente Comitato 
Finanza, Risparmio e Investimenti, ha l'obiettivo di indiriuare le tematiche connesse allo sviluppo dei prodotti e servizi distri
buiti da BancoPosta, in ottica di visione unitaria e integrata sull'intero portafoglio di offerta, nonché di presidiare l'andamento 
degli investimenti finanziari inerenti alla raccolta proveniente da clientela privata; 

• la funzione Risk Management e Governo Outsourcing di BancoPosta svolge l'attività di MisuràZione e Controllo Rischi 
nel rispetto del principio della separateua organiuativa delle strutture aventi funzioni di controllo rispetto a quelle aventi 
responsabilità di gestione. 

La gestione delle operazioni di impiego e di copertura dei rischi relative al Patrimonio BancoPosta sono state affidate mediante 
specifico mandato di gestione alle funzioni specialistiche di BancoPosta Fondi S.p.A. SGR, società del Gruppo Poste Italiane. 

Nella costruzione del Modello Rischi del Patrimonio BancoPosta si è tenuto conto, tra l'altro, della disciplina di Vigilanza pru
denziale vigente per le banche e delle specifiche istruzioni per il BancoPosta, pubblicate dalla Banca d'Italia il 27 maggio 2014 a 
partire dal terzo aggiornamento alla Circolare n° 285 del 17 dicembre 2013. 

Le citate disposizioni prudenziali estendono a BancoPosta gli obblighi, già in vigore per le banche, in tema di governo societario, 
controlli interni e gestione dei rischi prevedendo, tra l'altro, il conseguimento delle seguenti finalità: 

• definizione di un quadro di riferimento per la determinazione della propensione al rischio (Risk Appetite Framework - RAF); 

• verifica dell'attuazione delle strategie e delle politiche aziendali; 

• contenimento del rischio entro i limiti indicati nel RAF; 

• salvaguardia del valore delle attività e protezione dalle perdite; 

• individuazione di operazioni di maggior rilievo da sottoporre al vaglio preventivo della funzione di controllo dei rischi; 

• applicazione dei processi di valutazione aziendale dell'adeguateua patrimoniale (ICAAP) e dell'adeguateua del sistema di 
gestione e governo del rischio di liquidità (ILAAP). 

Il RAF consiste nel quadro di riferimento che definisce, in coerenza con il massimo rischio assumibile, il business model e il piano 
strategico, la propensione al rischio, le soglie di tolleranza, i limiti di rischio, le politiche di governo dei rischi, i processi di riferi
mento necessari per definirli e attuarli. 

Sezione 1 - Rischio di credito 
Alle tematiche del rischio di credito sono riconducibili le tipologie di rischio di seguito riportate. 

Il rischio di credito è definito come la possibilità che una variazione del merito creditizio di una controparte, nei confronti della 
quale esiste un'esposizione, generi una corrispondente variazione del valore della posizione creditizia. Rappresenta, dunque, il 
rischio che il debitore non assolva, anche parzialmente, ai suoi obblighi di rimborso del capitale e degli interessi. 

Il rischio di controparte è definito come il rischio che la controparte di una transazione avente ad oggetto determinati strumenti 
finanziari risulti inadempiente prima del regolamento della transazione stessa. Tale rischio grava su alcune tipologie di transazioni 
e in particolare, per il Patrimonio BancoPosta, sui derivati finanziari e sulle operazioni di Pronti contro termine. 

Il rischio di concentrazione è definito come il rischio derivante da esposizioni verso controparti o gruppi di controparti connesse 
owero Controparti del medesimo settore economico o che esercitano la stessa attività owero appartenenti alla medesima area 
geografica. 

Informazioni di natura qualitativa 

1. Aspetti generali 

Secondo quanto previsto dalla normativa di riferimento (DPR 144/2001) il Patrimonio BancoPosta non può esercitare attività di 
concessione di finanziamenti nei confronti del pubblico. In conseguenza di ciò non sono sviluppate politiche creditizie. 

Le caratteristiche operative del Patrimonio BancoPosta determinano tuttavia una rilevante concentrazione delle espo ani nei 
confronti dello Stato italiano, riconducibile essenzialmente agli investimenti in titoli di Stato e ai depositi presso il MEF. S 



Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

il modello di calcolo di rischio di credito più avanti definito, tali tipologie di investimento non determinano fabbisogni di capitale a 

copertura di tale rischio. 

2. Politiche di gestione del rischio di credito 

2.1 Aspetti organizzativi 

La funzione Risk Management nell'ambito del Patrimonio BancoPosta è la struttura preposta alla gestione e alla misurazione dei 

rischi di credito, controparte e concentrazione. 

!.}attività di monitoraggio del rischio di credito si riferisce in particolare alle seguenti esposizioni: 

• titoli governativi dell'area euro o altri titoli assistiti dalla garanzia dello Stato italiano per l'impiego della liquidità raccolta tramite 

i conti correnti da clientela privata; 

• depositi presso il MEF per l'impiego della liquidità raccolta tramite conti correnti da Pubblica Amministrazione e da privati; 

• eventuali posizioni a credito verso la Tesoreria dello Stato dovute ai versamenti della raccolta al netto del debito per anticipa

zioni erogate; 

• partite in corso di lavorazione: negoziazione assegni, utilizzo carte elettroniche, incassi diversi; 

• conti correnti postali intrattenuti con la clientela con saldi temporaneamente attivi per effetto dell'addebito di competenze 
periodiche, limitatamente a quelli non oggetto di svalutazione in quanto tornati passivi nel corso dei primi giorni del 2023; 

• depositi di contante derivanti da collateralizzazioni per operazioni in essere con banche e clientela previste da accordi di miti
gazione del rischio di controparte (GMRA - G/oba/ Master Repurchase Agreement); 

• depositi di contante effettuati come contributo prefinanziato al fondo di garanzia della Controparte Centrale "Cassa di 

Compensazione e Garanzia" per operatività in Repo; 

• depositi di contante derivanti da collateralizzazioni per operazioni in derivali marginati centralmente tramite c/earing broker; 

• credili di funzionamento di natura commerciale verso partner derivanti dall'attività di collocamento di prodotti finanziari/ 

assicurativi. 

!.}attività di monitoraggio del rischio di controparte si riferisce ai contratti derivati di copertura e alle operazioni di Pronti contro 

termine. 

Il monitoraggio del rischio di concentrazione, nell'ambito del Patrimonio BancoPosta, ha l'obiettivo di limitare i rischi di instabilità 
derivanti dall'inadempimento di un cliente singolo o di un gruppo di clienti connessi con esposizioni, in termini di rischio credito 

e controparte, rilevanti rispetto al Patrimonio. 

2.2 Sistemi di gestione, misurazione e controllo 

Il rischio di credito è complessivamente presidiato attraverso: 

o soglie minime di rating per emittente/controparte, suddivisi in base alla tipologia di strumento; 

o soglie di monitoraggio della concentrazione per emittente/controparte; 

o monitoraggio delle variazioni di rating delle controparti. 

I limiti di cui ai punti che precedono sono stati stabiliti nell'ambito delle "Linee guida della gestione finanziaria di Poste Italiane 
S.p.A." per il Patrimonio BancoPosta; in particolare, con riferimento ai limiti di rating, è consentito operare con controparti invest
ment grade ed emittenti eurogovernativi aventi un rating pari almeno a quello della Repubblica italiana. 

Con riferimento alle soglie di monitoraggio del rischio di concentrazione, sono applicati quelli previsti dalla normativa prudenziale273
• 

273. Secondo la normativa prudenzlale, con riferimento alla nonnativa sulle Grandi Esposizioni, le esposlzlonl ponderate per Il rischio devono rimanere al di sotto del 25% del 
valore del fondi propri. Le esposizioni sono di norma assunle al valore nominale e tenendo in considerazione le eventuali tecniche di attenuazione del rischio di credito. Al fine 
di tenere conto della minore rischiosità connessa con la nalura della controparte debl\Jice si applicano I fattori di ponderazione mlgliorativl. 
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Ai fini della misurazione del rischio di credito e di controparte si è scelto di utilizzare la metodologia standard'" definita dal 
Regolamento (UE) n. 575/207 3. Per il calcolo delle classi di merito creditizio delle controparti, nell'applicazione di tale metodolo
gia, sono state scelte le agenzie di rating Standard & Poors, Moody's, Fitch e DBRS. 

Nello specifico, in materia di vigilanza prudenziale, per ciascuna delle categorie di transazioni da cui deriva il rischio di controparte 
vengono adottate le seguenti metodologie di stima dell'esposizione a rischio: · 

• per i derivati finanziari del tipo "interest rate swap" e per le operazioni di acquisto/vendita a termine di titoli governativi si applica 
la metodologia "standardizzata""'; 

• per le operazioni di Pronti contro termine si applicano le tecniche di Credit Risk Mitigation (CRM) - "Metodo integrale""'· 

Al fini della misurazione dell'esposizione al rischio di concentrazione, si è scelto di utilizzare il metodo descritto dal Regolamento 
(UE) n. 575/2013 in materia di Grandi esposizioni. 

2.3 Metodi di misurazione delle perdite attese 

Il modello di impairment introdotto con l'IFRS 9, basato sulle Expected Credit Losses (ECL), si applica alle Attività finanziarie 
valutate al costo ammortizzato e alle Attività finanziarie valutate al fair value con impatto sulla redditività complessiva. 

Per le attività finanziarie diverse dai crediti di funzionamento di natura commerciale, il Patrimonio BancoPosta applica il Generai 
deterioration model secondo modelli di stima dei parametri di rischio distinti a seconda della tipologia di controparte: 

• modelli interni di stima dei parametri di rischio, per i titoli di debito e i depositi con controparti Sovereign, Banking e Corpora/e; 

• parametri di rischio derivanti dai rating delle agenzie o tassi di default medi di settore, per la Pubblica Amministrazione e 
Controparti Centrali. 

La determinazione delle perdite attese viene svolta sull'orizzonte temporale definito coerentemente con il livello di Staging (12 
rnesi o lifetime) sulla base delle seguenti grandezze: 

• Probability of Default (PD); 

• Loss Given Default (LGD); 

• Exposure at Default (EAD); 

• Time Factor (TF). 

Di seguito le principali assunzioni adottate nella determinazione dei singoli fattori: 

• PD, come indicato dal principio, è stata adottata una valutazione Point In Time (Pll) e forward looking; 

• LGD, sono stati utilizzati valori coerenti con il modello Internal Ratings Based (IRB) Base Approach della normativa Basilea 
(45% per attività di rischio senior, 75% per le attività di rischio subordinate); 

• EAD, esposizione calcolata prospetticamente fino alla scadenza dello strumento a partire dallo sviluppo dei flussi di cassa 
previsti. Nello sviluppo si è tenuto conto delle specifiche ipotesi di Indicizzazione per ogni asset c/ass (titoli a tasso fisso, titoli 
a tasso variabile, titoli indicizzati all'inflazione, ecc.); 

• TF, come tasso di attualizzazione è stato adottato il tasso di interesse effettivo determinato a livello di singola posizione. 

Con riferimento a un gruppo omogeneo di attività finanziarie, viene applicato un criterio di svalutazione su base collettiva che 
definisce la misura dell'ECL insita nello strumento, pur non essendo possibile la sua riconduzione ad una specifica posizione. 
La modalità di raggruppamento è effettuata in relazione alla tipologia di controparte sulla base della modalità di stima delle PD. 

Il Patrimonio BancoPosta ha deciso di non adottare la "Low Credit Risk Exemption" e di procedere invece alla staging allocation 
degli strumenti finanziari interessati. 

Sulla base dei modelli di 1mpairment sopra descritti, ai lini della corretta allocazione delle esposizioni non deteriorate nello stage 
1 o nello stage 2, il significativo incremento del rischio di credito delle posizioni finanziarie, diverse dai crediti di tunzionamento di 

274. Tale metodologia prevede la ponderazione delle esposizioni a rischio con fattori che tengono conto della tipologia delle esposizioni e della natura delle controparti, In 
considerazione anche della rischiosità espressa dalle classi di rating esterni. 

275. Secondo tale metodologla, l'esposizione a rischio dei derivati è calcolata attraverso la somma, Incrementata del 40%, delle due seguenti componenti: Il coslo di stituzione, 
rappresentato dal falr value dei derivati considerando l'effetto del collateral fornlll e ncevuti, e l'add-on, calcolato sulla base delle caratteristiche contrattuali d I erivati, tra 
cui Il nozionale, la scadenza e Il risk driver di riferimenlo, 

276. Secondo Il metodo lntagralè della CRM, l'ammontare da!l'esposlzione a rischio viene rldoJlo del valore della garanzia; specilìcte regole sono previsle per \en re 
volalllità dei prezzi di mercato relativi sia all'attività garantila che al col/ateral ricevuto. 
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natura commerciale, è determinato sulla base del "delta notch" tra il rating al momento dell'entrata in portafoglio e il rating alla 
data di reporting. 

Tale delta viene confrontato con un valore soglia che prende in considerazione i seguenti fattori: 

• il rating dello strumento finanziario al momento dell'entrata in portafoglio; 

• il rating dello strumento finanziario alla data di reporting; 

• l'anzianità della posizione all'interno del portafoglio (fattore vintage); 

• un fattore additivo per mitigare la non linearità del valore della PD rispetto alle classi di rating277; 

• un fattore judgmental il cui utilizzo è ristretto al caso di repentini cambiamenti del merito creditizio non ancora rilevati dai 
rating21e. 

Sulla base delle informazioni sopra riportate il Patrimonio BancoPosta non applica la presunzione che il manifestarsi di uno sca
duto di oltre 30 giorni denoti automaticamente aumenti significativi del rischio di credito dopo la rilevazione iniziale. 

Il Patrimonio BancoPosta definisce il default sulla base di valutazioni ad hoc che prendono in considerazione: 

• eventuali ritardi di pagamento; 

• informazioni di mercato quali ad esempio attribuzioni allo stato di default da parte delle agenzie di rating; 

• analisi interne su specifiche posizioni creditorie. 

Con riferimento ai ritardi di pagamento, la definizione di default è basata sulla seguente impostazione: 

• ritardo di pagamento anche di un solo giorno o rinegoziazione del debito, per gli strumenti finanziari con controparti Sovereign; 

• ritardo di pagamento di 90 giorni, per gli strumenti finanziari con controparti Banking e Corporale. 

Conformemente a quanto richiesto dal principio contabile, nella determinazione dell'ECL sono stati considerati anche elementi 
forward looking basati su scenari di ampio consenso. 

L'approccio seguito è quello di inglobare direttamente nella stima della PD le informazioni forward looking. In particolare, per il cal
colo della PD delle controparti sovrane vengono utilizzate stime prospettiche rese disponibili dal Fondo Monetario Internazionale; 
per quanto riguarda le altre controparti, invece, il modello interno adottato consente di completare il dataset di input necessario 
al calcolo della PD a partire da valori di scenario riferibili ad alcune delle variabili del modello. La finalità dell'approccio è, quindi, 
quella di stimare le variabili non valorizzate utilizzando la correlazione storica delle informazioni disponibili'"· 

Con riferimento alle tecniche di stima utilizzate, si evidenzia che per lo sviluppo di modelli di calcolo della PD per le controparti 
Sovereign, Banking e Corpora/e, non potendo utilizzare eventi di default, in quanto poco frequenti, si è adottato un approccio di 
tipo shadow rating. 

Tale metodologia consiste nell'utilizzare variabili target legate al livello di rating esterno prodotto dalle agenzie; il target può essere 
identificato direttamente con il rating o, in alternativa, con il tasso di default collegato al livello di rating. È stata scelta un'agenzia 
di rating di riferimento per la costruzione del target tenendo in considerazione sia la numerosità delle controparti valutate sia la 
disponibilità di dati storici su un orizzonte temporale ritenuto adeguato. 

Per la costruzione dei modelli sono state estratte e utilizzate le seguenti tipologie di dati per ciascun Paese del campione: 

• dati macroeconomici; 

• dati di mercato: indici di mercato nazionali, indici energetico/non energetico mondiali, Indice Eurostoxx e Indice S&P500; 

• dati di bilancio. 

277. Il fattore additivo è costruito In funzione del livello del rating raggiunto alla reporting date: migliore è Il rating, più alta è la soglia per 11 passagglo a stage 2. 
278. Il fattore judgemenlal è un fattore che può riassumere aspetti rilevanti nella determinazione del significativo lncremenlo del rischio di credilo tenulo conto di alcuni elementi 

quali ad esempio: 
• una variazione significativa, effettiva o attesa, de! ratlng di credilo interno/esterno dello strumento finanziario: 
• variazioni sfavorevoli, esistenti o previste, delle condizioni economiche, finanziarie o commercta.ll che si riliene possano provocare un camblamen!o significativo della 

capacità del debitore di onorare I suol debiti, come un aumento, effettivo o atteso, dei tassi di Interesse o un aumen!o significativo, effettivo o atteso, del tassl di 
disoccupazione. 

279. In particolare, l'uliHzzo di lale approccio viene limitato a siluazioni per le quali si ritiene che, effettivamente, I dati consuntivi non siano più rappresentativi della reale rischiosllà 
della controparte. 
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Per I crediti di funzionamento di natura commerciale il Patrimonio BancoPosta applica il Simpfified approach, per il quale non è 
prevista la determinazione del significativo incremento del rischio di credito, ma il fondo a copertura perdite è determinato per un 
ammontare uguale alle perdite attese lungo l'intera vita del credito. 

Tale approccio viene determinato mediante il seguente processo: 

• sulla base del volume d'affari o dell'esposizione creditizia storica, si individua una soglia di credito oltre la quale procedere ad 
una valutazione individuale del singolo credito o della singola esposizione creditoria. La valutazione analitica delle posizioni 
creditorie implica un'analisi della qualità del credito e della solvibilità del debitore, determinata in base ad elementi probativi 
interni ed esterni a supporto di tale valutazione; 

• per i crediti sotto la soglia individuata, mediante la predisposizione di una matrice dalla quale risultino le diverse percentuali di 
svalutazione stimate sulla base delle perdite storiche, ove esistenti, o in alternativa sull'andamento storico degli incassi. Nella 
costruzione della matrice di impairment i crediti vengono raggruppati per categorie omogenee in funzione delle loro caratteri
stiche, al fine di tenere conto dell'esperienza storica sulle perdite. 

Infine, i potenziali effetti sullo scenario economico derivanti dal conflitto tra Russia e Ucraina sono ad oggi difficilmente preve
dibili ed eventuali variazioni delle stime per la determinazione della PD troveranno riflesso nei bilanci redatti nei periodi succes
sivi (si veda al riguardo anche quanto riportato nel paragrafo "Eventi di rilievo intercorsi nell'esercizio" della Parte A, Sezione 
4 -Altri aspetti). 

2.4 Tecniche di mitigazione del rischio di credito 

Il Patrimonio BancoPosta adotta strumenti di attenuazione del rischio di credito e controparte. In particolare: 

• Titoli a reddito fisso 

I titoli di debito detenuti assistiti da garanzia o altro strumento di attenuazione del rischio di credito sono i titoli emessi da CDP 
S.p.A. garantiti dallo Stato italiano e sottoscritti dal Patrimonio BancoPosta per un valore nominale al 31 dicembre 2022 di 3.000 
milioni di euro, rilevati tra le Attività finanziarie valutate al costo ammortizzato; per lo strumento finanziario in commento, nella 
determinazione delle perdite attese, si è tenuto conto della PD della Repubblica italiana. 

• Strumenti finanziari derivati e contratti di Pronti contro termine 

Al fine di ridurre le esposizioni al rischio di controparte, il Patrimonio BancoPosta stipula contratti standard ISDA (con allegato 
CSA) e contratti GMRA che disciplinano, rispettivamente, la collateralizzazione, in cash o titoli di Stato, per le operazioni in derivati 
e in Pronti contro termine. Inoltre, a partire dal 2021, il Patrimonio BancoPosta ha awiato l'operatività in derivati OTC con com
pensazione in Controparte Centrale Qualificata per la quale sono previste specifiche marginazioni per il tramite di c/earing broker. 
Con riferimento all'operatività in Pronti contro termine, al fine di mitigare il rischio di controparte e avere un più facile accesso al 
mercato, a partire da dicembre 2017, il Patrimonio BancoPosta stipula contratti attraverso la Controparte Centrale "Cassa di 
Compensazione e Garanzia". 

La quantificazione delle posizioni in derivati e in Pronti contro termine e i relativi strumenti di attenuazione del rischio sono illustrati 
nella Parte B - Altre Informazioni, tabelle 5 e 6, alla quale si rimanda. 

• Crediti di funzionamento di natura commerciale 

Il Patrimonio BancoPosta, al fine di mitigare i rischi derivanti dalla concessione di condizioni di pagamento posticipato alla propria 
clientela, si è dotata di una po/icy e di idonee linee guida che regolamentano la gestione dei crediti di funzionamento di natura 
commerciale, le modalità e le condizioni di pagamento da applicare alla clientela e definisce il processo aziendale volto a verifi
care il merito creditizio del cliente, nonché la sostenibilità del rischio commerciale insito nella proposta contrattuale di pagamento 
posticipato. 

In funzione dell'esito delle valutazioni, i contratti stipulati con la clientela possono essere subordinati alla prestazione di un'ido
nea garanzia. Le garanzie vengono inoltre richieste se previste da disposizioni normative e/o da regolamenti attuativi di specifici 
servizi. 

Il Patrimonio BancoPosta accetta principalmente fidejussioni bancarie o assicurative rilasciate da primario istituto; in alternativa, 
su richiesta del cliente e previa valutazione del rischio, accetta fidejussioni rilasciate da altri istituti, il versamento di un deposito 
cauzionale oppure l'apertura di conto corrente postale vincolato. 

In considerazione del limitato rischio di insolvenza della clientela pubblica, il Patrimonio BancoPosta di norma concede 'esonero 
dal rilascio delle garanzie fideiussorie a copertura di crediti di funzionamento di natura commerciale alla Pubblica Ammin 
a eccezione dei casi in cui il rilascio sia obbligatorio per disposizioni normative o per regolamenti attuativi di specifici 

Pertanto, le garanzie detenute sono prevalentemente riferite a cliente(a privata. 
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Per tutte le posizioni creditorie valutate analiticamente, ai fini del calcolo del fondo svalutazione crediti commerciali, le garanzie 
riducono l'incidenza dell'ammontare esposto a rischio. 

Al 31 dicembre 2022, l'ammontare dei crediti di funzionamento di natura commerciale al netto delle svalutazioni è di 806 milioni 

di euro senza garanzie in essere. 

Al 31 dicembre 2022, il Patrimonio BancoPosta non detiene strumenti finanziari assistiti da garanzie o altri strumenti di attenua
zione del rischio di credito per i quali non sia stato rilevato un fondo a copertura perdite attese (salvo il caso di impiego tempora
neo della liquidità in pronti contro termine attivi). 

Non si sono registrati impatti derivanti dalla pandemia da Covid-19 sulle garanzie e gli altri strumenti di attenuazione del rischio 

di credito. 

3. Esposizioni creditizie deteriorate 

Nel corso di gennaio 2023 il Patrimonio destinato BancoPosta ha incassato 12 milioni di euro relativi a partite indebitamente 
sottratte classificate nel 2021 come esposizioni creditizie deteriorate totalmente svalutate; tale attività è stata riclassificata al 31 
dicembre 2022 tra le esposizioni creditizie non deteriorate, rilevando a voce 130 del Conto economico la ripresa di valore del 
fondo rettificativo pari a 12 milioni di euro. 

Informazione di natura quantitativa 

A. Qualità del credito 

A.1 Esposizioni creditizie deteriorate e non deteriorate: consistenze, rettifiche di valore, dinamica e 
distribuzione economica 

A.1.1 Distribuzione delle attività finanziarie per portafogli di appartenenza e per qualità creditizia (valori di bilancio) 

Portafogli/qualità 
(mllionl di euro) 

1. Attività finanziarie valutate al costo ammortizzato 

Attività finanziarle valutate al fair value con Impatto sulla 
2· redditività complessiva 

3. Attività finanziarie designate al fair value 

4. Altre attività finanziarie obbligatoriamente valutate al falrvalue 

5. Attività finanziarie In corso dì dismissione 

Totale al 31.12.2022 

Totale al 31.12.2021 
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Esposizioni 
Inadempienze scadute 

Sofferenze probablll deteriorate 

Esposizioni 
scadute non 

deteriorate 

25 

25 

56 

., .... 
esposldonl 

non 
deteriorate 

46.551 

33.161 

79.712 

91.303 

Totale 

46.576 

33.161 

79.737 

91.359 
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A.1.2 Distribuzione delle esposizioni creditizie per portafogli di appartenenza e per qualità creditizia (valori lordi e netti) 

PorlafoglVqualità 
{mlllonl di euro) 

1. AttMtà finanziarie valutate al costo ammortizzato 

2. Attività finanziarie valutate al fair value con 
impatto sulla redditlvilè. complessiva 

3. Attività finanziarie designate al falr value 

4. Altre attività finanziarie obbllgatoriamente 
valutate al fair value 

5. Attività finanziarie In corso di dismissione 

Totale al 31.12.2022 

Totale al 31.12.2021 

• Valore da esporre a fini Informativi, 

Portafogll/qualità 
lmlllonl di euro) 

1. Attività finanziarie detenute per la negoziazione 

2. Derivati di copertura 

Totale al 31.12.2022 

Totale al 31.12.2021 

Esposizione 
lorda 

12 

Deteriorate Non deteriorale Totale 

Rettifiche Esposizione Wrlle-off Esposizione Rettifiche Esposizione 
(esposl2lone 

netta) 
di valore nette parziali lorde di valore 

compressive complesslvi" complesslve 

46.651 75 

33.177 16 

X X 

X X 

79.828 91 

12 91.445 86 

Attività di evidente 9carsa qualltà creditizia 

Minusvalenze cumulate Esposizione netta 

n,tta 

46.576 46.576 

33.161 33.161 

79.737 79.737 

91.359 91.359 

Altre attività 

Esposizione netta 

6.109 

6.109 
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A.1.3 Distribuzione delle attività finanziarie per fasce· di scaduto (valori di bilancio) 

Primo stadio Secondo stadio Terzo stadio lmpalred acquisite o originate 

Da 1 Da oltre Oltre 90 o, 1 Da oltre Oltre 90 Da1 Da oltre Oltre 90 Da 1 Da oltre Oltre 90 

giorno a 30glornl giorni giorno a 30 giorni giorni giorno a 30 giorni giorni giorno a 30glornl giorni 

Portalogll/stadl di rischio 30glornl • 90 30 giorni a90 30glornl •90 30 giorni a90 

lmlllonl di euro) giorni giorni giorni giorni 

1. 
Attività finanziarie 12 
valutate al costo ammortizzato 

5 2 6 

Attività finanziarie valutate al 
2. fafr value con impatto sulla 

redditività complessiva 

3. 
Attività finanziarie in corso di 
dismissione 

Totale al 31.12.2022 12 5 2 6 

Totale al 31.12.2021 38 2 16 
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A.1.4 Attività finanziarie, impegni a erogare fondi e garanzie finanziarie rilasciate: dinamica delle rettifiche di valore 
complessive e degli accantonamenti complessivi 

ReHlliche complesslve 
lnlzlall 

Varlaziorìiniunen!o 
dae!IMtàfirianzi.ne 
acz\LISÌl80originale 

Gaooellazoo 1ivm.e dai .. ..,, 
Retlifk:he/riprese di 
valu"enette~,lsd"iodl 
oadllo(t/·) 

Mooficha oortrallwli --_,_ 
melodologia di stlrnit 

Wril&-Offnoooovati 
&ettarrmte a Ccnlo 
ecrrr,m, 

Rettifiche çomplesshle 
nnall 

Recuparl da hc:asso su 
allM!ilf11ari.darieogget10 
diwrilfHJ/f 

Wtil&-oll,ievatl 
d"retl&'IB1le a Ocnlo 

""""'"' 

Re111Hche complessive 
lnl~leH 

\lariazlonl In 1UTiento 
da attMtA fnenzlana 
acquisite o originate 

Cancelazloril d"IVOOle 
dal wrlr(N)ff 

Aellif.che-'~dl 
val= nette per lisctk) 
di credHo (+/-) 

Camblam911lidellf.l 
melock:iogla ci s\irna 

Wrile-off non rlfevaff 
dretlameit11 a Coolo --
Altre variélzionl 

Reltlfiche complessive 
Hnall 

Recupetl da Incasso 
suatlMlàflfllV'IZiMB 
cggatto di wrlt(N)ff 

\%'le-od rllevad 
direttamente a Conto 

"""""00 

- ~~ --· ·-- -· -· 'M 

" 

,,, 

,. 

MLnn....ilflalool 
COS"loamm.lo 

.. ,. AILrnln •= -~ --· ""'"°d...ua,iool_,.._ •oo 
.. FVcon_..._ - - -· -- -- _,, - 'M 

" ,. 

3 

"' 12) 

2 

,. 
" 

A--nol-ola<&o .. ~ Alt.rn AILfnln -~ - - -·-·- oiFVoon Clismlmono ...... -· 1m..,11o_ --~ 
" " 

6 6 

" " 

-~ --- -· _,. --· -
" 

23 

AILflL AILfnln dcJ: dail: 
.. - oonod •••lulozlanl •YDlulHIDnl 

.. FV .... dlsmlulono lndivldWIII co~el!I•• 
ornm.lo...,_.,.. 

" 
-· compla""I"" 

" 

Acc,,n!OJ11mentl oompl&seM ou Impegni I erogo19 lo,,dl • goromle fuonzlarie nlasclalo 

A•~fln.vallll11e 
Il FV con Impatto 

oulf,,n,ddllllltt6 
complessivo 

AIL fin. In cono di di cui: Mllul.ulor6 di oul: rvolululonl 
d13ml .. lon• Individua, <>od<tltlvo 

Primoolodlo 90QO!ldolllodi0 Teno «ladlo Impegni a ""'9""' 
londl e ga,anzlo fin. 

rilno\11\eknp,,lrad 
aoqulslllleo 

ort9lnolVo 

Tll!Ole 

" 

(2) 

m 

" 

Il decremento del fondo a copertura delle perdite attese è dovuto principalmente al rilascio a Conto economico, a seguito della 
sottoscrizione di un accordo transattivo, di un fondo svalutazione.di 12 milioni di euro a suo tempo stanziato su un credito dete
riorato ed incassato nel mese di gennaio 2023. Tale decremento è stato in parte compensato da maggiori fondi a copertura delle 
perdite attese principalmente sul portafoglio titoli e sui depositi presso il MEF a seguito dell'adeguamento del merito creditizio. 
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A.1.5 Attività finanziarie, impegni a erogare fondi e garanzie finanziarie rilasciate: trasferimenti tra i diversi stadi di 

rischio di credito (valori lordi e nominali) · 

Portafogli/stadi di rischio 
{mlllonl di euro) 

1. Attività finanziarie valutate al costo ammortizzato 

2, Attività finanziarie valutate al fair value con impatto sulla 
redditività complessiva 

3, Attività finanziarie in corso di dismissione 

4. Impegni a erogare fondi e garanzie finanziarie rilasciate 

Totale al 31.12.2022 

Totale al 31.12.2021 

Trasferlmenll lra primo stadio 
e secondo stadio 

da primo stadio 
a secondo 

stadio 

da secondo 
stadio a primo 

stadio 

Valori lordVvalore nomlnale 

Trasferimenti tra secondo 
sladlo e terzo stadio 

Trasferimenti tra primo stadio 
e terzo stadio 

da secondo 
stadio a terzo 

sta.dio 

da terzo stadio da primo stadio da terzo stadio 
a secondo a terzo stadio e primo stadio 

stadio 

12 

12 

A.1.6 Esposizioni creditizie per cassa e fuori bilancio verso banche: valori lordi e netti 

Esposizione lorda 
Rettillche di valore complessive e Esposizione Wme-0ff 

accantonamenU comp1es~lvl n•lta parziaH 

Primo Secondo Terzo lmpalred Primo Secondo Terzo lmpa/red 
complessM" 

stadio stadio stadio acquisite stadio stadio stadio acquisite 

Tlpologle esposizioni/valori o o 

(mlllonl di euro) originate originate 

A. 
Esposizioni creditizie per 
cassa 

A.1 A vista 

a) Deteriorate X X 

b) Non deteriorate 1.890 1.890 X X 1.890 

A.2 Altre 

a) Sofferenze X X 

- di cui: esposizioni oggetto X X 
di concessioni 

b) Inadempienze probabili X X 

- di cui: esposizioni oggetto X X 
di concessioni 

e) 
Esposizioni scadute X X 
deteriorate 

- di cui: esposizioni oggetto X X 
di concessioni 

d) 
Esposizioni scadute non 2 
deteriorate 

2 X X 2 

- di cui: esposizioni oggetto 
di concessioni 

X X 

e) 
Altre esposizioni non 1.498 1.468 
deteriorate 

30 X X 1.498 

- di cui: esposizioni oggetto 
di concessioni 

X X 

TOTALE A 3.390 3,358 32 3.390 

B. 
Esposizioni creditizie fuori 
bilancio 

a) Deteriorate X X 

b) Non deteriorate 4.613 X X 4.613 I . 
TOTALE B 4.613 4.613 ( li. " 
TOTALEA+B B.003 3.358 32 B.003 Il 

. Valore da esporre a flnl informativi. 

l\.'l l 1..., 
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Le esposizioni fuori bilancio "Non deteriorate" riguardano il rischio di controparte connesso alle operazioni in derivati con fair value 
positivo al lordo di eventuali accordi di compensazione in essere280 e a operazioni di Pronti contro termine passive con margini 
rientranti nella nozione di "Operazioni SFT" (Securities Rnancing Transactions)'", 

A.1.7 Esposizioni creditizie per cassa e fuori bilancio verso clientela: valori lordi e netti 

Esposizione lorda 
Rettillche di valore complessive e Esposizione Wrile-off 

accanlonemenll complesslvl netta parziali 
complessM• 

Primo Secondo Terzo lmpalred Primo Secondo To,zo Jmpafred 
sladlo stadio stadio acquisite stadio stadio sladlo acqulslle 

Tlpologle esposizioni/valori o o 

(mlllonl di euro) originate originate 

A, 
Esposizioni creditizie 

per cassa 

•I Sofferenze X X 

- di cui: esposizioni oggetto 

di concessioni 
X X 

b) Inadempienze probabili X X 

- di cui: esposizioni oggetto 
X X 

di concessioni 

e) Esposizioni scadute deteriorate X X 

- di cui: esposizioni oggetto 
X X 

di concessioni 

d) Esposizioni scadute non deteriorate 78 12 66 X 55 55 X 23 

- di cui: esposizioni oggetto 
X X 

di concessioni 

e) Altre esposizioni non deteriora1e 78.250 77.485 765 X 36 35 X 78.214 

- di cui: ~posizioni oggetto X X 
di concessioni 

TOTALE A 78,328 77.497 831 91 35 56 78.237 

B. 
Esposizioni creditizie 

fuori bilanclo 

a) Deleriorate X X 

b) Non deteriorate 6.982 2.260 X X 6982 

TOTALEB 6.982 2.260 6.982 

TOTALEA+B 85.310 79.757 831 91 35 56 85.219 

Valore da esporre a fini inlorrnalivi. 

Le esposizioni fuori bilancio "Non deteriorate 11 riguardano il rischio di controparte connesso alle operazioni in derivati con fair value 
positivo al lordo di eventuali accordi di compensazione in essere e il rischio di credito connesso agli impegni ad erogare fondi a 
seguito di operazioni in Repo stipulate a fine esercizio 2022 e regolate nei primi giorni del 2023. 

280. Il Patrimonio BancoPosta non ha in essere accordi quadro di compensazione esecutM o similari che sodd1slano i requisiti previsll dallo IAS 32, paragraro 42, per !a 
compensazione In bilancio, ma utilizza accordi standardizzati bilaterali di netting che consentono, in caso di default della controparte, la compensazione delle posizioni 
creditorie e debltorle relative a derivati finanziari. 

281. Come_ definita nella normativa prudenziale. 
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A.1.9 Esposizioni creditizie per cassa verso clientela: dinamica delle esposizioni deteriorate lorde 

Causall/Calegorle 
(mlllonl di euro) 

A. Esposizione lorda iniziale 

- di cui: esposizioni cedute non cancellate 

B. Variazioni In aumento 

8.1 Ingressi da esposizioni non deteriorate 

8,2 Ingressi da attività finanziarie fmpaired acquisite o originate 

8,3 Trasferimenti da altre categorie di esposizioni deteriorate 

8.4 Modifiche contrattuali senza cancellazioni 

8.5 Altre variazioni in aumento 

C. Variazioni In diminuzione 

C.1 Uscite verso esposizioni non deteriorate 

C.2 Wrile-off 

C.3 Incassi 

C.4 Realizzi per cessioni 

C,5 Perdite da cessione 

C,6 Trasferimenti ad altre categorie di esposizioni deteriorate 

C. 7 Modifiche contrattuali senza cancellazioni 

C.8 Altre variazioni in diminuzione 

D. Esposizione lorda finale 

- di cui: esposizioni cedute non cancellate 

Inadempienze Esposizione 
Sofferenze probablll scadute deteriorate 

12 

(12) 

(12) 

A.1.11 Esposizioni creditizie per cassa deteriorate verso clientela: dinamica delle rettifiche di valore complessive 

Causall/Categorle 
(mlllonl di euro) 

A. Rettifiche complessive iniziali 

- di cui: esposizioni cedute non cancellate 

B. Variazioni in aumento 

8.1 Rettifiche di valore da attività finanziarie impaired acquisite o originate 

B.2 Altre rettifiche di valore 

8.3 Perdite da cessione 

8.4 Trasferimenti da altre categorie di esposizioni deteriorate 

8.5 Modifiche contrattuali senza cancellazioni 

8.6 Allre variazioni In aumento 

C. Variazioni in diminuzione 

C.1 Riprese di valore da valutazione 

C.2 Riprese di valore da incasso 

C.3 Utili da cessione 

C.4 Write-off 

C.5 Trasferimenti ad altre categorie di esposizioni deteriorate 

C.6 Modifiche contrattuali senza cancellazlonl 

C.7 Altre variazioni in diminuzione 

D. Rettifiche complessive finali 

- di cui: esposizioni cedute non cancellate 

Sofferenze 

Totale dlcul: 
esposizioni 
oggetto di 

concessioni 

X 

Esposizione scadute 
Inadempienze probablll delerlorale 

Totale dlcul: 
esposizioni 
oggetto di 

concessioni 

X 

Totale 

12 

(12) 

(12) 

di cui: 
esposizioni 
oggetto di 

concessioni 

X 
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A.2 Classificazione delle attività finanziarie, degli impegni a erogare fondi e delle garanzie finanziarie 
rilasciate in base ai rating esterni e interni 

Il Patrimonio destinato BancoPosta non effettua politiche creditizie in quanto non esercita attività di concessione di finanziamenti 
nei confronti del pubblico. Inoltre, utilizza modelli interni solo ai fini della misurazione delle perdite attese previste dall'IFRS 9, ma 
non per la quantificazione dei requisiti patrimoniali a fronte del rischio di credito. 

A.2.1 Distribuzione delle attività finanziarie, degli impegni a erogare fondi e delle garanzie finanziarie rilasciate: per 
classi di rating esterni (valori lordi) 

Classl di raUng esterni Senza Totale 
Esposizioni raflng 
(mlllonl di euro) Classe 1 Classe 2 Classe 3 Clesse4 Classe5 Classe 6 

A. 
Attività finanziarie valutate al costo 

448 563 42.647 2.993 46.651 
ammortizzato 

- Primo stadio 448 557 42.362 2.421 45.788 

- Secondo stadio 6 285 572 863 

- Terzo stadio 

- lmpaired acquisite o originate 

B. 
Attività finanziarie valutate al fair vafue con 

33.177 33.177 
Impatto sulla redditività complessiva 

- Primo stadio 33.177 33.177 

- Secondo stadio 

- Terzo stadio 

- lmpaired acquisite o originate 

c. Attività finanziarle in corso di dismissione 

- Primo stadio 

- Secondo stadio 

- Terzo stadio 

- lmpaired acquisite o originate 

Totale (A+ B + C) 448 563 75.824 2.993 79,828 

D. 
Impegni a erogare fondi e garanzie finanziarle 

2.260 2.260 
rilasciate 

- Primo stadio 2.260 2.260 

- Secondo stadio 

- Terzo stadio 

- lmpaired acquisite o originate 

Totale (D) 2.260 2.260 

Totale (A+ B +C+ D) 448 563 75.824 5.253 82.088 

Il secondo stadio accoglie principalmente attività finanziarie riferibili a credili di funzionamento di natura commerciale per i quali il 
fondo a copertura perdite è valutato secondo il metodo semplificato. 

Le esposizioni senza rating esposte nel primo stadio si riferiscono principalmente ai rapporti in essere con Cassa Compensazione 
e Garanzia. 
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11 raccordo tra le classi di merito creditizio e i rating di tali agenzie è il seguente: 

Classe di merito credlllzlo FHch Moody's S&P DBRS 

daMAaAA- daAaaa Aa3 daMAaAA- daMAaAAL 

2 daA+aA- daA1 aA3 daA+aA- da AH a Al 

3 da BBB+ a BBB- da Baa1 a Baa3 da BBB+ a BBB- da BBBH a BBBL 

4 da BB+ a BB- da Ba1 a Ba3 da BB+ a BB- da BBHaBBL 

5 daB+aB- daB1 aB3 daB+aB- daBHaBL 

6 CCC+ e inferiori Caa1 e inferiori CCC+ e inferiori ccc 

Le caratteristiche operative del Patrimonio BancoPosta determinano una rilevante concentrazione nei confronti dello Stato ita
liano. Tale concentrazione è riscontrabile nella tabella A.2.1 in corrispondenza della classe di merito creditizio numero "3" nella 
quale rientra lo Stato italiano. 

A.3 Distribuzione delle esposizioni creditizie garantite per tipologia di garanzia 

A.3.1 Esposizioni creditizie per cassa e fuori bilancio verso banche garantite 

(mlllonl di eun:,J 

1. Esposizioni creditizie 
per cassa garantite: 

1.1 totalmente garantite 

- di cui deleriorale 

1.2 parzlaffienle garantite 

- di cui deteriorate 

2. Esposizioni creditizie 
fuori bllancio garantite: 

2.1 totalmenle garantite 

- dt cui deleriorate 

2.2 parzialmente garantite 

- di cui deteriorate 

Espos. 

"""' 

3.939 3.939 

Oarenzle reali (1) 

lmmobnl • lmmoblll -
lpoleche flnenzlamentl .. , ..... Tltoll Allre 

gerenzle 
reeli Cl.N 

262 3.636 

Garanzie personali (2) 

oertvau su crediti 

Altrider1vati 

Conlrtlpartl Banche Allre Altri 
cenhilli società soggetti 

finanziarie 

Crediti di firma 

Ammlnlslrllzlonl Banche Altre Altri 
pubbHche società soggetti 

finanziarie 

TIJ!ele 
(1J+{2) 

3.898 
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A.3.2 Esposizioni creditizie per cassa e fuori bilancio verso clientela garantite 

(mUlonl di euro) 

1. Esposizioni creditizie 
per cassa garantite: 

1.1 lolalmente garanUle 

- di cui deteriorale 

1.2 parzialmente garantite 

- di cui deteriorale 

2. Esposizioni creditizie 
fuori bilanclo garantite: 

2.1 totalmente garantite 

- d) cui deleriorate 

2.2 parzialmente garantite 

- di cui deteriorate 

Espos. Espos, 
lorda nette 

1.359 1.358 

6.081 6.080 

4.539 4.539 

Garanzie reali (1) 

rmmoblll - rmmobm - Trtoll Altre 
Ipoteche finandamenU 

per leasing 
oeranzle 

reali CLN 

4.521 

3.115 1.188 

Le esposizioni creditizie per cassa si riferiscono a: 

Garanzie personali {2) 

OerivaU su çredlU 

Albi derivati 

Controparti Banche Altre Albi 
çllnlmU soçl&lè. SOO!letli 

finanziarle 

C!vdilldiflfllla 

Ammlnlslrazlonl Bençhe Allre Altrl 
pubbliche socleth &oggetti 

finanziarle 

1.358 

1.500 

Totale 
11)+{2) 

1.358 

6.021 

4.303 

• operazioni di Pronti contro termine gestite attraverso la Controparte Centrale che soddisfano i requisiti previsti dallo IAS 32 e 
sono pertanto oggetto di compensazione in bilancio per 3.217 milioni di euro; 

• titoli a tasso fisso per un ammontare nominale di 3.000 milioni di euro emessi da Cassa Depositi e Prestiti e garantiti dallo 
Stato italiano. 

Le esposizioni creditizie fuori bilancio si riferiscono ad operazioni in derivati aventi tair va/ue netto positivo e agli impegni ad ero
gare fondi relativi a Pronti contro termine con Cassa Compensazione e Garanzia stipulati e non ancora regolati. 
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B. Distribuzione e concentrazione delle esposizioni creditizie 

B. i Distribuzione settoriale delle esposizioni creditizie per cassa e fuori bilancio verso clientela 

Società flnen,:larle 
Ammlnls1raztonl (dl cui: Imprese di Società non 

Pubbllche Società finanziarle assicurazione) finanziarle Famlglle 

Espoel;donll Espos. Rettlf. Espos. Rettll, Espos, Rettlf, Espos. RettH. Espos. Retti!. 
Controparti netta valore n,tta valore n,tta valore "'"" valore Nette valore 
(milioni di euro) compi, compi, compi. compi, compi. 

A, Esposizioni creditizie per cassa 

A.1 Sofferenze 

- di cui: esposizioni oggetto di concessioni 

A.2 Inadempienze probablll 

- di cui: esposizioni oggelto di concessioni 

A.3 Esposizioni scadute deteriorate 

- di cui: esposizioni oggetto di concessioni 

A.4 Esposizioni non deteriorate 72.173 37 5.686 2 288 372 29 6 23 

- di cui: esposizioni oggetto di concessioni 

Totale A 72.173 37 5,686 2 288 372 29 6 23 

B. Esposizioni creditizie fuori bilancio 

8.1 Esposizioni deteriorate 

8.2 Esposizioni non deleriorate 3.209 3.773 

Totale B 3.209 3.773 

Totale (A+B) al 31.12.2022 75.382 37 9.459 2 288 372 29 6 23 

Totale (A+B) al 31.12.2021 82.289 31 5.741 2 230 195 41 4 24 

B.2 Distribuzione territoriale delle esposizioni creditizie per cassa e fuori bilancio verso clientela 

Esposizioni/Aree geografiche 
(mlllonl di euro) 

A. Esposizioni creditizie per cassa 

A 1 Sofferenze 

A.2 Inadempienze probablll 

A.3 Esposizioni scadute deteriorate 

A.4 Esposizioni non deteriorate 

Totale A 

B. Esposizioni creditizie fuori bilancio 

8.1 Esposizioni deteriorate 

B.2 Esposizioni non detetiorate 

Totale B 

Totale (A+B) al 31.12.2022 

Totale (A+B) al 31, 12.2021 

ITALIA 

Espos. 
netta 

77.134 

77.134 

5.469 

5.469 

82.603 

87,047 

ALTRI PAESI 
EUROPEI 

Rettlf. Espos. 

""'°"' n,tta 
compi. 

91 1.103 

91 1.103 

1.513 

1.513 

91 2.616 

98 1,182 

Aettll. 
valore 

compi. 

RESTO DEL 
AMERICA ASIA MONDO 

Espos. AeHlf. Espos. RettH. Espos. Rettlf. 
netta valore netta valore netta valore 

compi. compi. compi. 
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B.2 Distribuzione territoriale delle esposizioni creditizie per cassa e fuori bilancio verso clientela 

ITALIA NORD OVEST ITAUA NORD EST ITALIA CENTRO ITALIASUD E ISOLE 

Espos. Rettlf. Espos. Rettlf. Espos. Rettlf. Espos. Rettlf. 

Esposizioni/Aree geografiche n,tta valore n,tta valore netta valore netta valore 

(mlllonl di euro) compi. compi. compi. compi. 

A. Esposizioni creditizie per cassa 

A.1 Sofferenze 

A.2 Inadempienze probabili 

A.3 Esposizioni scadute deteriorate 

A.4 Esposizioni non deleriorate 3 9 13 4 77.113 50 5 28 

TOTALE A 3 9 13 4 77.113 50 5 28 

B. Esposizioni creditizie fuori bilancio 

B.1 Esposizioni deteriorate 

B.2 Esposizioni non deteriorate 5.469 

TOTALE B 5.469 

TOTALE (A+B) al 31.12.2022 3 9 13 4 82.582 50 5 28 

TOTALE (A+B) al 31.12.2021 2 9 16 87.040 45 4 28 

La concentrazione su Italia Centro nella distribuzione territoriale è dovuta alla natura delle esposizioni costituite per la quasi totalità 
da titoli di Stato italiani e depositi presso il MEF. 

B.3 Distribuzione territoriale delle esposizioni creditizie per cassa e fuori bilancio verso banche 

Esposizioni/Aree geografiche 
(mlllonl di euro) 

A. Esposizioni creditizie per cassa 

A.1 Sofferenze 

A.2 Inadempienze probabili 

A.3 Esposizioni scadute deteriorale 

A.4 Esposizioni non deteriorate 

TOTALE A 

B. Esposizioni creditizie fuori bilancio 

B.1 Esposizioni deteriorate 

B.2 Esposizioni non deteriorate 

TOTALE B 

TOTALE (A+B) al 31.12.2022 

TOTALE (A+B) al 31.12.2021 
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ITALIA 

Espos. 
netta 

2.395 

2.395 

737 

737 

3,132 

5.398 

Rettlf, 
valore 

compi, 

ALTRI PAESI 
EUROPEI 

Espos. 
netta 

995 

995 

3.859 

3.859 

4.854 

3.379 

Rettif. 
valore 

compi. 

AMERICA 

Espos. Rettif. 
netta valore 

compi. 

RESTO DEL 
ASIA MONDO 

Espos. Rettif. Espos. Rettlf. 
netta valore netta valore 

compi. compi. 
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B.3 Distribuzione territoriale delle esposizioni creditizie per cassa e fuori bilancio verso banche 

Esposizioni/Aree geografiche 
(mlllonl di euro) 

A. Esposizioni creditizie per cassa 

A.1 Sofferenze 

A.2 Inadempienze probablll 

A.3 Esposizioni scadule deteriorate 

A.4 Esposizioni non deteriorate 

TOTALE A 

B. Esposizioni creditizie fuori bilancio 

B.1 Esposizioni deteriorate 

B.2 Esposizioni" non deteriorate 

TOTALE B 

TOTALE (A+B) al 31.12.2022 

TOTALE (A+B) al 31.12.2021 

B.4 Grandi esposizioni 

ITALIA NORD OVEST 

Espos. 
netta 

204 

204 

534 

534 

738 

438 

Rettlf, 
valore 
compi. 

ITALIA NORD EST 

Espos. 
netta 

1 

Retti!. 
valore 

compi. 

ITALI A CENTRO 

Espos. 
netta 

2.191 

2.191 

203 

203 

2.394 

4.959 

Rettlf. 
valore 

compi. 

ITALIASUD E ISOLE 

Espos. 
netta 

Aetllf. 
valore 

compi. 

Secondo quanto disposto dalle vigenti normative, la tabella delle "Grandi esposizioni" riporta le informazioni relative alle esposi
zioni, verso clienti o gruppo di clienti connessi, che superano il 10% del totale dei fondi propri. Le esposizioni sono determinate 
facendo riferimento alla somma delle attività di rischio per cassa e delle operazioni fuori bilancio, senza l'applicazione dei fattori 
di ponderazione per il rischio. Sulla base di tali criteri, nella tabella rientrano soggetti che, pur avendo una ponderazione per il 
rischio pari allo 0%, presentano un'esposizione non ponderata superiore al 10% dei fondi propri. In particolare, le esposizioni 
verso lo Stato italiano riportate in tabella rappresentano circa il 77% del totale "Ammontare" al valore di bilancio. Le rimanenti 
esposizioni fanno riferimento a primarie controparti bancarie europee e ad altri organismi centrali italiani. Si precisa, tuttavia, che 
in considerazione dell'impossibilità di esercitare attività di concessione di finanziamenti nei confronti del pubblico, Banca d'Italia 
ha esonerato il Patrimonio BancoPosta dall'applicazione delle disposizioni relative ai limiti delle Grandi esposizioni, fermi restando 

i rimanenti obblighi in materia. 

Grandi esposizioni 

a) Ammontare valore di bilancio (milioni di euro) 87,576 

b) Ammontare valore ponderato (milioni di euro) 1.322 

e) Numero 7 
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E. Operazioni di cessione 

A. Attività finanziarie cedute e non cancellate integralmente 

Informazione di natura qualitativa 

Nell'ambito del Patrimonio BancoPosta, rientrano in tale casistica esclusivamente i titoli di Stato italiani impegnati in operazioni 
di Pronti contro termine passive. Attraverso tali operazioni BancoPosta ha accesso al mercato interbancario della raccolta con lo 
scopo di finanziare l'acquisto di titoli di Stato e i depositi necessari all'attività di marginazione. 

Informazione di natura quantitativa 

E.1 Attività finanziarie cedute rilevate per intero e passività finanziarie associate: valore di bilancio 

Attività finanziarie ceduta rllavata per Intero Passività finanziarle associate 

Valore di dl cui: oggetto di cui: di cui Valore dl di cui: oggetto dtcul: 
bllanclo di operazioni di oggetto di deteriorate bllanclo di oPerazionl di oggetto di 

cartolarluazlone contratti cartolarizzazlone contratti 
di vendita di vendila 

con patto di con patto di 
(mltlonl di euro) riacquisto riacquisto 

A. Attività finanziarle detenute per la negoziazione X 

1. Titoli di debito X 

2. Titoli di capitale X 

3. Rnanziamenti X 

4. Derivati X 

B. Altre attività finanziarie obbligatoriamente 
valutate al fair value 

1. Titoli di debito 

2. Titoli di capitale X 

3. Finanziamenti 

c. Attività finanziarie designate al fair va/ue 

1. Titoli di debito 

2. Finanziamenti 

D. Attività finanziarie valutate al fair value con 
6.246 6.246 6.668 6.668 impatto sulla redditività complessiva 

1. Titoli di debito 6.246 6,246 6.668 6.668 

2. Titoli di capitale X 

3. Finanziamenti 

E. Attività finanziarie valutate al costo ammortizzato 6.766 6.766 6.674 6.674 

1. Titoli di debito 6.766 6.766 6.674 6.674 

2. Finanziamenti 

TOTALE al 31.12.2022 13.012 13.012 13.342 13.342 

TOTALE al 31.12.2021 15.024 15.024 14.837 14.837 

886 



I BIianci di Poste Italiane al 31 dicembre 2022 
Nota integrativa 

Sezione 2 - Rischi di mercato 
Il rischio di mercato riguarda: 

• rischio di prezzo: è il rischio che il valore di uno strumento finanziario fluttui per effetto di variazioni dèi prezzi di mercato, sia 
che le variazioni derivino da fattori specifici del singolo strumento o del suo emittente, sia da fattori che influenzino tutti gli 

strumenti trattati sul mercato: 

• rischio di cambio: è il rischio che il valore di uno strumento finanziario fluttui per effetto di modifiche dei tassi di cambio delle 

monete diverse da quella di conto: 

• rischio di tasso di interesse sul fair value: è il rischio che il valore di uno strumento finanziario fluttui per effetto di modifiche dei 

tassi di interesse sul mercato; 

• rischio spread: è il rischio riconducibile a possibili flessioni dei prezzi dei titoli obbligazionari detenuti in portafoglio, dovute al 
deterioramento della valutazione di mercato della qualità creditizia dell'emittente: 

• rischio di tasso di interesse sui flussi finanziari futuri: è il rischio che i flussi finanziari fluttuino per effetto di modifiche dei tassi 
di interesse sul mercato: 

• rischio di tasso d'inflazione sui flussi finanziari futuri: è il rischio che i flussi finanziari fluttuino per effetto di modifiche dei tassi 
di inflazione rilevati sul mercato. 

2.1 Rischio di tasso di interesse e rischio di prezzo - portafoglio di 
negoziazione di vigilanza 

Al 31 dicembre 2022 sono presenti Passività finanziarie di negoziazione derivanti esclusivamente dalla stipula di un contratto 
di vendita a termine di 198 mila azioni ordinarie Visa /ncorporated finalizzato a stabilizzarne il rendimento. Tale operazione non 
soddisfa il requisito dell'"intento di negoziazione" così come definito dall'art. 104 del Regolamento (UE) n. 575/2013, per la clas
sificazione nel "Portafoglio di negoziazione di vigilanza": tale intento è peraltro escluso dalle "Linee guida della gestione finanziaria 

di Poste Italiane S.p.A" per il Patrimonio BancoPosta. 

!.:informativa sui rischi di mercato connessi a tale operazione è fornita nella sezione relativa al "Portafoglio bancario". 

2.2 Rischio di tasso di interesse e rischio di prezzo - portafoglio bancario 

Informazioni di natura qualitativa 

A. Aspetti generali, procedure di gestione e metodi di misurazione del rischio di 
tasso di interesse e del rischio di prezzo 

Rischio di tasso di interesse 

!.:assunzione del rischio di tasso di Interesse costituisce una componente normale dell'attività di un'istituzione finanziaria e può 
generare effetti sia sui livelli reddituali (rischio di tasso di interesse sui flussi finanziari) che sul valore economico dell'azienda 
(rischio di tasso di interesse sul fair va/ue). In particolare, le variazioni dei tassi di interesse esprimono effetti sui flussi finanziari per 
le attività e le passività remunerate a tasso variabile e hanno effetti sul fair va/ue degli impieghi remunerati a tasso fisso. 

Il rischio di tasso di interesse sui flussi finanziari può derivare dal disallineamento, in termini di tipologie di tasso, modalità di 
indicizzazione e scadenze, delle poste finanziarie attive e passive tendenzialmente destinate a permanere lino alla loro scadenz 
contrattuale e/o attesa (c.d. banking book) che, in quanto tali, generano effetti economici in termini di margine di interesse, rille -
tendosi sui risultati reddituali dei futuri periodi. In particolare, tale rischio riguarda le attività e le passività a tasso variabile o r 

tali per effetto di operazioni di fair value hedge. 

Il rischio di tasso di interesse sul fair va/ue riguarda principalmente gli effetti delle variazioni dei tassi di mercato sul pr zzo egli 
strumenti finanziari a tasso fisso o ricondotti a tasso fisso mediante operazioni di copertura dì cash flow hedge e, in vi residuale, 
gli effetti delle variazioni del tassi di mercato sulla componente fissa degli strumenti finanziari a tasso variabile o rico 

887 



Relazione Finanziarla Annuale 2022 
Gruppo Poste Italiane 

variabile mediante operazioni di copertura di fair va/ue hedge. Tali effetti risultano tanto più significativi quanto maggiore è la dura
tion"' dello strumento finanziario. 

Il modello interno di misurazione del rischio di tasso di interesse sul banking book prevede l'applicazione del metodo basato 
sul valore economico. In tal senso rileva l'esigenza di definire un probabile profilo di rimborso della raccolta a vista basandosi 
sulle caratteristiche comportamentali della stessa e su alcune scelte metodologiche relative all'orizzonte temporale ed al livello 
probabilistico con cui si intende sviluppare le stime. In particolare, ad oggi, considerando un livello di probabilità del 99%, viene 
utilizzato un orizzonte massimo di scadenza con un cut-off di 20 anni per la raccolta da clientela retai/, di 1 O anni per la raccolta 
da clientela business e per le Postepay'83 e di 5 anni per la raccolta da Pubblica Amministrazione. L'.approccio prevede il calcolo 
del rischio di tasso in ottica ALM determinato dal confronto tra poste attive detenute e poste passive rilevate sulla base del profilo 

comportamentale. 

L'.esposizione al rischio tasso di interesse, ottenuta secondo quanto previsto dal modello interno, viene sottoposta a particolari 
situazioni di stress che influenzano l'andamento dei principali fattori di rischio - quali la durata della raccolta e il valore delle poste 
attive e passive dello Stato patrimoniale - che contribuiscono a determinarne la misura. In particolare, gli stress test ipotizzati 
prevedono una riduzione dell'orizzonte massimo di scadenza (cut-off) per la raccolta a vista e la rivalutazione delle poste attive e 
passive secondo scenari di mercato awersi. 

La gestione e mitigazione del rischio di tasso di interesse si basa sulle risultanze delle analisi di misurazione dell'esposizione al 
rischio e sul rispetto di quanto indicato, in coerenza con la propensione al rischio e il sistema di soglie e limiti stabiliti nel RAF, 
nelle Linee guida della gestione finanziaria tempo per tempo approvate dal Consiglio di Amministrazione di Poste Italiane S.p.A. 

Per quanto riguarda il modello di gestione del rischio si rimanda a quanto già descritto nel paragrafo relativo ai rischi finanziari, 

nella Premessa della Parte E. 

Il Patrimonio BancoPosta, inoltre, monitora il rischio di mercato, comprensivo del rischio di tasso di interesse sul fair va/ue e del 
rischio spread, delle Attività finanziarie valutate al fair va/ue con impatto sulla redditività complessiva e degli strumenti finanziari 
derivati attraverso il calcolo della massima perdita potenziale (VaR - Value at Risk) stimata su un orizzonte temporale di 1 giorno 
e con una probabilità del 99%. 

Rischio spread 

Il rischio spread riguarda gli impieghi in titoli eurogovernativi o assistiti dalla garanzia dello Stato italiano classificati nel portafoglio 
Attività finanziarie valutate al fair va/ue con impatto sulla redditività complessiva. Nel corso dell'esercizio 2022, si è rilevato in 
media un aumento dei.rendimenti dei titoli di Stato italiani rispetto all'esercizio precedente e al 31 dicembre 2022 il differenziale 
di rendimento dei titoli di Stato italiani a dieci anni rispetto al Bund tedesco (c.d. Spread) presenta un valore di circa 214 bps, In 
aumento rispetto al valore dello scorso anno (135 bps al 31 dicembre 2021). 

Nel periodo in commento, quanto sopra descritto, ha determinato nel portafoglio delle Attività finanziarie valutate al fair va/ue con 
impatto sulla redditività complessiva (nozionale di circa 37 miliardi di euro), detenuto dal Patrimonio BancoPosta, una complessi
va variazione netta negativa del fair va/ue di circa 1 O, 1 miliardi di euro: tale variazione è stata in parte rilevata a Conto economico 
per l'importo negativo di circa 5,7 miliardi di euro relativo alla variazione di fair va/ue dei titoli oggetto di copertura dal rischio tasso 
di interesse, mentre la variazione negativa del fair va/ue dei titoli non coperti e della componente relativa al rischio spread (non 
oggetto di copertura), si è riflessa nel patrimonio netto per circa 4,4 miliardi di euro. 

Rischio di prezzo 

Il rischio di prezzo riguarda le poste finanziarie attive classificate come Attività finanziarie valutate al fair va/ue con impatto a Conto 

economico. 

Ai fini della presente analisi di sensitività sono state prese in considerazione le principali posizioni che sono potenzialmente espo
ste alle maggiori fluttuazioni di valore. 

Il Patrimonio BancoPosta monitora il rischio di prezzo delle azioni mediante il calcolo della massima perdita potenziale (VaR -
Va/ue at Risk) stimata su un orizzonte temporale di 1 giorno e con una probabilità del 99%. 

282, La durai/on è l'Indicatore ulllizzato per stimare la variazione percentuale del prezzo corrispondante ad una delermlnala variazione de! rendimenti di mercato. 
283. Dal 1 ° ottobre 2018 le carte prepagate sono dl competenza di PostePay S.p.A. La llquklilà raccolta tramite tali carte viene trasferita al BancoPosta che prowede ad Investirla 

nel rispetto dei vincoli di Impiego previsti per la res1an1e raccolta nvenlente da clientela privata. Pertanto al lini delle speclriche analisi di rischio permangono le logiche relative 
a ciascun modello sottostanle le diverse tipologie di raccolta. 
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1. Portafoglio bancario: distribuzione per durata residua (per data di 
riprezzamento) delle attività e delle passività finanziarie 

Valuta di denominazione: Euro 

Da oltre3 Da oltre 6 Da oltre 1 Da oltre 5 
Tlpologia/Durala residua Fino a 3 mesi fino a mesi fino a anno fino a anni fino a Oltre 10 Durata 
(mlllonl di euro) A vista mesi 6mesl 1 anno 5ann1 10 anni anni lndeL 

1. Attività per cassa 19.039 9.659 4.028 2.774 9.586 7.371 32.382 

1.1 Titqli di debito 4.719 4.028 2.774 9,586 7.371 32.382 

- con opzione di rimborso an1iclpato 

- altri 4.719 4.028 2.774 9.586 7.371 32.382 

1.2 Finanziamenti a banche 3.385 

1.3 Finanziamenti a clientela 15.654 4.940 

-e/e 8 

- altri finanziamenti 15.648 4.940 

- con opzione di rimborso anticipato 

- altri 15.648 4.940 

2. Passività per cassa 87.315 5.488 883 6.972 

2.1 Debiti verso clientela 83.159 4.220 433 

. e/e 77.768 

- altri debiti 5.391 4.220 433 

- con opzione di rimborso anticipato 

- allrl 5.391 4.220 433 

2.2 Debiti verso banche 4.156 1 268 450 6.972 

-e/e 520 

-altri debiti 3.636 1.268 450 6,972 

2,3 Titoli di debito 

- con opzione di rimborso anticipalo 

- altri 

2.4 Altre passività 

- con opzione di rimborso anticipato 

-altri 

3, Derivati finanziari 

3.1 Con titolo sottostante 

- Opzioni 

+ Posizioni lunghe 

+ Posizioni corte 

- Altri derivati 

+ Posizioni lunghe 1.390 868 2.233 

+ Posizioni corte 1.928 585 718 375 648 

3.2 Senza titolo sottostante 

- Opzioni 

+ Posizioni lunghe 

+ Posizioni corte 

- Altri derivati 

+ Posizioni lunghe 15.251 3.045 13.855 1.075 1,653 

+ Posizioni corte 5.516 3.848 500 25,015 

4. Altre operazioni fuori bilancio 

+ Posizioni lunghe 2.260 - ' 
+ Pos!zloni corte 2.260 ( ~~~ \,,_ 

-1V> ¼ 
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1. Portafoglio bancario: distribuzione per durata residua (per data di 
riprezzamento) delle attività e delle passività finanziarie 

Valuta di denominazione: Dollaro USA 

Tipologla/Durata residua 
(millonl di euro) 

1. Attività per cassa 

1.1 Tltolidldeblto 

- con opzione di rimborso anticipalo 

- altri 

1.2 Flnanzlarnen11 a banche 

1.3 Finanziamenti a cllentela 

- e/e 

- a/lrl nnanziamenli 

- con opzione di rimborso anllclpato 

- altri 

2. Passività per cassa 

2.1 Debiti verso clientela 

- e/e 

- allrldebilì 

- con opzione dr rimborso anticipato 

2.2 Debiti verso banche 

- e/e 

- altri deblll 

2.3 Titoli di debito 

- con opzione di rimborso antlctp_ato 

- altri 

2.4 Altre passMtè 

- con opzione di rimborso anlicipalo 

- allri 

3. Derivati finanziari 

3.1 Con tltolo sottostante 

- Opzioni 

+ Posizioni lunghe 

+ Posizioni corte 

- Altri derivati 

+ Posizioni lunghe 

+ Posizioni corte 

3.2 Senza tltolo sottostante 

- Opzioni 

+ Posizioni lunghe 

+ Posizioni carie 

- Altri derivati 

+ Posizioni lunghe 

+ Poslzlonl carie 

4. Altre operazioni fuori bllanclo 

+ Posizioni lunghe 

+ Posizioni corte 
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I Bilanci di Poste Italiane al 31 dicembre 2022 
Nota integrativa 

1. Portafoglio bancario: distribuzione per durata residua (per data di 
riprezzamento) delle attività e delle passività finanziarie 

Valuta di denominazione: Franco Svizzera 

Da ollre 3 Da ollre 6 Da oltre 1 Da oltre 6 
Tipologia/Durata residua Fino a 3 mesi fino a mesi fino a anno fino a anni fino a OJlre 10 Durata 
(mllionl di euro) A vista mesi 6mesl 1 anno Sannl 10 anni anni lndet. 

1. Attività per cassa 2 

1.1 Titoli di debito 

- con opzione dr rimborso anticipato 

- altri 

1.2 Rnanziamenti a banche 2 

1.3 Finanziamenti a clientela 

-e/e 

- altri llnanzlamentl 

- con opzione di rimborso anticipato 

- altri 

2. Passività per cassa 

2.1 Debiti verso clientela 

- e/e 

- altri debiti 

- con opzione di rimborso anticipato 

- ahrl 

2.2 Debiti verso banche 

- e/e 

- allri debiti 

2,3 Titoli di debllo 

- con opzione di rimborso anticipalo 

- altri 

2.4 Altre passM1à 

- con opzione di rimborso anticipato 

-ahrl 

3. Derivati finanziari 

3.1 Con titolo sottostanle 

- Opzioni 

+ Posizioni lunghe 

+ Posizioni corte 

- Altri derivati 

+ Posizioni lunghe 

+ Posizioni corte 

3.2 Senza tltolo sottostante 

- Opzioni 

+ Posizioni lunghe 

+ Posizioni corte 

- Altri derivali 

+ Posizioni lunghe 

+ Posizioni corte I 
4. Altre operazioni fuori bilancio I 

+ Posizioni lunghe A 
·/ 

~ + Posizioni corte -\ 
I , 
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1. Portafoglio bancario: distribuzione per durata residua (per data di 
riprezzarnento) delle attività e delle passività finanziarie 

Valuta di denominazione: Altre valute 

Tlpologla/Durata residua 
(mlllonl di euro) 

1. Attività per cassa 

1.1 Titoli di debito 

- con opzione di rimborso anticipato 

- altri 

1.2 Finanziamenti a banche 

1.3 Finanzlamenll a clienlela 

-e/e 

- altri flnanziamenli 

- con opzione di rimborso anticipato 

2. Passività per cassa 

2.1 Debiti verso clienlela 

-e/e 

- altrldebitl 

- con opzione di rimborso anticipato 

- altri 

2.2 Debiti verso banche 

-e/e 

- altri debiti 

2.3 Titoli di debito 

- con opzione di rimborso anticipalo 

- altri 

2.4 Allre passività 

- con opzione di rimborso anticipato 

-altri 

3. Derivati finanziari 

3.1 Con titolo sottostante 

-Opzioni 

+ Posizioni lunghe 

+ Posizioni corte 

- Altri derivali 

+ Posizioni lunghe 

+ Posizioni corte 

3.2 Senza titolo sotlostante 

- Opzioni 

+ Posizioni lunghe 

+ Posizioni corte 

-Altri derivali 

+ Posizioni lunghe 

+ Posizioni corte 

4. Altre operazioni fuori bilancio 

+ Posizioni lunghe 

+ Posizioni corte 
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I Bllancl di Poste Italiane al 31 dicembre 2022 
Nota integrativa 

2. Portafoglio bancario: modelli interni e altre metodologie per l'analisi di 
sensitività 

Rischio di tasso di interesse sul fair va/ue 

La sensitivity al rischio di tasso di interesse sul fair va/ue delle posizioni interessate è calcolata in conseguenza di un ipotetico shilt 
parallelo della curva dei tassi di mercato di+/- 100 bps. Le misure di sensitività indicate dall'analisi svolta offrono un riferimento 
di base, utilizzabile per apprezzare le potenziali variazioni del fair va/ue, in caso di oscillazioni dei tassi di interesse. 

Alla data del 31 dicembre 2022 il portafoglio delle Attività finanziarie valutate al fair vafue con impatto sulla redditività complessiva 
del Patrimonio BancoPosta ha una duration di 5,01 per il portafoglio titoli e derivati (al 31 dicembre 2021 la duration era pari a 
5, 15)"'· La sensitivity risulta evidenziata in tabella. 

Rischio di tasso di interesse sul fair value 

Riserve di 
Margine di Patrimonio netto 

Nozionale" Falrvafue Delta valore Intermediazione al lordo delle Imposte 
Data di riferimento dell'anallsl 
(mlllonl di euro) +100bps -100bps +100bps -100bps +100bps -100bps 

Effetti 2022 

Attività finanziarie valutate al fair value con impatto 
sulla redditività complessiva 

Titoli a recidilo fisso 37.489 33.161 (805) 784 (805) 784 

Crediti d'imposta Legge n. 77/2020 

AttiVo - Derivati dì copertura 1.806 350 79 (95) 79 (95) 

Passivo - Derivati di copertura 2.793 (96) (148) 158 (148) 158 

Variabilità al 31 dicembre 2022 42,088 33.415 (874) 847 (874) 847 

Effetti 2021 

Attività finanziarie valutate al fair value con impatto 
sulla reddllMtà complessiva 

Titoli a reddito fisso 31.415 37.626 (717) 600 (717) 600 

Crediti d'imposta Legge n. 77/2020 3.538 3.301 (65) 67 (65) 67 

Attivo - Derivati di copertura 2.129 77 220 (257) 220 (257) 

Passivo - Derivati di copertura 

Variabilità al 31 dicembre 2021 37.082 41.004 (562) 410 (562) 410 

Per I derivati che comportano lo scambio di capitali (titoli o altre attività) è staio Indicalo il prezzo di regolamento del contratti cosi come richiesto dalla Circolare n. 262/2005 
della Banca d'Italia. 

Il complesso degli impieghi del Patrimonio BancoPosta è classificato nelle Attività finanziarie valutate al costo ammortizzato e 
nelle Attività finanziarie valutate al fair va/ue con impatto sulla redditività complessiva. La sensitivity ana/ysis riportata riguarda 
quest'ultima categoria di attività e i relativi strumenti finanziari derivati. 

In particolare, il rischio in commento riguarda: 

• nell'ambito delle Attività finanziarie valutate al fair va/ue con impatto sulla redditività complessiva, titoli di Stato a reddito fisso 
per 33.161 milioni di euro, costituiti da titoli a tasso fisso per 17.126 milioni di euro, titoli a tasso variabile per 491 milioni di 
euro, titoli a tasso variabile ricondotti a posizioni di tasso fisso mediante interest rate swap di cash flow hedge per 3.117 milioni 
di euro, ti.tali Indicizzati all'Inflazione per 775 milioni di euro e titoli a tasso fisso o variabile ricondotti a posizioni a tasso variabile 
mediante contratti derivati di fair va/ue hedge per 11.652 milioni di euro (di cui 4.078 milioni di euro con partenza forward start); 

• nell'ambito dei derivati di copertura, contratti di vendita a termine di titoli di Stato per un valore nozionale di 1.390 milioni di 
euro e contratti di acquisto a termine di titoli di Stato per un valore nozionale di 3.209 milioni di euro, classificati come derivati 
di copertura di cash flow hedge. 

284. Al 31 dicembre 2021 la duration dei crediH d'lmposla valutati al fair value con impatto sulla redditività complessiva era pari a 2: tali crediti dal 1° ottobre 2022 s 
costo ammortizzalo, 
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Rischio spread 

Il rischio spread è riconducibile alla significatività assunta dall'impatto dello spread tra tassi di rendimento dei debiti sovrani sul fair 
va/ue dei titoli eurogovernativi, dove lo spread riflette la percezione di mercato del merito creditizio degli enti emittenti. 

La sensitività del valore del portafoglio dei titoli emessi o garantiti dallo Stato italiano al rischio creditizio della Repubblica italiana 
risulta superiore a quella riferita al solo movimento dei tassi di interesse c.d. risk free. Tale situazione ha origine dal fatto che la 
variazione dello spread creditizio non è oggetto di copertura e riguarda l'intero portafoglio titoli e quindi sia la componente a 
tasso fisso, sia quella a tasso variabile. Infatti, in quest'ultimo caso i derivati di fair va/ue hedge, che trasformano il titolo in tasso 
variabile, coprono solo il rischio tasso di interesse "risk free" e non anche il rischio creditizio. Pertanto, una variazione dello spread 
creditizio impatta in eguale misura tanto sui titoli a tasso fisso che sui titoli a tasso variabile. 

La sensitivity allo spread'85 è calcolata applicando uno shift di+/- 100 bps alla curva dei rendimenti dei titoli governativi italiani. 

Di seguito si riporta l'esito dell'analisi di sensitività effettuata. 

Rischio spread sul fair value 

Riserve di 
Margine di Patrimonio netto 

Nozlonale* Falrva/ue Delta valore Intermediazione al lordo delle Imposte 
Data di riferimento dell'ana[lsl 
(millonl di euro) -t100bps -100bps +100bps -100bps +100bps -100bps 

Effetti 2022 

Attività finanziarie valutate al fair value con impatto 
sulla reddfl:lvità complessiva 

Titoli a reddito fisso 37.489 33,161 (2,830) 3.343 (2,830) 3,343 

Attivo - Derivati di copertura 1.806 350 78 (94) 78 (94) 

Passivo - Derivati di copertura 2.793 (96) (156) 166 (156) 166 

Variabilità al 31 dicembre 2022 42.088 33.415 (2,908) 3.415 (2,908) 3.415 

Effetti 2021 

Attività finanziarle valulate al fair value con impatto 
sulla redditività complessiva 

Titoli a reddito fisso 31.415 37.626 (4,305) 5.198 (4,305) 5.198 

Attivo - Derivati di copertura 2.129 77 227 (264) 227 (264) 

Passivo - Derivati di copertura 

Variabilità al 31 dicembre 2021 33.544 37.703 (4,078) 4.934 (4,078) 4.934 

Per I derivati che comportano lo scambio di capitali (trtoll o allre attivttà) è staio indicato Il prezzo di regolamento del conlrattl cosi come richiesto dalla Circolare n. 262/2005 
della Banca d'Italia. 

Si evidenzia che un'eventuale variazione dello spread non comporterebbe effetti contabili sul portafoglio delle Attività finanzia
rie valutate al costo ammortizzato, ma inciderebbe unicamente sull'ammontare delle p/us/minus latenti. In altri termini, i titoli a 
reddito fisso valutati al costo ammortizzato che al 31 dicembre 2022 ammontano a 27.699 milioni di euro (nominale di 28.304 
milioni di euro) e il cui fair value è di 23.651 milioni di euro, a seguito di un incremento di 100 bps dello spread, subirebbero una 
variazione negativa del fair va/ue, non riflessa nei dati contabili, di circa 2,45 miliardi di euro. 

Le variazioni dello spread non rilevano ai fini dei requisiti patrimoniali richiesti al Patrimonio destinato BancoPosta non essendo le 
riserve di fair value comprese nei fondi propri utili ai fini di vigilanza. 

Oltre che con l'analisi di sensitivity, il Patrimonio BancoPosta monitora il rischio in commento mediante il calcolo della massima 
perdita potenziale (VaR - Value at Risk). Di seguito si riporta l'esito dell'analisi di VaR effettuata tenendo in considerazione la 
variabilità del fattore rischio spread. 

285. Le grandezze utilizzate per lo sviluppo della sensitMty sono la curva lasso swap e la curva BTP 01 tasso swap a 10 anni è pari a 320 bps, e lo spread del BTP rispetto al tasso 
swap a 10 anni è pari a 151 bps). 
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Rischio spread - Analisi di VaR 

Data di riferimento dell'analisl 
(mllionl di euro) 

Effetti 2022 

Attività finanziarie valutate al falr value con impatto sulla redditività complessiva 

Titoli a reddito fisso* 

Strumenti finanziari derivati 

Cash llow hedge* 

Variabilità al 31 dicembre 2022 

Effetti 2021 

Attività finanziarie valutate al fair value con Impatto sulla redditività complessiva 

Titoli a reddito fisso* 

Strumenti finanziari derivati 

Cash llow hedge

Variabilità al 31 dicembre 2021 

• Il VAR relativo ai titoli a reddito lisso tiene conto anche dalla operazlonl dl vendita a termina, 
" Il VAR relativo al derivati copertura s1 riferisce alle operazioni di acquisto a lermlne complessive. 

I BIianci di Poste Italiane al 31 dicembre 2022 
Nota integrativa 

Esposizione al rischio 

Nozlonale 

37.489 

3.209 

40.698 

31.415 

31.415 

Fafrvalue 

33.161 

(92) 

33.069 

37.626 

37.626 

SpreadVaR 

373 

31 

384 

267 

267 

Il calcolo della massima perdita potenziale (VaR - Va/ue at Risk), stimata su basi statistiche con un orizzonte temporale di 1 gior
no e un livello di confidenza del 99%, è utilizzato dal Patrimonio BancoPosta anche per il monitoraggio del rischio di mercato. 
!..'.analisi effettuata tramite il VaR tiene in considerazione la variabilità del fattore di rischio (spread) che storicamente si è manife
stata, non limitando l'analisi a uno shift parallelo di tutta la curva. 

Al fine di monitorare, in maniera congiunta, il rischio spread e il rischio tasso di interesse sul fair va/ue, di seguito si riporta anche 
l'esito dell'analisi del VaR effettuata con riferimento alle Attività finanziarie valutate al fair value con impatto sulla redditività com
plessiva e ai relativi strumenti finanziari derivati, tenendo in considerazione la variabilità di entrambi i fattori di rischio: 

{mlllonl di euro) 

VaRmedio 

VaRminimo 

VaRmassimo 

2022 

(454) 

(285) 

(641) 

2021 

(586) 

(287) 

(1.626) 

Tenuto conto sia delle Attività finanziarie valutate al fair va/ue con impatto sulla redditività complessiva (comprensive dei relativi 
derivati di copertura in essere) che delle vendite a termine l'analisi congiunta del rischio spread e del rischio tasso di interesse sul 
fairvalue evidenzia al 31 dicembre 2022 una perdita potenziale pari a 513 milioni di euro (VaR fine periodo). L'.aumento del VaR 
di fine periodo rispetto ai 337 milioni di euro del 31 dicembre 2021 è dovuta all'aumento della volatilità registrata sui mercati nel 
corso dell'anno. 
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Rischio di tasso di interesse sui flussi finanziari 

Al 31 dicembre 2021 e al 31 dicembre 2022, la sensitivity al rischio di tasso di interesse sui flussi finanziari prodotta dagli stru· 
menti interessati è riassunta nella tabella qui di seguito, calcolata ipotizzando uno shift parallelo della curva dei tassi di mercato 
di+/· 100 bps. 

Rischio di tasso di interesse sui flussi finanziari 

2022 2021 

Margine di Margine di 

Esposizione lnlermedlazlone Esposizione Intermediazione 

(mlllonl di euro) 
a rischio 

+100 bps -100 bps 
a rischio 

+100 bps -100 bps 

Cassa 

- Depositi presso Banca d'Italia 1.665 19 (19) 4.771 46 (46) 

- Depositi presso banche 5 4 

Attività finanziarie valutate a! costo ammortizzato 

Crediti verso banche 

- Collateral a garanzia 1.466 15 (15) 3.313 33 (33) 

Crediti verso clientela 

- Deposito presso il MEF (raccolta pubblica) 11.907 119 (119) 12.712 127 (127) 

- Deposito presso il MEF (raccolta privati) 1.991 20 (20) 1.990 20 (20) 

- Collateral a garanzia 969 10 (10) 1.545 15 (15) 

- Crediti verso Patrimonio non destinato 349 3 (3) 175 2 (2) 

- Titoli a reddito fisso 6.115 61 (61) 5.770 56 (56) 

Attività finanz'1arie valutate al falr vafue con impatto sulla redditività complessiva 

- Titoli a reddito fisso 10.540 105 (105) 9.600 96 (96) 

Passività finanziarie valutate al costo ammortizzato 

Debiti verso banche 

- Collateral a garanzia (3.636) (36) 36 (219) (2) 2 

- Pronti contro termine (3.996) (40) 40 (2.956) (30) 30 

Debiti verso clientela 

- Collateral a garanzia (1.166) (12) 12 (9) 

Totale variabilità 28.429 284 (284) 36.896 369 (369) 

Al 31 dicembre 2022, il rischio in commento è ascrivibile prevalentemente a: 

• attività di impiego presso il MEF della liquidità proveniente dalla raccolta su conti correnti postali della Pubblica Amministrazione 
e de·, privati; 

• depositi presso Banca d'Italia delle temporanee eccedenze di liquidità derivanti dalla raccolta da privati; 

• titoli a tasso fisso emessi dallo Stato italiano ricondotti a posizioni a tasso variabile attraverso la stipula di contratti derivati di fair 
value hedge per un valore nominale complessivo di 18.655 milioni di euro principalmente relativi a: (i) titoli dello Stato italiano 
per 3.850 milioni di euro, la cui copertura di fair va/ue hedge inizia a produrre i suoi effetti nei 12 mesi successivi al periodo 
in commento; (ii) titoli della Repubblica Italiana del valore nominale di 150 milioni di euro con rendimento legato all'inflazione; 

• titoli a tasso variabile emessi dallo Stato italiano per un valore nominale complessivo di 500 milioni di euro; 

• crediti di complessivi 2.457 milioni di euro per depositi in garanzia prestati come col/ateral di passività per strumenti finanziari 
derivati e pronti contro termine; 

• debiti di complessivi 4.824 milioni di euro per depositi in garanzia ricevuti come col/ateral di passività per strumenti finanziari 
derivati; 

• Pronti contro termine passivi ricondotti a posizioni a tasso variabile attraverso la stipula di contratti derivati di fair value hedge 
per un valore nominale complessivo di 3.996 milioni di euro. 
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Rischio di tasso di inflazione sui flussi finanziari 

I Bilanci di Poste Italiane al 31 dicembre 2022 
Nota integrativa 

Al 31 dicembre 2022 il rischio in commento riguarda i titoli di Stato indicizzati all'inflazione che non sono stati oggetto di copertura 
di cash f/ow hedge o tair va/ue hedge, detenuti dal Patrimonio BancoPosta per un nominale di 1.022 milioni di euro e un valore 
di bilancio di 1.11 O milioni di euro; gli effetti dell'analisi di sensitività sono trascurabili. 

Rischio di prezzo 

LI analisi di sensitivity sugli strumenti finanziari sensibili al rischio di prezzo si basa su uno stress di variabilità calcolato con riferi
mento alla volatilità storica ad un anno, considerata rappresentativa delle possibili variazioni di mercato. 

Rischio di prezzo 

Riserve di 
Margine di Patrimonio netto 

Posizione Della valore Intermediazione al lordo delle Imposte 

Data di riferimento dell'analisi 
(mlllonl di euro) +Voi -Voi +Voi -Voi +Voi -Voi 

Effetti 2022 

Attività finanziarie valutate al falr value con Impatto a Conto economico 

litoll di capitale 40 12 (12) 12 (12) 

Passività finanziarie di negoziazione (4) (12) 12 (12) 12 

Variabilità al 31 dicembre 2022 36 

Effetti 2021 

Attività finanziarie valutate al falr va/ue con Impatto a Conto economico 

Titoli di capitale 39 10 (10) 10 (10) 

Passività finanziarie di negoziazione (3) (9) 9 (9) 9 

Variabllltà al 31 dicembre 2021 36 1 (1) (1) 

Gli investimenti In azioni sono commentati nella Parte B, Attivo, tabella 2.5. 

Al fini dell'analisi di sensitivity, agli investimenti in azioni privilegiate di Visa Incorporateci (Serie C Convertib/e Participating Preferred 
Stock e Serie A Preferred Stock) presenti In portafoglio è stato associato il corrispondente valore delle azioni Classe A, tenuto 
conto della volatilità delle azioni quotate sul NYSE. Tale volatilità è stata attenuata dalla vendita a termine parziale delle azioni ordi
narie Visa Incorporateci Serie C, stipulata nel corso del 2021. Il rischio di prezzo per le citate azioni è anche monitorato mediante 
il calcolo del VaR. 

Di seguito si riporta l'esito dell'analisi del VaR effettuata: 

(mlllonl di euro) 

VaR fine periodo 

VaRmedio 

VaRminimo 

VaRmasslmo 

2022 2021 

(1) 
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2.3 Rischio di cambio 

Informazioni di natura qualitativa 

A. Aspetti generali, processi di gestione e metodi di misurazione del rischio di 
cambio 

Il rischio di cambio rappresenta il rischio di subire perdite per effetto di awerse variazioni dei corsi delle divise estere su tutte le 
posizioni detenute indipendentemente dal portafoglio di allocazione. Tale rischio per il Patrimonio BancoPosta deriva principal
mente dai conti correnti bancari in valuta, dalla cassa valute e dalle azioni VISA"6 • 

Il controllo del rischio di cambio è assicurato dalla funzione di Risk Management e si basa sulle risultanze delle analisi di misura
zione dell'esposizione al rischio e sul rispetto di quanto indicato nelle Linee guida della gestione finanziaria che limitano l'opera
tività in cambi ai servizi di cambia valute e bonifici esteri. 

La misurazione del rischio di cambio viene effettuata utilizzando la metodologia prudenziale in vigore per le banche (cfr. 
Regolamento (UE) n. 575/2013). Inoltre viene effettuata periodicamente l'analisi di sensitività sulle poste soggette a rischio di 
cambio con riferimento alle posizioni più significative ipotizzando uno scenario di stress determinato dai livelli di volatilità del tasso 
di cambio per ciascuna posizione valutaria ritenuta rilevante. In particolare, è applicata una variazione del tasso di cambio pari 
alla volatilità storica ad un anno, considerata rappresentativa delle possibili variazioni di mercato. 

286, Il rischio di cambJO relalivo alle azioni VISA è stato mitigato attraverso un'operazione di vendila a termine posta In essere nel corso del 2021. 
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B. Attività di copertura del rischio di cambio 

Informazioni di natura quantitativa 

I BIianci di Poste Italiane al 31 dicembre 2022 
Nota integrativa 

1 . Distribuzione per valuta di denominazione delle attività, delle passività e dei derivati 

Valute 

Voci Dollari Franchi Sterlina Yen Dinaro ., .. 
(milioni di euro) USA Svizzera Gran Bretagna Giappone Tunisia valute 

A. Attività finanziarie 41 2 1 

A.1 Titoli di debito 

A.2 Titoli di capitale 40 

A.3 Rnanziarnenti a banche 2 

A.4 Finanziamenti a clientela 

A.5 Altre attività finanziarie 

B. Altre attività 17 4 2 

c. Passività finanziarie 

C.1 Debiti verso banche 

C.2 Debiti verso clientela 

C.3 Titoli di debito 

C.4 Altre passività finanziarie 

D. Altre passività 

E. Derivati finanziari 

- Opzioni 

+ Posizioni lunghe 

+ Posizioni corte 

- Altri derivati 

+ Posizioni lunghe 35 

+ Posizioni corte 39 

Totale attività 93 6 3 

Totale passività 39 1 

Sbilancio (+/·) 54 5 3 

Le "Altre attività" si riferiscono alla valuta giacente presso gli Uffici Postali per il servizio di cambia valuta. 
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2. Modelli interni e altre metodologie per l'analisi di sensitività 

L'applicazione della volatilità verificatasi nell'esercizio al tasso di cambio con riferimento alle esposizioni più significative, rappre
sentate da investimenti in azioni, determina gli effetti rappresentati nella tabella seguente. 

Rischio di cambio - Valuta USD 

Poslilone Posizione Delta valore Margine di Riserve di 

'" '" Intermediazione Patrimonio netto 
USD/000 EUR/000 al lordo delle Imposte 

Data di riferimento dell'enallsl +Voi -Voi +Voi -Voi +Voi -Voi 
(m111onl di euro) 260gg 260gg 260gg 260gg 260gg 200,, 
Effetti 2022 

Attività finanziarie valutate al fafr value con impatto a Conto economico 

Titoli di capitale 42 40 4 (4) 4 (4) 

Passività dl negoziazione (4) (4) (4) 4 (4) 4 

Variabilità al 31 dicembre 2022 38 36 

Effetti2021 

Attività finanziarie valutate al fair vafue con impatto a Conto economico 

Titoli di capitale 44 39 2 (2) 2 (2) 

Passività di negoziazione (3) (3) (2) 2 (2) 2 

Variabilità al 31 dicembre 2021 41 36 
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Sezione 3 - Gli strumenti derivati e le politiche di copertura 

3.1 Gli strumenti derivati di negoziazione 

A. Derivati finanziari 

A.1 Derivati finanziari di negoziazione: valori nozionali di fine periodo 

Attività sottostantl/Tipologle derivaU 
(m111on1 di euro) 

1. Titoli di debito e tassi d'interesse 

a) Opzioni 

b)Swap 

c)Forwaro 

d) Futures 

e)Altri 

2. Titoli di capitale e indici azionari 

a) Opzioni 

b)Swap 

e) Forward 

d) Futures 

e)Altri 

3. Valute e oro 

a) Opzioni 

b)Swap 

e) Forward 

d) Futures 

e)Altri 

4. Merci 

5. Altri 

Totale 

Controparti 
centrai! 

Totale al 31.12.2022 

Over lhe counler 

Senza controparti centrai! 

Con accordi dl Senza accordi di 
compensazione compensazione 

35 

35 

35 

Mercati 
organizzali 

Conlropartl 
centrali 

Totale al 31.12.2021 

Over fhe cotmter 

Senza conlropartl centrali 

Con accordi di Senza accordi di 
compensazione compensazione 

35 

35 

35 

Mercall 
organlzzaU 
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A.2 Derivati finanziari di negoziazione: fair va/ue lordo positivo e negativo - ripartizione per prodotti 

Tipologie derivati 
(milioni di euro) 

1. Fair value positivo 

a) Opzioni 

b) lnterest rate swap 

e) Cross currency swap 

d) Equ/ty swap 

e)Forward 

Q Futures 

g)Altrl 

Totale 

2. Falr value negativo 

a) Opzioni 

b) lnterest rate swap 

e) Cross currency swap 

d) Equity swap 

e)Forward 

f) Futures 

g)Altri 

Totale 

902 

Controparti 
cenlrell 

Totale al 31.12.2022 

aver lhe countru 

Senui controparti cenlre.ll 

Con pcc;Ordl di Senza accordi di 
compensazione compensazione 

(4) 

(4) 

Mere11U 
organizzati 

Controparti 
centrali 

Totale al 31.12.2021 

OVer lhe counler 

Seni.a controparti centrai! 

Con accordi di Senza accordi di 
compensazione compensazione 

(3) 

(3) 

Mercall 
organluall 
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A.3 Derivati finanziari di negoziazione OTC: valori nozionali, fair value lordo positivo e negativo per 
controparti 

Attività sottostanti 
(mlllonl di euro} 

Contratti non rientranti in accordi di compensazione 

1) Titoli di debito e tassi d 1interesse 

- valore nozionale 

- fair value positivo 

- fair value negativo 

2) Titoli di capitale e Indici azionari 

- valore nozlonale 

- fair value positivo 

- fair value negativo 

3) Valute e oro 

- valore nozionale 

- fafr va/ue positivo 

- fafr va/ue negativo 

4) Merci 

- valore nozionale 

- fair va/ue positivo 

- falr value negativo 

5) Altri 

- valore nozionale 

- fair value positivo 

- fair va/ue negativo 

Contratti rientranti in accordi di compensazione 

1) Titoli di debito e tassi d'interesse 

- valore nozionale 

- fair va/ue positivo 

- fair va/ue negativo 

2) Titoli di capitale e indici azionari 

- valore nozionale 

- fafr value positivo 

- fair va/ue negativo 

3) Valute e oro 

- valore nozionale 

- fair value positivo 

- fair va/ue negativo 

4) Merci 

- valore nozionale 

- fair value positivo 

- fair vafue negativo 

5) Altri 

- valore nozionale 

- fair value positivo 

- falr value negativo 

Controparti 
centrai] 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

X 

Banche 

35 

(4) 

Altre società 
finanziarle Allrl soggetti 
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A.4 Vita residua dei derivati finanziari di negoziazione OTC: valori nozionali 

SottostanUNila residua 
(mlllonl di euro) 

A.1 Derivati finanziari su titoli di debito e tassi d'interesse 

A.2 Derivati finanziari su titoli di capitale e indici azionari 

A.3 Derivati finanziari su valute e oro 

A.4 Derivati finanziari su merci 

A.5 Altri derivati finanziari 

Totale al 31.12.2022 

Totale al 31.12.2021 

3.2 Le coperture contabili 

Fino a 
1 anno 

35 

35 

Ottre 1 anno 
e 1~o a 5 anni 

35 

Oltre 
Senni Tolale 

35 

35 

35 

Il Patrimonio BancoPosta attua politiche di copertura del fair va/ue e dei flussi finanziari per le quali si è awalso della facoltà pre
vista dall'IFRS 9 di mantenere le preesistenti regole di contabilizzazione previste dallo IAS 39. 

La riforma dei principali parametri di riferimento dei tassi di interesse denominata "Riforma IBOR (lnterBank Offered Rate)", ha 
coinvolto gli organismi di regolamentazione in varie giurisdizioni in tutto il mondo con l'obiettivo di sostituire alcuni tassi interban
cari con tassi alternativi privi di rischio e di predisporre le linee guida per aggiornare i modelli contrattuali. 

Attualmente i principali indici di riferimento per l'area euro sono: 

• l'Euro Short Term Rate-ESTR (amministrato dalla Banca Centrale Europea e pubblicato a partire dal 2 ottobre 2019) che ha 
sostituito l'Euro OverNight /ndex Average (EONIA- non più quotato dal 1 gennaio 2022) ridefinendolo come ESTR più 8,5 bp; 

• l'EURIBOR (amministrato dallo European Money Market lnsitute), il cui processo di riforma si è concluso a novembre 2019. 

Il Patrimonio BancoPosta detiene strumenti finanziari indicizzati all'EURIBOR che continua ad essere quotato giornalmente e i 
relativi flussi di cassa continuano ad essere scambiati con le controparti come di consueto. Relativamente a questo parametro 
non vi è dunque incertezza derivante dalla riforma IBOR al 31 dicembre 2022. Tali strumenti sono oggetto di collateralizzazione 
giornaliera remunerata ad EONIA (dal 2022 ESTR + 8,5 bp). 

In particolare, Il Patrimonio destinato detiene interest rate swaps designati come strumenti di copertura di fair va/ue hedge che 
hanno la c.d .. "gamba" variabile indicizzata all'EURIBOR, per un nozionale di 31.936 milioni di euro. Con particolare riferimento 
a quasi la totalità di questi strumenti, i flussi di cassa sono alla data del 31 dicembre 2022 scontati al tasso EONIA definito come 
ESTR più 8,5 bp e non al tasso ESTR, così come definito nei contratti in essere con le controparti. 

Informazioni di natura qualitativa 

A. Attività di copertura del fair va/ue 

Il Patrimonio BancoPosta detiene un portafoglio di titoli di Stato, BTP a tasso fisso e BTP indicizzati all'inflazione, esposto alle 
variazioni di fa1r va/ue dovute all'oscillazione dei tassi di interesse e del tasso di inflazione. 

Al fine di limitare il rischio di tasso sul fa1r va/ue, il Patrimonio BancoPosta stipula contratti di lnterest Rate Swap (IRS) Over the 
Counter (OTC) di fair va/ue hedge designati a copertura specifica dei titoli in portafoglio. L'.obiettivo di tali operazioni è proteggere 
il fair value dei titoli dalle oscillazioni dei tassi di interesse o dell'inflazione. 

Inoltre, il Patrimonio BancoPosta effettua operatività in Pronti contro termine passivi, su titoli eurogovernativi o con garanzia dello 
Stato Italiano, con diverse finalità tra le quali quella di investire in titoli di Stato, di fronteggiare fabbisogni di liquidità derivanti 
dalla dinamica della raccolta sui conti correnti e di gestire attivamente la posizione di tesoreria e i depositi di garanzia a .fronte di 
operazioni di collateralizzazione. Tali operazioni sono principalmente a tasso fisso e, pertanto, sono esposte alle variazioni di fair 
va/ue dovute all'oscillazione dei tassi di interesse. 

Al fine di limitare il rischio di tasso sul fair va/ue, il Patrimonio BancoPosta stipula contratti di lnterest Rate SWap (IRS) Over the 
Counter (OTC) di fair va/ue hedge designati a copertura specifica dei Pronti contro termine in portafoglio. 
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B. Attività di copertura dei flussi finanziari 

Il Patrimonio BancoPosta stipula: 

• contratti di acquisto a termine di titoli di Stato, al fine di limitare l'esposizione al rischio di tasso di interesse derivante dall'e
sigenza di reinvestire la liquidità rinveniente dai titoli in portafoglio giunti a scadenza; 

• contratti di vendita a termine di titoli di Stato, al fine di perseguire la stabilizzazione dei rendimenti. 

· Tali derivati si configurano come operazioni di cash flow hedge di forecast transactions. 

Inoltre, il Patrimonio BancoPosta detiene un portafoglio di titoli BTP indicizzati all'inflazione esposto alla variabilità dei flussi di 
cassa con riferimento al parametro variabile inflazione. 

Al fine di limitare il rischio di tasso d'interesse sui flussi finanziari, il Patrimonio BancoPosta stipula lnterest Rate Swap o lnflation 
Swap OTC di cash flow hedge aventi ad oggetto la copertura specifica dei titoli in portafoglio. !..:obiettivo di tali operazioni è sta
bilizzare il rendimento del titolo fino alla scadenza, indipendentemente dall'andamento futuro del parametro variabile. 

C. Attività di copertura di investimenti esteri 

Il Patrimonio BancoPosta non attua politiche di copertura di investimenti esteri. 

D. Strumenti di copertura 

Con riferimento agli strumenti di copertura di fair va/ue hedge, la principale fonte di inefficacia identificata è rappresentata 
dall'uso di spread/tassi fissi"' differenti nella determinazione del fair va/ue del derivato ipotetico e del derivato effettivamente 
stipulato. In particolare, ai fini della valutazione dell'efficacia della relazione di copertura, per il primo si considera lo spread/ 
tasso fisso al mid di mercato che rende il present va/ue alla settlement date pari a zero, per il secondo quello effettivamente 

concordato con la controparte. 

Con riferimento agli strumenti di copertura di cash flow hedge, la principale fonte di inefficacia identificata è rappresentata dalla 
componente a tasso fisso utilizzata nella determinazione del fair va/ue del derivato ipotetico e del derivato stipulato. In particolare, 
ai fini della valutazione dell'efficacia della relazione di copertura, si considera per il primo Il tasso fisso di mercato che rende il 
present va/ue alla settlement date pari a zero, per il secondo quello effettivamente concordato con la controparte. 

Con riferimento alle coperture di forecast transactions, non sono state identificate fonti di inefficacia essendo ipotizzata la perfetta 
coincidenza tra i prezzi forward delle controparti e i prezzi forward teorici. 

E. Elementi coperti 

Il Patrimonio BancoPosta designa come elementi coperti: 

• titoli In portafoglio a tasso fisso e indicizzati all'inflazione e Pronti contro termine passivi a tasso fisso, nell'ambito delle politiche 

di copertura del fair va/ue; 

• titoli in portafoglio indicizzati all'inflazione e forecast transactions, nell'ambito di politiche di copertura dei flussi finanziari. 

In particolare, nelle coperture di fair value dei titoli di Stato, il rischio di credito della Repubblica Italiana non è oggetto di coper
tura ed è fissato per tutta la durata dello swap. Inoltre, sono attuate coperture totali, con data di inizio immediata e contestuale 
alla data di acquisto del titolo (swap spot start), e parziali con data di inizio successiva a quella di acquisto del titolo (swap 

forward start). 

Per quanto riguarda le coperture di fair va/ue dei Pronti contro termine sono attuate coperture totali, con data di inizio immediata. 

287. Per I Pronti contro termine, la copertura è effettuala definendo la componente a tesso variaJ:>lle semplicemente indicizzala all'EURIBOR e la componente a tass 
Incorpora. Invece, le condizioni di mercato. 
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Con riferimento alle coperture di fair va/ue hedge, il Patrimonio BancoPosta valuta l'efficacia del derivato designato in ogni rela· 
zione di copertura nel compensare le variazioni di fair value dello strumento coperto attraverso un test retrospettico ed un test 
prospettlco288, utilizzando i metodi di seguito dettagliati. 

Con riferimento al test di efficacia retrospettico, si utilizza l'approccio del "Doiiar offset attraverso ,7 den·vato 1potetico'89". Mediante 
tale approccio, viene considerato il rapporto (Hedge Ratio) tra la variazione del tair va/ue del derivato effettivamente stipulato e la 
variazione del ta,r va/ue del derivato ipotetico, intervenute nell'intervallo temporale compreso tra la data di stipula dell'operazione 
e la data di valutazione. La copertura è considerata efficace se l'Hedge Ratio è compreso nell'intervallo 80% · 125%. 

Il derivato ipotetico e il derivato effettivamente stipulato hanno una settiement date coerente con l'inizio della copertura (Spot o 
Fo!Ward start - per i soli titoli di Stato) e si differenziano per la sola componente spread/tasso fisso che è quindi considerata, 
come già evidenziato, la principale fonte di inefficacia. La parziale inefficacia della copertura, pari alla differenza tra le variazioni di 
valore dei due derivati (ipotetico ed effettivo) costituisce l'effetto netto della copertura separatamente rilevato a Conto Economico. 

Ai fini del test di etficacia prospettico, sono adottati approcci diversi a seconda delle caratteristiche dello swap di copertura. In 
particolare: 

• l'approccio dei cosiddetti "Criticai terms'00" per gli swap spot start, per i quali "at inception" è stato verificato che le caratteri
stiche della gamba fissa consentono di replicare esattamente i flussi fissi incassati sul titolo oggetto di copertura; 

• l'approccio "Dol/aroffset attraverso il derivato ipotetico" per gli swap fo1Ward start e per gli swap di copertura dei Pronti contro 
termine per i quali il test di efficacia prospettico è effettuato calcolando l'Hedge Ratio come rapporto tra la variazione del fair 
vaiue del derivato ipotetico e la variazione del fair va/ue del derivato effettivo'"'. La copertura è considerata efficace se I' Hedge 
Ratio è compreso nell'intervallo 80% · 125%. 

Con riferimento alle coperture di cash fiow hedge, il Patrimonio BancoPosta valuta l'efficacia del derivato designato in ogni rela· 
zione di copertura attraverso un test retrospettico ed un test prospettico. 

Relativamente a coperture di lorecast transaction, il test di efficacia retrospettico prevede il calcolo di un Hedge Ratio definito 
come rapporto tra il differenziale tra il fair vaiue dell'operazione fo!Ward chiusa con la controparte alla data di test1ng e di 1nception 
e il valore attualizzato del differenziale tra il prezzo fo!Ward teorico del BTP calcolato alla data di testing e di inception. Ipotizzando 
la perfetta coincidenza tra i prezzi /o!Ward delle controparti e i prezzi fo!Ward teorici, la percentuale di efficacia è sempre pari al 
100%. Pertanto, non sussistono fonti di inefficacia. 

Ai fini del test di efficacia prospettico, si applica l'approccio dei cosiddetti "Critica/ terms" considerata "at inception" la coerenza 
tra strumento di copertura e strumento coperto in base alle caratteristiche qualitative dei contratti292 . 

Relativamente alla copertura di titoli indicizzati all'inflazione, il test di efficacia retrospettico considera il rapporto (Hedge Ratio) 
tra la variazione del ta,r va/ue del derivato effettivamente stipulato e la variazione del /air vaiue del derivato ipotetico, intervenute 
nell'intervallo temporale compreso tra la data di stipula dell'operazione e la data di valutazione. La copertura è considerata effi· 
cace se l'Hedge Ratio è compreso nell'intervallo BO%· 125%. 

Il derivato ipotetico e il derivato stipulato hanno una settlement date coincidente con l'inizio della copertura e si differenziano per 
la componente a tasso fisso. Inoltre, per i derivati di copertura dei BTP indicizzati all'inflazione, Il ta,r va/ue alla data di sett/ement 
è pari al rateo del titolo maturato dall'ultima data di stacco cedola alla data di settiement del derivato. Pertanto, entrambe le 
fattispecie, sono considerate le principali fonti di inefficacia. 

288, Lo IAS 39 richiede di eHettuare due tesi di efficacia: 
• test prospe\tico: attesta che la relazione di copertura cl si aspetta sia attamen\e efficace nel periodi futuri; 
• test retrospettico: attesta che la relazlone di copertura è stata efficace dall'incept/on alla data di reporting. 
Al fine di definire una copertura efficace, 11 tesi prospettico deve dimostrare che la copertura sia altamente efficace nel compensare le variazioni di fair value o di cash f/ow 
attribuibili allo strumenlo coperto durante Il periodo di designazione, mentre Il risultato del test retrospettico deve essere compreso In un range tra 80% -125%. 
l.Jnefficacla può nascere quando lo strumenlo dl copartura e k:l strumento coperto: sono in valute differenti; hanno diHerenti scadenze: usano lassi sottostan1l dlfferen1I: sono 
soggetti a rischio controparte diHerente; lo strumento derivato non ha valore zero all'/nceplion. 

289. Il Oo//ar offset melhod è un metodo quantitativo che consiste nel confrontare la variazione del fair value o del cash now dello slrumento di copertura con la variazione del ta/r 
vakle o del cash flow dello strumento coperto attribuibile al rischio coperto. A seconda della po//cy prescelta, tale metodo può essere performato: 

• su base cumulata, confronlando la performance daU'/ncept/on della copertura; 
• su base periodica, confrontando la performance rispetto l'ultima data di testing. 

Il Ool/aJ offset mefhod può essere effettuato tramite un derivato ipotetico, ossia costruendo un derivato teorico, al fine di confronlare le variazioni di fair va/ue o cash f/ow 
teoriche con quelle dello strumento di coper1ura (derivato reale). 

290. 11 metodo del ~crffical lerms• implica un confronto tra i termini principali dello strumento di copertura con quelli dello strumento coper1o. La relazione di copertura è altama'nte 
efficace quando Mli i principali termini del due strumenti combaciano In maniera esatta e non cl sono caratteristiche od opzioni che potrebbero invalldare la copertura. I 
termini principali sono ad esempio: nozionale del derivato e prlncfpal del sottostante, rischio di credilo, tiining, valuta dai flussi di cassa. 

291. ~aborato ipotizzando uno sh/ft parallelo di ampiezza pali a+/ -100 bps delle curve. 
292. l'importo nozionale del contratto forward deve essere, alla seH/emenl date definita, pali al nozionale del titolo nel caso di acquisto, pari o Inferiore al nozionale presenle nel 

portafoglio 1iloli nel caso ci vendila. 11 sottostante del contratto forward deve coincidere con il titolo che si inlende acqulstare o vendere Qn lei caso deve essere un titolo 
presente nel portafoglio) alla seft/ement da!e. La sett/ement date deve coincidere con la da1a di manifestazione attesa del nusso da coprire nel caso dI acquisto forward, o 
rilerila all'anno di cui si Intende stabflizzare Il rendimento complessivo nel caso d1 vendila forward. 
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La variazione di fair value del derivato effettivo è imputata a Patrimonio Netto, per la quota efficace della copertura, ed è rilevata 
a Conto Economico per la quota inefficace. 

Ai fini del test di efficacia prospettico, sono adottati approcci diversi a seconda delle caratteristiche dello swap di copertura. In 
particolare: 

• l'approccio dei cosiddetti "Cnlical terms" per i contratti derivati per i quali "al inception" è stato verificato che le caratteristiche 
della gamba indicizzata dello swap di copertura consentono di replicare esattamente i flussi variabili incassati sul titolo oggetto 
di copertura; 

• l'approccio "Dollar offset attraverso il derivato ipotetico" per i contratti derivati che prevedono un tasso fisso per tutta la durata 
dell'operazione applicato ad un nominale crescente con incrementi semestrali costanti fino alla scadenza del derivato. Per tali 
contratti il test di efficacia prospettico è stato effettuato calcolando l'Hedge Ratio come rapporto tra la variazione del fair value 
del derivato ipotetico e la variazione del fair value del derivato stipulato293• La copertura è considerata efficace se l'Hedge Ratio 
è compreso nell'intervallo 80% - 125%. 

Informazioni di natura quantitativa 

A. Derivati finanziari di copertura 

A.1 Derivati finanziari di copertura: valori nozionali di fine periodo 

Attività sottostanll/Tlpologle derivati 
{mlllonl di euro) 

1. Titoli di debito e tassi d1interesse 

a) Opzioni 

b)SWap 

c)Forward 

d) Futures 

e) Altri 

2. Titoli di capitale e indici azionari 

a) Opzioni 

b)SWap 

c)Forward 

d) Futures 

e) Altri 

3. Valute e oro 

a) Opzioni 

b)SWap 

c)Forward 

d) Futures 

e) Altri 

4. Merci 

5. Altri 

Totale 

Contro parli 
cenlrall 

Totale al 31.12.2022 

Ovar tha countar 

Senza conlropartl cenlrall 

Con accordi di Senza accordi di 
compensazione compensazione 

39.478 

34.879 

4.599 

39,478 

293. Elaborato Ipotizzando uno shiff parallelo di ampiezza pari a+/ - 100 bps delle curve. 

Mercati 
organizzati 

Controparti 
cenlrall 

Totale al 31.12.2021 

Over lhe counter 

Senza controparti centrali 

Con accordi di Senza accordi di 
compensazione compensazione 

41.719 

39.590 

2.129 

41.719 

Mercati 
organizzati 
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A.2 Derivati finanziari di copertura: fair va/ue lordo positivo e negativo - ripartizione per prodotti 

Tipologle derivati 
(mllloni dl euro) 

1. Falr value posiUvo 

a) Opzioni 

b) lnterest rate swap 

e) Cross currency swap 

d) Equity swap 

e)Forward 

QFutures 

g) Altri 

Totale 

2. Fair value negativo 

a) Opzioni 

b) lnterest rate swap 

e) Cross currency swap 

d) Equity swap 

e)Forward 

QFutures 

g)Allri 

Totale 

908 

Tote le al 31.12.2022 

Over lhe counler 

Controparti Senza controparti cenlrall 
centrali 

Con accon:fl di Senza eç,çordl di 
compensazione compensezlom: 

5.759 

350 

6.109 

(875) 

(96) 

(971) 

FBlr va/uB posltlvo e negativo 

Mercati 
organizzati 

Controparti 
cenlrall 

_Tole1e al 31.12.2021 

Over lhe counler 

Senza controparti centrai! 

Conec-conldl Senzaaoi;:ordldl 
compensazione compenssrlone 

796 

77 

873 

(5.461) 

(5.461) 

Mercati 
organizzai! 

Variazione del valore 
usato per rilevare 
l'inefllcacla delle 

coperture 

Totale al Totale al 
' 31.12.2022 31.12.2021 

9.738 925 

350 77 

10.088 1.002 

962 1.299 

(96) 

866 1.299 
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A.3 Derivati finanziari di copertura OTC: valori nozionali, fair va/ue lordo positivo e negativo per controparti 

Attività sottostanti Controparti Altre società 
(mlllonl di euro) centrai! Banche finanziarle Altrl soggetti 

Contratti non rlentran~I In accordi di compensazione 

1) Titoli di debito e tassi d 1interesse 

- valore nozionale X 

- fair value positivo X 

- fair vafue negativo X 

2) Titoli di capitale e indici azionari 

- valore nozionale X 

- fair value positivo X 

- fair vafue negativo X 

3) Valute e oro 

- valore nozionale X 

- fair vafue positivo X 

- falr value negativo X 

4) Merci 

- valore nozionale X 

- fair value positivo X 

- fair value negativo X 

5) Altri 

- valore nozionale X 

- fair vafue positivo X 

- fair vafue negativo X 

Contratti rientranti in accordi di compensazione 

1) Titoli di debito e tassi d 1interesse 

- valore nozionale 30.132 9.346 

- fair vafue positivo 4.596 1.513 

- fair value negativo (675) (296) 

2) Titoli di capitale e indici azionari 

- valore nozlonale 

- fair value posilivo 

- falr value negativo 

3) Valute e oro 

- valore nozlonale 

- fair value positivo 

- falr value negativo 

4) Merci 

- valore nozionale 

- fair value positivo 

- fafr value negativo 

5) Altri 

- valore nozionale 

- _fair va/ue positivo 

- fair value negativo 
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A.4 Vita residua dei derivati finanziari di copertura OTC: valori nozionali 

SottostanllNlta residua Fino a 

(milionl di euro) 1 anno 

A.1 Derivali finanziari su titoli di debito e tassi d'interesse 4.739 

A.2 Derivati finanziari su titoli di capitale e indici azionari 

A.3 Derivati finanziari su valute e oro 

A.4 Derivati finanziari su merci 

A.5 Allri derivati finanziari 

Totale al 31.12.2022 4.739 

Totale al 31.12.2021 5.185 

D. Strumenti coperti 

D.1 Coperture del fair value 

Coperture Coperture 
speclliche: specifiche• 

valore di posizioni nette: 
bllanclo valore di bllanclo 

delleetllvllè 
o passlvllà 
(prime della 

(mlllonl di euro) compensazione) 

A. Attività 

1. Attività finanziarle valutate al falr value con Impatto sulla 
redditività complessiva - copertura di: 

1.1 Trtoli di debito e tassi d'Interesse 1"1.652 

1.2 Trtoli di capitale e indici azionari 

1.3 Valute e oro 

1.4 Crediti 

1.5 Altri 

2. Attività finanziarle valutate al costo ammortizzato - copertura di: 

1.1 Titoli di debito e tassi d'interesse 12.085 

1.2 Titoli di capitale e Indici azionari 

1.3 Valute e oro 

. 1.4 Crediti 

1.5 Altri 

Totale al 31.12.2022 23,737 

Totale al 31.12.2021 43.711 

B. Passività 

1. Passività finanziarie valutate al costo ammortizzato- copertura di: 

1.1 Titoli di debito e tassi d'Interesse (3.863) 

1.2 Valute e oro 

1.3 Altri 

Totale al 31.12.2022 (3.863) 

Totale al 31.12.2021 (2.960) 

910 

Oltre 1 anno Oltre 
e fino a 5 anni fiannl Totale 

4.096 30.643 39.478 

4.096 30.643 39.478 

215 36.319 41.719 

Coperture specifiche Coperture 

Varl11Zlonl Cessazione Variazione del 
generiche: 
valore di 

cumulale della copertura: valore usalo bllenclo 
di fair variazioni perrllevare 

valuedello cumulale- l'lnefflcecla 

slrumento residue del falr della 

coperto value copertura 

(2.840) (738) (5.721) X 

X 

X 

X 

X 

(2.714) (570) (5.398) X 

X 

X 

X 

X 

(5.554) (1.308) (11.119) 

4.362 (2.514) 

141 141 X 

X 

X 

141 141 



D.2 Copertura dei flussi finanziari e degli investimenti esteri 

(mlllonl di euro) 

A. Copertura dei flussi finanziari 

1. Attività 

1.1 Titoli di debito e tassi d'Interesse 

1.2 Titoll di capitale e Indici azionari 

1.3 Valule e oro 

1.4 Crediti 

1.5Altri 

2. Passività 

1. 1 Titoli di debito e tassi d'interesse 

1.2 Valute e oro 

1.3 Altri 

Totale (A) al 31._12.2022 

Totale (A) al 31.12.2021 

B. Copertura degli investimenti esteri 

Totale (A+B) al 31.12.2022 

Totale (A+B) al 31.12,2021 

Variazione del valore usato 
per rllevare l'lnefflcacla della 

copertura 

43 

43 

217 

X 

43 

217 

E. Effetti delle operazioni di copertura a Patrimonio netto 

E.1 Riconciliazione delle componenti di Patrimonio netto 

Riserva da copertura del flussl finanziari 

TltoH di Titolldl Valute e Crediti Altri 

I Bilanci di Poste Italiane al 31 dicembre 2022 
Nota integrativa 

Cessazione della 
Riserva da copertura: valore residuo 
copertura delle riserve di copertura 

(181) 

(181) 

(50) 

(181) 

(50) 

Riserva da copertura di Investimenti esteri 

Titoli di Titoli di Valute e Credlll Altri 
debHo e tassi capitale e oro debito e tassi capitale e oro 

(mlllonl di euro) d'Interesse Indici azionari d'Interesse Indici azionari 

Esistenze iniziai! (50) 

Variazioni di fair value (quota efficace) 280 

Rigiri a Conto economico (411) 

di cui: transazioni fulure non più attese X X X X X 

Altre variazioni 

di cui: trasferimenti al valore contabile X X X X X iniziale degli strumenti coperti 

Rimanenze finali (181) 
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3.3 Altre informazioni sugli strumenti derivati di negoziazione e di 
copertura 

A. Derivati finanziari e creditizi 

A.1 Derivati finanziari e creditizi OTC: fair value netti per controparti 

Al 31 dicembre 2022 il Patrimonio BancoPosta non ha in essere accordi quadro di compensazione esecutivi o similari che 
soddisfano i requisiti previsti dallo IAS 32, paragrafo 42, per la compensazione in bilancio. Al 31 dicembre 2022 il Patrimonio 
BancoPosta ha in essere operatività in derivati OTC con compensazione in Controparte Centrale Qualificata per il tramite di c/e
aring broker per un nozionale di 1 milione di euro. 

Sezione 4 - Rischio di liquidità 

Informazioni di natura qualitativa 

A. Aspetti generali, processi di gestione e metodi di misurazione del rischio di 
liquidità 

Per rischio di liquidità si intende il rischio di incorrere in difficoltà nel reperire fondi, a condizioni di mercato, per far fronte ai propri 
impegni di pagamento quando giungono a scadenza. Il rischio di liquidità può derivare dall'incapacità di vendere un'attività finan
ziaria rapidamente a un valore prossimo al fair va/ue o anche dalla necessità di raccogliere fondi a tassi non equi. 

La politica finanziaria adottata è mirata a minimizzare questo tipo di evenienze, attraverso: 

• la diversificazione delle forme di finanziamento a breve e a lungo termine e delle controparti; 

• la distribuzione graduale e omogenea nel tempo delle scadenze della prowista a medio e lungo termine; 

• l'adozione di modelli di analisi preposti al monitoraggio delle scadenze dell'attivo e del passivo; 

• la possibilità di ricorrere a operazioni interbancarie di finanziamento in Pronti contro termine fornendo in garanzia i titoli com
presi nel portafoglio che, secondo quanto previsto dalla normativa di riferimento, sono assimilati a Attività Prontamente 
Liquidabili (APL). 

Al fine di mitigare il rischio di liquidità e di mercato al verificarsi di scenari estremi di mercato, il Patrimonio BancoPosta a decorrere 
dal 26 giugno 2020 può accedere ad una linea di finanziamento comm,tted a tre anni concessa da Cassa Depositi e Prestiti per 
operazioni in Pronti contro termine fino ad un massimo di 4,25 miliardi di euro. 

Il rischio di liquidità nel Patrimonio BancoPosta è riconducibile alla raccolta in conti correnti e carte prepagate'", al connesso 
impiego in titoli, eurogovernativi o garantiti dallo Stato italiano, o in crediti d'imposta nonché alla marginazione inerente all'opera
tività in derivati. Il rischio eventuale può derivare da un disallineamento (o mismatch) fra le scadenze degli investimenti in titoli e in 
crediti d'imposta e quelle contrattuali (a vista) delle passività in conti correnti, tale da non consentire il fisiologico soddisfacimento 
delle obbligazioni verso i correntisti. L'eventuale mismatch fra attività e passività viene monitorato mediante Il raffronto tra le sca
denze degli impieghi e della raccolta; con riferimento alle passività da conti correnti, si utilizza il modello statistico che delinea le 
caratteristiche comportamentali di ammortamento di tale raccolta secondo i diversi livelli di probabilità di accadimento e che ne 
ipotizza il progressivo completo riscatto entro un arco temporale di 20 anni per la clientela retail, di 1 o anni per la clientela busi
ness e le carte PostePay ed entro 5 anni per la clientela Pubblica Amministrazione. Il Patrimonio BancoPosta esercita una stretta 
vigilanza sul comportamento delle masse raccolte al fine di verificare la validità del modello stesso. 

294. Dal 1° ottobre 2018 le carte prepagale sono di competenza di POS1epay &p.A La iquidilà raccolta tramite tali carte viene trasferita al BancoPosla che prowede ad investirla 
nel rispetto dei vincoli dI implego previsti per la restante raccolta riveniente da clientela privata. Pertanto ai fini delle specifiche analisi di rischio permangono le logiche relative 
e. ciascun modello sottostente le diverse llpologle di raccolta. 
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Oltre alla raccolta tramite conti correnti postali, sono da segnalare: 

• operazioni di /ong term repo, per complessivi 7 miliardi di euro; 

• le forme tecniche di raccolta a breve termine operate mediante operazioni di Pronti contro termine finalizzate al versamento 
di depositi incrementali a garanzia di interest rate swap e Repo (co/latera/ previsti rispettivamente da appositi CSA e GMRA). 

!.:approccio metodologico adottato dal Patrimonio BancoPosta è quello del maturity m1smatch che prevede l'analisi dello sbilan
cio di liquidità tra flussi in entrata ed in uscita allocati all'interno di un orizzonte temporale composto da sotto-intervalli temporali 
(màturity /adder). 

11 modello operativo di gestione della liquidità del Patrimonio BancoPosta si connota per una gestione 'dinamica' della tesoreria 
che si sostanzia in un tempestivo e continuo monitoraggio dell'andamento dei flussi inerenti i conti correnti postali privati nonché 
in un'efficiente gestione dei fabbisogni/eccedenze della liquidità di breve periodo. Al fine di consentire una gestione flessibile degli 
investimenti in titoli in funzione della dinamica comportamentale dei conti correnti, il Patrimonio BancoPosta può inoltre impiegare 
risorse, entro certi limiti e a determinate condizioni economiche, su un conto corrente presso il MEF (e.ci. conto Buffer). 

Per quanto riguarda il modello di gestione del rischio si rimanda a quanto già descritto nel paragrafo relativo ai rischi finanziari, 
nella Premessa della presente Parte E. 

Risulta trascurabile il rischio di liquidità derivante da clausole di rilascio di ulteriori garanzie connesse con un eventuale downgra
ding di Poste Italiane S.p.A. Rientrano in tale fattispecie i contratti di marginazione dei derivati che prevedono un azzeramento 
del thresho/d amount295 nel caso in cui il rating di Poste Italiane S.p.A. dovesse risultare inferiore a "BBB-". Sono pari a zero i 
threshold amount relativi ai contratti di marginazione delle operazioni di Pronti contro termine passive, per cui a questi non è 
riconducibile alcun rischio di liquidità. 

La posizione di liquidità del Patrimonio BancoPosta è valutata, in ottica di stress test, attraverso gli indicatori di rischio (Liquidity 
Coverage Ratio e Net Stab/e Funding Ratio) definiti dalla normativa prudenziale Basilea 3. Tali indicatori hanno l'obiettivo di valuta
re se l'azienda disponga di sufficienti attività liquide di elevata qualità per superare una situazione di stress acuto della durata di un 
mese e per verificare che le attività e le passività presentino una struttura per scadenze sostenibile considerando uno scenario di 
stress di un anno. Tenuto conto della struttura patrimoniale del Patrimonio BancoPosta caratterizzata dalla presenza di un elevato 
ammontare di titoli governativi UE e raccolta prevalentemente composta da depositi retai/, tali indicatori risultano ampiamente 
superiori ai limiti imposti dalla normativa prudenziale. 

Inoltre, il monitoraggio del rischio di liquidità awiene attraverso l'elaborazione di indicatori di ear/y warning che, oltre che consi
derare ipotesi di deflusso della raccolta in condizioni di stress, intendono monitorare i deflussi del tunding coerenti con il profilo 
comportamentale stimato ad un livello di confidenza del 99%. 

Informazioni di natura quantitativa 

1. Distribuzione temporale per durata residua contrattuale delle attività e passività 
finanziarie 

La distribuzione temporale delle attività e passività finanziarie è rappresentata nelle tabelle che seguono secondo le regole sta
bilite dalla normativa di bilancio (Circolare n. 262/2005 della Banca d'Italia e successivi aggiornamenti), ricorrendo all'utilizzo di 
informazioni di natura contabile esposte per durata residua contrattuale, 

Non sono stati utilizzati pertanto dati di natura gestionale che prevedono, ad esempio, la modellizzazione delle poste a vista del 
passivo e la rappresentazione delle poste per cassa secondo il loro grado di liquidabilità. 

295, Il threshoJd rappresenta l'ammontare di col/ateraJ che non deve essere conlrattualmente versato; rappresenta qulncf Il rischio di controparte residuo elle rimane in 
una controparte, 

oa 
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Valuta di denominazione: Euro 

Voci/ Scagllonl temporali 
(mllloni dt euro) 

A. Attività per cassa 

A.1 Titoli di Stato 

A.2 Altri titoli di debito 

A.3 QuoteOICR 

A.4 Rnanzlamenti 

- Banche 

- Clientela 

B. Passività per cassa 

B.1 Depositi e conti correnti 

- Banche 

- Clientela 

B.2 Titoli di debito 

B.3 Allre passività 

c. Operazioni fuori bilancio 

C.1 Derivati finanziari con scambio di capitale 

- Posizioni lunghe 

- Posizioni corte 

C.2 
Derivati finanziari senza scambio di 
capitale 

- Posizioni lunghe 

- Posizioni corte 

C.3 Depositi e finanziamenti da ricevere 

- Posizioni lunghe 

- Posizioni corte 

C.4 Impegni a erogare fondi 

- Posizioni lunghe 

- Posizioni corte 

C,5 Garanzie finanziarie rilasciate 

C.6 Garanzie finanziarie ricevute 

C.7 Derivati creditizi con scambio di capitale 

- Posizioni lunghe 

- Posizioni corte 

C.8 Derivati creditizi senza scambio di capitale 

- Posizioni lunghe 

- Posizioni corte 

914 

Daoltre1 
giorno a 7 

A vista glornl 

17.009 6.738 

17,009 6.738 

1.917 1.468 

15.092 5.270 

83.995 7.731 

78,287 

520 

77,767 

5.708 7.731 

2,210 

2.260 

Da oltre Da oltre Da oltre 1 Da oltre 3 Da ollre 6 Da ollre 1 
7 giorni a 15 giorni mese fino mesi fino mesi fino anno fino Oltre5 Durata 
15 giorni a 1 mese a3mesl a6 mesi a 1 anno a 5 anni anni lndet. 

87 90 1.757 2.229 3.625 15.143 54.633 

90 1.527 712 3.593 9.376 49.160 

22 11 32 500 2.500 

87 208 1.506 5.267 2.973 

87 208 1.506 5.267 2,973 

129. 844 1,607 882 7.153 

129 844 1.607 882 7.153 

954 436 920 2,513 

882 1.046 565 716 1,099 

3 218 65 504 

230 26 415 

50 
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1. Distribuzione temporale per durata residua contrattuale delle attività e passività 
finanziarie 

Valuta di denominazione: Dollaro USA 

Voci/ Scagllonl temporali 
(mlllonl di euro) 

A. Attività per cassa 

A.1 Titoli di Stato 

A.2 Altri titoli di debito 

A.3 QuoteOICR 

A.4 Finanziamenti 

- Banche 

- Clientela 

B. Passività per cassa 

B.1 Depositi e conti correnti 

- Banche 

- Clientela 

B,2 Tltoll di debito 

B.3 Altre passività 

C. Operazioni fuori bilancio 

C.1 Derivati finanziari con scambio di capitale 

- Posizioni lunghe 

- Posizioni corte 

C,
2 

Derivati finanziari senza scambio di 
capitale 

- Posizioni lunghe 

- Posizioni corte 

C.3 Depositi e finanziamenti da ricevere 

- Posizioni lunghe 

- Posizioni corte 

C.4 Impegni a erogare fondi 

- Posizioni lunghe 

- Posizioni corte 

C.5 Garanzie finanziarie rilasciate 

C.6 Garanzie finanziarie ricevute 

C. 7 Derivati creditizi con scambio di capitale 

- Posizioni lunghe 

- Posizioni corte 

C.8 Derivati creditizi senza scambio di capllale 

- Posizioni lunghe 

- Posizioni corta 

Da oltre 1 Da oltre 
giorno a 7 7 giorni a 

Avlsta giorni 15gloml 

Da oltre Da oltre 1 Da oltre 3 Da oltre 6 Da oltre 1 
15 giorni mese fino mesi fino mesi fino anno fino 
a1mese a3mesl a6mes1 a1anno a6anni 

Oltre 6 
anni 

Durata 
lndet 
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1. Distribuzione temporale per durata residua contrattuale delle attività e passività 
finanziarie 

Valuta di denominazione: Franco Svizzera 

Voci/ Scaglioni temporali 
(mlllonl di euro) 

A. Attività per cassa 

A.1 Titoli di Stato 

A.2 Altn titoli di debito 

A.3 QuoteOICR 

A.4 Rnanzlamenti 

- Banche 

- Clientela 

B. Passività per cassa 

B.1 Depositi e conti correnti 

- Banche 

- Clientela 

8,2 Titoli di debito 

8.3 Altre passività 

C. Operazioni fuori bilancio 

C.1 Derivali finanzlar1 con scambio di capitale 

- Posizioni lunghe 

- Posizioni corte 

Derivati finanziari senza scambio di 
C.2 capitale 

- Posizioni lunghe 

- Posizioni corte 

C.3 Depositi e 1inanzlamentl da ricevere 

- Posizioni lunghe 

- Posizioni corte 

C.4 Impegni a erogare fondi 

- Posizioni lunghe 

- Posizioni corte 

C.5 Garanzie finanziarie rilasciate 

C.6 Garanzie finanziarie ricevute 

C. 7 Derivati creditizi con scambio di capitale 

- Posizioni lunghe 

- Posizioni corte 

C.8 Derivati credttizl senza scambio di capitale 

- Posizioni lunghe 

- Posizioni corte 

916 

Da ollre 1 Da oltre Da oltre Da oltre 1 Da oltre 3 Da oltre 6 Da oltre 1 
giorno a 7 7 giorni a 15 giorni mese fino mesi fino mesi fino anno fino 

A vista giorni 15 giorni a 1 mese a 3 mesi a 6 mesi a 1 anno a 5 anni 

2 

2 

2 

Oltre 5 Durata 
anni lndet 

• 
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1. Distribuzione temporale per durata residua contrattuale delle attività e passività . . 

finanziarie 

Valuta di denominazione: Altre valute 

Voci/ Scagllonl temporali 
(millonl di euro) 

A. Attività per cassa 

A.1 Titoli di Stato 

A.2 Altri titoli di debito 

A.3 QuoteOICR 

A.4 Rnanziamenti 

- Banche 

- Clientela 

B. Passività per cassa 

B.1 Depositi e conti correnti 

- Banche 

- Clientela 

B.2 Titoli di debito 

B.3 Altre passività 

C. Operazioni fuori bilancio 

C.1 Derivati finanziari con scambio di capitale 

- Posizioni lunghe 

- Posizioni corte 

C.2 
Derivali finanziari senza scambio di 
capitale 

- Posizioni lunghe 

- Posizioni corte 

C.3 Depositi e finanziamenti da ricevere 

- Posizioni lunghe 

- Posizioni corte 

C.4 Impegni a erogare fondi 

- Posizioni lunghe 

- Posizioni corte 

C.5 Garanzie finanziarie rilasciate 

C.6 Garanzie finanziarle ricevute 

C. 7 Derivati creditizi con scambio di capitale 

- Posizioni lunghe 

- Posizioni corte 

C.8 Darivatl creditizi senza scambio di capitale 

- Posizioni lunghe 

- Posizioni corte 

Da oltre 1 Da oltre Da oltre Da oltre 1 Da oltre 3 Da oltre 6 Da ollre 1 
giorno a 7 7 glornl a 15 giorni mese fino mesi fino mesi 11no anno fino 

A vista giorni 15 giorni e 1 mese a 3 mesi a 6 mesi a 1 anno a 5 anni 

1 

Oltre 5 Durata 
anni lndet 
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Sezione 5 - Rischi operativi 

Informazioni di natura qualitativa 

A. Aspetti generali, processi di gestione e metodi di misurazione del rischio 
operativo 

È definibile come il rischio di subire perdite derivanti dall'inadeguatezza o dalla disfunzione di procedure, risorse umane e sistemi 
interni, oppure da eventi esogeni. Rientrano in tale tipologia, tra l'altro, le perdite derivanti da frodi, errori umani, interruzioni 
dell'operatività, indisponibilità dei sistemi, inadempienze contrattuali, catastrofi naturali. Nel rischio operativo è compreso il rischio 
legale, mentre non sono inclusi quelli strategici e di reputazione. 

Per far fronte a tale tipologia di rischio, il Patrimonio BancoPosta ha formalizzato un framework metodologico e organizzativo per 
l'identificazione, la misurazione e la gestione del rischio operativo connesso ai propri prodotti/processi. 

Il framework descritto, basato su un modello di misurazione integrato (quali/quantitativo), ha consentito, nel tempo, il monitorag
gio della rischiosità finalizzato a una sua sempre più consapevole gestione. 

Nel corso dell'esercizio 2022 hanno avuto seguito attività di affinamento del framework di gestione del rischi operativi volti all'ef
ficientamento dei processi di raccolta delle perdite operative, al monitoraggio e reporting e alla mitigazione dei rischi, a cura di 
gruppi di lavoro interfunzionali. Sono state inoltre supportate le unità specialistiche e il responsabile del processo di analisi e 
valutazione del rischio informatico, in continuità con quanto già fatto nel corso del 2021 ed è proseguita l'attività di monitoraggio 
dei piani di rientro del rischio informatico. 

Tra le attività svolte nel corso del 2022 rilevano, inoltre, le valutazioni del profilo di rischio connesso alle operazioni di affidamento e 
di esternalizzazioni di attività del Patrimonio BancoPosta, la definizione del modello per il monitoraggio del rischio di outsourcirig e 
le valutazioni ex-ante del profilo di rischio connesso all'innovazione dell'offerta BancoPosta e/o a specifiche iniziative progettuali. 

Informazioni di natura quantitativa 

Alla data del 31 dicembre 2022 gli esiti della mappatura dei rischi condotta secondo il citato framework evidenziano a quali tipo
logie di rischio operativo i prodotti del Patrimonio BancoPosta risultano esposti; in particolare: 

Rischio operativo 

Tipologla Evento (Event fypa) 

Frode Interna 

Frode esterna 

Rapporto di Impiego e di sicurezza sul lavoro 

Clientela, prodotti e prassi operative 

Danni a beni materiali 

Interruzioni dell'operatività e disfunzioni del sistemi 

Esecuzione, consegna e gestione del processo 

Totale al 31 dicembre 2022 

N. tipologle di rischio 

29 

40 

7 

36 

4 

8 

98 

222 

Per le tipologie mappate, sono state raccolte e classificate le relative fonti di rischio (perdite interne, perdite esterne, analisi di 
scenario e indicatori di rischio) al fine di costituire l'input completo per il modello di misurazione integrata. 

!:attività di misurazione sistematica dei rischi mappati ha consentito la prioritizzazione degli interventi di mitigazione e la relativa 
attribuzione al fine di contenerne gli impatti prospettici. 
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Parte F - Informazioni sul Patrimonio 

Sezione 1 - Il Patrimonio dell'impresa 

A. Informazioni di natura qualitativa 

Le disposizioni di vigilanza prudenziale applicabili alle banche e alle imprese di investimento dal 1 ° gennaio 2014, sono contenute 
nella Circolare 285/2013 della Banca d'Italia e successivi aggiornamenti, la cui emanazione è stata funzionale all'applicazione 
del Regolamento (UE) n. 575/2013 (c.d. CRR) e della Direttiva 2013/36/UE (c.d. CRD IV) contenenti le riforme per l'introduzione 
delle regole di "Basilea 3". Con il terzo aggiornamento della summenzionata Circolare, Banca d'Italia ha poi esteso a BancoPosta 
gli istituti di vigilanza prudenziale applicabili alle banche, tenendo conto delle specificità del Patrimonio destinato. Pertanto il 
Patrimonio BancoPosta è tenuto a garantire il rispetto dei requisiti patrimoniali a fronte dei rischi di primo pilastro (rischio di credi
to, di controparte, di mercato e rischi operativi) nonché l'adeguatezza del capitale interno, ai fini del processo ICAAP, a fronte dei 
rischi di secondo pilastro (rischi di primo pilastro e rischio di tasso d'interesse). La nozione di patrimonio considerata per entrambi 
i fini è quella definita nella normativa di vigilanza sopracitata"'. 

In virtù dell'estensione al BancoPosta delle disposizioni prudenziali, in capo al Patrimonio destinato sussiste anche l'obbligo di 
costituire un sistema di controlli interni in linea con le previsioni della Circolare n. 285/2013 di Banca d'Italia che prevede, tra l'al
tro, la definizione di un quadro di riferimento per la determinazione della propensione al rischio (Risk Appetite Framework - RAF) 
e il contenimento del rischio entro i limiti indicati nel RAF'". Il rispetto del sistema di obiettivi, soglie e limiti definito nell'ambito del 
RAF influenza la politica di distribuzione degli utili In termini di capitai management. 

296. Il patnmonlo al ~nl di vigilanza tiene conto delle disposizioni previsle dal: 
• "Regolamento (UE) n. 2017/2395 che modifica il Regolamento (UE) n. 575/2013 per quanto riguarda le disposizioni lransltorie volte ad attenuare l'impatto de introduzione 

dell'IFRS 9 sul fondi propri". Il Patrimonio BancoPosla sl è ewalso della possibilità, riconosciuta da lale nDTmatlva, di adotlare un "approccio transitorio" ( . "phase-in'1 0 
di iscrizione degli efletli derivanli dalle rettifiche per perdite attese in un periodo transitorio di 5 anni, sterilizzando nel CET1 l'impatto con l'appllcazion I percentuali 
decrescenti nel tempo: 

• "Regolamenlo (UE) n. 2020/873 del Parlamento europeo e del Consiglio del 24/06/2020 che modifica I Regolamenti (UE) n. 575/2013 e (UE) n. 2019 r quamo 
riguarda gli adeguamenti In risposta alla pandemia di Covid-19" {c,d. "QU/ck F-IX"). Il Patrimonio BancoPosta si è awatso della posslblltlà, riconosciuta d lai tlva, dl 
adottare le nuove percen\uali re1a11ve al periodo transitorio che va dal 31 dicembre 2020 al,31 dicembre 2024. 

297. Per ra definlZÌOne di RAF si rimanda alla Premessa alla Parte E. 
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B. Informazioni di natura quantitativa 

B.1 Patrimonio dell'impresa: composizione 

VociNalorl 
{mlltonl di euro) 

1. Capltale 

2. Sovrapprezzi di emissione 

3. Riserve 

- di utili 

a) legale 

b) statutaria 

c) azioni proprie 

d) altre 

- altre 

4. Strumenti di capitale 

5. (Azioni proprie) 

6. Riserve da valutazione: 

- Titoli di capitale designati al falr value con impatto sulla redditività complessiva 

- Copertura di titoli di capitale designati al fair vafue con impatto sulla redditività complessiva 

- Attività finanziarie (diverse dai titoli di capitale) valutale al fair vafue con impatto sulla redditività 
complessiva 

- Attività materiali 

- Attività immateriali 

- Copertura dt investimenti esteri 

- Copertura del flussi finanziari 

- Strumenti di copertura (elementi non deslgnatij 

- Differenze di cambio 

- AttMtà non correnti e gn..ppi di attività in via di dismissione 

- Passività finanziarie designate al fafr value con impatto a Conto economico (variazioni del proprio 
merito creditizio) 

- Utili/(Perdite) attuariali relativl a piani previdenziali a benefici definiti 

- Quote delle riserve da valutazione relative alle partecipate valutate al Patrimonio netto 

- Leggl speciali di rlvalutazlone 

7. Utile/(perdlta) d'esercizio 

Totale 

Importo al Importo al 
31.12.2022 31.12.2021 

2.585 2.397 

1.373 1.186 

1.373 1.186 

1.212 1.211 

350 350 

(2.223) 1. t 18 

(2.092) 1.156 

(129) (36) 

(2) (2) 

602 508 

1.314 4.373 

Le "Riserve, altre" sono costituite dalla: i) specifica riserva patrimoniale di un miliardo di euro, di cui è stato dotato il Patrimonio 
BancoPosta all'atto della costituzione, mediante destinazione di utili di esercizi precedenti della gemmante riportati a nuovo incre
mentata dall'apporto di 210 milioni di euro, deliberato dall'Assemblea straordinaria del 29 maggio 2018, mediante destinazione 
di riserve libere della gemmante; il) riserva di utili di 2 milioni di euro per piani di incentivazione, descritti nella Parte I. 

Gli "Strumenti di capitale" accolgono l'apporto di mezzi patrimoniali perfezionato in data 30 giugno 2021, attraverso la con
cessione di un finanziamento subordinato perpetuo, a termini e condizioni che ne consentano la computazione come capitale 
aggiuntivo di classe 1 ("AT 1 "). 

920 



I Bilanci di Poste Italiane al 31 dicembre 2022 
Nota integrativa 

B.2 Riserve da valutazione delle attività finanziarie valutate al fair va/ue con 
impatto sulla redditività complessiva: composizione 

Totale al 31.12.2022 Totale a131.12.2021 
AttlvltàNalorl 
(mlllonl di euro) Riserva poslllva Riserva negallva Riserva poslllva Riserva negativa 

1. Titoli di debito 

2. Titoli di capitale 

3. Finanziamenti 

Totale 

236 

236 

(2.328) 1.506 

(2.328) 1.506 

B.3 Riserve da valutazione delle attività finanziarie valutate al fair va/ue con 
impatto sulla redditività complessiva: variazioni annue 

{mlllonl di euro) Tttoll di debito rrtoll dl capitale 

1. Esistenze iniziali 1.162 

2. Variazioni positive 17 

2.1 Incrementi di fair vafue 7 

2.2 Rettifiche di valore per rischio di credito 5 X 

2.3 Rigiro a Conto economico di r1serve negative da realizzo 5 X 

2.4 Trasferimenti ad altre componenti di Patrimonio netto (titoli di capitale) 

2.5 Altre variazioni 

3. Variazioni negative (3.271) 

3.1 Riduzioni di fair value (3.157) 

3.2 Riprese di valore per rischio di credito (1) 

3.3 Rigiro a Conto economico da riserve positive da realizzo (113) X 

3.4 Trasrerimentl ad altre componenti di Patrimonio netto (titoli di capitale) 

3.5 Altre variazioni 

4. Rimanenze finali (2.092) 

(344) 

(344) 

Finanziamenti 

B.4 Riserve da valutazione relative a piani a benefici definiti: variazioni annue 

(milionl di euro) 

Esistenze Iniziali utlll/(perdite) attuariali 

UtilV(Perdite) attuariali 

Effetto fiscale su utili e perdite attuariali 

Esistenze finali utili/(perdite) attuariali 

Totale al31.12.2022 Totale al 31.12.2021 

(2) (2) 

(2) (2) 
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Sezione 2 - I fondi propri e i coefficienti di vigilanza 
I fondi propri del Patrimonio BancoPosta sono costituiti esclusivamente da capitale di classe 1 ("CIT 1" e "AT 1 "). 

li Common Equity Tier 1 ("CIT 1 'ì è composto da: 

• altre riserve, owero la riserva di utili patrimonializzati, ammontante a un miliardo di euro creata all'atto della costituzione del 
Patrimonio destinato, e gli ulteriori eventuali apporti effettuati dalla gemmante che rispettino i requisiti di computabilità nei fondi 
propri298; 

• utili non distribuiti, owero gli utili del Patrimonio BancoPosta attribuiti in sede di approvazione del bilancio di esercizio di Poste 
Italiane S.p.A. 

~Additional Tier 1 ("AT 1 ") include l'apporto di mezzi patrimoniali per 350 milioni di euro perfezionato in data 30 giugno 2021. 

Al 31 dicembre 2022 i fondi propri sono pari a 2.968 milioni di euro e 24 milioni di euro derivanti dall'applicazione delle disposi
zioni transitorie di attenuazione degli effetti dell'IFRS 9 sulle Attività finanziarie valutate al costo ammortizzato"'. 

Sulla base delle disposizioni di vigilanza pnudenziale, BancoPosta è tenuta a rispettare i seguenti coefficienti minimi patrimoniali: 

• Common Equity Tier 1 ratio (rappresentato dal rapporto tra il CIT1 e il totale RWA): pari al 7,0% (4,5% come requisito minimo 
e 2,5% come riserva di conservazione di capitale); 

• Tier 1 ratio (rappresentato dal rapporto tra il T1er 1 e il totale RWA): pari all'8,5% (6,0% come requisito minimo e 2,5% come 
riserva di conservazione di capitale); 

• Tota/ Capitai ratio (rappresentato dal rapporto tra il totale fondi propri e il totale Risk Weighted Assets - RWA300) pari al 10,5% 
(8% come requisito minimo e 2,5% come riserva di conservazione di capitale). 

A seguito del processo di revisione prudenziale (Superv,sory Review and Evaluat1on Process, SREP), la Banca d'Italia ha comuni
cato il 20 maggio 2022 al Patrimonio BancoPosta la decisione sulla misura di capitale che BancoPosta deve detenere, in aggiun
ta a quello minimo regolamentare, a fronte dell'esposizione complessiva ai rischi. I nuovi limiti richiesti dall'Organo di Vigilanza 
(Overa// Capitai Requirement (OCR) ratios) sono cosl composti: 

• coefficiente di capitale primario di classe 1 (CIT 1 ratio): 7,80%, composto da una misura vincolante del 5,30% (di cui 4,50% 
a fronte dei requisiti minimi regolamentari e 0,80% a fronte dei requisiti aggiuntivi determinati in base al risultati dello SREP) e, 
per la parte restante, dalla componente di riserva di conservazione del capitale; 

• coefficiente di capitale di classe 1 (Tier 1 ratio): 9,55%, composto da una misura vincolante del 7,05% (di cui 6,00% a fronte 
dei requisiti minimi regolamentari e 1,05% a fronte dei requisiti aggiuntivi determinati in base ai risultati dello SREP) e, per la 
parte restante, dalla componente di riserva di conservazione del capitale; 

• coefficiente di capitale totale (Total Capitai ratio): 11,95%, composto da una misura vincolante del 9,45% (di cui 8% a fronte 
dei requisiti minimi regolamentari e 1,45% a fronte dei requisiti aggiuntivi determinati in base ai risultati dello SREP) e, per la 
parte restante, dalla componente di riserva di conservazione del capitale. 

Inoltre, per assicurare il rispetto delle misure vincolanti sopra evidenziate e garantire che i fondi propri di BancoPosta possano 
assorbire eventuali perdite derivanti da scenari di stress, tenendo conto dei risultati delle prove di stress effettuate dal Patrimonio 
BancoPosta in ambito ICMP, la Banca d'ltaia ha individuato I seguenti livelli di capitale che BancoPosta è invitato a mantenere: 

• coefficiente di capitale primario di classe 1 (CIT 1 ratio): 8,55%, composto da un OCR CIT1 ratio pari a 7,80% e da una 
Componente Target (Pillar 2 Guidance, P2G), a fronte di una maggiore esposizione al rischio in condizioni di stress, pari a 
0,75%; 

• coefficiente di capitale di classe 1 (Tier 1 ratio): 10,30%, composto da un OCR T1 ratio pari a 9,55% e da una Componente 
Target, a fronte di una maggiore esposizione al rischio in condizioni di stress, pari a 0,75%; 

• coefficiente di capitale totale (Total Capitai ratio): 12,70%, composto da un OCR TCratio pari a 11,95% e da una Componente 
Target, a fronte di una maggiore esposizione al rischio in condizioni di stress, pari a 0,75%. 

298. È esclusa la possibilità di apporti di lerzi al Patrimonio BancoPosta, In quanto non previsti dalla speciale disciplina del Patrimonio destinalo. 
299. Dl cul 15 milioni di euro rela1ivi al periodo da\ 2020 al 2022 e calcolati secondo le modalità di cui al Regolamento {EU) n. 2020/873 {c.d. CRR "Qulck lix"). 
300. Le attMlà ponderate per il rischio, o RWA, sono calcolate applicando alle attMtà esposte al rischio di credito, di conlroparte, di mercato e operativo un fattore di ponderazione 

che tiene conto della rischiosità. 
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Il Patrimonio BancoPosta al 31 dicembre 2022 rispetta i requisiti imposti dalla normativa prudenziale vigente con un Tier 1 ratio 
e un Total Capitai ratio pari a 23, 1 % e un CIT1 ratio pari al 20,3% in linea anche con i requisiti aggiuntivi previsti dal suddetto 
procedimento. 

Per maggiori dettagli si rimanda, come previsto dalla Circolare Banca d'Italia n. 262, all'informativa sui fondi propri e sull'adegua
tezza patrimoniale contenuta nell'Informativa al pubblico ("Terzo Pilastro"). 

Parte G - Operazioni di aggregazione riguardanti 
imprese o rami d'azienda 

Durante il periodo di riferimento e dopo la chiusura non sono state realizzate operazioni di aggregazione riguardanti imprese o 
rami d'azienda. 

Parte H - Operazioni con parti correlate 

1. Informazioni sui compensi dei dirigenti con responsabilità strategica 

Per Dirigenti con responsabilità strategiche si intendono gli Amministratori e i responsabili di primo livello organizzativo di Poste 
Italiane S.p.A., le cui competenze, al lordo degli oneri e contributi previdenziali e assistenziali, sono riportate nel paragrafo 6.5 -
Parti correlate - della presente sezione - I bilanci di Poste Italiane - della Relazione finanziaria annuale e sono riflesse nei conti 
del Patrimonio BancoPosta nell'ambito degli oneri per i servizi resi dal Patrimonio non destinato, di cui alla precedente Parte C, 
tabella 10.5, e definiti dagli appositi disciplinari esecutivi (Parte A, paragrafo A.1, Sezione 4). 

2. Informazioni sulle transazioni con parti correlate 

Le operazioni con parti correlate sono state effettuate a condizioni equivalenti a quelle prevalenti in libere transazioni tra parti 
indipendenti. 
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Rapporti patrimoniali con entità correlale al 31 dicembre 2022 

Attività Crediti 
flnanz.larle verso 

Denomlnaz.lone banche e 
(mlllonl di euro) cllentela 

Poste Italiane S,p.A. 349 

Controllate dirette 

BancoPosta Fondi S.p.A. SGR 19 

Consorzio PosteMotori 3 

Consorzio Servizi Telef. Moblle S.c.p.A. 

EGI S.p.A. 

PatentiVlaPosle S.c.p.A. 

Poste Vita S.p.A. 280 

Postal S.p.A. 

PostePay S.p.A. 141 

SDA Express Courier S.p.A. 

sennder Italia S.r.l. 

Milkman Deliveries S.p.A. 

Controllate Indirette 

Klpoint S.p.A. 

LIS Pay S.p.A. 

Poste Assicura S.p.A. 7 

Poste lnsurance Broker 

Collegate 

Flnancit S.p.A 3 

Correlate esterne 

Ministero Economia e Finanze 14.158 

Gruppo Cassa Depositi e Prestiti 2.865 21 

Gruppo Monte del Paschi 73 

Altre correlate esterne 

F,do Svalutaz. crediti vs correlate esterne (1) (5) 

Totale 2.864 15.049 

924 

Totale al 31.12.2021 

DerlvaU di Altre Passlvttìll Debiti verso Altre 
copertura attività llnanzlarle banche e passività 

attivi e cllenlela 
(passivi) 

44 227 36 

7 3 

3 

3 

179 17 

83 9.404 102 

5 

20 

7 

23 

12 

3 

4.169 

203 396 

203 127 14.461 159 



Rapporti patrimoniali con entità correlate al 31 dicembre 2021 

Attività Credili 
finanziarle verso 

Denominazione banche e 
(milioni di euro) clientela 

Poste Italiane S.p.A. 179 

Controllate dirette 

BancoPosta Fondi S.p.A. SGR 21 

Consorzio PosteMotori 11 

EGI S.p.A. 

PatentiViaPoste S.c.p.A. 

Poste Vita S.p.A. 224 

Postel S.p.A. 

PostePay S.p.A. 72 

SDA Express Courler S.p.A. 

Controllate indirette 

Kipoint S.p.A. 

Poste Assicura S.p.A, 7 

Poste lnsurance Broker 

Collegate 

Financit S.p.A 20 

Correlate esterne 

Ministero Economia e flnanze 14.755 

Gruppo Cassa Depositi e Prestitl 3.216 387 

Gruppo Monte del Paschi 137 

Altre correlate esterne 

F.do Svalutaz. crediti vs correlate esterne (1) (5) 

Totale 3.215 15.808 

.{'2.l-0 
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Totale al 31.12.2021 

Derivati dì Aloe Passività Debiti verso Allre 
copertura attività finanziarie banche e passività 

attivi e clientela 
(passivi) 

75 172 4 

6 3 

18 

12 

544 5 

78 8,284 122 

4 

11 

3.441 

(117) 199 

(117) 153 12.695 134 
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Rapporti economici con entità correlate al 31 dicembre 2022 

Interessi Interessi Commissioni 
attivi e passivi attive 

Denominazione proventi e oneri 
(mlllonl di euro) asslmllatl esslmllatl 

Poste Italiane S.p.A. (1) 

Controllate dirette 

BancoPosta Fondi S.p.A. SGR 71 

Consorzio PosteMotori 4 

Poste Vita S.p.A. (3) 521 

PostePay S.p.A. (26) 252 

Controllate indirette 

Poste Assicura S.p.A 50 

Poste lnsurance Broker 

Collegate 

Financit S.p.A 40 

Correlate esterne 

Ministero Economia e Rnanze 323 (4) 61 

Gruppo Cassa Depositi e Prestiti 65 1.600 

Gruppo Enel 

Gruppo Eni 

Gruppo Monte del Paschi (1) (1) 

Altre correlate esterne 

Totale 388 (35) 2.602 

926 

Esercirlo 2022 

Commissioni Dividendi (Rettifiche)/ Spese Altri {onerQI 
passive e proventi Riprese dl amministra Uve proventi di 

simili valore nette per gestione 
deterioramento 

(4,551) 

(13) 

(200) 

(1) 

(1) 

(3) 

(214) (1) (4.554) 1 



Rapporti economici con entità correlate al 31 dicembre 2021 

Interessi Interessi Commissioni 
attivi e passivi attive 

Denominazione proventi e oneri 
(mlllonl di euro) asslmllatl asslmltatl 

Poste Italiane S.p.A. 

Controllate dirette 

BancoPosla Fondi S,p.A, SGR 74 

Consorzio PosteMotori 38 

Poste Vita S.p.A. 477 

PostePay S,p.A. (30) 214 

Controllate indirette 

Poste Assicura S.p.A. 43 

Poste lnsurance Broker 

Collegate 

Financit S.p.A. 16 

Correlate esterne 

Ministero Economia e Finanze 28 (9) 62 

Gruppo Cassa Depositi e Prestiti 65 1.753 

Gruppo Enel 5 

Gruppo Eni 2 

Gruppo Monte dei Paschi 2 

Altre correlate esterne 

Totale 98 (39) 2,685 

I Bilancl di Poste Italiane al 31 dicembre 2022 
Nota lntegratiVa 

Esercizio 2021 

Commissioni Dividendi (RetttflcheV Spese Altri (oneri)/ 
passive e proventi Riprese di amministrative proventi di 

slmlll valore nette per gestione 
deterioramento 

(4,379) 

(14) 

(250) 2 

(1) 

(2) 

(265) (4.381) 2 
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Parte I - Accordi di pagamento basati su propri 
strumenti patrimoniali 

A. Informazioni di natura qualitativa 

1 . Descrizione degli accordi di pagamento basati su propri 
strumenti patrimoniali 

Sistema di incentivazione a lungo termine: piano di performance share 

!..'.Assemblea degli Azionisti di Poste Italiane S.p.A., tenutasi in data 28 Maggio 2019, ha approvato il Documento Informativo, 
redatto ai sensi dell'art 84-bis del Regolamento Emittenti, sui "Piani di incentivazione basati su strumenti finanziari Piano ILT 
Performance Share" primo Ciclo 2019-2021 e secondo Ciclo 2020-2022. 

L'Assemblea degli Azionisti di Poste Italiane S.p.A., tenutasi in data 28 Maggio 2021, ha approvato il Documento Informativo, 
redatto ai sensi dell'art 84-bis del Regolamento Emittenti, sui "Piani di incentivazione basati su strumenti finanziari - Piano ILT 
Performance Share" 2021-2023 con riferimento al periodo di performance 2021-2023. 

!..'.Assemblea degli Azionisti di Poste Italiane S.p.A. tenutasi in data 27 Maggio 2022 ha approvato il Documento Informativo, 
redatto ai sensi dell'art 84-bis del Regolamento Emittenti, sui "Piani di incentivazione basati su strumenti finanziari - Piano ILT 
Performance Share 2022-2024" con riferimento al periodo di performance 2022-2024. 

Tali sistemi d'incentivazione, costruiti in linea con le prassi di mercato, hanno l'obiettivo di rafforzare il collegamento della compo
nente variabile della remunerazione alla strategia di medio-lungo termine del Gruppo, in linea con il budget e gli obiettivi del Piano 
Strategico, su un orizzonte temporale pluriennale. 

Descrizione dei Piani 

I Piani ILT Performance Share, come descritto nei relativi Documenti Informativi, prevedono l'attribuzione di Diritti a ricevere 
Azioni ordinarie di Poste Italiane. Il numero dei Diritti che verranno attribuiti ai Beneficiari è subordinato al raggiungimento 
di Obiettivi di Performance nell'arco di un periodo triennale, previa verifica della sussistenza della Condizione Cancello e 
Condizione di Accesso. I Piani si sviluppano su un orizzonte temporale triennale e le Azioni vengono attribuite nel caso siano 
raggiunti gli obiettivi di performance owero dopo un periodo di retent,on. Le principali caratteristiche dei Piani sono di seguito 
evidenziate. 

Destinatari 

I destinatari del piano sono alcune risorse del Patrimonio destinato BancoPosta. 
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Condizioni dei Piani 

Gli Obiettivi di Performance, comuni a tutti i Beneficiari, a cui è condizionata la maturazione dei Diritti e, pertanto, l'attribuzione 
delle Azioni, per il primo ciclo di assegnazione sono di seguito evidenziati: 

• un indicatore di redditività individuato nell'EBIT cumulato triennale di Gruppo utilizzato per riconoscere la continuità e sosteni
bilità dei risultati di redditività nel lungo termine; 

• il raggiungimento di un indicatore di creazione di valore per gli azionisti, individuato nel "Tota/ Shareholder Return relativo", 
utilizzato per identificare la performance relativa alla generazione di valore per gli azionisti di Poste Italiane rispetto all'indice 
FTSE M!B301 • 

Per i piani ILT Performance Share 2021-2023 e 2022-2024 ai due obiettivi sopra indicati si aggiungono per la componente ESG 
i seguenti KPI: 

• Piano ILT Performance Share 2021-2023: finanza sostenibile, obiettivo collegato all'inserimento di una componente ESG nei 
prodotti d'investimento Poste Vita entro il 2023, In particolare, l'indicatore viene calcolato rapportando il numero di prodotti 
offerti con componenti ESG rispetto al numero totale di prodotti offerti; 

• Piano ILT Performance Share 2022-2024: equa rappresentanza di genere nei piani di successione, obiettivo collegato al raf
forzamento della presenza femminil~ nei piani di successione manageriale, funzionale a incrementare la presenza delle donne 
nelle posizioni a maggiore responsabilità del Gruppo Poste Italiane. In particolare, l'indicatore viene calcolato rapportando il 
numero di candidature alla successione occupate da donne rispetto al numero di candidature complessivo, 

La maturazione dei Diritti e, pertanto, l'attribuzione delle Azioni, è condizionata al raggiungimento della Condizione Cancello 
che garantisce la sostenibilità del Piano a livello di Gruppo, La Condizione Cancello è rappresentata dal raggiungimento di una 
determinata soglia di EBIT cumulato triennale di Gruppo al termine di ciascun Periodo di Performance. La maturazione dei Diritti 
è subordinata altresì alla sussistenza di Condizioni di Accesso che certifichino la presenza di solidità patrimoniale e di liquidità del 
Patrimonio BancoPosta stesso come segue: 

• Parametro di adeguatezza patrimoniale, (CET 1) di fine periodo; 

• Parametro di liquidità a breve termine, (LCR) di fine periodo; 

• Parametro di redditività corretta per il rischio, (RORAC) di fine periodo. 

Le Azioni verranno attribuite entro la fine dell'anno successivo al termine del Periodo di Performance, secondo i seguenti schemi: 

• per il 40% up-front; 

• per il restante 60% in due pari quote, differite rispettivamente di 2 e 4 anni a decorrere dal termine del Periodo di Performance. 

È prevista, inoltre l'applicazione di un ulteriore Periodo di Retention della durata di un anno, da applicarsi sia in relazione alla quota 
attribuita up-front, sia in relazione alle quote attribuite in via differita. 

Per i Beneficiari BP (incluso il Direttore Generale) relativamente ai piani ILT Performance Share 2021-2023 e 2022-2024 è prevista 
la seguente modalità di erogazione: 40% up-front e per il restante 60% in cinque quote annuali differite su un arco temporale 
quinquennale (le prime tre pari al 10% dei diritti complessivamente maturati e le successive due pari al 15% dei diritti complessi
vamente maturati). È prevista, inoltre, l'applicazione di un ulteriore Periodo di Retention della durata di un anno, da applicarsi sia 
in relazione alla quota attribuita up-front, sia in relazione alle quote attribuite in via differita; 

!.:attribuzione delle quote di Azioni differite awerrà a seguito della verifica della sussistenza dei livelli di patrimonializzazione, liqui
dità a breve termine e di redditività corretta per il rischio del Patrimonio BancoPosta. 

Per maggiori dettagli sui meccanismi di funzionamento dei piani di incentivazione si rimanda al Documento Informativo e/o alla 
Relazione sulla politica in materia di remunerazione, tempo per tempo vigenti, approvati dall'Assemblea degli azionisti. 

Modalità di valutazione del Fair Value ed effetti economici 

Le valutazioni sono state effettuate utilizzando uno strumento di pricing interno che adotta modelli di simulazione coerenti con i 
requisiti richiesti dai principi contabili di riferimento e che tiene conto delle specifiche caratteristiche del Piano. Il fair va/ue unitario 
di ciascun Diritto alla data di valutazione è pari al valore nominale dello stesso alla data di assegnazione (determinato sulla base 

301. L'obiettivo legato al "Tota/ Shareholder Return relativo" ("rTSR") prevede un correttivo di "negative lhreshold': qualora li TSR di Posle Italiane risultasse n ga 
con performance superiore al TSR dell'Indice, sl provvederà a ridurre la rna1urazione (collegata al rTSR) alla soglia minima del 50%. 
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dei prezzi di borsa), scontato per il tasso di dividendo atteso e per il tasso di interesse privo di rischio e aggiornato considerando 
la migliore stima delle condizioni di servizio (service conditions) e di performance (non market based performance conditions). 

Numero Unità (n, Ph;mtom stock/Diritti a Fafr Va/ue alla data di assegnazione Costo Riserva IFRS 21 PagamenlV 
beneficiari ricevere azionQ esercizio Passività Controvalore 

consegna 
azioni proprie 

Olcul Beneficiari BP 
Numero sottoposte 

Unità a periodo di Data di 
FalrVa/ue 

Plani di Incentivazione relentfon assegnazione 

ILT Phantom stock 18-20 (0,1) (0,6) 

ILT Performance Share 19-21 8 56.120 ca. 22.450 07/10/2019 8,29€ 0,4 

ILT Performance Share 20-22 10 61.663 12/11/2020 3,91€ 0,1 0,3 

ILT Performance Share 21-23 10 78.001 28/05/2021 8,23€ 0,2 0,4 

ILT Performance Share 22-24 12 62.436 27/05/2022 4,50€ 0,1 0,1 

Totale 0,4 1,2 (0,6) 

Sistemi di incentivazione a breve termine: MBO 

La Banca d'Italia, il 27 maggio 2014, ha emanato le Disposizioni di Vigilanza per BancoPosta (Parte IV, Cap. I, "BancoPosta" inserita 
nella Circolare n. 285 del 17 Dicembre 2013 "Disposizioni di Vigilanza prudenziale per le banche") che, tenuto conto delle peculiarità 
normative e operative dell'attività di BancoPosta, hanno reso applicabile al BancoPosta la disciplina prudenziale delle banche, tra cui, 
la normativa in materia di politiche di remunerazione e incentivazione (Parte Prima, Titolo IV, Capitolo 2 "Politiche e prassi di remunera
zione e incentivazione" della Circolare n. 285 sopra richiamata). Tali disposizioni prevedono che parte dei premi erogati ai "Risk Takers" 
del Patrimonio BancoPosta venga attribuita mediante l'assegnazione di strumenti finanziari, in un orizzonte temporale pluriennale. 

Con riferimento ai sistemi di incentivazione manageriale del Patrimonio BancoPosta MBO per gli esercizi 2017 e 2018, ove 
l'incentivo risulti superiore ad una soglia di materialità, il sistema di incentivazione manageriale MBO prevede l'assegnazione del 
50% dell'incentivo sotto forma di Phantom Stock, owero unità rappresentative del valore dell'azione di Poste Italiane S.p.A., e 
l'applicazione di meccanismi di differimento: 

• per il 60% dell'incèntivo su 5 anni pro-rata, per il personale più rilevante che beneficia sia del sistema di incentivazione a breve 
termine sia del Piano di incen1ivazione a lungo termine "Piano ILT Phantom Stock"; 

• per il 40% su 3 anni pro-rata, per il restante personale più rilevante. 

I più recenti sistemi di incentivazione manageriale a breve termine (MBO 2019, MBO 2020, MBO 2021 e MBO 2022) prevedono, 
qualora l'incentivo sia risultato superiore ad una soglia di materialità, l'erogazione di una quota parte del Premio maturato sotto 
forma di Azioni di Poste Italiane S.p.A. e l'applicazione di meccanismi di differimento: 

• per il 60% dell'incentivo su 5 anni pro-rata, per il responsabile della funzione BancoPosta; 

• per il 40% su 5 anni pro-rata, per i Beneficiari appartenenti al Senior Management; 

• per il 40% su 3 anni pro-rata'02
, per gli Altri Beneficiari. 

L'attribuzione delle Phantom Stock (MBO 2017 e 2018) nonché dei Diritti a ricevere Azioni (MBO 2019, MBO 2020, MBO 2021 
e MBO 2022) è subordinata alfa sussistenza di una Condizione Cancello (Redditività di Gruppo EBIT gestionale) e di Condizioni 
di Accesso come segue: 

• Parametro di adeguatezza patrimoniale, (CET 1) livello soglia approvato nel PJsk Appetite Framework (RAF); 

• Parametro di liquidità a breve termine, identificato nel LCR livello soglia approvato nel Risk Appetite Framework (RAF). 

Le quote attribuite sotto forma di Phantom Stock o di Azioni sono soggette ad un Periodo di Retention sia per la quota up-front 
sia per "' quote differite. 

L'erogazione della parte differita awerrà ogni anno a condizione che vengano rispettati i requisiti di patrimonializzazione e di liqui
dità del Patrimonio BancoPosta. Gli effetti economici e patrimoniali sono contabilizzati nel periodo di maturazione degli strumenti. 

302. Solo J)(;lr l'MBO 2021 e MBO 2022 gli anni di pro-raia sono 4, anche se per i\ quarto anno è previsto solo un pagamento cash. 
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Modalità di valutazione del Fair Va/ue ed effetti economici 

La valutazione è stata effettuata utilizzando uno strumento di pricing interno che adotta modelli di simulazione coerenti con i 
requisiti richiesti dai principi contabili di riferimento e che tiene conto delle specifiche caratteristiche del Piano. 

Unità (n. Phanlom stock! Costo Riserva Pagamentl/Conlrovalore 

Plani di Incentivazione Diritti a ricevere azioni) Esercizio IFRS 2/Pas9lvltè consegna azioni proprie 

Mbobp17-18 20.967 (0,1) 0,2 (0,2) 

Mbo bp 19-20-21-22• 112.850 0,4 0,8 (0,1) 

Totale 0,3 1,0 (0,3) 

• Mbo bp 22 s11mato sulla base delle migliori Informazioni dlsponiblli, in attesa dell'effettiva consunLivazlone del sistema, allo scopo di rilevare il coslo del servizio ricevuto. 

Parte L - Informativa di settore 

I flussi economici generati dall'operatività del Patrimonio BancoPosta e le performance relative sono riflessi in un modello di 
reportistica interna, fornita periodicamente al vertice aziendale, che non prevede la distinzione degli stessi in differenti settori. I 
risultati del Patrimonio BancoPosta sono pertanto valutati dal vertice aziendale come rivenienti da un unico settore di business. 

Inoltre, come previsto dall'IFRS 8.4, qualora il fascicolo di bilancio contenga, oltre al bilancio separato della controllante, anche il 
bilancio consolidato, l'informativa di settore deve essere presentata solo con riferimento al bilancio consolidato. 

Parte M - Informativa sul leasing 

Durante il periodo di riferimento il Patrimonio BancoPosta non ha realizzato operazioni rientranti nel dettato dell'IFRS 16 inerenti 

al Leasing. 
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Attestazione del Bilancio consolidato del Gruppo Poste Italiane al 31 dicembre 2022 
ai sensi dell'art. 154-bis, comma 5, del D. Lgs. 58/1998 e dell'art. 81-ter del 
Regolamento CONSOB 14 maggio 1999, n.11971 

1. I sottoscritti Matteo Del Fante, in qualità di Amministratore Delegato, e Alessandro Del Gobbo, In qualità di Dirigente 
Preposto alla redazione dei documenti contabili societari di Poste Italiane S.p.A., attestano, tenuto anche conto di quanto 
previsto dall'art. 154-bis, commi 3 e 4, del decreto legislativo 24 febbraio 1998, n. 58: 

l'adeguatezz~, in relazione alle caratteristiche del Gruppo Poste Italiane e 
l'effettiva applicazione delle procedure amministrative e contabili per la formazione del Bilancio consolidato del 
Gruppo Poste Italiane nel corso del periodo compreso tra il 1° gennaio 2022 e il 31 dicembre 2022. 

2. Al riguardo, si rappresenta che: 
l'adeguatezza delle procedure amministrative e contabili per la formazione del Bilancio consolidato del Gruppo 
Poste Italiane è stata verificata mediante la valutazione del sistema di controllo interno sull'informativa finanziaria. 
Tale valutazione è stata effettuata prendendo a riferimento i criteri stabilili nel modello Internal Contrai- Integrateci 
Framework emesso dal Committee of Sponsoring Organizations of the Treadway Commission (COSO); 
dalla valutazione del sistema di controllo interno sull'infonnativa finanziaria non sono emersi aspetti di rilievo. 

3. Si attesta, inoltre, che: 

3.1 il Bilancio consolidalo del Gruppo Poste Italiane al 31 dicembre 2022: 

a) è redatto in confonnità al principi contabili internazionali applicabili riconosciuti nella Comunità europea ai sensi 
del regolamento (CE) n. 1606/2002 del Parlamento europeo e del Consiglio, del 19 luglio 2002; 

b) corrisponde alle risultanze dei libri e delle scritture contabili; 
c) è idoneo a fornire una rappresentazione veritiera e corretta della situazione patrimoniale, economica e finanziaria 

dell'emittente e dell'insieme delle imprese incluse nel consolidamento. 

3.2 La relazione sulla gestione comprende un'analisi attendibile dell'andamento e del risultato della gestione. nonché della 
situazione dell'emittente e dell'insieme delle imprese incluse n·eI consolidamento, unitamente alla descrizione dei principali 
rischi e incertezze cui sono esposti. 

Roma, 29 marzo 2023 

L'Amministratore Delegato Il Dirigente Preposto alla redazione dei documenti contabili 
societari 
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Attestazione del Bilancio di esercizio al 31 dicembre 2022 ai sensi dell'art. 154-bis, 
comma 5, del D. Lgs. 58/1998 e dell'art. 81-ter del Regolamento CONSOB 14 maggio 
1999, n.11971 

1. I sottoscritti Matteo Del Fante, in qualità di Amministratore Delegato, e Alessandro Del Gobbo, in qualità di Dirigente 
Preposto alla redazione dei documenti contabili societari di Poste Italiane S.p.A., attestano, tenuto anche conto di quanto 
previsto dall'art. 154-bis, commi 3 e 4, del decreto legislativo 24 febbraio 1998, n. 58: 

l'adeguatezza, in relazione alle caratteristiche dell'impresa e 
l'effettiva applicazlone delle procedure amministrative e contabili per la formazione del Bilancio di esercizio nel 
corso del periodo compreso tra il 1° gennaio 2022 e il 31 dicembre 2022. 

2. Al riguardo, si rappresenta che: 
l'adeguatezza delle procedure amministrative e contabili per la formazione del Bilancio di esercizio di Poste 
Italiane S.p.A. è stata verificata mediante la valutazione del sistema di controllo Interno sull'informativa finanziaria. 
Tale valutazione è stata effettuata prendendo a riferimento I criteri stabiliti nel modello Internal Control-lntegrated 
Framework emesso dal Committee of Sponsoring Organizatlons of the Treadway Commission (COSO); 
dalla valutazione del sistema di controllo interno sull'informativa finanziaria non sono emersi aspetti di rilievo. 

3. Si attesta, inollre, che: 

3.1 il Bilancio di esercizio al 31 dicembre 2022: 

a) è redatto in conformità ai principi contabili internazionali app\icabill riconosciuti nella Comunità europea ai sensi 
del regolamento (CE) n. 160612002 del Parlamento europeo e del Conslgllo, del 19 luglio 2002; 

b) corrisponde alle risultanze dei libri e delle scritture contabili; 
e) è idoneo a fornire una rappresentazione veritiera e corretta della situazione patrimoniale, economica e finanziaria 

dell'emittente. 

3.2 La relazione sulla gestione comprende un'analisi attendibile dell'andamento e del risultato della gestione, nonché della 
situazione dell'emittente, unitamente alla descrizione dei principali rischi e incertezze. 

Roma, 29 marzo 2023 

L'Amministratore Delegato Il Dirigente Preposto alla redazione dei documenti contabili 
societari 

'·' 
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RELAZIONE DEL COLLEGIO SINDACALE DI POSTE ITALIANE S.P.A. 

AGLI AZIONISTI 

ai sensi dell'art. 153 del D. Lgs. n. 58/1998 

Signori Azionisti, 

nel corso dell'esercizio chiuso al 31 dicembre 2022 il Collegio Sindacale di Poste 

Italiane S.p.A. (d'ora innanzi anche "la Società", "Poste" o "Capogruppo") ha svolto 

i propri compiti istituzionali nel rispetto del Codice Civile e del D. Lgs. n. 39/201 O, 

del D. Lgs. n. 58/1998 ("Testo Unico della Finanza o TUF"), nonché ai sensi del 

D.P.R. n. 144/2001 "Regolamento recante norme sui servizi di bancoposta" e delle 

disposizioni applicate a BancoPosta dalle competenti Autorità. Nello svolgimento dei 

propri compiti istituzionali, il Collegio Sindacale ha, inoltre, tenuto conto delle 

indicazioni contenute nel Codice di Corporale Governance delle Società quotate, cui 

la Società ha formalmente aderito con delibera del Consiglio di Amministrazione 

("CdA") del 17 dicembre 2020. L'attività di vigilanza prevista dalla legge è stata 

altresì condotta secondo le Norme di comportamento del Collegio Sindacale di Società 

quotate elaborate dal Consiglio Nazionale dei Dottori Commercialisti e degli Esperti 

Contabili alla data dell'aprile 2018 (''Norme cli Comportamento"). 

Nomina e attività del Collegio Sindacale 

Lo scrivente Collegio Sindacale è stato nominato dal!' Assemblea degli azionisti della 

Società in data 27 maggio 2022 ed è composto da Mauro Lonardo, Presidente, e dai 

Sindaci effettivi Serena Gatteschi e Gianluigi Fiorendi. La presente relazione riferisce 

anche dell'attività di vigilanza espletata dal precedente Organo di Controllo dal 1 ° 

gennaio al 27 maggio 2022. 

Considerata l'applicabilità alla Società del nuovo Regolamento in materia di requisiti 

e criteri di idoneità allo svolgimento dell'incarico cli esponenti aziendali delle banche 

e degli intermediari finanziari di cui al Decreto del Ministero dell'Economia e delle 

Finanze del 23 novembre 2020, n. 169 ("DM 169/2020"), a seguito della nomina, il 

Collegio Sindacale ha provveduto alla valutazione dell'idoneità dei Sindaci effettivi e 
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supplenti, in conformità alle disposizioni normative vigenti e in particolare al 

sopracitato decreto accertando il possesso dei requisiti previsti dalla vigente disciplina 

in capo agli stessi e prevedendo anche dei correttivi per i Sindaci supplenti in caso di 

subentro a Sindaco effettivo. 

In ossequio a quanto previsto dal DM 169/2020 e dal successivo Prowedimento del 5 

maggio 2021 di Banca d'Italia, l'esito della verifica è stato trasmesso all'Autorità di 

Vigilanza che ha fornito un riscontro positivo. 

Il Collegio Sindacale ("Collegio") ha acquisito le informazioni strumentali allo 

svolgimento dei compiti ad esso attribuiti mediante la partecipazione a tutte le riunioni 

del CdA e dei Comitati endoconsiliari, l'intervento alle sessioni di induction 

organizzate dalla Società, gli incontri con le principali funzioni aziendali - in 

particolare con quelle di controllo e con l'Organismo di Vigilanza - il management 

della Società, nonché attraverso il confronto costante con il Dirigente Preposto alla 

redazione dei documenti contabili e societari ("Dirigente Preposto"), nonché con la 

Società di revisione legale dei conti Deloitte & Touche S.p.A. ("Deloitte" o 

"Revisore'') incaricata della revisione legale dei conti annuali e dei conti consolidati 

per il novennio 2020-2028. 

A partire dal IO marzo 2020, le riunioni di tutti gli Organi sociali, ivi incluse quelle 

del Collegio Sindacale, si sono svolte con la totalità dei partecipanti collegati in 

audio/videocollegarnento al fine di garantire le misure per il contrasto e il 

contenimento, sull'intero territorio nazionale, dell'emergenza sanitaria da Covid-19 e, 

anche dopo la cessazione dello stato di emergenza, dal 31 marzo 2022 le riunioni degli 

Organi sociali sono state svolte daremoto, salvo poche riunioni tenute in presenza per 

adempiere di persona necessariamente ad alcune formalità. 

Nel corso dell'anno 2022 il Collegio ha verificato che la Società, considerato il 

permanere dei contagi da varianti del Covid-19, continuasse a mettere in atto 

numerose iniziative, rimodulando le modalità di erogazione dei propri servizi in 

funzione dell'evoluzione della situazione epidemiologica tempo per tempo registrata 

e dei conseguenti prowedimenti governativi. La Società, a livello di Gruppo, ha 

mantenuto forme di lavoro flessibili ( cd. smart working), continuando a fornire al 

· personale gli strumenti e le attrezzature (es. DPI, pannelli di plexiglass etc.), necessari 

per svolgere in sicurezza la propria attività. Nel corso dell'anno 2022 l'attività 
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economica globale ha mostrato segnali progressivi di rallentamento correlati· al 

conflitto russo-ucraino iniziato nel mese di febbraio 2022. L'instabilità della 

situazione geopolitica è proseguita nel corso dell'anno accompagnata dalla crisi 

energetica, in gran parte conseguenza del conflitto, e da pressioni sulle catene di 

approvvigionamento; a ciò si è aggiunto il ripetuto rialzo dei tassi di interesse deciso 

dalle principali banche centrali per mitigare la crescita dell'inflazione. Il Collegio ha 

constatato che l'ambito di operatività del Gruppo Poste è principalmente domestico e 

che lo stesso intrattiene limitati rapporti commerciali con i Paesi coinvolti nel 

conflitto. 

Il "Regolamento di funzionamento del Collegio Sindacale di Poste Italiane S.p.A.", 

adottato in data 30 gennaio 2020, disciplina le modalità di funzionamento del Collegio 

Sindacale nel rispetto delle norme di legge, di quelle statutarie, delle disposizioni 

contenute nella Circolare Banca d'Italia n. 285 del 17 dicembre 2013, nonché dei 

principi sanciti dal Codice di Corporate Governance delle Società quotate e dalle 

Norme di Comportamento del Collegio Sindacale di Società quotate. 

Quanto sopra premesso, si forniscono di seguito le informazioni di cui alle 

disposizioni contenute nella Comunicazione Consob DEM 1025564/2001, secondo la 

numerazione prevista dalla stessa, cosi come modificata e integrata con 

comunicazione n. DEM/3021582 del 4 aprile 2003, e successivamente con 

comunicazione n. DEM/6031329 del 7 aprile 2006. 

A) Vigilanza circa l'osservanza della legge e dello statuto, il rispetto dei principi di 

corretta amministrazione, l'adeguatezza dell'assetto organizzativo. 

amministrativo e contabile adottato dalla Società, nonché ex D. Lgs. n. 39/2010 

e successive modifiche e integrazionl 

1. Operazioni di maggior rilievo economico, finanziario e patrimoniale e loro 

conformità alla legge e ali 'atto costitutivo. 

Il Collegio Sindacale ha vigilato sull'osservanza della Legge e dello Statuto sociale, 

ricevendo dagli Amministratori in sede consiliare, nonché dalle funzioni preposte, 

periodiche informazioni sul generale andamento della gestione, sulla sua prevedibile 

evoluzione e sulle operazioni di maggior rilievo economico, finanziario e patrimoniale 
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deliberate e attuate nell'esercizio, effettuate dalla Società e dalle Società del Gruppo, 

verificando anche che queste ultime venissero realizzate secondo un processo ispirato 

a principi di corretta ammimstrazione. 

Tali operazioni sono rappresentate nella Relazione sulla gestione cui si rinvia, 

menzionando in questa sede, per la loro rilevanza, le due operazioni di seguito 

indicate, ovvero l'acquisizione da parte di Poste Italiane di una quota partecipativa 

pari al 70% di Sourcesense S.p.A. ("Sourcesense") mediante l'adesione all'offerta 

pubblica di acquisto, avente ad oggetto rispettivamente tutte le azioni e i warrant 

emessi da Sourcesense, nonché l'offerta pubblica di acquisto volontaria totalitaria su 

azioni e warrant per l'acquisizione di una partecipazione di maggioranza in Net 

lnsurance S.p.A. da parte di Poste Vita S.p.A., tuttora in corso. 

Il Collegio ha vigilato affinché le adunanze si svolgessero nel rispetto delle norme 

statutarie, legislative e regolamentari che ne disciplinano il funzionamento; dalle 

informazioni rese nel corso dei Consigli di Ammimstrazione (anche "CdA") non 

risulta che gli Amministratori abbiano posto in essere operazioni in potenziale 

conflitto di interesse con la Società. 

2. e 3. Operazioni atipiche e inusuali, comprese quelle infragruppo o con parti 

correlate e soggetti collegati. 

In proposito il Collegio precisa che: 

✓ in base alle analisi effettuate non si riscontrano operazioni che si configurino 

come atipiche/inusuali con Società del Gruppo, con terzi o con altre parti 

correlate e soggetti collegati; 

✓ le procedure adottate dalla Società in merito alle operazioni con parti correlate 

sono conformi ai principi indicati nel Regolamento Consob n. 17221 del 12 

marzo 201 O, aggiornato con le modifiche apportate dalla delibera Consob n. 

21624 del 10 dicembre 2020 e a quanto previsto dalla Circolare Banca d'Italia 

n. 285/2013 (Parte terza, Cap. 11) con riferimento alle operazioni poste in 

essere da BancoPosta con soggetti collegati a Poste; 

✓ le operazioni. infragruppo o con parti correlate non hanno presentato pro.fili di 

criticità; 
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✓ per quanto riguarda le operazioni realizzate da soggetti rilevanti e da persone 

strettamente ]egate·ad essi (disposizioni in materia di "Internal Dealing"), il 

Collegio ha accertato che la Società si è dotata di apposite norme e procedure 

interne per effettuare tali segnalazioni a seguito delle novità interpretative 

fornite da ESMA e dalle modifiche apportate dalla Delibera Consob n. 19925 

del 22 marzo 2017. 

Il CoJlegio Sindacale ha vigilato sulla concreta attuazione della disciplina con parti 

correlate e soggetti collegati anche attraverso la partecipazione a tutte le riunioni del 

Comitato Parti Correlate e Soggetti Collegati ("Comitato PC"). Inoltre, nella 

Relazione sulla Gestione e nelle note al bilancio d'esercizio e consolidato, gli 

Amministratori forniscono informativa sulle operazioni infragruppo e sui rapporti con 

parti correlate e soggetti collegati. 

A seguito dell'emanazione del Regolamento Consob, approvato con delibera n. 21624 

del I O dicembre 2020, in vigore dal 1 ° luglio 2021, il CdA del 24 giugno 2021 ha 

approvato la vigente Linea Guida sulla gestione delle operazioni con parti correlate e 

soggetti collegati. 

In prospettiva, stante anche quanto previsto dal Regolamento Consob, il Collegio 

Sindacale ha suggerito di rafforzare la documentazione a supporto del ricorrere delle 

condizioni di esclusione nel caso di "operazioni escluse". In particolare il Collegio 

Sindacale nella riunione del Comitato PC del 1 O maggio 2022, in occasione della 

presentazione delle operazioni con parti correlate e soggetti collegati concluse nel 

primo trimestre 2022 (ai sensi del paragrafo 4.6.1 della Linea Guida), ha chiesto di 

integrare l'Informativa trimestrale portata ali' attenzione dei membri del Comitato PC 

e del Collegio con ulteriore documentazione da cui evincere gli elementi oggettivi di 

riscontro sulle condizioni equivalenti a quelle di mercato o standard con riferimento 

specifico alle operazioni ordinarie di Minore Rilevanza concluse a condizioni 

equivalenti a quelle di mercato o standard. Pertanto, a partire dall'informativa sulle 

operazioni con parti correlate e soggetti collegati concluse nel secondo trimestre 2022, 

presentata in data 27 settembre 2022, è' stata i:esa disponibile ai membri del Comitato 

PC e del Collegio la docùmeritazione, · sottoscritta dal Responsabile della funzione 

Proponente, · nèJla quale· vengono attestati sia i parametri di riferimento per 

l'ordinarietà dell'operazione (nell'ambito delle tipologie previste dal Regolamento 
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Consob e dalle disposizioni Banca d'Italia), sia la sussistenza delle condizioni 

equivalenti a quelle di mercato o standard. 

4. Attività di vigilanza sul processo di informativa finanziaria. Osservazioni e 

proposte su eventuali rilievi e i richiami d'biformativa contenuti nella relazione della 

Società di revisione. 

Il Collegio Sindacale, identificato dall'art. I 9, comma 2, del Testo Unico sulla 

revisione legale quale "Comitato per il controllo interno e la revisione legale", ha 

vigilato sul processo di informativa finanziaria. 

Il Collegio Sindacale ha verificato l'esistenza di adeguate norme e processi a presidio 

dell'iter di formazione delle ioformazioni finanziarie esaminando in particolare il 

processo che consente al Dirigente Preposto per la redazione dei documenti contabili 

e societari ("Dirigente Preposto o DP"), nominato ai sensi della Legge n. 262/2005, e 

ali' Amministratore Delegato della Società di rilasciare le attestazioni previste dal! 'art. 

154-bis del TUF. 

In data 28 marzo 2023 il Collegio Sindacale ha effettuato un incontro specifico con il 

Dirigente Preposto per esaminare il Sistema di Controllo Interno sull'Informativa 

Finanziaria ("SCIIF") del Gruppo nel corso del quale il Dirigente Preposto ha 

rappresentato che gli esiti delle verifiche hanno evidenziato uno SCIIF efficace 

consentendo di escludere carenze rilevanti e significativi punti di debolezza. Inoltre, 

il Dirigente Preposto ha rappresentato che le attività per l'attestazione del Bilancio 

annuale 2022 sono state eseguite in coerenza con la metodologia prevista dalla Linea 

Guida SCIIF e hanno riguardato la totalità dei processi significativi delle Società, che 

costituiscono il perimetro di riferimento (la cd. Large Portion): Poste Italiane, Poste 

Vita, Poste Assicura, SDA Eli:press Courier, PostePay, BancoPosta Fondi SGR e 

Poste! e Nexive. 

La Relazione del Dirigente Preposto evidenzia che le verifiche eseguite in modo 

sistematico e continuativo (interventi di audit e processo di self assessment), le 

evoluzioni rµetodologiche introdotte e la progressiva estensione del perimetro di 

analisi hanno contribuito a mantenere elevato il presidio da parte del Dirigente 

Preposto sui processi rilevanti ai fini dell'informativa finahziaria. Le verifiche svolte 

nel secondo semestre hanno fatto registrare un numero residuale di eccezioni che 

confermano il raggiungimento di un consolidato livello di maturità del Modello 262. 
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Le fasi del processo di attestazione (Identificazione del perimetro, Risk and Contro/ 

assessment, Valutazione dei controlli, Carenze e Piani di Remediation) sono 

interamente supportate dalla Piattaforma informatica di Gruppo GRC-Archer, per 

favorire il coordinamento e l'integrazione tra le attività del Dirigente Preposto e quelle 

degli altri Compliance Specialist. 

Inoltre, il Dirigente Preposto, al fine di adempiere alle nuove previsioni del Codice 

della Crisi d'Impresa e dell'Insolvenza, ha integrato, a livello di Gruppo, gli attuali 

flussi informativi previsti dal Modello 262, prevedendo la valorizzazione di un primo 

set di indicatori da parte delle Società del Gruppo, oggetto di una specifica 

informativa, che consentono di rilevare tempestivamente potenziali segnali di crisi 

d'impresa e di fornire assurance rispetto al presupposto della continuità aziendale. Gli 

esiti del monitoraggio condotto a livello di Gruppo non hanno mostrato valori tali da 

rilevare possibili stati di crisi, insolvenza o di perdita di continuità aziendale. 

La valutazione del SCIIF è stata eseguita sul)a base delle seguenti attività di verifica: 

(i) Self Assessment: processo di autocertificazione dei controlli eseguiti dal 

management responsabile; (ii) Monitoraggio indipendente: ve1ifiche indipendenti sul 

funzionamento dei controlli eseguite da Controllo Interno; (iii) IT Genera[ Contro/: 

verifiche sull'integrità dei sistemi informatici eseguite da DTO/Information Systems, 

con il supporto di consulenti esterni; (iv) Segregation ofDuties (SOD): assessment sui 

livello di segregazione sui sistemi contabili, eseguito dal DP, con il supporto di 

consulenti esterni e (v) Lettere di Attestazione ricevute dal Management (Primi livelli 

di Poste e AD Controllate), integrate con l'informativa e gli indicatori selezionati ai 

fini del nuovo Codice della Crisi d'Impresa e dell'Insolvenza. 

Oltre alle attività realizzate ai fini dell'adeguamento al nuovo Codice della Crisi 

d'Impresa e dell'Insolvenza, tra le diverse iniziative progettuali realizzate nel corso 

del 2022 si segnalano: 

- la definizione di un sistema normativo integrato in ambito AFC con 1' obiettivo di 

razionalizzare e uniformare le diverse tipologie di procedure vigenti (262, 231, 

istruzioni contabili, etc.), che disciplinano e formalizzano i processi rilevanti ai 

fini dell'informativa finanziaria. Il nuovo modello consente di efficientare 

l'attività di predisposizione e aggiornamento dei documenti e favorisce 

omogeneità nella definizione e applicazione delle regole per il corretto 

funzionamento dei processi operativi; 
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con riferimento a Nexive il completamento deJJa predisposizione deJle procedure 

amministrativo contabili relative ai processi individuati come significativi per la 

Società (Ciclo Passivo, Rapporti Intercompany e Reporting Package), applicando 

la metodologia prevista dal Modello di Govemance 262. Le attività di valutazione 

dei controlli rilevanti sull'informativa finanziaria (Monitoraggio Indipendente, 

Self Assessment tramite piattaforma GRC-Archer e ITGC) condotte dal Dirigente 

Preposto nel secondo semestre 2022 hanno consentito di escludere carenze 

significative; 

con riferimento al Gruppo LIS, nell'ambito del percorso di progressiva estensione 

del processo di valutazione del sistema di controllo, il Dirigente Preposto ha 

awiato le attività di applicazione del Modello 262 di Gruppo sulle Società LIS 

Holding e LIS Pay, che entreranno nel perimetro a partire dal secondo semestre 

2023, prevedendo, in una prima fase, l'individuazione dei processi che rilevano 

maggiormente ai fini dell'informativa finanziaria secondo criteri quali

quantitativi e, successivamente, la formalizzazione delle relative procedure 262 

attraverso l'applicazione deJla metodologia risk based. Successivamente rispetto 

ai controlli definiti, saranno condotte le consuete attività di valutazione del 

sistema di controllo previste dalla Linea Guida SCIIF. 

In termini di pianificazione delle attività 2023 del Dirigente Preposto, oltre al 

monitoraggio continuo dell'avanzamento dei piani di azione previsti a seguito delle 

eccezioni riscontrate dalle attività di valutazione, è prevista (i) la valutazione 

dell'ampliamento del set di indicatori utili ai fini degli adempimenti previsti dal nuovo 

Codice della crisi d'impresa e dell'insolvenza: in particolare sarà effettuato un lavoro 

congiunto con le Società del Gruppo per valutare di ampliare e customizzare 

ulteriormente il set di indicatori, in funzione delle caratteristiche del business deJle 

singole controJJate e (ii) la progressiva estensione del Modello 262 sulle Controllate 

LIS Pay e LIS Holding. 

Il Collegio Sindacale ha analizzato l'impianto metodologico e il piano di audi/ adottato 

dal Revisore e acquisito le necessarie informazioni in corso d'opera, con una 

informativa in merito all'approccio di revisione utilizzato per le diverse aree 

significative di bilancio, nonché ricevendo aggiornamenti sullo stato di avanzamento 

dell'incarico di revisione e sui principali aspetti all'attenzione del Revisore. 
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Il Revisore, periodicamente inconu·ato anche in ossequio al disposto dell'art. 150, 

comma 3, del TIJF, al fine dello scambio di reciproche informazioni, non ha 

evidenziato al Collegio Sindacale atti o fatti ritenuti censurabili né irregolarità che 

abbiano richiesto la formulazione di specifiche segnalazioni ai sensi dell'art. 155, 

comma 2, del TUF. 

Le procedure amministrative e contabili per la formazione del bilancio individuale e 

consolidato e di ogni altra comunicazione finanziaria sono state predisposte sotto la 

responsabilità del Dirigente Preposto che, congiuntamente ali' Amministratore 

Delegato, ne attesta l'adeguatezza in relazione alle caratteristiche di Poste Italiane e 

l'effettiva applicazione. 

Il Collegio Sindacale ha inoltre esaminato le relazioni redatte dal Revisore legale, a 

cui l'Assemblea degli azionisti di Poste ha conferito l'incarico di revisione del bilancio 

di esercizio e consolidato per gli esercizi dal 2020 al 2028. 

La Società di revisione ha rilasciato, in data 5 aprile 2023, le Relazioni di revisione 

redatte ai sensi dell'art. 14 del D. Lgs. n. 39/2010 e dell'art. 10 del Regolamento (UE) 

n. 537/2014, rispettivamente per il bilancio di esercizio e per il bilancio consolidato al 

31 dicembre 2022. Per quanto riguarda i giudizi e le dichiarazioni si rinvia alle 

Relazioni emesse dalla Società di Revisione. 

In particolare, si evidenzia che nelle Relazioni di revisione sui Bilanci il Revisore ha: 

- rilasciato un giudizio dal quale risulta che il Bilancio d'esercizio e il Bilancio 

consolidato di Poste Italiane forniscono una rappresentazione veritiera e corretta 

della situazione patrimoniale e finanziaria della Società e del Gruppo al 31 dicembre 

2022, del risultato economico e dei flussi di cassa per l'esercizio chiuso a tale data 

in conformità agli lnternational Financial Reporting Standards adottati dall'Unione 

Europea, nonché ai provvedimenti emanati in attuazione dell'art. 9 del D. Lgs. n. 

38/05; 

- dichiarato, ai sensi dell'art. 14, comma 2, lettera e) del D. Lgs. n. 39/10 e dell'art. 

123-bis, comma 4, del TUF, di aver svolto le procedure indicate nel principio di 

revisione (SA Italia) n° 720B al fine di esprimere un giudizio sulla coerenza della 

relazione sulla gestione e di alcune specifiche informazioni contenute nella 

Relazione sul governo societario e gli assetti proprietari indicate nell'art. 123-bis, 

comma 4, del TUF, con il bilancio d'esercizio e consolidato di Poste Italiane al 31 

dicembre 2022 e sulla conformità delle stesse alle norme di legge, nonché di 
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rilasciare una dichiarazione su eventuali errori significativi, altresì confermando che 

la relazione sulla gestione e alcune specifiche informazioni contenute nella relazione 

snl governo societario e gli assetti proprietari sopra richiamate sono coerenti con il 

bilancio d'esercizio e consolidato del Gruppo Poste Italiane al 31 dicembre 2022 e 

sono redatte in conformità alle norme di legge; 

- osservato di aver svolto le procedure previste dal principio di revisione al fine di 

poter esprimere un giudizio sulla conformità del bilancio d'esercizio e consolidato 

alle disposizioni del Regolamento Delegato (UE) 2019/815 dichiarando che il 

Bilancio di esercizio e consolidato sono stati predisposti nel formato XHTML in 

conformità alle disposizioni del Regolamento Delegato e (ii) il Bilancio consolidato 

è stato marcato, in tutti gli aspetti significativi in conformità alle disposizioni del 

Regolamento Delegato. Con riferimento al bilancio consolidato è stato specificato 

che alcune informazioni contenute nelle note al bilancio consolidato quando estratte 

dal formato XHTML in un'istanza XBRL potrebbero essere riprodotte in maniera 

non identica rispetto alle corrispondenti informazioni visualizzabili nel bilancio 

consolidato in formato XHTML a causa di taluni limiti tecnici. 

Il Revisore, nelle proprie Relazioni non ha evidenziato rilievi o richiami 

d'informativa. 

Nelle Relazioni del Revisore, emesse ai sensi dell'art. IO del Regolamento UE n. 

537/2014 e a cui si rinvia, sono riportati gli aspetti chiave della revisione legale e le 

relative procedure di revisione applicate. Tali aspetti chiave, come indicati nelle 

Relazioni sul bilancio d'esercizio e consolidato (rispettivamente Stima del valore 

recuperabile del segmento di business "Corrispondenza, Pacchi e Distribuzione" per 

il bilancio d'esercizio e (i) Impairment test dell'avviamento sulla CGU 

"Corrispondenza, Pacchi e Distribuzione" e sulla CGU LIS (Pagamenti e Mobile) e 

(ii) Valutazione delle riserve matematiche per il bilancio consolidato), cosi come i 

giudizi sul bilancio d'esercizio e consolidato, sono in linea con quanto indicato nella 

Relazione aggiuntiva destinata al Collegio Sindacale, nella sua funzione di Comitato 

per il controllo interno e la revisione contabile, predisposta ai sensi dell'art. 11 del 

citato Regolamento. 

I sopra enunciati aspetti chiave hanno formato oggetto di analisi dettagliata e 

aggiornamento nel corso dei periodici incontri che il Collegio Sindacale ha tenuto con 
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la Società di Revisione, ivi inclusa quella della partecipata Poste Vita S.p.A. e la 

funzione Amministrazione Finanza e Controllo ("AFC"). 

Oltre le tematiche sopraindicate il Collegio ha richiesto ulteriori approfondimenti alla 

funzione AFC, al Dirigente Preposto, alla funzione CA/ Affari Legali e al Revisore, in 

merito a (i) Rilevazione contabile dei crediti d'imposta e valutazione dei rischi 

connessi alla compensabilità e recuperabilità dei crediti in portafoglio, (ii) Fondo per 

incentivazione agli esodi del personale, (iii) Stime sugli stanziamenti a Fondo per 

rischi e oneri, nonché natura e rischi connessi alle passività potenziali con riferimento 

al contenzioso legale, (iv) Impairment strwnenti finanziari, (v) Impairment test sulla 

partecipazione detenuta in Anima Holding S.p.A., (vi) Impairment test LIS, (vii) 

Recuperabilità di alcune esposizioni creditizie significative e, in particolare, posizioni 

verso MISE ed Egitto, (viii) informativa ESMA in merito agli impatti derivanti dalla 

prima applicazione dell'IFRS 17 "Contratti assicurativi" (ix) Operazioni di 

acquisizione dei Gruppi LIS e Plurima, con focus sui processi di purchase price 

allocation, (x) Follow-up sull'attività di bonifica dei profili utenze SAP, (xi) European 

Single E/ectronic Format (ESEF). 

La funzione AFC e il Dirigente Preposto hanno esposto le logiche valutative 

adottate, nonché il supporto assunto in termini di principi contabili applicati alle 

fattispecie. La linea individuata dal management per il trattamento contabile delle 

fattispecie sopra richiamate è stata analizzata in dettaglio e pienamente condivisa dal 

Revisore legale. Il Collegio, inoltre, ha tenuto uno specifico incontro con la 

funzione AFC, alla presenza del Revisore, al fine di avere un aggiornamento sullo 

stato di avanzamento delle attività volte al recepimento dei punti di miglioramento 

suggeriti dal Revisore nella Relazione aggiuntiva per l'anno 2021 ex art. 11 del 

Regolamento (UE) n. 537/2014 prendendo atto che gli spunti sono stati 

positivamente accolti dalla Società e che le attività per il miglioramento dei punti 

individuati sono state avviate dalla Società e sono in parte terminate, come anche 

indicato nella Relazione aggiuntiva per l'anno 2022, ex articolo 11 del 

Regolamento (UE) n. 537/2014. Nello specifico è in una fase avanzata 

l'aggiornamento del processo di gestione dei crediti commerciali; con una 

rivisitazione della metodologia del calcolo della stima delle perdite attese, 

mentre l'attività di bonifica delle utenze SAP è tuttora in corso. Con 

riferimento alla tematica dell'acquisto dei crediti d'imposta da parte di Poste 

Italiane, materia caratterizzata da continui interventi del legislatore e dalla 
11 
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pubblicazione di diverse Circolari dell'Agenzia delle Entrate ("ADE") volte a chiarire 

l'interpretazione della normativa tributaria, il Collegio nell'ambito della propria 

attività di vigilanza, a partire dall'anno 2021 ha tenuto diversi incontri, cui hanno 

partecipato i Responsabili delle funzioni BancoPosta, CAJ Affari Legali, 

Amministrazione, Finanza e Controllo ("AFC"), AFC/Fiscale, CAJ Antiriciclaggio di 

Gruppo e la Società di revisione, al fine di approfondire le implicazioni delle norme 

tempo per tempo pubblicate sull'attività svolta da Poste Italiane anche per il tramite 

della funzione BancoPosta, ponendo particolare attenzione ai profili fiscale/tributario, 

legale e contabile, nonché agli aspetti connessi al rischio e alla responsabilità dei 

cessionari. Il Collegio ha tenuto vari incontri con il Responsabile della funzione 

BancoPosta e i Responsabili delle funzioni cli controllo di BancoPosta, per H cui 

dettaglio si rimanda alla Sezione del Patrimonio BancoPosta; nel corso di detti incontri 

il Collegio ha seguito costantemente il processo di acquisto dei crediti fiscali, 

richiedendo l'inserimento fin dai piani cli audit 2021 di una generale verifica sui 

processi di offerta di nuovi prodotti e servizi (product govemance), anche alla luce 

dell'attenzione di diverse autorità sul punto (Antitrust, Consob, Banca d'Italia) per 

prevenire eventuali terni di processo o di conformità alla normativa con un 

approfondimento sui presidi tempo per tempo implementati sulla base dell'evoluzione 

delta normativa applicabile. Il Collegio ha seguito anche la vicenda che, a partire dalla 

fine dell'anno 2021, ha visto la Società destinataria, in qualità di cessionario soggetto 

terzo in buona fede, di diversi provvedimenti di sequestro dei crediti fiscali oggetto di 

cessione nel proprio cassetto fiscale, avverso i quali la Società si è prontamente attivata 

promuovendo azioni legali volte al dissequestro delle somme e ottenendo anche alcnni 

provvedimenti favorevoli di dissequestro di crediti d'imposta. Nel corso dell'anno 

2022 la Corte di Cassazione ha reso delle ordinanze sfavorevoli a Poste nei 

procedimenti di riesame dei provvedimenti di dissequestro, confermando la 

ricostruzione postnlata dalle Procure, ravvisando la legittimità dei provvedimenti di 

sequestro in ragione dell'inesistenza dei crediti oggetto della misura cautelare. Il 

Collegio ha monitorato le azioni messe in campo dalla Società a tntela dei propri 

interessi. Anche in questa circostanza, il Collegio ha seguito gli sviluppi delle attività 

difensive attivate dalla Società nelle opportune sedi giudiziarie per il dissequestro 

delle somme oggetto dei provvedimenti di sequestro dei crediti d'imposta nel proprio 

cassetto fiscale, vigilando sulle azioni messe in campo dalla Società per mitigare i 

rischi correlati ai procedimenti cautelari in sede penale. La Società è stata supportata, 
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nelle valutazioni svolte, da consulenti legali esterni, esperti in materia penale, civile e 

tributario. Dal punto di vista contabile, il Collegio ha valutato positivamente 

l'impianto metodologico funzionale alla detenninazione del fondo rischi ed oneri, 

sentito anche il Revisore Legale. 

Il Collegio ha preso atto delle perdite registrate sui crediti fiscali che dovevano essere 

oggetto di compensazione entro il 31 dicembre 2022 e che non sono stati compensati 

stante l'incertezza circa la loro esistenza; cosi pure il Collegio ha approfondito e 

condiviso l'approccio utilizzato per la definizione dell'accantonamento al fondo rischi 

ed oneri di euro 320 milioni che si è basato su un'analisi legale e contabile effettuata 

dalla Società, anche con il supporto di consulenti esterni legali, fiscali e contabili, volta 

a valutare complessivamente i potenziali rischi a cui Poste Italiane potrebbe essere 

esposta nel caso in cui i crediti d'imposta acquistati nel tempo dalla stessa derivassero 

da comportamenti fraudolenti. 

La determinazione dell'accantonamento nel "Fondi per rischi e oneri" ha richiesto 

necessariamente l'applicazione di un significativo grado di giudizio professionale, i 

cui principali elementi di incertezza sono riconducibili ali' esito dei procedimenti in 

corso, all'individuazione dei crediti e al risultato delle iniziative che verranno attivate 

da Poste Italiane per recuperare gli importi pagati verso i soggetti nei confronti dei 

quali siano stati appurati casi di frode. Il Collegio Sindacale ha altresì preso atto che 

la Società in via prudenziale non ha considerato fiscalmente deducibili sia le perdite 

su crediti che gli accantonamenti nel fondo rischi e oneri e presenterà specifica istanza 

di interpello al fine di verificarne la relativa deducibilità. 

Nel corso del 2022 il Collegio Sindacale ha vigilato sull'assetto amministrativo 

contabile posto in essere dalla Società per l'adeguamento al principio "IFRSI7-

Jnsurance Contracts" - entrato in vigore il 1 ° gennaio 2023 con obbligo di disclosure 

nel bilancio 2022 - che ha introdotto un profondo mutamento nelle metodologie di 

misurazione, valutazione e rappresentazione dei contratti assicurativi, nella 

presentazione della profittabilità del business assicurativo e, più in generale, a livello 

di intera operatività aziendale rappresentando, quindi, il più significaiivo 

cambiamento degli ultimi 20 anni; nello specifico l'IFRS 17 modifica profondamente 

la rappresentazione della redditività del business assicurativo, passando da 

un'esposizione dei risultati per volumi (premi emessi ed oneri relativi ai sinistri) ad 

una rappresentazione maggiormente focalizzata sui margini dei contratti. Il Collegio, 
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in occasione di alcuni specifici incontri, ha approfondito le attività poste in essere sia 

da Poste Vita che da Poste Italiane per la corretta applicazione dell'IFRS 17, 

precisamente ai fari· del Contractual Service Margin ("CSM") che rappresenta il 

valore atteso delle polizze che sarà riconosciuto a conto economico lungo la vita della 

polizza, per la cui deterrrrinazione è necessario effettuare preventivamente l'elisione 

· delle partite intercompany e l'allocazione dei costi interni ed esterni sostenuti a livello 

consolidato: conseguentemente il CSM del Gruppo potrà essere diverso rispetto a 

quanto calcolato delle compagnie assicurative stand-alone. 

Da ultimo il Collegio ha vigilato sull'adeguatezza dell'informativa forrrita nella. 

Relazione Finanziaria in merito agli impatti derivanti dalla prima applicazione 

dell'IFRS richiesta dall'ESMA alle società quotate (Public Statement ESMA32-339-

208 "Transparency on implementai/on of IFRS 17 lnsurance Contracts). 

Nel corso del 2022, il Collegio ha approfondito con la funzione AFC le principali 

azioni individuate dalla Società per dar seguito alle nuove previsioni del Codice della 

crisi d'impresa e dell'insolvenza, per consolidare e formalizzare, attraverso un 

percorso di progressiva applicazione, un processo e i flussi informativi previsti 

dall'attuale modello di gestione dei rischi per la rilevazione di possibili segnali di crisi 

o di insolvenza e di perdita di continuità aziendale. A tale riguardo il Collegio ha 

verificato che la Società ha individuato le azioni che il Gruppo Poste Italiane sta 

progressivamente implementando per consolidare e formalizzare il processo di 

gestione preventiva della crisi d'impresa, seguendo la logica di armonizzazione dei 

modelli di Risk Management del Gruppo, pur considerato che il Gruppo Poste, in 

quanto quotato, già è dotato di un sistema di controllo strutturato per quanto concerne 

i rischi di Gruppo. Nello specifico il Dirigente Preposto ha integrato gli attuali flussi 

infonnativi previsti dal Modello 262, prevedendo la valorizzazione di un primo set di 

indicatori da parte delle Società del Gruppo, oggetto di una specifica informativa, che 

consentono di rilevare tempestivamente potenziali segnali di crisi d'impresa e di 

forrrire assurance rispetto al presupposto della continuità aziendale. Il Collegio_ nel 

corso di uno specifico incontro con il Dirigente Preposto è stato informato che il 

monitoraggio degli indicatori eseguito dal medesimo a livello di Gruppo in occasione 

dell'attestazione del Bilancio Annuale 2022, non ha mostrato valori tali da rilevare 

possibili stati di crisi, insolvenza o di perdita di continuità aziendale. Inoltre, il 

Collegio, nell'ambito dello scambio informativo con gli Organi di controllo delle 
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Società del Gruppo, ha sollecitato l'attenzione dei singoli Organi sull'intervenuta 

riformulazione dell'art. 2086 cod. civ., conseguita all'introduzione del nuovo Codice 

della crisi d'impresa e dell'insolvenza e, per l'effetto, sui rafforzati obblighi gravanti 

su di essi, suggerendo altresì di valutare l'opportunità di sottoporre tale argomento 

all'attenzione del CdA della Controllata, al fine di una più pregnante valutazione 

del!' adeguatezza degli assetti organizzativi, amministrativi e contabili e, ove 

necessario, di attuarne la revisione. 

Nel fascicolo di bilancio è altresì riportata l'informativa circa le eventuali passività e 

costi che potrebbero scaturire dai procedimenti giudiziari pendenti. Il Collegio 

Sindacale ha approfondito con le Funzioni preposte della Società la metodologia e il 

processo adottati nell'analisi del contenzioso e nell'analisi e valutazione degli 

accantonamenti a fondo rischi e oneri per i contenziosi di maggiore rilevanza e ha 

richiesto di essere periodicamente e tempestivamente aggiornato in ordine alla loro 

evoluzione. 

Nell'esercizio dell'impairment test sulla CGU MP&D si è tenuto conto dello IAS 36 

- Riduzione di valore delle attività e della migliore prassi sul mercato; nella 

determinazione del perimetro della CGU MP&D si è fatto riferimento alle modalità di 

controllo/monitoraggio sull'andamento economico e finanziario di Poste Italiane, a 

supporto dell'attività decisionale del management dell'azienda. Rispetto ai precedenti 

esercizi - oltre a Poste!, Nexive, Sengi, Milkman, SDA, Sennder, Consorzio Logistica 

Pacchi, Poste Air Cargo, Patenti Via Poste, EGI, Poste Welfare Servizi, Poste Motori 

- nei flussi di cassa espliciti e nel Capitale Investito Netto della CGU MP&D sono 

state incluse le società Plurima, Agile e Sourcesense a seguito delle acquisizioni 

perfezionate nel corso del 2022. La metodologia di valutazione e il set up 

metodologico sono coerenti rispetto a quelli utilizzati al 31 dicembre 2021. 

Inoltre il CdA ha approvato la nuova versione delle Linee Guida "Esecuzione 

dell 'impairment test (IAS 36 '-- Riduzione di valore delle attività)", la cui prima 

versione era stata approvata nel 2016, cui è seguito l'aggiornamento per: (i) tener 

conto della loro significatività anche sotto il profilo della compliance ex L. n. 

262/2005 e L. n. 231/2001, (ii) riflettere i cambiamenti organizzativi intervenuti, (iii) 

recepire le novità di processo introdotte nell'esecuzione del test anche a seguito delle 

recenti acquisizioni societarie, nonché per dar seguito al suggerimento dall'esperto 
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indipendente che ha redatto l' Opinion di validazione delle metodologie di impairment 

test lo scorso anno. 

Il Collegio Sindacale, sentito il revisore legale, ha valutato positivamente l'impianto 

metodologico sottostante, prendendo atto che la pianificazione dei flussi finanziari 

approvata dal CdA per il triennio 2023/2025 non evidenzia l'esigenza di apportare 

rettifiche di valore del capitale investito nella business unit MP&D. 

Nell'esercizio dell'impairment test su LIS, che viene effettuato per la prima volta, è 

stato utilizzato il medesimo criterio di stima utilizzato per I' impairment test della CGU 

MP&D, owero il Discounted Cash Flow (DCF) che prevede l'attualizzazione dei 

flussi di cassa annui operativi (ricavati dal Piano Industriale di LIS 2023 - 2025 

approvato da LIS) a un tasso rappresentativo del costo medio ponderato del capitale. 

Ai fini della definizione del perimetro su cui effettuare la valutazione di impairment 

test, la Società ha valutato l'opportunità di considerare LIS all'interno della Business 

Unit Pagamenti e Mobile, tenuto conto delle forti interessenze di business e 

infrastrutturali già costituitesi, nonché di quelle attese, ritenendo però opportuno, per 

questo primo esercizio di impairment, testare LIS stand alone. 

L'impairment test su Anima - effettuato tenuto conto dell'aggiornamento dei dati di 

consensus ufficiale sul sito di Anima con estensione al 2025 delle previsioni di utili 

ed aumento dell'8% circa del Target Price, nonché del trend crescente del prezzo di 

Borsa - non ha evidenziato necessità di effettuare ulteriori svalutazioni a fine esercizio 

dopo quella già effettuata al 30 giugno 2022. 

Il Revisore legale ha confermato al Collegio Sindacale la propria condivisione del 

complessivo procedimento di impairment, nonché dei profili applicativi di dettaglio. 

Gli impairment test hanno evidenziato un Enterprise Value maggiore del valore 

contabile, non facendo pertanto emergere la necessità di procedere a svalutazione. 

Il Collegio Sindacale ha preso atto che l'Organo amministrativo ha effettuato il 

monitoraggio periodico dell'impairment test riferito alla CGU MP&D. 

Non sono state segnalate dal Revisore infonnazioni su eventi o circostanze identificati 

nel corso della revisione che possano sollevare dubbi significativi sulla capacità 

dell'ente di continuare a operare come un'entità in funzionamento, né segnalazioni su 
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eventuali carenze significative nel Sistema di Controllo Interno per l'infonnativa 

finanziaria e/o nel sistema contabile o su eventuali questioni significative riguardanti 

casi di non confonnità, effettiva o presunta, a leggi e regolamenti o disposizioni 

statutarie rilevati nel corso della revisione. 

Il Revisore ha altresl rilasciàto in data 5 aprile 2023 la Relazione sulla dichiarazione 

consolidata di carattere non finanziario ai sensi dell'art. 3, comma 10, D. Lgs. n. 

254/2016 e dell'art. 5 Regolamento Consob n. 20267 ("DNF"). Sulla base del lavoro 

svolto, il Revisore ha attestato che non sono pervenut,i alla sua attenzione elementi che 

facciano ritenere che la Dichiarazione Non Finanziaria del Gruppo Poste Italiane 

relativa ali' esercizio chiuso al 31 dicembre 2022 non sia stata redatta, in tutti gli aspetti 

significativi, in confonnità a quanto richiesto dagli articoli 3 e 4 del Decreto e dai GRI 

Standards. 

Il Collegio Sindacale, tenuto conto del D. Lgs. n. 254/2016 relativo alla 

comunicazione di infonnazioni di carattere non finanziario e del Regolamento di 

attuazione emesso dalla CONSOB con Delibera del 18 gennaio 2018 n. 20267, ha 

vigilato, nell'esercizio della propria funzione, sull'osservanza delle disposizioni ivi 

contenute in ordine alla redazione della DNF nell'ambito del Progetto di Bilancio 

Integrato 2022, approvato dal CdA in data 29 marzo 2023. 

Il Collegio Sindacale, attraverso specifico incontro tenutosi con il Revisore, ha vigilato 

sull'osservanza delle disposizioni previste nel D. Lgs. n. 254/2016, nell'ambito delle 

competenze ad esso attribuite istituzionalmente dall'ordinamento. 

In riferimento all'ambito ESG, il Collegio Sindacale, nel partecipare anche alle 

riunioni del Comitato Sostenibilità, ha avuto modo di seguire nel continuo il 

monitoraggio sullo stato di avanzamento del piano ESG, nonché le misure 

implementate dal Gruppo e finalizzate al raggiungimento degli obiettivi, da piano 

industriale, di· riduzione delle emissioni climalteranti al 20251
• Il Collegio ha 

incontrato l'advisor (KPMG) che ha seguito tutto il percorso di sostenibilità di Poste 

Italiane che ha fornito assurance sul processo seguito dalla Società per la definizione 

dei dati che poi confluiscono nel Bilancio Integrato e sui controlli che vengono 

eseguiti sui processi. Nell'ambito delle attività finalizzate al continuo rafforzamento 

del funzionamento del processo di gestione e di integrazione dei principi ESG 

1 La Società ha definito due obiettivi: Il primo è raggiungere -30% tC02e al 2025, per poi raggiungere nel 2030 la carbon 
neutralfty. 
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all'interno del Gruppo, il Collegio ha valutato positivamente l'aggiornamento 

della Linea Guida "Il processo ESG (Envìronmental, Socia! and Governance) nel 

Gruppo Poste Italiane" al fine di allineare il documento alle principali leading 

practice in materia e al nuovo assetto organizzativo della Società, delineando un 

processo più maturo in tutte le proprie fasi. L'aggiornamento della Linea Guida, tra 

l'altro, si inserisce nell'importante percorso intrapreso negli anni da Poste Italiane per 

lo sviluppo della propria strategia di business, integrandola in maniera strutturale con 

i principi ESG e orientando gli sforzi del Gruppo verso la creazione di valore condiviso 

per gli stakeholder e al consolidamento della propria reputazione. Inoltre, il Collegio 

ha incontrato il Responsabile della funzione Controllo Interno per un approfondimento 

ed aggiornamento circa le policy, procedure, processi e strutture implementati ai fini 

della definizione, del monitoraggio, della misurazione e della rendicontazione degli 

obiettivi ESG a valle dell' Audit report "Processo di redazione del Bilancio non 

finanziario" emesso a gennaio 2023; la funzione di Controllo Interno ha valutato come 

complessivamente adeguato, in termini di disegno e funzionamento, con necessità di 

specifici piani di azione il Sistema di Controllo Interno a presidio del processo di 

redazione della DNF integrata nella Relazione sulla Gestione, ai sensi del D. Lgs. n. 

254/2016 e degli standard internazionali cui, in linea con i principi ESG, aderisce il 

Gruppo Poste Italiane. Il Collegio Sindacale condivide quanto segnalato dalla 

funzione di Controllo Interno e raccomanda una piena e tempestiva attuazione dei 

piani di azione al fine di rafforzare il processo di reporting ESG. Il Collegio, nel 

monitorare nel continuo i rischi legati all'ambito ESG, ha altresl segnalato al 

Responsabile della funzione Controllo Interno alcuni spunti e suggerimenti per attività 

di audit da inserire nel Piano di Audit 2023 e tra questi anche la gestione dei piani 

ESG nelle Società del Gruppo e successivamente ha constatato che tutte le tematiche 

segnalate sono state recepite e trovano copertura nel Piano di Audit 2023. Cosi pure 

in sede di scambio di informazioni con i corrispondenti Organi di controllo delle 

Società Controllate il Collegio Sindacale ha preso atto della necessità di declinare gli 

obiettivi ESG anche a livello di singola società controllata affinché i rispettivi organi 

strategici abbiano una maggiore consapevolezza delle azioni da intraprendere in 

coerenza con il piano industriale di Gruppo. Inoltre, il Collegio Sindacale ha suggerito 

l'opportunità di una gestione unitaria delle attività ESG anche sotto un profilo 

organizzativo e di effettuare una riflessione circa lo stato di attuazione, a livello 

dell'intero Gruppo, del documento di Banca d'Italia in materia di aspettative sul 
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rischio Climate Change. Infine, il Collegio auspica che la funzione Controllo Interno 

dialoghi con la funzione Risk Management affinché quest'ultima verifichi nel 

continuo o periodicamente l'aggiornamento del corporale risk profile integrandolo 

con i fattori ESG, anche a livello dei meccanismi di remunerazione, in coerenza con 

gli obiettivi riportati nel piano industriale di Gruppo. Con riferimento alle società di 

recente acquisizione il Collegio prende atto che verrà effettuata una generai review 

del grado di attenzione delle singole Controllate alle tematiche ESG in coerenza a con 

quanto esposto nel piano industriale di Gruppo. 

In conformità alle disposizioni del Regolamento (UE) n. 852/2020 (Tassonomia EU), 

a partire dal 2022 gli indicatori ESG sono stati declinati non solo per i cambiamenti 

climatici, ma anche sotto il profilo degli impatti sociali degli investimenti e all'interno 

del Bilancio Integrato 2022, redatto in conformità con la normativa di riferimento e i 

principali standard internazionali, sono riportate le risultanze ottenute attraverso 

l'approccio definito dal Gruppo per l'adempimento degli obblighi di disclosure 

previsti dalla Tassonomia UE. 

La rilevanza dei temi materiali per Poste Italiane ai fini del Bilancio Integrato 2022 è 

stata definita attraverso il coinvolgimento diretto degli stakeholder, tramite iniziative 

di ascolto ed engagement e il processo di definizione dei temi materiali è stato 

condotto in conformità ai requisiti del D. Lgs. n. 254/16 e in accordo con le indicazioni 

degli standard ORI, recependo in anticipo anche le richieste della Direttiva 2022/2464 

a Corporate Sustainability Reporting Directive (CSRD), relative al processo di 

"double-materiality", approvata definitivamente a novembre 2022, che ha introdotto 

un nuovo approccio alla materialità che è una combinazione tra impact materiality e 

financial materiality. Con riferimento alla matrice di materialità, la Società ha 

perfezionato nel 2022 quanto avviato nel 2021, revisionando la metodologia di analisi 

di materialità e allineandola alle previsioni contenute nell'aggiornamento 2021 degli 

standard ORI per la prospettiva inside-out; ha tenuto altresi conto delle disposizioni 

dell'EFRAG per la prospettiva outside-in, facendo un esercizio di doppia materialità 

in anticipo rispetto ali' entrata in vigore prevista per il 2024. 

Nel corso del 2022, il Gruppo Poste Italiane si è confermato tra le aziende leader nelle 

tematiche ESG a liveJlo nazionale e internazionale, ottenendo molteplici 

riconoscimenti in ambito ESG. 
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Infine, nell'ambito del Risk Assessment Strategico che viene condotto annualmente 

dalla funzione CA/ Sviluppo Sostenibile, Risk e Compliance di Gruppo con l'obiettivo 

di identificare e valutare i rischi in ottica integrata che possono minare il pieno 

raggiungimento degli obiettivi strategici definiti nel Piano "2024 Sustain & Innovate 

Plus", i rischi èmergenti sono stati suddivisi in coerenza con le common metrics 

definite dal WEF in relazione al raggiungimento degli SDGs e per ciascun rischio 

emergente sono stati associati dei pilastri di sostenibilità e i capitali potenzialmente 

impattati. 

Il Collegio Sindacale ha tenuto uno specifico incontro con il Responsabile della 

Protezione dei Dati Personali del Gruppo Poste Italiane ("DPO") nel corso del quale 

è stato informato che, nell'ottica di una gestione uniforme dei dati personali e di 

compliance rispetto alle richieste normative in materia, il Gruppo si è dotato, oltre alle 

Linee Guida negli ambiti Privacy e sistemi di gestione della protezione dei dati 

personali, di una Politica in materia di protezione dei dati personali. Tali presidi, in 

ottica cli miglioramento continuo, garantiscono la conformità alle disposizioni del 

GDPR, assicurandone il rispetto dei principi in esso sanciti. Inoltre, a giugno 2022 è 

stato redatto il Manuale delle Direzioni che definisce il funzionamento di un 

applicativo creato al fine di rendere disponibile, agli utenti abilitati, una piattaforma 

web per la compilazione di questionari, un worliflow di Condivisione ed uno di 

Approvazione. Il Collegio dopo aver approfondito con il DPO gli aspetti di maggior 

interesse ha preso atto che nel corso del 2022 vi è stato un solo caso di Data breach 

riferibile ad un mero errore manuale di un operatore. 

5. e 6. Indicazioni sulla eventuale presentazione di denunce ex art. 2408 Codice Civile 

ed esposti 

Nel corso dell'esercizio 2022 è pervenuta una sola denuncia ai sensi dell'art 2408 

Codice Civile presentata da un azionista-persona fisica- con la quale ha segnalato al 

Presidente del Collegio Sindacale e alla Consob alcune carenze nel servizio postale e 

bancario, e in particolare la mancata applicazione cli una esenzione postale ad una 

propria missiva nonché l'impossibilità di ottenere lo storno di un canone tramite i 

servizi cli cali center. Il Collegio, all'esito dell'esame della denuncia, anche in 

conformità al proprio regolamento sul trattamento delle denunce, considerato che il 

denunciante non ha provato la sua condizione di socio e non ha prodotto la 

documentazione probatoria a supporto dei fatti indicati nella denuncia ex art. 2408 
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cod. civ., ha accertato che il fatto denunciato non rientra nel novero dei fatti 

censurabili, in quanto attiene a fatti ritenuti lesivi di interessi personali del socio stesso 

e inidonei a compromettere l'interesse comune dei soci. Inoltre, il Collegio ha rilevato 

che il fatto oggetto di denuncia è materialmente non rilevante. Sulla base di dette 

valutazioni il Collegio ha ritenuto, quindi, di non dover avviare l'istruttoria e ha 

archiviato la denuncia. Il Collegio ha comunque inoltrato la segnalazione ai 

competenti Servizi di Assistenza Clienti (funzioni PCL/Pianificazione e Qualità e 

DTO/Cnstomer Operations/Servizi di Assistenza Clienti) ricevendo positivo riscontro 

dalla funzione PCL. 

Inoltre, nel corso dell'esercizio e fino alla data odierna il Collegio Sindacale ha 

ricevuto sei segnalazioni di disservizi da parte di clienti/terzi, non configurabili come 

denunce ex art. 2408 cod. civ., a seguito delle quali ha attivato l'istruttoria di propria 

competenza, chiedendo alla Società di svolgere i necessari approfondimenti presso le 

competenti funzioni volti ad ottenere chiarimenti sulle vicende oggetto di 

segnalazione. I fatti oggetto di segnalazioni sono stati gestiti e risolti tempestivamente 

dalle funzioni aziendali competenti e, in esito agli accertamenti svolti, non sono state 

ravvisate irregolarità da segnalare ali' Assemblea degli Azionisti. 

7. e 8. Attività di vigilanza sull'indipendenza della Società di revisione. Indicazione 

dell'eventuale conferimento di ulteriori incarichi alla Società di revisione o a soggetti 

legati alla società di revisione da rapporti continuativi e relativi costi. 

Il Collegio Sindacale ha ricevuto la dichiarazione del Revisore legale di verifica 

annuale dell'indipendenza, redatta ai sensi dell'art. 6, par. 2, lett. a) del Regolamento 

(UE) n. 537/2014 e ai sensi del paragrafo 17, lett. a) dell'ISA Italia 260, che conferma 

il rispetto dei principi di etica di cui agli articoli 9 e 9 bis del D. Lgs. n. 39/201 O non 

riscontrando situazioni che possano· compromettere l'indipendenza della Società di 

revisione nel periòdo che va dal 1 ° gennaio 2022 fino alla data di emissione della 

dichiarazione (5 aprile 2023). 

In allegato alle note del bilancio di esercizio della Società, nel paragrafo "Compensi 

alla Società di revisione ai sensi dell'art. 149-duodecies del Regolamento Emittenti 

CONSOB", è riportalo il prospetto dei corrispettivi di competenza dell'esercizio 

riconosciuti alla Società di revisione Deloitte e alle entità appartenenti alla sua rete. 

Tenuto conto: 
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✓ della dichiarazione di indipendenza rilasciata dalla Deloitte ai sensi dell'art. 6, 

par. 2, lett. a) del Regolamento (UE) n. 537/2014 e del paragrafo 17 dell'ISA 

Italia 260 e della Relazione di trasparenza prodotta dalla stessa e pubblicata sul 

proprio sito internet ai sensi dell'art. 13 del citato Regolamento; 

✓ degli incarichi conferiti alla stessa e alle società appartenenti alla sua rete da 

Poste Italiane e dalle Società del Gruppo; 

non sono state riscontrate situazioni che abbiano compromesso l'indipendenza del 

Revisore. 

In linea con il Regolamento (UE) n. 537/2014 e ai sensi della "Linea Guida 

Conferimento di Incarichi alla Società di Revisione" del Gruppo approvata il 15 marzo 

2017 dal CdA e aggiornata in data 11 maggio 2022, il Collegio Sindacale, nel corso 

dell'esercizio 2022 e fino alla data di emissione della presente relazione, ha rilasciato 

parere favorevole sui seguenti incarichi aggiuntivi affidati dalla Capogruppo a società 

appartenenti al network del Revisore legale: 

Incarico Importo Società 

Proroga delle attività affidate a Deloitte Consulting 20.000 € (oltre Deloitte 

nell'ambito del Progetto "Azioni di settore in Consulting 

ambito Sale Conta Multi Banca" 
!'I.V.A.) 

Procedure di verifica concordate per il Gruppo 10.000€ Shanghai 

Sengi per i servizi opzionali relativi alle attività Deloitte Tax 

afferenti ai visti di conformità per le dichiarazioni Ltd (Deloitte 

fiscali. Cina) 

Inoltre, il Collegio ha ricevuto informativa sull'affidamento a Deloitte degli incarichi 

di revisione legale dei conti per il triennio 2022-2024 per le seguenti società di recente 

acquisizione: 

Incarico Importo 

Gruppo Agile (Agile Lab S.r.l. e Agile Power) 23 mila 

Gruppo Plurima (Plurima, Bridge Technologies, Logos, Plurima 53 mila 
Bidco) 

- -
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Gruppo Sourcesense (Sourcesense S.p.A., Sourcesense Digitai e 43 mila 

Sourcesense Technology) 

Gruppo LIS (LIS Holding S.p.A. e LIS PA Y S.p.A.) 83 mila 

Net Holding S.p.A. lOmila 

·---- --·----· ·-·---~----------

Infine, il Collegio ha ampiamente esaminato la proposta presentata da Deloitte a Poste 

per l'adeguamento degli onorari per il periodo 2022-2028 in ragione di: 

- Procedure integrative da svolgere relative al Regolamento ESEF per euro 100.000 

annuali; 

- introduzione dell 'IFRS 17 e ampliamento significativo del perimetro di 

consolidamento per euro 80.000 annuali, 

esprimendo, in data 14 dicembre 2022, il proprio parere positivo circa l'adeguamento 

dei corrispettivi; l'integrazione del compenso relativo all'incarico di revisione legale 

dei conti per gli esercizi 2022-28 è stato successivamente approvato dal CdA del 25 

gennaio 2023. 

lnfine, sempre m data 14 dicembre 2022, il Collegio ha ricevuto informativa 

sull'integrazione del corrispettivo per la revisione legale del Gruppo Poste Vita per 

complessivi euro 350 mila per effetto dell'applicazione del nuovo principio contabile 

IFRS 17; il Consiglio di Amministrazione di Poste Vita e Poste Assicura hanno 

approvato l'adeguamento rispettivamente in data 5 e del 7 dicembre 2022, sulla scorta 

del parere favorevole espresso dal Collegio Sindacale delle rispettive Società 

nell'adunanza del 28 novembre 2022. 

Il conferimento di incarichi alla Società di revisione è disciplinato dalla "Linea Guida 

Conferimento Incarichi alla Società di revisione" ("Linea Guida") emessa nel 2017 al 

fine di garantire il recepimento dell'evoluzione normativa europea, volta a 

salvaguardare il requisito di indipendenza del soggetto incaricato della revisione 

legale dei conti e a fornire indicazioni in ordine al processo di valutazione in occasione 

del conferimento di incarichi da parte di Poste e delle sue controllate alla società di 

revisione, alla sua rete o ai soggetti ad esso correlati. 

A partire dalla fine del 2021 il Collegio ha sollecitato l'aggiornamento della Linea 

Guida, chiedendo alla funzione AFC di avviare le attività per la revisione della stessa 

e la versione aggiornata è stata approvata dal Collegio Sindacale nella riunione del 6 
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aprile 2022 per poi essere successivamente approvata dal CdA in data 11 maggio 2022. 

Tra le principali novità si segnalano il recepimento: (i) delle disposizioni previste 

nell'Accordo Quadro in attuazione al conferimento dell'incarico di revisione legale 

dei conti avvenuto con assemblea dei soci del 28 maggio 2019; (ii) delle più recenti 

interpretazioni della dottrina (in particolare la Circolare Assonime n. 28 del 2019) con 

riferimento alla classificazione dei servizi; (iii) di altre modifiche minori connesse a 

cambi organizzativi. Inoltre, è stato rafforzato il controllo in capo al Dirigente 

Preposto con riferimento all'iter di richiesta di incarichi aggiuntivi (da svolgere sul 

territorio nazionale per tipologia di servizi disciplinati dall'Accordo Quadro) 

attraverso la formalizzazione di wia verifica di congruità di tariffa media, mix 

professionale e delle ore previste, mediante la compilazione di un apposito allegato in 

aggiunta alla nota informativa ricevuta dalla funzione richiedente il servizio, già 

prevista dalla versione precedente della Linea Guida. 

Il Collegio Sindacale, con il supporto della funzione AFC, ha periodicamente 

monitorato il rispetto dei limiti quantitativi per incarichi al Revisore legale ed al suo 

network per servizi diversi dalla revisione - i quali, come stabilito dall'art. 4 par. 2 del 

Regolamento UE n. 537/2014, devono essere contenuti entro il limite del 70% della 

media dei corrispettivi versati negli ultimi tre esercizi consecutivi per la revisione 

legale dei conti dell'ente sottoposto a revisione. In ogni caso, in base alla "Linea Guida 

Conferimento di Incarichi alla Società di Revisione - Gruppo Poste Italiane", 

approvata dal CdA di Poste in data 15 marzo 2017 e aggiornata I' Il maggio 2022, 

salvo che per ragioni di opportunità connesse allo specifico contenuto professionale e 

ai requisiti di efficacia dell'incarico da affidare lo richiedano, non è di norma 

consentito assegnare incarichi professionali classificabili nella categoria "Altri 

servizi" al Revisore Principale o a soggetti appartenenti alla Rete di tale revisore. 

9. Indicazione dell'esistenza di pareri rilasciati ai sensi di legge nel corso 

dell'esercizio. 

Il Collegio Sindacale nel corso dell'esercizio 2022 ha rilasciato il parere favorevole 

all'integrazione del corrispettivo per la revisione legale per effetto delle maggiori 

attività di revisione connesse (i) all'estensione dell'obbligo di marcatura alle note del 

bilancio consolidato nonché alla versione inglese del bilancio dell'ESEF, (ii) 
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all'implementazione del nuovo principio IFRSl 7 e (iii) al significativo ampliamento 

del perimetro di consolidamento. 

I O. Indicazioni della frequenza e del numero delle riunioni del CdA, del Comitato 

Esecutivo e del Collegio Sindacale. 

Nel corso dell'esercizio il Collegio Sindacale ha partecipato complessivamente a n. 

83 riunioni, incontrandosi 39 volte in sede di Collegio Sindacale (di cui 11 tenutesi in 

forma congiunta con il Comitato Controllo e Rischi), con durata media delle riunioni 

di circa 3 ore, partecipando a tutte le adunanze consiliari e a quelle dei Comitati 

endoconsiliari; più specificatamente, il Collegio è intervenuto in 14 riunioni del CdA, 

11 riunioni del Comitato Controllo e Rischi (svolte congiuntamente al Collegio 

Sindacale), 7 riunioni del Comitato Sostenibilità, 6 riunioni del Comitato Nomine e 

Corporate Governance, 12 riunioni del Comitato Parti Correlate e Soggetti Collegati, 

4 riunioni del Comitato Remunerazioni, nonché a I Assemblea ordinaria. 

Si precisa in ultimo che alle riunioni, a rilevanza esterna, del Collegio Sindacale è 

invitato il Magistrato della Corte dei conti delegato al controllo sulla gestione 

finanziaria di Poste Italiane ai sensi della Legge n. 259/1958, art. 12. 

11. e 12. Osservazioni sul rispetto dei principi di corretta amministrazione e 

adeguatezza della struttura organizzativa. 

Il Collegio Sindacale ha vigilato, per quanto di propria competenza, sull'adeguatezza 

della struttura organizzativa della Società e, più in generale, del Gruppo nel suo 

insieme, tramite l'acquisizione di informazioni e il costante aggioman1ento fornito 

dalla Società sulle disposizioni organizzative, nonché dedicando nn incontro specifico 

alla tematica con il Responsabile della funzione Risorse Umane e Organizzazione 

("RUO"). Il Collegio è stato informato delle principali novità organizzative 

intervenute nel 2022 che ham10 riguardato: (i) la funzione RUO - presidio di 

riferimento unico di Gruppo volto ad assicurare il governo unitario di tutti i processi 

di risorse umane - che è confluita in ambito Corporale Affairs a diretto riporto del 

Condirettore Generale; (ii) la creazione della funzione Marketing Strategico di Gruppo 

con il compito di rivedere i piani di sviluppo delle singole business lines al fine di 

garantirne coerenza e assicurare il coordinamento del go to market per prodotto e 

canale di distribuzione; (iii) l'istituzione del Comitato Prodotti di Gruppo con ruolo 
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consultivo nell'ambito del processo di lancio di nuovi prodotti/servizi o varianti di 

prodotti/servizi esistenti (valutazione della sussistenza delle condizioni necessarie per 

procedere con l'iniziativa e della percorribilità dell'iniziativa sotto il profilo 

economico-finanziario, di rischio, legale, di antitrust, di compliance, operativo e di 

mercato), (iv) la revisione complessiva della funzione Digitai &Experience in ambito 

Digitai, Technology & Operations, che funge da abilitatore dell'innovazione e della 

trasformazione omnicanale del Gruppo, nonché (v) l'istituzione della funzione 

Compliance Acquisti che ha la responsabilità di curare la re-ingegnerizzazione e lo 

sviluppo dei processi di acquisto, assicurare la predisposizione e la diffusione a livello 

di Gruppo di procedure per la corretta gestione degli acquisti, monitorare l'effettiva 

rispondenza dei processi alle previsioni normative e regolamentari e garantire, di 

concerto con Affari Legali e le funzioni coinvolte, supporto alle funzioni interne per 

il corretto recepimento della normativa inerente le attività di acquisto, 

supervisionandone l'implementazione e verificando l'attuazione dei relativi 

adempimenti. Infine, Poste Italiane, da sempre molto attenta al capitale umano ritenuto 

risorsa di vitale importanza per l'im10vazione, nel 2022 ha proseguito la sua politica 

di open innovation e di crescita, anche per linee esterne, con l'acquisizione o la 

partecipazione maggioritaria in alcune tra le aziende e le startup più innovative ed ha 

realizzato un importante programma di trasformazione del capitale umano e interventi 

organizzativi con l'obiettivo di perseguire gli obiettivi del Piano Industriale "2024 

Sustain & Innovate Plus", rafforzare il presidio della qualità dei servizi erogati alla 

clientela e rispondere alle esigenze degli stakeholder strategici. 

Tenuto conto della complessità della struttura organizzativa della Società e del 

Gruppo, soggetta a un processo evolutivo continuo, il Collegio Sindacale non ha 

individuato elementi che possano fare ritenere l'assetto organizzativo non adeguato, 

anche alla luce della positiva prova fornita in occasione della gestione dell'emergenza 

epidemiologica dovuta alla diffusione del Covid-19. 

13. Attività di vigilanza sul�'adeguatezza del Sistema di Controllo Interno e Gestione 

dei Rischi. 

Con riferimento al Sistema di Controllo Interno e Gestione dei Rischi, il Collegio 

Sindacale richiama le informazioni fornite nella Relazione sul Governo Societario e 

gli Assetti Proprietari sul Sistema di Controllo Interno e Gestione dei Rischi. 
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Il Collegio Sindacale ha incontrato periodicamente il Responsabile della funzione 

Controllo Interno di Poste Italiane e ha tra l'altro approfondito, nel corso di uno 

specifico incontro, i risultati delle attività svolte nel 2022; ha preso, altresl, atto nel 

corso del mese di febbraio 2023 della "Relazione complessiva di Gruppo sulla 

Valutazione dell'idoneità del SCIGR 2022" redatta dalla funzione Controllo Interno 

di Poste Italiane, attestante che "alla data della presente relazione e per il periodo di 

riferimento, il sistema di controllo interno e di gestione dei rischi risulta 

complessivamente adeguato al contenimento dei rischi che minacciano il 

perseguimento degli obiettivi aziendali". 

Dalle risultanze di audit pervenute al Collegio, nonché dalla sintesi inerente alla 

valutazione complessiva del SCIGR è emerso che nel 2022 il valore complessivo della 

valutazione si è attestato su un punteggio in miglioramento che conferma una 

valutazione di piena adeguatezza, nel rispetto dell'equilibrio tra efficacia ed 

economicità del sistema di controllo. 

Le attività previste dal Piano di Audit 2022 sono state portate a compimento 

garantendo i livelli previsti di copertura di audit sui processi aziendali, necessari per 

esprimere la Valutazione Complessiva del Sistema di Controllo Interno in ottica di 

"Positive Assurance ". È stato, inoltre, conseguito un elevato livello di copertura anche 

di molteplici processi riguardanti le Società Controllate, tenuto conto del presidio 

svolto dalle funzioni di Audit delle Società del Gruppo, ove presenti. 

L'ambito "Information Technology" presenta una valutazione di complessiva 

adeguatezza del sistema di controllo, seppur in leggera flessione rispetto all'anno 

scorso. Il rafforzamento dei presidi di controllo, avviato già dal 2020, è tuttora in corso 

di implementazione; in tale contesto, i risultati delle attività di verifiche svolte su 

specifiche piattaforme e/o applicativi evidenziano l'esigenza di ulteriori azio1ù 

correttive di cui il Collegio raccomanda una tempestiva attuazione. Le principali aree 

di rafforzamentb sono riconducibilì ali 'implementazione dei controlli previsti nelle 

procedure aziendali per la corretta gestione dei presidi di sicurezza e per garantire 

l'integrità, la riservatezza e la disponibilità nonché la compliance normativa. 

Per la Gestione delle Reti di trasporto le verifiche svolte dalla funzione "Controllo 

Interno" hanno riscontrato alcune iniziative di sviluppo ed integrazione dei sistemi 

informativi a supporto dell'infrastruttura logistica ed una valutazione del sistema di 
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controllo al limite della adeguatezza con la necessità di irrobustire i presidi sulla 

corretta esecuzione dei servizi affidati a terzi, in termini di qualità, tempestività e 

compliance in materia di sicurezza fisica e del lavoro, oltre che sull'applicazione delle 

disposizioni previste dai modelli di sostenibilità della rete integrata, in linea con gli 

obiettivi ESG. 

Anche relativamente al Canale Fuori Sede, riconducibile alla gestione della clientela 

Business si evidenzia un Sistema di Controllo Interno non ancora pienamente adeguato 

in termini di presidio degli obiettivi di revenue assurance, seppur alcuni sviluppi 

risultano in corso di realizzazione. Le verifiche di funzionamento hanno evidenziato 

la mancanza di accountability trasversale e interfunzionale e la necessità di definire le 

modalità di tracciatura unica e integrata di tutte le informazioni ( cliente I contratto I 

offerta) al fine di ripercorrere e monitorare i processi, di garantire maggiore 

affidabilità dei dati gestionali registrati nei diversi applicativi. Inoltre, si ritiene 

opportuno prevedere sistemi nnivoci di monitoraggio in grado di ripercorrere 

prontamente le tempistiche di processo e rafforzare le azioni di blocco temporaneo in 

caso di frodi sospette. 

Il Collegio Sindacale, a seguito degli incontri tenuti con gli Organi di controllo delle 

Società del Gruppo più rilevanti, ha constatato il ridimensionamento delle aree di 

rischio presenti nelle Controllate per effetto di alcune rivisitazioni nell'assetto 

organizzativo del Gruppo medesimo. 

Dalle risultanze di audit pervenute al Collegio, nonché dalla sintesi inerente alla 

valutazione complessiva del SCIGR presso le Società Controllate, il Collegio ha 

constatato un complessivo livello di adeguatezza pur essendo emerso, per alcune 

Società del Gruppo, un Sistema di Controllo in evoluzione, con aree di miglioramento, 

che rende necessario un ulteriore consolidamento dei Piani di azione per il 

raggiungimento di livelli di controllo adeguati allo standard della Capogruppo. 

Con specifico riferimento alle Società di nuova acquisizione, il processo di 

allineamento agli standard della Capogruppo è stato già awiato e sarà necessario 

verificare che le procedure e le linee guida vengano poi declinate in processi concreti. 
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Il Collegio sottolinea l'importanza di mantenere una costante attenzione sugli ambiti 

di miglioramento individuati e monitorare l'evoluzione del Sistema di Controllo nelle 

Controllate. 

Nel 2022 è stato confermato il ruolo di indirizzo, controllo e coordinamento della 

compagine aziendale da parte della funzione Corporale Affairs ("CA") che, in una 

logica · di coordinamento e integrazione delle competenze, ricopre un ruolo 

fondamentale e nel mese di settembre 2022 ha visto la rimodulazione dell'assetto 

organizzativo di Poste Italiane con la confluenza della funzione Risorse Umane e 

Organizzazione in CA. 

La Società nell'anno 2022, per garantire il rafforzamento del SCIGR quale fattore 

abilitante per il consolidamento dei processi, che traggono le proprie basi dai principi 

di integrità, trasparenza, legalità, sostenibilità e creazione di valore, ha consolidato il 

percorso intrapreso per lo sviluppo e il miglioramento continÙo del Modello di 

governance e di gestione dei rischi, per garantire che sia allineato rispetto ai principi 

definiti dal Codice di Corporate Governance, agli standard normativi internazionali, 

oltre che agli obiettivi di integrità e piena tracciabilità delle attività che rappresentano 

i principi cardine del Gruppo; inoltre, nell'ambito delle attività finalizzate 

ali' evoluzione dei presidi di governance, Poste ha definito un processo integrato a 

livello di Gruppo che consente di rafforzare o creare sinergie operative tra i diversi 

presidi specialistici e di garantire una governance unitaria, anche grazie a una chiara 

definizione dei ruoli e delle responsabilità degli attori coinvolti. 

Anche nel corso del 2022 sono stati attuati molteplici interventi finalizzati al 

rafforzamento e alla continua evoluzione del SCIGR; in particolare, si segnalano: 

l'approvazione del nuovo Modello Organizzativo ex D. Lgs. n. 231/01 di Poste; 

la rimodulazione dell'assetto organizzativo di Poste Italiane a seguito della 

confluenza della funzione Risorse Umane e Organizzazione in ambito Corporale 

Affairs; 

la costituzione della funzione Marketing Strategico di Gruppo, a diretto riporto 

dell'Amministratore Delegato e del Direttore Generale; 

l'ottenimento della certificazione (rilasciata da IMQ) "Compliance management 

systems - Requirements with guidance for use" che disciplina la gestione della 

Compliance Integrata a presidio dei processi di progettazione, sviluppo ed 
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erogazione dei Servizi Postali, Finanziari e Logistici negli ambiti di responsabilità 

amministrativa, contabile e fiscale; 

- in tema di cultura inclusiva, l'Azienda è stata certificata secondo lo standard ISO 

30415 Human resource management-Diversity and lnclusion per la sua capacità 

di integrare i principi di diversità e inclusione in tutti i processi di progettazione, 

indirizzo, controllo, coordinamento e fornitura dei servizi postali, finanziari, 

assicurativi e digitali, confermando il ruolo centrale che Poste Italiane assegna ai 

principi di sviluppo sostenibile; 

il riconoscimento della certificazione "Equal-Salary" per Poste, quale prima tra le 

Società del FTSE MIB settore assicurativo a ricevere tale attestazione; 

la presenza di Poste, per la prima volta, nell'indice STOXX Global ESG Leader 

10, il miglioramento rispetto allo scorso anno del punteggio nell 'ESG Overall 

Score di Moody's (77 su 100) e il mantenimento del primo posto sia nella classifica 

"Universe", sia nel settore "Transport and Logistics" dell'area Emea (Europa, 

Medio Oriente, Africa) che le hanno consentito di consolidare la propria leadership 

globale nella gestione delle tematiche ESG; 

la costituzione del Comitato Prodotti di Gruppo con competenza snl lancio di nuovi 

prodotti/servizi e di varianti di quelli esistenti; 

l'entrata nel mercato dell'energia con un'offerta 100% green nella luce e 100% 

compensata in termini CO2 per il gas, inizialmente dedicata a dipendenti e 

pensionati del Gruppo, e poi lanciata sul mercato mass market. 

Inoltre, l'Organo di gestione ha attuato diversi presidi organizzativi utili anche in 

termini di rafforzamento del Sistema di Controllo Interno, mediante l'approvazione: 

dell'aggiornamento della "Politica di gestione del dialogo con la generalità degli 

azionisti di Poste Italiane S.p.A." (cd. "Engagement policy"); 

- della nuova policy sul!' orientamento in merito alla disponibilità di tempo e ai limiti 

al cumulo degli incarichi per gli Esponenti aziendali, ai sensi del DM n. I 69 del 23 

novembre 2020 in materia di requisiti e criteri di idoneità allo svolgimento 

dell'incarico degli esponenti aziendali delle banche e degli intermediari finanziari; 

- dell'aggiornamento della Linea Guida "Conferimento incarichi alla società di 

revisione"; 

dell'aggiornamento della Linea Guida "Il processo ESG (Environmental, Socia/ , ' 

and Governance) nel Gruppo Poste Italiane"; 
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- dell'aggiornamento (a marzo 2023) delle Linee Guida "Esecuzione 

dell'impairment test (IAS 36 - Riduzione di valore delle attività)". 

Nel corso dell'anno 2022 il processo di centralizzazione degli acquisti ha raggiunto 

un buon livello di avanzamento e la funzione CNAcquisti, responsabile della gestione 

unitaria e integrata dei processi di acquisto del Gruppo, rappresenta oggi il centro di 

competenza per tutto il Grnppo. Inoltre, nel 2022 Poste ha confermato il proprio 

collocamento tra le principali realtà economiche e produttive del Paese qualificate in 

tema di gestione sostenibile dei processi di acquisto e nei rapporti con i fornitori, 

mantenendo l'attestazione sugli Acquisti Sostenibili (ISO 20400). 

Con riferimento al Business Continuity Management di Gruppo, il Collegio Sindacale, 

nel corso dell'incontro con i Responsabili delle funzioni Digitai, Technology & 

Operations ("DTO"), Risk Management e Governo Outsourcing di BancoPosta 

("RMGO") e CERT in ambito CNTutela Aziendale è stato informato 

dell'accelerazione impressa nell'attuazione della roadmap di evoluzione condivisa a 

novembre 2020 in ragione del ruolo sempre più importante di Poste nell'erogazione 

di servizi verso il cittadino e della necessità di soddisfare livelli di servizio sempre più 

stringenti. 

Il Collegio ha avuto conferma dell'importante evoluzione del modello di Crisis & 

Business Continuity Management in Poste che, basato originariamente su 

un'articolazione per area di business, grazie all'iniziativa di centralizzazione avviata 

a partire dall'anno 2020, è divenuto un Modello Organizzativo unico per il Gruppo 

che vede un Governo Centralizzato esteso anche ai Soggetti Obbligati (BancoPosta, 

PostePay, Gruppo Assicurativo PosteVita), e l'adozione di soluzioni tecnologiche 

evolute a supporto della Business Continuity. Al fine di garantire una soluzione di 

Business Continuity efficace, si è assistito ad un'evoluzione dell'architettura, grazie 

all'adozione di nuove soluzioni tecnologiche e di nuove modalità operative nonché al 

rinnovo tecnologico, rimuovendo l'obsolescenza dei sistemi HardWare e SoftWare e 

consolidando le infrastrutture IT. 

Il Collegio ha altresl preso atto dell'aggiornamento periodico dell'impianto 

documentale Business Continuity Pian Voi. 3, dei risultati positivi ottenuti all'esito 

dei test di Disaster Recovery ("DR") svolti nei mesi di febbraio maggio, settembre e 

novembre 2022, nonché del Piano di Continuità Operativa di Gruppo - redatto in 
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coerenza con la Linea Guida "Gestione delle Crisi e della Continuità Operativa di 

Gruppo" con il quale sono state disciplinate le modalità di stesura e aggiornamento 

dei Piani Settoriali ed è stato fornito un indirizzo generale da seguire per la 

realizzazione degli stessi. 

Il Responsabile della funzione CA/ Antiriciclaggio di Gruppo, nel corso dei diversi 

incontri tenuti con il Collegio Sindacale, ha chiarito i presidi che supportano 

l'adeguatezza qualitativa e quantitativa della funzione CA/Antiriciclaggio di Gruppo 

e riferito sul consolidamento dell'assetto organizzativo delle strutture antiriciclaggio, 

a livello centrale e territoriale. Con riferimento al "Piano Attività della funzione 

CA/ Antiriciclaggio di Gruppo" al 31 dicembre 2022, risulta completato circa il 65% 

degli interventi individuati nella Relazione Annuale· 2021. Gli interventi, tutti di 

natura informatica (n. 3), su cui il Collegio richiama l'attenzione dell'Organo 

amministrativo per una tempestiva e piena attuazione, hanno ad oggetto lo sviluppo 

della Pratica Elettronica di Adeguata Verifica e verranno completati entro il secondo 

trimestre del 2023 in linea con gli impegni assunti e comunicati ali' Autorità di 

Vigilanza a valle degli accertamenti ispettivi condotti nel corso dell'anno. In ogni 

caso, gli interventi ripianificati riguardano l'efficientamento di presidi che comunque 

sono già garantiti da procedure in essere, conformi al dettato normativo vigente. 

Gli esiti della valutazione consolidata, svolta dalla funzione CA/ Antiriciclaggio di 

Gruppo per l'anno 2022 delineano che il livello di "rischio residuo" a cui risulta 

esposto il Gruppo (costituito dalla società Poste Italiane S.p.A. e da tutti i Soggetti 

Obbligati) a giudizio della funzione è classificabile come "basso", in linea con i 

risultati conseguito nell'anno 2021. 

Il Collegio Sindacale ha preso altresì atto che come per gli anni precedenti, anche nel 

2022 è proseguita, a livello di Antiriciclaggio di Gruppo, la flessione del volume delle 

segnalazioni d'iniziativa della rete degli Uffici Postali ("UP"), sebbene si evidenzi una 

crescita della qualità segnaletica in tennini di soggetti e contesti a maggior potenziale 

di rischio; il decremento è riconducibile al rafforzamento dei processi di verifica 

rafforzata in UP e all'introduzione di diversi presidi ex-ante, nonché al sempre 

crescente utilizzo dei canali digitali per l'esecuzione a distanza dell'operatività 

(maggior utilizzo di carte anche a seguito delle promozioni correlate al cashback). 

Il Collegio ha preso atto che nel 2022 le Segnalazioni di Operazioni Sospette ("SOS") 

inviate all'Unità di Informazione Finanziaria ("UIF") sono state pari a n. 26.209 (con 

un aumento del 23% rispetto al 2021) - di cui n. 67 SOS di finanziamento del 
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terrorismo (in calo del 51 % rispetto al 2021)- en. 71.33 segnalazioni d'iniziativa degli 

UP. In relazione al servizio di cessione dei crediti di imposta, il monitoraggio 

dell'operatività dei conti correnti della clientela avente ad oggetto la "monetizzazione" 

dei bonus fiscali, ha consentito di inoltrare all 'UIF nel corso del 2022 n. 2.434 SOS 

per un controvalore complessivo di circa 1,3 midi€ riconducibile a 2.869 soggetti. 

Inoltre, è proseguito il percorso forrnativo della popolazione target; si sono registrate 

96,1 mila richieste di accertamenti giudiziari (-5% rispetto al 2021). Le sei 

contestazioni antiriciclaggio notificate dal Ministero dell'Economia e Finanze 

("MEF") nel 2022 riguardano prevalentemente le violazioni in materia di mancata 

apposizione della clausola di non trasferibilità sugli assegni. Infine, il Collegio ha 

approfondito con il Responsabile della funzione CA/ Antiriciclaggio di Gruppo gli 

interventi di miglioramento indirizzati a seguito dei rilievi formulati dall'Autorità di 

vigilanza, che hanno riguardato in particolare la rivisitazione dell'approccio 

transazionale, l'implementazione della Pratica dell'Adeguata Verifica elettronica e i 

miglioramenti dei processi di profilatura della clientela. 

In terna di gestione dei rischi, il Collegio Sindacale dà atto che la Società ha proseguito 

il suo impegno nello sviluppo e nel miglioramento continuo del proprio Modello di 

govemance e di gestione dei rischi per garantire l'allineamento ai criteri definiti dal 

Codice di Corporale Govemance e agli standard normativi internazionali, nonché agli 

obiettivi di integrità e piena tracciabilità delle attività che delineano i principi cardine 

del Gruppo. Inoltre, al fine di rafforzare ulteriormente il grado di integrazione con i 

RAF individuali, sia per quanto riguarda gli indicatori che i criteri di definizione delle 

rispettive soglie, è proseguito il percorso di integrazione nella gestione dei rischi 

attraverso il coordinamento tra tutte le strutture di Risk Management operanti 

nell'ambito del Gruppo Poste Italiane (BancoPosta, BancoPosta Fondi SGR, 

Poste Vita, PostePay) e in conseguenza di tale approccio integrato, il RAF di Gruppo 

2023 è stato oggetto di condivisione anche con i Risk Manager delle singole entità 

vigilate. La Società anche per il 2023, ha definito la propria propensione al rischio, in 

maniera tale da garantire la compatibilità dei rischi assunti con gli obiettivi strategici 

individuati nel Piano Industriale e nel Budget, evidenziando che, in considerazione 

dello scenario di riferimento soggetto a cambiamenti sempre più repentini, 

l'assessment ha previsto, oltre all'analisi dei rischi connessi al Piano Strategico 24SI 

Plus, anche un'analisiforward-looking su un orizzonte temporale più ampio (fino a 20 

anni) al fine di cogliere eventuali eventi che possono avere impatti sul perseguimento 
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del successo sostenibile nel lungo periodo. Il Risk Assessment strategico, eseguito in 

base al framework Enterprise Risk Management ("ERM"), ha confermato, tra i top 

risks, quelli relativi a qualità erogata, soddisfazione della clientela e sicurezza IT. Il 

Risk Appetite Framework ("RAF") 2023 è stato integrato con un set di indicatori, con 

rispettive soglie, associati al risclùo di sfavorevole evoluzione dello scenario 

macroeconomico, riguardanti Dividendo, Performance Economica, Liquidità e 

Livello di indebitamento, che sintetizzano anche l'andamento dei rischi finanziari e 

assicurativi più rilevanti che riguardàno BancoPosta, Poste Vita e PostePay. Gli 

indicatori quali-quantitativi individuati rispetto ai menzionati rischi sono stati oggetto 

di approvazione da parte del CdA e saranno oggetto di monitoraggio trimestrale, 

insieme alle azioni di trattamento che si ritengono adeguate a contenere l'esposizione 

entro il livello stabilito. Le attività di analisi dei principali rischi per Poste Italiane 

sono state svolte tenendo in considerazione le forme di capitale finanziario e non 

finanziario che caratterizzano il modello di business di Poste Italiane; inoltre, 

nell'ambito delle attività di risk assessment strategico, i rischi individuati sono stati 

categorizzati sulla base delle common metrics definite dal WEF, il quale ha sviluppato 

un set universale di metriche ESG utili per rendicontare i contributi delle 

organizzazioni rispetto a ciascun Obiettivo di Sviluppo Sostenibile (Sustainable 

Development Goals - "SDGs"), al fine di garantire una disclosure comune a tutti i 

settori e paesi. 

Ai fini del rafforzamento dei presidi di governance e della continua evoluzione del 

SCIGR del Gruppo, grazie alle iniziative realizzate nel 2022 il Modello di Compliance 

Integrata, implementato con lo scopo specifico di presidiare i rischi di non conformità 

cui il Gruppo è esposto, nonché di creare sinergie operative tra i diversi presidi 

specialistici e garantire una governance unitaria nella gestione dei rischi di non 

conformità alle norme, conferma la sua valenza positiva ottimizzando le attività di 

gestione a livello integrato e la diffusione della cultura della compliance. 

Nell'ambito del sistema di gestione dei rischi basato sul framework di Enterprise Risk 

Management (ERM), finalizzato a fornire una visione organica e integrata e una 

risposta univoca ed efficace ai risclù a cui il Gruppo è esposto, la funzione 

CNSviluppo Sostenibile, Risk e Compliance di Gruppo ha continuato a garantire tali 

obiettivi, principalmente attraverso la definizione di un processo di risk management 

integrato che prevede il coinvolgimento coordinato di tutti gli attori del SCIGR e, in 

particolare, i diversi presidi di controllo specialistico di secondo livello, 
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l'armonizzazione dei modelli e delle metriche rispetto ai criteri di Gruppo, il disegno 

e l'implementazione di strumenti comuni di analisi e gestione dei rischi. 

L'attività di tale funzione è supportata dalla piattaforma integrata GRC di Gruppo -

RSA Archer utilizzata anche dagli altri attori convolti nella predisposizione della 

reportistica integrata sui rischi, che consente l'analisi e la gestione dei rischi operativi, 

ex D. Lgs. n. 231/01, di frode, di sicurezza IT, strategici, ESG, reputazionali, fiscali, 

sicurezza fisica, compliance integrata, privacy e corruzione nonché di compliance alle 

norme applicabili ai servizi finanziari e di pagamento; nel corso del 2022 tale 

piattaforma è stata ulteriormente ampliata attraverso implementazioni evolutive e lo 

sviluppo di nuove funzionalità con riferimento ai moduli già esistenti divenendo lo 

shumento per la massima integrazione del processo di risk management di Gruppo, in 

grado di assicurare la condivisione delle metodologie di analisi dei rischi tra tutte le 

funzioni di presidio specialistico che operano al 2° livello di controllo, il 

miglioramento della comunicazione verso i vertici e gli organi aziendali e tra le 

funzioni di controllo, nonché la minimizzazione del rischio di informazioni carenti o 

ridondanti. La Piattaforma GRC di Gruppo - RSA Archer è oggi considerata la più 

grande in Italia e tra le maggiori soluzioni implementate in Europa e a livello globale, 

con particolare riguardo alla numerosità e rilevanza delle aree di rischio trattate e al 

grado di integrazione tra le stesse. 

Con riferimento alla gestione dei rischi di Gruppo, il Collegio ribadisce la 

raccomandazione all'Organo di supervisione strategica, di monitorare periodicamente 

soprattutto i rischi finanziari, specie il rischio tasso, anche in chiave prospettica 

pluriennale, aggiornando periodicamcnte la valutazione di tali rischi e verificando 

costantemente le politiche di investimento e di copertura tramite un'istruttoria 

periodica del competente Comitato Controllo e Rischi anche in raccordo alle attività 

dei comitati manageriali. In proposito, il Collegio, in considerazione della 

composizione del portafoglio titoli di Gruppo che presenta una concentrazione su titoli 

governativi di Stato, nonché degli effetti che si sono registrati sul patrimonio netto 

contabile per effetto della variazione della riserva di fair value sui titoli detenuti e 

relativi effetti sui capitai gain e sulle plusvalenze latcnti, così come negli anni 

precedenti, raccomanda che l'Organo amministrativo e le funzioni CNSviluppo 

Sostenibile, Risk e Compliance di Gruppo (CS/SSRCG) e RMGO di BancoPosta 

mantengano costantemente sotto controllo tale area di significativo rischio nell'ambito 

del periodico monitoraggio dei principali driver del piano industriale e relativa 

sensitivity, valutando gli effetti degli sccnari awersi e verificando i relativi presidi e 
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apprezzando il livello di rischio residuo, con specifico focus anche su base pluriennale 

di medio - lungo termine. 

Il Collegio Sindacale ha periodicamente incontrato l'Organismo di Vigilanza ("OdV") 

nel corso dell'anno 2022 al fine di constatare l'attività svolta da quest'ultimo, 

prendendo atto che, in esito all'attività di vigilanza svolta dall'OdV nel periodo di 

riferimento e tenuto anche conto dei flussi informativi trasmessi da parte del Comitato 

Whistleblowing, non sono emerse criticità di rilievo, né violazioni al Modello 

Organizzativo 231 (d'ora innanzi anche "MO231") e al Codice Etico aziendale. Nel 

corso del secondo semestre 2022, a valle dell'aggiornamento del Risk Assessment e 

della Gap Analysis 23 I, la Società, alla luce delle evoluzioni normative e 

organizzative, ha avviato un progetto per un'estesa attività di aggiornamento del 

MO231 di Poste Italiane che ha portato all'approvazione del nuovo MO23 I nel mese 

di ottobre 2022. In particolare, l'aggiornamento del M023 l è stato principabnente 

finalizzato ad allineare il documento, in termini di copertura di aree di rischio e presidi, 

alle ultime novità normative tra cui: quelle in materia di strumenti di pagamento 

diversi dal contante (D. Lgs. n. 184 dell'8 novembre 2021 di attuazione della direttiva 

2019/713/UE) e di patrimonio culturale con riferimento ai beni mobili e immobili 

sottoposti a tutela (Legge n. 22 del 9 marzo 2022 "Disposizioni in materia di reati 

contro il patrimonio culturale"), che ha determinato la predisposizione di due nuove 

parti speciali del Modello 231 di Poste. 

Con riferimento alle recenti acquisizioni societarie, il Collegio è stato informato delle 

attività di monitoraggio realizzate al fine di individuare i gap in materia di D. Lgs. n. 

231/200 I e valutare le necessarie implementazioni in coerenza con il sistema di 

Govemance del Gruppo Poste Italiane, che saranno completate entro il 2023. 

Nel delineato contesto, il sistema informatico dedicato (GRC-RSA Archer) - di cui si 

è già parlato in precedenza - è staio progressivamente alimentato sulla base delle 

evidenze emerse dal monitoraggio dell'attività di RiskAssessmente Gap Analysis 231. 

Il Collegio è stato informato sulle iniziative intraprese dalla Società sul tema delle 

certificazioni, in particolar modo rispetto all'ambito dell' Anticorruzione che ha 

registrato una progressiva estensione sugli ambiti di operatività ritenuti a più alto 

rischio corruttivo e rispetto alle principali Società del Gruppo. Infine, nell'ambito delle 

imziative volte al rafforzamento della Compliance 231, in analogia all'iniziativa dello 

scorso anno, la funzione CA/Sviluppo Sostembile Risk e Compliance di 
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Gruppo/Presidio 231 ha awiato le procedure per un confronto competitivo per la 

selezione di un soggetto esterno ai fini della sottoscrizione di un Accordo Quadro per 

l'anno 2023 per un supporto specialistico per l'evoluzione del Risk Assessment e GAP 

Analysis e del Modello 231. 

In sintesi, alla luce dell'attività complessivamente svolta e considerati: 

- la struttura organizzativa del Gruppo in generale e del Patrimonio Separato 

BancoPosta nello specifico; 

il complesso di procedure esistenti e i continui aggiornamenti delle stesse; 

gli esiti delle attività di verifica e valutazione pervenuti al Collegio Sindacale sia 

dalla funzione Controllo Interno che da Revisione lnterna di Bancoposta; 

gli esiti delle attività di ispezione svolti dalle diverse Autorità di Vigilanza; 

gli esiti di valutazione rappresentati nel corso dell'anno dalle altre funzioni 

aziendali di controllo previste dal SCIGR; 

gli elementi informativi assunti nella pa,tecipazione del Collegio Sindacale al 

Consiglio d'Amministrazione e ai Comitati endoconsiliari; 

lo scambio di informazioni con il Revisore Legale, il Data Protection Officer 

("DPO") e l'OdV 231/2001; 

le principali evoluzioni del SCIGR e in particolare delle iniziative di rafforzamento 

dello stesso; 

i controlli compensativi e le azioni migliorative implementate e/o in corso di 

realizzazione a fronte delle attività svolte e dei rilievi relativi al SCIGR evidenziati 

dalla funzione Controllo lntemo di Poste Italiane; 

i controlli compensativi e le azioni migliorative implementate e/o in corso di 

realizzazione a fronte dei rilievi relativi al SCIGR evidenziati dalle Funzioni 

Revisione Interna di BancoPosta e dalle funzioni di Audi! delle Società del Gruppo; 

gli ulteriori eventi con potenziali impatti sul SCIGR, comprese le iniziative 

progettuali aziendali in specifici ambiti operativi, realizzate o in corso di 

progressiva implementazione; 

le evidenze derivanti dalla gestione del Sistema di Segnalazione Whistleblowing. 

il Collegio Sindacale non ha rilevato situazioni o elementi critici che possano far 

ritenere non adeguato il Sistema di Controllo Interno di Poste Italiane nel suo 

complesso e del Patrimonio Separato BancoPosta nello specifico. 
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14. Osservazioni sul! 'adeguatezza del sistema amministrativo - contabile e 

sull'ciffidabilità di questo a rappresentare correttamente i fatti di gestione. 

Il Collegio Sindacale ha acquisito conoscenza e vigilato, per quanto di sua 

competenza, sull'adeguatezza dell'assetto amministrativo-contabile della Società nel 

rappresentare correttamente i fatti di gestione, sull'efficacia del Sistema di Controllo 

Interno e Gestione dei Rischi e sul processo di informativa finanziaria, mediante: (i) 

la raccolta di informazioni dai responsabili delle diverse funzioni, dalla Società di 

revisione legale e dal Dirigente Preposto alla redazione dei documenti contabili 

societari; (ii) l'esame della Relazione annuale del Dirigente Preposto sul Sistema di 

Controllo Interno per la redazione dei documenti contabili e societari; (iii) la 

partecipazione ai lavori del Comitato Controllo e Rischi, del Comitato Sostenibilità e 

del Comitato Parti Correlate e Soggetti Collegati; (iv) l'esame degli esiti delle attività 

svolte dalla funzione Controllo Interno di Poste e Revisione Interna di BancoPosta; 

(v) l'esame della proposta di Piano di Audit 2022 sia della funzione Controllo Interno 

di Poste che di Revisione Interna di BancoPosta; (vi) l'esame dei rapporti della 

funzione di Controllo Interno di Poste e Revisione Interna di BancoPosta; (vii) le 

informative in merito alle notizie e notifiche di ispezioni e procedimenti da pa!te di 

Organi e Autorità, anche indipendenti, dello Stato italiano o della Comunità Europea, 

per il cui dettaglio si rinvia ali 'informativa contenuta al paragrafo "Principali rapporti 

con le Autorità" delle note al Bilancio. 

Il Collegio ha inoltre preso atto delle Attestazioni, datate 29 marzo 2023, sul bilancio 

di esercizio e sul bilancio consolidato al 31 dicembre 2022, ai sensi dell'art. 154-bis, 

comma 5, del TUF e dell'art. 81-ter del Regolamento Consob 14 maggio 1999, n. 

11971, con le quali l'Amministratore Delegato e il Dirigente Preposto alla redazione 

dei documenti contabili societari attestano, tra l'altro, che il bilancio d'esercizio e il 

bilancio consolidato: 

- sono redatti in conformità ai principi contabili internazionali applicabili e 

riconosciµti nella Comunità Europea, ai sensi del regolamento (CE) n. 1606/2002 

del Parlamento europeo e del Consiglio del 19 luglio 2002; 

- corrispondono alle risultanze dei libri e delle scritture contabili; 

sono idonei a fornire una rappresentazione veritiera e corretta della situazione 

patrimoniale, economica e finanziaria dell'emittente e dell'insieme delle imprese 

incluse nel consolidamento. 
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L'Amministratore Delegato e il Dirigente Preposto attestano altresì che la Relazione 

sulla Gestione comprende un'analisi attendibile dell'andamento e del risultato della 

gestione, nonché della situazione dell'emittente e dell'insieme delle imprese incluse 

nel consolidamento, unitamente alla descrizione dei principali rischi e incertezze cui 

sono esposti. 

15. Osservazioni sull'adeguatezza delle disposizioni impartite dalla Società alle 

Società Controllate ai sensi del/ 'art. 114, comma 2, del D. Lgs. n. 58/1998. 

Il Collegio ha riscontrato anche nell'anno 2022, a mezzo di specifico incontro con la 

funzione CA/Affari Societari, l'adeguatezza delle disposizioni impartite dalla Società 

alle sue Controllate, ai sensi dell'art. 114, comma 2, del Testo Unico della Finanza, a 

valle dell'aggiornamento della "Linea Guida Gestione e Comunicazione al Pubblico 

delle Informazioni Privilegiate e Tenuta e Aggiornamento dei Relativi Registri" 

approvata dal CdA il 22 giugno 2017, revisionata il 2 ottobre 2018 e da ultimo 

aggiornata il 30 luglio 2020. 

Inoltre, il Collegio Sindacale ha incontrato periodicamente i Collegi Sindacali delle 

principali Società Controllate del Gruppo al fine anche di verificare la corretta 

esecuzione delle disposizioni impartite dalla Capogruppo. In particolare, le Linee 

Guida MAR relative alla gestione delle informazioni privilegiate e ali' Internal 

Dealing (inclusa la procedura per le infonnazioni privilegiate) sono state recepite dalle 

Controllate del Gruppo, al netto delle Controllate derivate dall'acquisizione del 

Gruppo Nexive e del Gruppo Plurima (Bridge Technologies Sri, Logos Sri e Plurima 

S.p.A.) che hanno rispettivamente adottato le citate Linea Guida mediante delibera del 

CdA del 5 maggio 2021 e del 3 novembre 2022. Le società di più recente acquisizione 

(Gruppo LIS, Gruppo Sourcesense, Gruppo Agile) sono impegnate nel processo di 

recepimento delle Linee Guida MAR. 

16. Attività di vigilanza sulla revisione legale dei conti annuali e dei conti consolidati 

e osservazioni sugli eventuali aspetti rilevanti emersi nel corso delle riunioni tenutesi 

con il Revisore ai sensi de/I 'art. 150, comma 3, del D. Lgs. n. 58/1998. 

Il Collegio ha avuto un'efficace e tempestiva comunicazione con la Società di 

revisione, al fine del reciproco scambio di informazioni utili per lo svolgimento dei 

rispettivi compiti, ai sensi dell'art. 150, comma 3, del TUF; la Società di revisione 
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legale non ha evidenziato atti. o fatti ritenuti censurabili né irregolarità che abbiano 

richiesto la formulazione di specifiche segnalazioni ai sensi dell'art. 155, comma 2, 

del TUF. 

La Società di revisione legale ha rilasciato, in data 5 aprile 2023, la Relazione 

aggiuntiva ai sensi dell'art. li del Regolamento (UE) n. 537/2014, di cui è parte 

integrante la conferma annuale di indipendenza. Il Revisore non ha ritenuto di 

emettere alcuna lettera di suggerimenti al management aziendale fermo restando che 

alcuni punti di miglioramento sono contenuti all 'intemo della Relazione ex art. li del 

Regolamento UE n. 537/2014. In merito a detti punti il Collegio Sindacale ne 

raccomanda agli Amministratori la valutazione ai fini di una successiva 

implementazione. 

Il Piano di revisione 2022 è stato oggetto di illustrazione da parte della Società di 

revisione al Collegio in uno specifico incontro. 

Non sono state segnalate dal revisore informazioni su eventi o circostanze identificati 

nel corso della revisione che possano far sorgere dubbi significativi sulla capacità della 

Società o del Gruppo di continuare ad operare come entità in funzionamento né 

segnalazioni su carenze significative nel Sistema di Controllo Interno in relazione al 

processo di Informativa Finanziaria e/o nel sistema contabile o su eventuali questioni 

significative riguardanti _casi di non conformità, effettiva o presunta, a leggi e 
-

regolamenti o disposizioni statutarie rilevati nel corso della revisione. 

Le Relazioni sulla revisione contabile del bilancio di esercizio e consolidato riportano 

l'illustrazione degli aspetti chiave che secondo il giudizio professionale del Revisore 

sono stati maggiormente significativi nella revisione contabile dei bilanci individuale 

(Stima del valore recuperabile del segmento di business "Corrispondenza, Pacchi e 

Distribuzione") e consolidato dell'esercizio (lmpairment test dell'avviamento sulla 

CGU "Corrispondenza, Pacchi e Distribuzione" e sulla CGU LIS "Pagamenti e 

Mobile" e valutazione delle riserve matematiche). 

Sui citati aspetti chiave, per i quali le Relazioni del Revisore illustrano in dettaglio le 

relative procedure di revisione adottate, il Revisore non esprime un giudizio separato, 

essendo gli stessi stati affrontati nell'ambito della revisione contabile e nella 

formazione del giudizio sul bilancio nel suo complesso. I sopra enunciati aspetti 

chiave hanno formato oggetto di analisi dettagliata e aggiornamento nel corso dei 

periodici incontri che il Collegio Sindacale ha tenuto con la Società di revisione. Il 

Collegio ha altresì approfondito i citati aspetti chiave, cosi come le principali 
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tematiche del bilancio 2022 con il management della Società, nell'ambito di specifici 

incontri. 

17. Vigilanza sull'adesione della Società al Codice di Corporale Governance del 

Comitato Corpora/e Governance delle società quotate. 

TI Collegio ha vigilato, ai sensi dell'art. 149, comma I, lettera e-bis del TUF, sulle 

modalità di concreta attuazione delle regole di governo societario previste dal Codice 

di Corporale Governance adottato dal CdA. 

✓ In merito alle attività previste dal Codice di Corporale Governance, nel corso 

dell'esercizio il Collegio Sindacale, oltre alle 39 riunioni di propria competenza, ha 

assicurato la propria presenza alle riunioni del Consiglio d'Amministrazione e a 

tutte le riunioni dei Comitati endoconsiliari, oltre che all'adunanza assembleare, 

per un totale complessivo di n. 83 riunioni. 

✓ Il Collegio Sindacale, data la complessità delle operazioni societarie poste in essere, 

la numerosità delle parti correlate e la loro eterogeneità, ha apprezzato il 

rafforzamento del processo, a partire dal mese di settembre 2022, mediante 

l'integrazione dell'informativa trimestrale portata all'attenzione dei membri del 

Comitato Parti Correlate e del Collegio stesso, con ulteriore documentazione volta 

a fornire, con riferimento specifico alle operazioni ordinarie di Minore Rilevanza 

concluse a condizioni equivalenti a quelle di mercato o standard, elementi oggettivi 

di riscontro sulle condizioni equivalenti a quelle di mercato o standard. 

✓ TI Collegio, per quanto di propria competenza, secondo quanto previsto dal Codice 

di Corporale Governance, ha verificato i contenuti della Relazione sul Governo 

Societario e gli Assetti Proprietari predisposta dagli Amministratori, redatta 

secondo le istruzioni contenute nel Regolamento dei Mercati Organizzati gestiti da 

Borsa Italiana S.p.A. e nel Testo Unico della Finanza; il Collegio, per quanto di 

propria competenza, ha preso atto dei contenuti della Relazione sulla 

Remunerazione predisposta dagli Amministratori. Inoltre, nel corso dell'anno il 

Collegio, attraverso la partecipazione alle riunioni del Comitato Remunerazioni, ha 

anche esaminato il sistema di incentivazione MBO, nonché il Piano di 

incentivazione ILT Perfonnance Share, con conseguente proposta all'Assemblea 

di un piano di acquisto di azioni proprie come previsto dal Piano. Il Collegio ha 

verificato il ricorrere dei presupposti di legge per l'acquisto delle azioni proprie. 
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✓ Il Collegio Sindacale a marzo 2023 ha verificato la corretta applicazione dei criteri 

e delle procedure di accertamento adottati dal CdA per valo.tare l'indipendenza 

degli Amministratori. L'accertamento è stato condotto in base a quanto previsto 

dalla Linea Guida relativa ai "Criteri di applicazione e procedura per la valutazione 

dell'indipendenza degli amministratori di Poste Italiane S.p.A." (ai sensi dell'art. 

2, Raccomandazione n. 7, del Codice di Corporale Governance), sulla base (i) delle 

autodichiarazioni rilasciate da ciascun Amministratore, (ii) delle visure camerali 

storiche ("schede persona") di ciascun Amministratore, contenenti l'evidenza degli 

incarichi attuali e quelli non più ricoperti e (iii) delle informazioni acquisite 

direttamente dalla Società, con riferimento agli eventuali rapporti e/o relazioni di 

natura economico/finanziaria in essere tra le Società del Gruppo, gli 

Amministratori ed eventuali loro parti correlate, in coerenza con quanto previsto 

sui requisiti di indipendenza dall'art. 2, Raccomandazione n. 7, del Codice di 

Corporale Governance. 

✓ Il Collegio, nel mese di febbraio 2023, ha effettuato la valutazione 

dell'indipendenza dei propri componenti, verificando la sussistenza dei relativi 

requi~iti, contemplati nel Testo Unico della Finanza e nel Codice di Corporate 

Governance, tenendo anche conto degli esiti degli accertamenti effettuati dalla 

Società in merito • agli eventuali rapporti e/o relazioni di natura 

economico/finanziaria in essere con le Società del Gruppo. 

✓ Il Collegio ha altresl preso conoscenza delle attività svolte dalla Società al fine di 

recepire le raccomandazioni segnalate nel X rapporto sull'applicazione del Codice 

di Autodisciplina del Comitato di Corporale Govemance istituito dal 2011 ad opera 

delle Associazioni di impresa (ABI, ANIA, Assonime, Confindustria), Borsa 

Italiana S.p.A. e l'Associazione degli investitori professionali (Assogestioni). 

Ai sensi del Codice di Corporale Governance il Collegio Sindacale è stato altresì 

sentito nel corso dell'esercizio 2022, anche per tramite del Comitato Controllo e 

Rischi, in merito alle seguenti attività: 

definizione del Piano di Audi!; 

valutazione dei risultati esposti dal Revisore legale nella Relazione ex art. 11 del 

Regolamento UE n. 537/2014 inerente al bilancio d'esercizio 2022 con 

particolare riguardo alla valutazione del corretto utilizzo dei principi contabili e 

loro omogeneità ai fini della redazione del bilancio di esercizio e consolidato; 
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corretto utilizzo dei principi contabili e la loro omogeneità all'interno del 

Gruppo Poste Italiane ai fini della redazione del bilancio consolidato; 

correttezza del procedimento decisionale adottato dagli Amministratori m 

ordine alla distribuzione di un acconto sul dividendo del!' esercizio 2022 ai sensi 

dell'articolo 2433-bis cod. civ., liquidato nel mese di novembre 2022, 

verificando il rispetto delle condizioni previste dalla normativa per l'erogazione 

dell'acconto, in coerenza con l'andamento della situazione economica e 

finanziaria di Poste Italiane nel primo semestre del 2022, nonché della 

prevedibile evoluzione della gestione per l'esercizio 2022. 

18. Processo di Autovalutazione dell'Organo di controllo 

In ultimo, in ossequio alle Disposizioni di Vigilanza di Banca d'Italia e della norma 

Q.1.1. "Autovalutazione del Collegio Sindacale" inserita a maggio 2019 nelle Norme 

di Comportamento, nonché in linea con l'!lli· 25.1 dello Statuto della Società e il 

"Regolamento del processo di autovalutazione del Collegio Sindacale di Poste Italiane 

S.p.A.", approvato dal medesimo Collegio il 30 gennaio 2020, il Collegio Sindacale 

ha svolto nei mesi di gennaio, febbraio e marzo 2023 la verifica di Autovalutazione 

sulla propria adeguatezza in termini di poteri, funzionamento e composizione, con 

riferimento all'esercizio 2022. In questa occasione, diversamente dagli ultimi due 

anni, l'autovalutazione è stata effettuata cori il supporto di un consulente esterno in 

quanto la normativa di Banca d'Italia prevede che l'autovalutazione sia effettuata con 

il supporto di un consulente esterno per almeno un anno nell'arco di mandato triennale. 

Le risultanze delle risposte ai questionari confermano un'Autovalutazione pienamente 

positiva del Collegio Sindacale, in termini di profili quali-quantitativi ed efficace 

funzionamento, grazie a chiari equilibri operativi e sintonia delle modalità di 

dialogo/interazione tra i membri che, in alcuni casi, offrono spunti per ulteriori 

miglioramenti. 

Il processo di Autovalutazione fornisce un quadro complessivo del Collegio positivo 

in termini di adeguatezza della composizione, indipendenza, funzionamento, esercizio 

dei poteri, clima interno, ruolo del Presidente del Collegio, verbalizzazioni, supporto 

della competente segreteria. L'efficace svolgimento dei compiti è stato, altresl, 

garantito dall'adeguatezza delle misure organizzative poste in essere dal Collegio, 

utilizzando gli strumenti di videoconferenza e di condivisione digitale dei documenti, 

A 3Zf 

43 



Relazioni e Attestazioni 

in questo supportato dalla struttura di segreteria del Collegio. Inoltre, emerge una 

valutazione pienamente positiva per quanto concerne il dettaglio delle attività di 

vigilanza, espressamente richiamate ai fini dell'Autovalutazione ai sensi della 

Circolare n. 285/2013 di Banca d'Italia. 

Dalla valutazione comune dei componenti del Collegio emerge un quadro positivo dei 

rapporti tra il Collegio Sindacale e le principali Funzioni di Controllo aziendale e del 

BancoPosta ( Compliance, Risk Management, Revisione Interna), così come di quelli 

con il responsabile Antiriciclaggio, il Dirigente Preposto, la Società di Revisione e 

l'Organismo di Vigilanza. 

Gli esiti dell'autovalutazione condotta saranno trasmessi al CdA secondo quanto 

previsto dalla normativa. 

*** 

BJ Vigilanza sul Patrimonio BancoPosta 

Il Collegio Sindacale ha vigilato sul Patrimonio BancoPosta ai sensi: 

del D.P.R. n. 144/2001 "Regolamento recante norme sui servizi di bancoposta", 

delle norme del Testo Unico Bancario e del Testo Unico della Finanza ivi 

richiamate e, delle disposizioni attuative previste per le banche, ritenute applicabili 

a BancoPosta dalle competenti Autorità, nonché ai sensi del Regolamento del 

Patrimonio BancoPosta deliberato dal!' Assemblea degli Azionisti del 14 aprile 

2011, modificato dall'Assemblea straordinaria del 31 luglio 2015 e 

successivamente aggiornato con Delibera del CdA del 25 gennaio 2018. Nel 

rispetto di quanto previsto dal Regolamento, il Collegio Sindacale ha esaminato 

separatamente le tematiche specifiche del Patrimonio BancoPosta, dandone 

evidenza nelle verbalizzazioni delle proprie sedute; 

delle Disposizioni di Vigilanza di Banca d'Italia del 27 maggio 2014 e più in 

generale ai sensi della Circolare n. 285 del 17 dicembre 2013 s.m.i. 

Come noto, nonché verificato sulla scorta delle informazioni ricevute dal Dirigente 

Preposto, dalla Società di revisione, dal management di BancoPosta e dai responsabili 

delle funzioni di Controllo BancoPosta e dall'esame della Relazione annuale del 

Dirigente Preposto, il Patrimonio BancoPosta è separato organizzativamente e 
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contabilmente dal resto delle attività svolte dalla Società. Per l'elaborazione del 

Rendiconto del Patrimonio BancoPosta, in ottemperanza a quanto disposto dal D. L. 

n. 225/1 O, convertito con Legge n. 10/11, che ha normato la costituzione del 

Patrimonio BancoPosta prevedendo per questo la separazione dei libri e delle scritture 

contabili prescritti dagli artt. 2214 e seguenti del cod. civ. nonché il Rendiconto 

Separato, la Società utilizza le implementazioni sviluppale nel proprio sistema 

contabile, finalizzate a garantire che le operazioni afferenti al Patrimonio BancoPosta 

siano rilevate su un sistema contabile dedicato, in maniera distinta da quelle afferenti 

all'operatività della Società ai fini dell'applicazione degli istituti di vigilanza 

prudenziale di Banca d'Italia previsti dalla Legge n. I O del 26 febbraio 2011. 

Il paragrafo 2 della Circolare di Banca d'Italia n. 285/2013 - parie IV "Disposizioni 

per intermediari particolari BancoPosta" - Capitolo 1 BancoPosta, sez. II - dispone che 

al Patrimonio BancoPosta siano imputati, oltre ai ricavi e ai costi a esso direttamente 

afferenti, anche gli oneri connessi alle attività svolte da Poste per la gestione del 

Patrimonio Destinato e che l'imputazione di tali oneri sia effettuata secondo criteri che 

riflettono il reale contributo delle diverse gestioni al risultato del Patrimonio Destinato 

e della Società nel suo complesso. 

Il Collegio ha verificato con cadenza semestrale l'adeguatezza dei criteri adottati per 

la valorizzazione delle attività svolte da Poste Italiane S.p.A. per la gestione del 

Patrimonio BancoPosta e nei limiti delle proprie competenze di Organo di legittimità, 

privo del controllo contabile, il rispetto delle norme e delle disposizioni applicabili. In 

base ai dati e alle informazioni disponibili, il Collegio Sindacale ritiene che il livello 

di presidio della gestione contabile del Patrimonio BancoPosta sia adeguato. 

In proposito, il Collegio Sindacale segnala che a far data dall'esercizio 2021, il 

Revisore è stato incaricato di emettere una "limited opinion" del Rendiconto Separato 

del Patrimonio BancoPosta al 31 dicembre 2022 - composto dallo Stato patrimoniale, 

dal Conto economico, dal Prospetto della redditività complessiva, dal Prospetto delle 

variazioni del patrimonio netto, dal Rendiconto finanziario per l'esercizio chiuso a tale 

data e dalla Nota integrativa ("Rendiconto BancoPosta"), allegato al Bilancio della 

Società in conformità a quanto previsto dalla sezione 8, del Regolamento del 

Patrimonio BancoPosta - al fine di verificare la coerenza tra i dati contenuti nel 

Rendiconto con quelli riportati nel Bilancio al 31 dicembre 2022 della Società. 

Il Rendiconto BancoPosta è redatto secondo gli International Financial Reporting 

Standards adottati dall'Unione Europea e in coerenza con quanto previsto dal settimo 
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aggiom_amento della Circolare della Banca d'Italia n. 262/2005 - "Il bilancio bancario: 

scherni e regole di compilazione" ed è elaborato ai sensi dell'art. 2447 septies, comma 

2, cod. civ. 

In relazione al contenuto e alle finalità dell'incarico, sul Rendiconto BancoPosta il 

Revisore ha effettuato un esame limitato sulla base di quanto previsto dal principio 

ISAE 3000 revised Assurance Engagements Other than Audits or Reviews of 

Historical Financial Jriformation ("ISAE 3000 Revised") e ha pianificato e svolto 

procedure al fine di acquisire un liveUo di sicurezza limitato volto ad accertare che il 

Rendiconto BancoPosta non contenga errori significativi. All'esito delle attività, la 

Deloitte, in data 5 aprile 2023, ha emesso la Relazione di Revisione sul Rendiconto 

BancoPosta evidenziando che "sulla base del lavoro svolto, non sono pervenuti alla 

nostra attenzione elementi che ci facciano ritenere che i dati contenuti nel Rendiconto 

non siano coerenti, in tutti gli aspetti significativi, con quelli riportati nel bilancio 

d'esercizio della Società chiuso al 31 dicembre 2022". 

Per quanto concerne l'attività di vigilanza sul processo di informativa finanziaria del 

Patrimonio BancoPosta si rinvia alle osservazioni e raccomandazioni di cui al 

paragrafo 4 della presente Relazione, per quanto di competenza di detto Patrimonio 

Separato. 

❖ Adeguatezza delle funzioni di Controllo e Piani di Attività 

Il Collegio Sindacale ha ricevuto periodiche informazioni dalle funzioni di Controllo 

BancoPosta ed esaminato periodicamente i Tableau de Bard trimestrali, nonché 

effettuato un approfondimento sugli esiti delle attività di verifica complessivamente 

svolte da dette funzioni nel 2022, come di seguito rappresentate. 

► Il Collegio ha incontrato periodicamente, e su base sistematica, la funzione Risk 

Management e Governo Outsourcing che ha tempo per tempo riferito circa il 

monitoraggio e l'evoluzione dei ris'chi rilevanti per BancoPosta. In coerenza con il 

nuovo modello di gestione del rischio di Riciclaggio adottato dal Gruppo, come già 

detto sopra, dal 2018 il Responsabile Risk Management e Governo Outsourcing ha 

assunto anche il ruolo di Responsabile Antiriciclaggio di BancoPosta e, nell'ambito 

della funzione Risk Management e Governo Outsourcing (anche "RMGO"), è stata 
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istituita la funzione Antiriciclaggio BancoPosta. Dal 2021, a seguito della definizione 

del nuovo modello organizzativo per la gestione dei processi di affidamento, la 

funzione Governo Outsourcing e BCM è confluita in ambito Risk Management di 

BancoPosta, con lo scopo di ottimizzare le funzioni di governo e staff per un migliore 

coordinamento sia interno sia ccn le altre funzioni aziendali e Società del Gruppo e 

successivamente, nel mese di gennaio 2023, è stata istituita la nuova funzione 

"Convalida e Data Governance" nella quale sono confluite attività e risorse dedicate 

alla convalida dei sistemi interni di gestione e misurazione dei rischi, in precedenza 

allocate nella funzione Risk Governance e Sistemi di Scoring e attività e risorse di 

Data Governance, in precedenza allocate nella funzione Governo Outsourcing, Data 

Governance e BCM, con la finalità di garantire una maggiore focalizzazione sulle 

attività di Data Governance, incrementando altresl la relativa dotazione di risorse. 

Il Collegio Sindacale ha preso atto delle attività svolte dalla funzione Risk 

Management e Governo Outsourcing nel corso dell'anno 2022 e degli interventi 

pianificati per l'esercizio 2023. Nel 2023 la funzione Risk Management e Governo 

Outsourcing sarà impegnata anche nel coordinamento delle attività previste nel "Piano 

di Interventi di Miglioramento" definito a valle dell'ispezione condotta dalla Banca 

d'Italia tra marzo e luglio del 2022, assicurando un continuo aggiornamento 

sull'attuazione del citato Piano. 

Il Collegio Sindacale, in accordo con la competente funzione di BancoPosta, ha 

valutato nel corso dell'anno 2022, con cadenza trimestrale attraverso il Tableau de 

Bord della funzione Risk Management e Governo Outsourcing di BancoPosta, 

l'andamento degli indicatori del RAF. 

L'Organo di controllo ha verificato i livelli di rilevanza per BancoPosta dei rischi con 

particolare riguardo ai rischi di alta rilevanza: 

alla "leva finanziaria", strutturalmente superiore a quella di una banca per la 

composizione dell'attivo BancoPosta; il Leverage Ratio, che era stato riportato al 

valore obiettivo del 3% attraverso accantonamento di utili per 200 mini€ prodotti 

nell'esercizio 2021, ha registrato un andamento oscillante nel corso dell'esercizio 

2022. A fine anno, l'indicatore si è collocato al 2,9%, valore di poco inferiore al 

livello obiettivo e al fine di ripo1tarlo al 3% è stato proposto un rafforzamento 

patrimoniale per 100 mini€, da realizzarsi nel corso del 2023 attraverso la 

sottoscrizione di uno strumento Additional Tier 1 da parte di Poste; 
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ai "rischi operativi", che rappresentano la categoria più rilevante come requisiti 

patrimoniali e assorbimenti del "Secondo Pilastro". L'assorbimento di capitale 

permane significativo sia come requisiti patrimoniali minimi, calcolati in maniera 

proporzionale ai proventi lordi, sia nelle valutazioni effettuate con il modello 

interno ai fini ICAAP. Quest'ultimo è peraltro risultato in diminuzione nel 2022. 

Le perdite registrate nel Conto Economico d'esercizio sono in diminuzione rispetto 

al livello del 2021, per l'importo significativo delle liberazioni, e risultano in linea 

con il risk appetite; 

al "rischio di tasso", la cui esposizione, in termini di valore economico, si è 

mantenuta su livelli superiori alla soglia obiettivo del RAF 2022 posta al 28% fino 

ad aprile 2022, per poi rientrare a maggio 2022 a seguito dell'operazione di 

unwinding di parte del portafoglio in Asset Swap che ha cambiato l'esposizione da 

liability sensitive ad asset sensitive. La soglia obiettivo è stata nuovamente superata 

a partire da settembre 2022, per poi rientrare a dicembre 2022 a seguito di 

operazioni di copertura tramite swap di titoli a lungo termine che hanno contribuito 

a ridurre l'esposizione asset sensitive; 

- al "rischio di spreaif', che non rileva per i requisiti patrimoniali, ma per le 

plus/minusvalenze latenti. Il 2022 è stato caratterizzato dal graduale aumento dei 

rendimenti dei Titoli di stato italiani e dello spread BTP-Bund ( da 135 punti a fine 

2021 a 214 a fine 2022) e il portafoglio iscritto in bilancio alfair value (HTCS) ha 

fatto registrare, alla chiusura del 2022, minusvalenze implicite per circa 3,4 midi€ 

(-5,2 midi€ rispetto al 2021). È inoltre strutturalmente elevata, ancorché in lieve 

riduzione, la sensitivity del valore del portafoglio HTCS a tale fattore di rischio. A 

tale riguardo, il Collegio ha segnalato, come anche indicato in precedenza al 

paragrafo 13, l'esigenza di monitorare detto rischio anche per i relativi effetti sul 

patrimonio netto contabile. 

Tra i rischi di media rilevanza, rientrano: 

il rischio di credito/controparte: è risultato sostanzialmente stabile nel corso del 

2022, con una incidenza sui mezzi propri coerente con il risk appetite; 

il rischio di reputazione: rileva soprattutto per la tematica delle controversie con la 

clientela sui rendimenti di alcune serie di Buoni Fruttiferi Postali ("BFP") e in 

particolare con riferimento al terzo decemrio dei BFP della serie Q/P. A tale 

riguardo, Poste Italiane, a partire da marzo 2020, considerato il prevalere in sede di 

contenzioso civile di giudizi favorevoli a Poste, effettua il rimborso solo in caso di 
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eventuale condanna da parte dell'autorità giudiziaria. Infatti, nel corso dell'anno 

2022 si è registrato un trend di crescita delle pronunce favorevoli a Poste Italiane, 

passate da un 32% del 2018 ad un 51 % nel 2021 per attestarsi su un 79% nel 2022. 

Sulla questione, nel 2022, è intervenuta per la prima volta anche la Cassazione 

pronunciandosi, in particolare, sulle modalità di calcolo degli interessi dovuti ai 

risparmiatori e riconoscendo in sostanza la correttezza della posizione processuale 

assunta da Poste Italiane. Inoltre, nel mese di gennaio 2023 sono state depositate 

altre quattro ordinanze della Suprema Corte nelle quali, oltre a rigettare i ricorsi e 

a confennare la corretta posizione di Poste Italiane, la Cassazione ha condannato le 

controparti alle spese processuali. Di converso si è registrata una netta riduzione 

dei reclami e dei ricorsi all'ABF (questi ultimi scesi nel corso dell'anno dell'80%); 

il rischio regolamentare: risulta in diminuzione in quanto, dopo il recepimento nel 

2020 delle Linee Guida EBA sul rischio di tasso, nel 2022 sono entrate in vigore le 

nuove regole di calcolo del rischio di controparte, del Leverage Ratio e del Net 

Stable Funding Ratio ("NSFR"), sen;,a particolari impatti per BancoPosta. 

L'esposizione residua, strutturale, è connessa a variazioni delle regole prudenziali 

inerenti ai Titoli di stato. 

Nell'anno 2022 sono classificati tra i rischi di minore rilevanza: 

il rischio di business (per l'equilibrato mix di ricavi e i costi prevalentemente 

variabili); 

il rischio di coinvolgimento in fenomeni di riciclaggio o di finanziamento al 

te1Torismo (in coerenza con gli esiti dell'autovalutazione); 

il rischio di liquidità (grazie al funding stabile in quanto prevalentemente retail e 

all'attivo estremamente liquido; gli impieghi in crediti di imposta e la riduzione del 

valore degli assets hanno significativamente ridotto gli indicatori regolamentari, 

che permangono peraltro su livelli molto elevati nel confronto con quelli medi delle 

banche italiane). 

Al 31 dicembre 2022, pertanto, tutte le metriche del RAF sono risultate in linea con 

gli obiettivi fissati nel RAF, ad eccezione del (i) Leverage ratio, che si attesta al 2,9%, 

livello inferiore a quello obiettivo (:'. 3%), ma ancora compatibile con la soglia di 

tolleranza(:'. 2,7%) e (ii) Liquidity Coverage Ratio ("LCR") che evidenzia un valore 

pari a 369%, al di sotto del livello obiettivo (?. 400%) ma entro quello di tolerance (?. 

330%). Come già anticipato, per il riequilibrio del Leverage Ratio al livello obiettivo 

del 3%, confermato nel Risk Appetite Framework per l'esercizio 2023, viene proposto 
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un rafforzamento patrimoniale per 100 mini€, da realizzare nel corso del 2023 

attraverso la sottoscrizione di uno strumento Additional Tier I da parte di Poste. 

Al 31 dicembre 2022, le misure di adeguatezza patrimoniale evidenziano un elevato 

capitai ratio (20,3%, in aumento rispetto al 19,3% del 2021) e mezzi propri che, grazie 

alla riduzione dell'esposizione ai rischi di tasso, operativi e di credito/controparte, 

assicurano un elevato buffer di Free Capitai rispetto agli assorbimenti di Pillar 2 

(50,4%). 

Le metriche regolamentari Liquidity Coverage Ratio ("LCR") e NSFR, pur risultando 

in netta ridnzione, continuano a mostrare un'esposizione contenuta al rischio di 

liquidità. 

Come negli esercizi precedenti, anche nel 2022 l'esposizione ai rischi operativi è stata 

influenzata in modo rilevante dal manifestarsi di eventi accaduti in esercizi precedenti 

prevalentemente connessi al cd. "rischio di condotta" (frodi interne ed eventi connessi 

a clientela, prodotti e prassi professionali) e ali' esecuzione, consegna e gestione dei 

processi. Rilevano, inoltre, le frodi esterne e le interruzioni dell'operatività e 

disfunzioni dei sistemi informatici. 

Coerentemente con le Linee Guida in vigore, ai fini dell'identificazione, valutazione 

e gestione del rischio operativo del Patrimonio BancoPosta sono state svolte le 

seguenti attività: (i) l'aggiornamento della mappatura completa dei rischi inerenti ai 

prodotti/processi Bancoposta. In particolare, la "Risk Map", al 31 dicembre 2022, ha 

identificato 222 eventi di rischio suddivisi in 7 classi; (ii) la raccolta degli eventi di 

perdita operativa (Loss Data Collection). Dall'esito dei dati raccolti all'interno del 

Data Base delle perdite operative BancoPosta si evidenzia che, ai fini del calcolo 

dell'assorbimento patrimoniale, dal 2013 al 2022 si registrano in media circa 65,4 

milioni di perdita lorda annua. 

La composizione delle perdite operative rilevate fino a tutto il 2022 mostra una 

prevalenza della non corretta gestione dei rapporti con la clientela, prodotti e prassi 

professionali ( 4 7,3%), seguita delle frodi esterne (22,3% ), dagli errori nell'esecuzione, 

consegna e gestione del processo (19,0%) e dalle frodi interne (8,4%). Ai fini 

gestionali, le perdite operative sono principalmente connesse: 

al collocamento dei BFP: nel complesso si rileva una diminuzione delle perdite 

operative (46,2 mln nel 2020; 38,7 mln nel 2021; 5,6 mln nel 2022). Nel 2022 il 

fenomeno con impatto più rilevante a conto economico è rappresentato da 
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"Mancato o erroneo censimento in fase di sottoscrizione di BFP" - rettifiche anni 

precedenti" (3 ,9 mln/€); 

perdite connesse alla gestione dei pignoramenti: 2,7 mln, in diminuzione rispetto 

agli anni precedenti (3 mln nel 2021 e 4 mln nel 2020); 

- perdite connesse a furti e rapine: 2,5 mln, in lieve aumento rispetto al 2021 (2, 1 

mln) e in diminuzione rispetto al 2020 (5,6 mln); 

perdite com1esse a frodi interne su prodotti di risparmio postale: 2 mln, in 

diminuzione rispetto agli anni precedenti (2,3 mln nel 2021 e 2,4 mln nel 2020); 

perdite connesse a frodi esterne su BFP: 1,2 mln, in diminuzione rispetto all'anno 

precedente (2,4 mln nel 2021 e 1,5 mln nel 2020). 

La funzione Risk Management e Governo Outsourcing, nell'ambito del processo di 

defirrizione del budget 2023, ha stimato ex ante l'impatto degli scenari sul profilo di 

rischio, valutato l'adeguatezza prospettica del patrimonio e individuato la propensione 

al rischio ("RAF ") del Patrimorrio BancoPosta coerente con gli obiettivi strategici e 

gli indirizzi a livello di Gruppo.· 

La proposta di RAF per l'esercizio 2023: 

al fine di confermare anche per il 2023 l'obiettivo di mantenere llll Leverage Ratio 

almeno pari al 3%, che coincide con il minimo regolamentare per le banche, assume 

un incremento dei mezzi propri di BancoPosta per 100 mln/€, attraverso la 

sottoscrizione, da parte di Poste Italiane S.p.A. di uno strumento di Additional Tier 

1 da realizzarsi entro il primo semestre 2023; 

riflette l'applicazione del modello comportamentale della raccolta aggiornato che 

impatta le misure di rischio di tasso di interesse in termini sia di capitale economico 

che di margine di interesse; 

dà seguito all'impegno assunto nella risposta al recente rapporto ispettivo di Banca 

d'Italia di assicurare il massimo rispetto delle equivalenze tra scenario atteso/di 

budget e risk appetite, e tra scenario di stress e risk tolerance; 

nello stabilire la capacity del CETI Ratio e del Tota/ Capitai Ratio, recepisce le 

indicazioni ricevute nel 2022 dalla Banca d'Italia sui requisiti aggilllltivi a quelli 

standard da rispettare (Pillar 2 Requirement e Pillar 2 Guidance); 

- conferma, per il rischio di tasso di interesse in termini di valore economico, un 

livello di esposizione strutturalniente superiore a quello medio delle banche, per le 

quali la normativa stabilisce delle soglie di attenzione (superviso,y outlier test) al 
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15% e 20%, in ragione delle profonde differenze nei modelli di business - e quindi 

nella capita{ allocation - tra diverse categorie di rischio; 

- riflette, per le metriche relative al rischio di liquidità, gli effetti della prospettata 

costituzione di un pegno su titoli per circa 9 miliardi in favore di PostePay S.p.A. 

Da ultimo, il Collegio è stato informato che, alla data di redazione della presente 

Relazione non sono ancora disponibili gli esiti del Resoconto ICAAP-ILAAP/2022, 

che sarà predisposto dalla funzione Risk Management e Governo Outsourcing e della 

Relazione della Revisione Interna di BancoPosta sul processo ICAAP/ILAAP 2022, 

e, pertanto, il Resoconto e la Relazione saranno presentati dalle rispettive funzioni al 

Collegio Sindacale e al Comitato Controllo e Rischi nella riunione del 2 maggio 2023 

e sottoposti all'approvazione del CdA nell'adunanza del 3 maggio 2023. 

► Il Collegio ha incontrato periodicamente, e su base sistematica, la funzione 

Compliance di BancoPosta ("Compliance") e nel corso della riunione di marzo 

2023 è stato informato della sintesi degli esiti delle attività svolte dalla citata funzione 

nell'anno 2022, dell'esito aggiornato del "Compliance Risk Assessment" svolto a 

febbraio 2023, con i punti di debolezza rilevati e le azioni correttive pianificate 

nell'anno 2023 per la loro rimozione. 

Il Collegio ha preso conoscenza del Piano delle Attività 2023 che prevede interventi, 

principalmente orientati: (i) in ambito Servizi di Investimento, al monitoraggio 

dell'efficacia dei presidi legati agli interventi in ambito ESG e alla definizione di 

eventuali ulteriori interventi a fronte dell'evoluzione normativa in corso, unitamente 

allo sviluppo di nuovi modelli di proposizione in ambito Investimenti; (ii) in ambito 

Intermediazione Assicurativa, al consolidamento dei presidi adottati in fase 

distributiva e l'ulteriore ampliamento dell'offerta sul canale digitale, unitamente 

all'avvio della commercializzazione dei nuovi prodotti in gamma e di nuovi canali; 

(iii) in ambito Servizi Bancari e Risparmio Postale, alla realizzazione di ulteriori 

azioni finalizzate a proseguire il percorso di rafforzamento dei presidi di correttezza e 

completezza della documentazione alla clientela e rafforzamento del processo di 

gestione dei reclami e dei ricorsi ali' Arbitro Bancario Finanziario ("ABF"); (iv) in 

ambito Pagamenti, al rafforzamento dei presidi procedurali e applicativi di sicurezza 

dei pagamenti, alla prosecuzione in ambito fraud intelligence delle iniziative volte 

all'attivazione di modelli predittivi a integrazione del sistema di indicatori antifrode, 

nonché al rafforzamento dei presidi di correttezza e completezza della comunicazione 
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alla clientela a fronte dell'esecuzione di una operazione di pagamento, per una piena 

confonnità in materia di trasparenza bancaria; (v) in ambito Aree trasversali a presidio 

diretto e indiretto, ali' evoluzione dei processi di governance e operativi per i sistemi 

ICT, in particolare per le soluzioni c/oud, e dei presidi aziendali per altre normative 

trasversali. 

La funzione Compliance ha espresso una valutazione del livello di conformità del 

requisito normativo delle attività perfezionate nell'anno 2022 complessivamente 

adeguata; inoltre, i risultati emersi a seguito delle verifiche e degli interventi condotti 

nel 2022 sono stati, tempo per tempo, riportati nel Tableau de Bord della funzione e 

non hanno rilevato criticità tali da essere evidenziate al CdA e al Collegio 

separatamente rispetto al citato documento. 

Nel corso del 2022 è proseguito, in coerenza con gli obiettivi delineati dal Piano 

industriale "2024 Sustain & Innovate Plus", il percorso di evoluzione dei modelli di 

servizio e dei prodotti/servizi offerti alla clientela e delle relative partnership a 

supporto. 

Il Collegio Sindacale ricorda che il Gruppo si è, inoltre, dotato di un processo di 

Compliance Integrata, definito nell'ambito della Linea Guida Compliance Integrata di 

G1uppo e coordinato da uno specifico presidio organizzativo. L'attività della funzione 

Compliance di BancoPosta, nel rispetto dell'autonomia prevista dalla normativa di 

riferimento, si integra nell'ambito di tale processo coerentemente all'intento della 

Linea Guida Compliance Integrata di Gruppo di potenziare il Sistema di Controllo 

Interno e di Gestione dei Rischi ("SCIGR"), e di presidiare i rischi di non conformità 

cui il Gruppo è esposto, dando cosi piena attuazione ai principi di integrità, trasparenza 

e legalità. 

La funzione Compliance ha continuato a svolgere la propria attività di verifica, con 

periodicità trimestrale, sull'adeguatezza e sull'efficacia del processo di gestione dei 

reclami e dei ricorsi presentati dinanzi ali' ABF e ali' Arbitro per le Controversie 

Finanziarie ("ACF"). Le attività svolte hanno interessato diversi ambiti (Servizi 

bancari e finanziari, Servizi di Risparmio postale, Servizi di investimento e Servizi di 

intermediazione assicurativa) e gli esiti delle verifiche dei controlli di secondo livello 

hanno evidenziato, nel corso del 2022, una sostanziale adeguatezza del processo di 

gestione dei reclami e dei ricorsi, pur in presenza di alcune aree di miglioramento 

riconducibili, per i reclami, al censimento nel database aziendale e per i ricorsi alla 

lavorazione/gestione delle controdeduzioni; con riferimento al primo aspetto va 
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comunque evidenziato un miglioramento del numero di anomalie riscontrate a partire 

dall'inizio dell'anno, mentre per i ricorsi è stato automatizzato il caricamento di quelli 

pervenuti ali 'indirizzo istituzionale dedicato e, inoltre, è stata richiesta un'ulteriore 

implementazione con la :finalità di monitorare eventuali ricorsi "decisi" per i quali non 

siano state prodotte le controdeduzioni. Infine, con riferimento alla gestione dei ricorsi 

pervenuti ali' Arbitro per le controversie finanziarie ("ACF") non sono emerse 

particolari situazioni significative. 

Con riferimento ai reclami, nel corso del 2022 in ambito BancoPosta sono stati 

ricewti, complessivamente, 31.025 reclami e, nello specifico, i reclami relativi alle 

attività dei Servizi di Investimento sono stati 769, il). diminuzione rispetto al 2021 (-

53% dei reclami ricewti) e numericamente non significativi rispetto al totale dei 

rapporti operativi (inferiore allo 0,1%). I citati reclami sono principalmente 

riconducibili al servizio di consulenza in materia di investimenti e riguardano, 

principalmente, segnalazioni della clientela su consulenze su prodotti di investimento 

assicurativo; i reclami sono stati evasi nel termine di 60 giorni previsto dalla normativa 

e le istruttorie condotte dalla struttura preposta alla trattazione dei reclami hanno 

evidenziato che è risultato fondato circa il 5% dei reclami proposti ( 40 casi). Con 

riferimento ai reclami relativi al comparto Intermediazione Assicurativa, nel corso del 

2022 Poste Italiane ha ricewto 166 reclami e ha reindirizzato circa 373 istruttorie di 

competenza di Poste Assicura, come previsto dal Provvedimento IV ASS n. 46/2016. 

I reclami composti, tra quelli di competenza, sono stati 158, mentre il backlog al 31 

dicembre 2022 è stato pari a I 5 reclami (in lavorazione nel rispetto dei termini 

normativi); detti reclami sono stati evasi entro il termine di 45 giorni previsto dalla 

nonnativa e nel 92% dei casi sono risultati infondati. Inoltre, nel corso del 2022 è 

continuato il monitoraggio trimestrale sui reclami relativi a prodotti CPI avviato nel 

2020 e rendicontato al Comitato SFA. 

Con riferimento ai reclami relativi ai Servizi bancari e :finanziari e al Risparmio 

Postale, nel corso del 2022 la prevalenza dei reclami (43%) ha riguardato i Buoni 

Fruttiferi Postali e nello specifico contestazioni sui rendimenti (pari a circa il 24% del 

totale) nonché, sulle condizioni applicate, compresi gli oneri fiscali (pari a circa il 17% 

del totale). La cessione alla società PostePay - Patrimonio destinato IMEL - del 

"portafoglio" carte di debito BancoPosta (Retail e Business), effettuata il 1 ° ottobre 

2021, ha mostrato i suoi effetti in termini di riduzione del numero dei reclami, in modo 

particolare di quelli riconducibili ai disconoscimenti che sono passati dai circa 11.500 
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del 2021 (pari al 27% del totale) a circa 2.700 del 2022 (pari al 9% del totale), con 

conseguente riduzione delle connesse perdite economiche. In generale, solo il 6% 

degli oltre 31.500 reclami composti del 2022 (verso gli oltre 42.000 del 2021), è 

risultato fondato (rispetto al 17% rilevato nel 2021); riguardo al rispetto dei tempi, si 

osserva che i reclami lavorati entro i termini previsti dalla normativa hanno registrato 

performance in linea con il 2021, pari al 99,7%. 

Per quanto riguarda I' ABF, nel 2022 si è registrata una diminuzione dei ricorsi ricevuti 

da BancoPosta, pari al 38% rispetto al 2021 (2.356 contro i 3.757), conseguente alla 

consistente riduzione dei ricorsi proposti dalla clientela sui Buoni Fruttiferi Postali 

serie Q/P 21-30; a detto riguardo si evidenzia che nell'anno 20221' Autorità giudiziaria 

ha consolidato un trend favorevole a Poste nelle pronunce rese su detta fattispecie, 

passando da un 32% di provvedimenti favorevoli nel 2018 ad un 51% nel 2021, per 

attestarsi su un 79% nel 2022. Inoltre, sulla questione sono intervenute nell'anno 2022 

anche varie ordinanze della Corte di Cassazione che hanno confermato la correttezza 

della condotta di Poste Italiane, affermando che, in forza di quanto stabilito dal! 'art. 

173 D.P.R. n. 156/1973, la clientela non avesse diritto ad un tasso di interesse più 

elevato nel terzo decennio di vita del buono. Infme, a gennaio 2023 si sono aggiunte 

ulteriori 4 ordinanze, nelle quali, oltre a rigettare i ricorsi e a confermare la condotta 

legittima di Poste Italiane, la Cassazione ha condannato i ricorrenti al pagamento delle 

spese processuali. L'intervento della Corte di Cassazione ha, da un lato, contribuito al 

significativo incremento delle pronunce favorevoli, registrato proprio nel 2022 e 

dall'altro ha portato molti ricorrenti a formulare richieste di rinuncia in giudizi già 

radicati. 

Con riferimento alle attività di prevenzione e monitoraggio delle frodi, relative sia al 

canale digitai banking che alle operazioni eseguite con carta di pagamento, a livello 

generale, si rileva che nonostante si sia registrato un rilevante aumento degli attacchi 

fraudolenti, osservato a partire dalla seconda metà 2021 e nel primo trimestre 2022, la 

progressiva implementazione nella Piattaforma Integrata Antifrode dei servizi 

("PIAF"), con particolare riguardo al reinsourcing delle attività di monitoraggio sui 

canali not-on-us precedentemente delegato a SIA, nonché la parallela definizione di 

un nuovo set di regole di alerting e deny real-time delle transazioni fraudolente, ha 

pennesso di conseguire, a partire dal mese di aprile 2022, una netta riduzione 

dell'impatto delle frodi con confortanti riflessi sui valori delfraud ratio, che è stato 

ricondotto sotto le soglie target. L'introduzione della nuova piattaforma PIAF ha 
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permesso di ottenere delle performance positive a partire dal secondo trimestre. Le 

azioni di contrasto predisposte sul segmento e-commerce 3DS e not 3DS hanno 

consentito di mitigare l'impatto sul canale che si conferma comunque essere quello 

più attaccato. E stato possibile contrastare adeguatamente le operazioni in frode card 

present con token (A-Pay, G-Pay) che avevano avuto un forte impatto nel primo 

trimestre sul segmento Card Present. Grazie all'introduzione della nuova piattaforma 

e dei deny real time si registra un incremento degli importi in frode sventati. e un netto 

miglioramento nell'efficacia dell'attività. Relativamente alle attività di prevenzione, 

nell'ultimo trimestre 2022, si rileva un incremento sia dei casi analizzati, sia dei siti 

phishing chiusi. 

Nel· corso del 2022 sono stati completati alcuni importanti. interventi procedurali, 

organizzati.vi e tecnologici volti a rafforzare il processo di gestione dei reclami e dei 

ricorsi ABF e nei primi mesi del 2023 sono state completale ulteriori attività di 

rafforzamento sul pro.cesso di trattazione dei disconoscimenti. 

Il Collegio'è stato informato, nel corso dell'anno 2022, sull'andamento di tutte le 

azioni correttive pianificate nell'ambito dei Servizi di investimento ex MiFID2, di 

Intermediazione assicurati.va ex Direttiva IDD, dei Servizi bancari e di Risparmio 

Postale (specie per gli i'nterventi. di rafforzamento ed evoluzione del processo di 

Gestione dei reclami), dei Servizi di pagamento ex Direttiva PSD2, degli interventi 

sulle aree trasversali a presidio indiretto, specie per quelli volti al rafforzamento del 

Sistema informativo ( con particolare riguardo alla definizione degli standard di Data 

Governance e alla gestione degli incidenti operativi e di sicurezza informatica dei 

servizi finanziari), gestione del contante e salute e sicurezza sul lavoro, e in particolare 

ha preso atto che nel 2022: 

- in ambito "Servizi di Investimento" sono stati indirizzati gli interventi relativi 

ali 'evoluzione della gamma ESG e dei presidi in termini di proposizione e 

valutazione di adeguatezza. Inoltre, è stato avviato un nuovo modello integrato tra il 

comparto investimento e quello di protezione e risultano pianificati per il 2023 

ulteriori interventi relativi ali' evoluzione della gamma e i presidi in ambito ESG e 

all'evoluzione di nuovi modelli di servizio nell'ambito della prestazione dei Servizi 

di Investimento sia per la clientela Affluent che Premium; 

- in ambito "Intermediazione Assicurativa", nel 2022 è stata revisionata la gamma di 

offerta di protezione e sono stati rafforzati i presidi in ambito previdenza ed avviate 

specifiche iniziative di proposizione sujùnnel digitale; 
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- in ambito "Servizi Bancari e di Risparmio Postale" si è proceduto: (i) al recepimento 

nella procedura di addebito del canone conto o canone carta del principio di 

proporzionalità disciplinato nell'art. 126 septies del TUB in caso di recesso e al 

completamento del relativo Piano di rimborso; (ii) a migliorare le percentuali di 

saturazione dei corsi di formazione a rilevanza normativa, nonché a definire i 

requisiti volti a implementare la rilevazione di eventuali "eccezioni" nella fase di 

vendita del prodotto di conto corrente qualora la scelta del cliente sia differente da 

quella prevista a target; 

- in ambito "Servizi di Pagamento" è stata realizzata l'integrazione del Fraud 

Reporting nei flussi segnaletici entro la scadenza indicata da Banca d'Italia (25 

ottobre 2022). L'intervento che ha richlesto una ripianificazione riguarda 

l'implementazione del sistema anti malware che ha visto entro la fine del 2022 

l'effettivo suo avvio con rilascio in produzione della soluzione per il canale App 

BancoPosta a cui seguirà, come da piano di attivazione modulare previsto, l'apertura 

degli altri canali; 

- in ambito "Normative a carattere trasversale", sono state realizzate una serie di 

iniziative per il consolidamento dei presidi aziendali riferiti alle normative ad 

impatto trasversale. 

Nell'anno 2022 la funzione Compliance ha svolto attività di consulenza ex ante in 

relazione all'evoluzione e innovazione dei prodotti e servizi prevista dal Piano 

industriale "2024 Sustain & Innovate Plus". 

Con riferimento al Business Continuity Management, il Collegio nel 2022 ha 

verificato la realizzazione degli interventi in tale ambito, con particolare riferimento 

alla gestione dei rischl operativi e informatici, e preso conoscenza delle ulteriori azioni 

intraprese. Nel corso del 2022 è stato progressivamente implementato il "Modello di 

Crisis Management e di Business Continuity Management di Gruppo" quale strumento 

per il governo centralizzato della gestione degli incidenti gravi e di situazioni di crisi 

che possono portare all'attivazione delle soluzioni di continuità operativa. Poste 

Italiane ha deciso di adottare un modello che recepisce gli standard e le linee guida 

riconosciuti a livello internazionale in materia di gestione delle crisi e di continuità 

operativa Il nuovo modello, che prevede un programma di sviluppi sia a carattere 

documentale che tecnologico, da gennaio 2022 è stato applicato ai processi della 

funzione BancoPosta per poi essere esteso progressivamente alle Società del Gruppo. 
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Gli esiti del Compliance Risk Assessment del 2022 hanno evidenziato un sistema 

adeguatamente presidiato dalla funzione Governo Outsourcing e BCM che, 

nell'ambito della funzione RMGO, opera quale funzione di controllo di II livello 

rispetto all'impianto BCM di Gruppo. 

Inoltre, nel corso della riunione con il Responsabile della funzione Digitai Technology 

& Operation (DTO), il Collegio è stato informato della prosecuzione del percorso di 

trasformazione tecnologica già avviato nel 2021. Con riferimento ai principali 

interventi realizzati nel corso del 2022, il Collegio è stato informato che il processo di 

evoluzione tecnologica a supporto del BCM è entrato in pieno regime e ha preso atto 

dell'adozione di diverse soluzioni innovative, tra le quali la cbiusura del Data Center 

di Rozzano, la gestione/riduzione della obsolescenza HW e SW on-prem e la 

realizzazione del Campus Metropolitano, che sarà completata entro la fine del 2023. 

Come già detto in pre~edenza, sono stati effettuati Test di Disaster Recovery a 

febbraio, maggio, settembre e novembre 2022 ed è in corso di aggiornamento 

l'impianto-documentale Piano di Disaster Recovery e Continuità Operativa al fine di 

identificare la metodologia di test per le diverse piattaforme tecnologiche. Da ultimo 

è stata completata l'attività di revisione delle Business lmpact Analysis e sono state 

implementate soluzioni volte ad aumentare la Sicurezza dei sistemi e la protezione dei 

dati dalle minacce esterne. In ambito Security, sono state altresl implementate diverse 

soluzioni tecnologiche evolutive finalizzate alla protezione di minacce veicolate 

tramite posta elettronica, Teams, SharePoint/OneDrive, per proteggere da phishing, 

malware e uri malevoli, nonché orientate a proteggere l'identità da accessi illeciti su 

account aziendali. 

Nel 2022 il Collegio Sindacale ha vigilato sul tema dell'ICT Risk incontrando le 

strutture competenti in occasione di varie riunioni, stante la rilevanza dei rischi 

connessi ad rr Security e Cyber Risk. Il Collegio ha preso atto che nell'anno 2022 sono 

proseguite le iniziative volte al rafforzamento del complessivo sistema di gestione 

della sicurezza informatica e della govemance dei processi. In particolare, si è 

proceduto al: (i) rafforzamento del processo di Security by Design da parte della 

funzione di Sicurezza Informatica tramite la definizione di una nuova metodologia, 

finalizzata ad ampliare il perimetro delle iniziative da sottoporre a verifiche tecniche 

di sicurezza, che tenga conto del Piano Rilasci e delle soglie di riscbio dei processi; 

(ii) avvio ed implementazione del .framework complessivo dei sistemi per il governo 

dell' Enterprise Architecture con completamento delle anagrafiche degli applicativi in 
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ambito BancoPosta pari al 78% e (iii) la prosecuzione delle attività di cybersecurity 

awareness volte a sensibilizzare i dipendenti, i clienti e gli utenti esterni sulle 

tematiche di cyber security. Tra di esse, a titolo esemplificativo, pubblicazioni 

divulgative sulla intranet e sui canali socia!, corsi di formazione in modalità e-learning 

e campagne di email awareness. 

In linea con la strategia ICT, la funzione DTO ha proseguito il programma di adozione 

di nuove tecnologie in ambito cloud: in particolare, l'attenzione delle funzioni di Risk 

Management e Governo Outsourcing e di Compliance BancoPosta si è focalizzata sul 

progetto di migrazione dell'Enterprise DataWarehouse (EDWH),, attualmente in fase 

di completamento, per cui si è adottata una metodologia di project management 

rafforzata che ha previsto SAL periodici condivisi con le funzioni di controllo di 

BancoPosta con l'obiettivo di monitorare il rischio. 

In tale ambito i risultati delle analisi svolte hanno evidenziato sistemi di controllo 

complessivamente positivi con aree di miglioramento che proseguiranno nel 2023. 

Il Collegio ha preso atto altresi che, in ambito Rischio Informatico, nell'anno 2022 si 

è registrata una rapida e generale evoluzione delle minacce "cyber", anno 

caratterizzato ancora dall'emergenza pandemica da Covid-19, che ha reso più 

vulnerabili le tecnologie presenti sui sistemi informatici; dalle analisi svolte dalla 

funzione CA/TA/Sicurezza Informatica per conto di Bancoposta, su tali minacce si 

rileva un trend persistente di crescita degli eventi, di diversificazione continua delle 

tipologie di attività legate al cd. Cybercrime. 

Per tali motivazioni la Metodologia di Analisi del Rischio Informatico è stata 

aggiornata in modo da integrare nella valutazione del rischio il calcolo del Cyber Risk, 

ossia il rischio derivante da minacce cyber che sfruttano vulnerabilità tecnologiche 

che insistono sui sistemi 1T a supporto dell'erogazione dei servizi. 

Nel "Rapporto Sintetico sulla situazione del Rischio Informatico - Perimetro 

BancoPosta", realizzato dalla funzione CA/TA/Sicurezza Informatica, fornitore di 

BancoPosta per le attività di analisi del rischio informatico in forza del relativo 

disciplinare sottoscritto con la funzione CA e presentato al CdA a marzo 2022, .!a 

valutazione del Rischio Informatico, in analogia ali' anno precedente, è stata effettuata 

attraverso l'indicatore di Rischio Informatico Integrato che rappresenta il profilo di 

rischio univoco per ogni ambito, integrando le valutazioni relative all'analisi del 

rischio con quelle derivanti dal Cyber Risk Il processo di aggiornamento delJa 

valutazione del rischio di BancoPosta ha riguardato anche l'assetto dei processi di 
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BancoPosta sottoposti ad analisi, con una significativa revisione dei perimetri 

applicativi coinvolti e una rivalutazione dei requisiti di sicurezza delle infrastrutture 

tecniche coinvolte. A valle del ciclo di analisi sono state individuate specifiche azioni 

mirate a soddisfare i requisiti di compliance non implementati o parzialmente 

implementati, e a ridurre, ove necessario, il rischio entro la soglia di propensione 

stabilita. Tali azioni sono confluite in un Piano di Trattamento del rischio. In linea con 

la nuova metodologia, il piano di trattamento dei rischi è costituito anche dalle azioni 

di rientro relative alle verifiche Tecniche di Sicurezza (verifiche Cyber) eseguite sugli 

applicativi in perimetro. I piani di rientro sono sottoposti a stretto monitoraggio al fine 

di contenere i livelli di Rischio Informatico entro i limiti tollerati. 

► Il Collegio ha incontrato periodicamente, e su base sistematica, la funzione di 

Controllo Interno (cd. "Revisione Interna") di BancoPosta, che nel corso del 2022 

ha condotto 22 interventi di audi!, IO IT audit, cui si aggiungono i 1.598 interventi 

territoriali demandati alla funzione Controllo Interno di Poste Italiane riguardo ai quali 

la funzione Revisione Interna indirizza la definizione degli ambiti e delle verifiche da 

svolgere, nonché quelli relativi ai processi amministrativo contabili ex L. n. 262/05 di 

interesse del Patrimonio BancoPosta. La funzione Revisione Interna ali' esito delle 

attività svolte ha confermato per il 2022 un Sistema di Controllo Interno 

complessivamente adeguato e affidabile con l'individuazione di alcune aree di 

attenzione, a fronte delle quali il management ha avviato specifiche azioni di 

rafforzamento. Inoltre, è stata svolta l'attività di monitoraggio sistematico dei Piani di 

Azione definiti dal management in relazione agli aspetti di attenzione emersi dagli 

audit condotti anche negli anni precedenti. 

Nel corso del 2022 è proseguito il processo di rafforzamento della Governance e del 

sistema di controllo del Patrimonio BancoPosta, in coerenza con il Piano strategico di 

Gruppo "2024 Sustain & Innovate Plus", e taluni interventi organizzativi sono stati 

attuati anche per rispondere con immediatezza a quanto evidenziato dalla Banca 

d'Italia nel rapporto ispettivo relativo agli accertamenti condotti da marzo a luglio 

2022. 

Il Collegio ha preso altresì atto che nel corso del 2022 sono stati aggiornati (i) la 

procedura "Pianificazione Strategica e Budgeting annuale Risk Based BancoPosta", 

(ii) alcune Policy di governo e gestione dei rischi, quali ad esempio "Governo e 

gestione del rischio di controparte e della concentrazione dei rischi" e (iii) alcune 
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rilevanti politiche di governo tra cui anche la Linea Guida "Il processo Environmental, 

Socia! and Govemance nel Gruppo Poste Italiane". 

Con riferimento a tale ultimo aspetto, si evidenzia che nel corso del 2022 è proseguita 

la progressiva definizione e riclassificazione del catalogo prodotti delle Società del 

Gruppo nell'ottica di evoluzione della gamma offerta in termini ESG, nonché 

l'evoluzione delle piattaforme di offerta al fine di assicurare l'integrazione del rischio 

di sostenibilità nelframeworkdi risk management, nelle valutazioni di adeguatezza e, 

conseguentemente, nella strategia distributiva dei prodotti in coerenza con il 

regolamento SFRD relativo all'informativa sulla sostenibilità nel settore dei servizi 

finanziari sia per i prodotti che promuovono caratteristiche di sostenibilità che per i 

prodotti che hanno come obiettivo gli investimenti sostenibili (rispettivamente art. 8 e 

art. 9 del regolamento). 

Sono stati inoltre evoluti i processi in ottica di offerta omnicanale affiancando, 

all'attività presso l'Ufficio Postale, servizi digitali e nuovi touch point per consentire 

al cliente di scegliere le modalità con cui interagire con Poste Italiane. 

In data 29 novembre 2022 è stato costituito, a livello di Gruppo, il Comitato Prodotti 

con competenza sul lancio di nuovi prodotti/servizi e di varianti di quelli esistenti 

attraverso pareri obbligatori di natura consultiva sulla sussistenza delle condizioni 

necessarie per procedere con l'iniziativa sottoposta al suo esame. 

Il Collegio Sindacale sottolinea a tale riguardo l'importanza che il lancio di nuovi 

prodotti, owero nuove iniziative imprenditoriali, siano preventivamente validati sia 

da funzioni consultive che dalle funzioni di controllo di BancoPosta, ognuna per gli 

specifici ambiti di competenza. 

Il Collegio Sindacale, con riferimento alle attività affidate da BancoPosta a Poste 

Italiane, ha altresl preso atto che nel corso del 2022 è proseguito il consolidamento dei 

processi di affidamento presidiati della funzione Governo Outsourcing e BCM in 

ambito Risk Management e Governo Outsourcing di BancoPosta, disciplinati dal 

nuovo Regolamento di affidamento ed estemalizzazione del Patrimonio BancoPosta, 

nonché dai nuovi Disciplinari Esecutivi rinnovati per il triennio 2023-2025. In 

particolare, l'impianto dei Disciplinari esecutivi e dei relativi Key Performance 

Indicators ("KPI") è stato complessivamente rivisto alla scadenza naturale del 31 

dicembre 2022, con la predisposizione dei Disciplinari per il triennio 2023-2025, con 

l'aggiornamento della durata che è passata da biennale a triennale, in accordo con la 

durata massima prevista dal Regolamento. La revisione ha riguardato le attività di 

61 



Relazioni e Attestazioni 

valorizzazione degli stessi, gli aspetti afferenti alla continuità operativa dei processi 

affidati, nonché la revisione complessiva dei KPI coerentemente con le evoluzioni 

organizzative e di processo di Poste Italiane. In merito ai KPI, proseguono le attività 

di automazione degli stessi. 

I nuovi Disciplinari, inoltre, recepiscono le indicazioni fornite dall'Autorità di 

Vigilanza, nonché dalla funzione Revisione Interna nell'ambito dell' audif sul processo 

di monitoraggio delle Funzioni Essenziali o hnportanti affidate (FEI). Nello specifico 

è stata effettuata la rifocalizzazione della funzione Governo Outsourcing in ambito 

Risk Management e Governo Outsourcing sui soli controlli di II0 livello con 

contestuale confluenza delle attività di presidio ( di I0 livello) dei Disciplinari esecutivi 

sulle funzioni operative di BancoPosta. 

II percorso di rafforzamento progressivo del monitoraggio dei Disciplinari ha portato 

ad una revisione dei KPI, attestatisi complessivamente in un totale di 3 77, unitamente 

all'incremento, fino al 15%, del cap del corrispettivo legato alle penali applicabili. Al 

fine di assicurare una maggiore tracciabilità della copertura dei KPI è stata effettuata 

una mappatura degli stessi rispetto al catalogo dei processi del Business Process Model 

("BPM"), che verrà affinata nel tempo, e sono stati rafforzati i valori target dei KPI 

sulla base delle rilevazioni passate. 

È proseguita l'attività ~ei Comitati di gestione sui singoli Disciplinari, componenti 

rilevanti del sistema di monitoraggio degli affidamenti, di cui risulta formalizzata e 

correttamente archiviata tutta la documentazione e, inoltre, sono stati attivati, sempre 

nel corso del 2022, i Comitati relativi agli affidamenti in ambito BCM, CERT, Risorse 

Umane e Fraud Management. 

Il Collegio ha preso atto che le attività di audit svolte da Revisione Interna sul processo 

di monitoraggio delle attività affidate hanno evidenziato un andamento 

complessivamente positivo delle attività affidate. 

Inoltre, sempre nell'ambito della funzione di Risk Management, il Team di Convalida 

Interna è stato ricollocato in una funzione di nuova costituzione - denominata 

"Convalida e Data Governance" - a riporto diretto del Responsabile della funzione 

RMGO. 

Le attività di audit condotte nel 2022 hanno evidenziato aree di miglioramento circa i 

presidi di controllo sulle attività esternalizzate a terzi ( es. BNP Paribas, Poste] e 

PostePay), mentre_ è risultato complessivamente positivo il sistema di controllo a 

presidio del processo di affidamento della liquidità dei conti correnti a BancoPosta 
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Fondi S.p.A. SGR, tenuto conto del generale livello di confonnità delle attività 

estemalizzate alla normativa esterna e interna di riferimento. 

Con riferimento alle attività esternalizzate, tra i principali eventi del 2022 si 

evidenziano: 

la prosecuzione delle attività di implementazione dei KPI; in aggiunta agli 80 KPI 

previsti, nel 2022 sono stati implementati ulteriori 91 nuovi KPI relativi alle 

principali esternalizzazioni in ambito ICT e Movimento Fondi; 

la formalizzazione della "Procedura di Monitoraggio SLA Affidamenti ed 

Esternalizzazioni" che definisce puntualmente tutte le attività e i relativi owner 

coinvolti nel processo di gestione delle esternalizzazioni; è stato anche definito un 

modello per la classificazione delle prestazioni come Esternalizzate FEI o non FEI 

ad ausilio soprattutto delle funzioni proponenti; 

il prossimo avvio delle segnalazioni di vigilanza "Nuova rilevazione in materia di 

estemalizzazione" che saranno effettuate a partire dal mese di maggio 2023 sulla 

data del 31 dicembre 2022. 

A fronte dei rilievi emersi nell'ambito degli accertamenti ispettivi condotti dalla Banca 

d'Italia nel 2022 è stata prevista una progressiva estensione e rafforzamento del 

governo delle attività affidate in outsourcing, obiettivo per il quale BancoPosta aveva 

già avviato un programma graduale. 

Con riferimento ai rinnovi dei contratti, come previsto dalle Disposizioni di Vigilanza, 

sono proseguiti gli interventi volti a verificare la piena rispondenza dei presidi 

contrattuali e, in particolare, che l 'Exit Strategy e il relativo Exit Pian continuassero a 

soddisfare gli obiettivi della strategia di uscita. 

La funzione di Revisione Interna ha svolto attività di verifica su alcuni dei principali 

fornitori di BancoPosta, nonché sui processi e servizi di BancoPosta esternalizzati al 

fine di valutarne la relativa adeguatezza e funzionalità del sistema dei controlli interni. 

Con riferimento alle attività esternalizzate, il Collegio Sindacale ha preso atto, sulla 

scorta delle informazioni ricevute dalla funzione Revisione Interna, di una situazione 

complessivamente positiva; in particolare si segnala che i Referenti di contratto hanno 

espresso una valutazione positiva nel 70% dei casi e complessivamente adeguata per 

il restante 30% delle FEL Non si riscontrano casi di valutazioni non adeguate o 

insufficienti e tali valutazioni sono confermate anche dagli esiti delle attività di audi! 

svolte dalla funzione Revisione Interna. 
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Si ricorda infine che a valle degli accertamenti ispettivi condotti dalla Banca d'Italia 

nel 2022 sono state definite azioni di miglioramento nell'ambito del più ampio Piano 

di interventi approvato dal CdA nell'adunanza del 25 gennaio 2023, che sarà oggetto 

di monitoraggio e verifica da parte della funzione Revisione Interna BP e dello 

scrivente Collegio Sindacale. 

Il Collegio Sindacale, nel corso della riunione di gennaio 2023 con il Responsabile 

della funzione Revisione Interna, ha preso atto che le attività di audi! svolte dalla 

medesima funzione sulla base del "Piano di Audit 2022", approvato dal CdA il 22 

febbraio 2022, sono state puntualmente condotte e dei 22 interventi di Audit previsti 

nel Piano sono stati conclusi 6 interventi, 12 sono in fase di condivisione finale, 3 sono 

in corso di realizzazione e 1 è stato ripianificato al 2023 (Audit sui "Processi 

esternalizzati a Poste! S.p.A.") in quanto l'implementazione delle azioni di 

rafforzamento, volte a recepire gli esiti dèl precedente Audit "Processo di 

comunicazione alla clientela per le modifiche unilaterali delle condizioni contrattuali 

dei prodotti BancoPosta", è prevista nel corso dell'anno 2023; il Collegio ha altresl 

verificato lo stato di attuazione delle azioni avviate a seguito degli esiti degli Audit. 

Inoltre, nella riunione congiunta con il Comitato Controllo e Rischi di febbraio 2023, 

il Collegio, ha esaminato il Piano Audit annuale 2023 e pluriennale 2023-2025 che è 

stato successivamente approvato dal CdA nell'adunanza del 22 febbraio 2023. Il 

Collegio Sindacale, in occasione di tale incontro, ha ricevuto ampia informativa su 

tutti gli interventi di audi! che saranno svolti dalla funzione Revisione Interna 

nell'anno 2023. 

Il Collegio Sindacale ha preso altresl atto che le risorse destinate alle attività di audit, 

sia in termini numerici sia in termini di professionalità, sono da considerarsi adeguate 

in relazione alle attività previste nel Piano, nonché rispetto alle evoluzioni costanti dei 

processi/attività svolte da Poste ed è stato informato anche della copertura di audit 

triennale 2023-2025, venendo a conoscenza dei processi e dei sotto processi oggetto 

di audit, con l'evidenza dell'anno dell'ultimo audit effettuato e con la proposta di 

copertura per il prossimo triennio. Il Collegio si è riservato di monitorare 

periodicamente nel corso del 2023 l'adeguatezza degli interventi organizzativi attuati 

alla luce del maggior impegno richiesto alla funzione Revisione Interna per effetto dei 

rilievi della ispezione di Banca d'Italia 
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Per quanto attiene alla vigilanza in materia di Antiriciclaggio del BancoPosta, il 

Collegio rammenta che il modello organizzativo per la gestione unitaria del rischio di 

riciclaggio e di finanziamento del terrorismo a livello di Gruppo prevede per 

BancoPosta l'affidamento di tali attività alla funzione CA/Antiriciclaggio di Gruppo, 

in ambito Corporate Affairs, regolato da un apposito Disciplinare. Il Collegio ha preso 

atto che nel corso del 2022 la funzione Risk Management e Governo 

Outsourcing/Antiriciclaggio di BancoPosta ha svolto, in particolare, le seguenti 

attività: 

- aggiornamento del Disciplinare Esecutivo Antiriciclaggio e revisione dei relativi 

KPI di monitoraggio; 

supporto alla funzione CA/Antiriciclaggio di Gruppo nell'analisi delle situazioni a 

maggior rischio per la predisposizione di nuovi presidi di mitigazione, nello 

specifico in ambito trasferimenti esteri e origine dei fondi; 

rendicontazione delle attività affidate attraverso il monitoraggio dei KPI; 

consolidamento dell'utilizzo della piattaforma SAS per le attività di controllo di II 

livello ed avvio, con la collaborazione di un partner esterno, dell'evoluzione dei 

modelli attraversò l'utilizzo di più evolute tecniche di machine learning; 

supporto alle funzioni di business in fase di lancio di nuovi prodotti per analisi del 

rischio inerente e individuazione possibili presidi di mitigazione (finanziamenti, 

incasso intelligente, investimenti); 

redazione di protocolli operativi antiriciclaggio (POA) nell'ambito degli accordi 

distribuzione di prodotti di società partner destinatarie della normativa 

antiriciclaggio; 

avvio dell'attività di Aggiornamento dell'Adeguata Verifica della clientela a 

maggior rischio; 

aggiornamento del manuale operativo interno. 

Si segnala che ad inizio 2023 la funzione Risk Management e Governo Outsourcing è 

coinvolta nell'autovalutazione del rischio per l'anno 2023 e nella predisposizione 

della Relazione Annuale Antiriciclaggio, che verrà presentata al Consiglio di" 

Amministrazione nell'adunanza del 3 maggio 2023. In particolare, tale attività mira 

ad identificare, analizzare e valutare i principali rischi attuali e potenziali a cui 

BancoPosta è o può essere esposta, in ragione: i) delle peculiarità normative e 

operative; ii) dell'elevata scala dimensionale e capillarità territoriale e iii) della 
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complessità procedurale, organizzativa e infrastrutturale. A tale proposito, il Collegio 

è stato informato, nel corso della riunione del mese di aprile 2023 cui ha partecipato 

il Responsabile della funzione Risk Management e Governo Outsourclng, che in linea 

con Io scorso anno è emerso un valore di rischio residuo "basso", definito su una scala 

di 4 valori di rischio residuo ("Non significativo", "Basso", "Medio" e "Elevato"), in 

base alla combinazione dei giudizi di rischio inerente e di vulnerabilità. 

Con riferimento al rischio di riciclaggio, la funzione Revisione Interna ha reso noto 

che nel corso dell'anno 2022 sono state svolte attività mirate al completamento 

dell'evoluzione della Piattaforma Antiriciclaggio di Gruppo ("ARAT"), anche al fine 

di introdurre un nuovo sistema dinamico di classificazione della clientela con 

aggiornamenti del profilo di rischio nel continuo. A tale proposito a dicembre 2022 è 

stata avviata la progressiva introduzione della "Pratica Elettronica di Adeguata 

Verifica" ("PEA V") volta ad assicurare un approccio sempre più standardizzato 

finalizzato a garantire una diversa profondità dei controlli in coerenza con il livello di 

rischio del cliente. 

Con riferimento al processo di Segnalazione delle Operazioni Sospette ("SOS") ai fini 

Antiriciclaggio, la valutazione dell' Audit sul citato processo è nel complesso positiva, 

con presenza di aree di miglioramento, in parte già indirizzate dal management e 

riguardanti la necessità di completare l'attività di rivisitazione/ricalibrazione del 

sistema di alert per 1 'identificazione delle operazioni potenzialmente sospette ( con 

maggiore capacità predittiva), nonché puntualizzare il processo di archiviazione degli 

alert presso i Nuclei Anti-Riciclaggio. Relativamente al processo segnaletico 

riguardante il servizio di cessione dei crediti d'imposta per lo stock di pratiche ancora 

in lavorazione, è stata evidenziata la necessità di (i) completare il set di controlli di 

merito riguardo alle verifiche svolte dal back office e (ii) implementare un controllo 

sistematico riguardo la coerente compilazione dei questionari di adeguata verifica 

rispetto alla documentazione ricevuta dalla clientela. 

A seguito di quanto emerso nell'ambito degli accertamenti ispettivi svolti dall'IV ASS 

in materia di prevenzione del riciclaggio e del finanziamento del terrorismo 

limitatamente all'attività di distribuzione assicurativa condotti nel 2021, nell'anno 

2022 sono stati rafforzati i presidi volti a regolamentare l'acquisizione di adeguata 

documentazione atta a verificare le informazioni sull'origine dei fondi in sede di 

Adeguata Verifica dei rapporti caratterizzati da più elevato rischio. 
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Il Collegio Sindacale, come già illustrato, è stato informato in merito al quasi totale 

completamento (99% di interventi conclusi) degli interventi correttivi attivati da 

BancoPosta a seguito dell'ispezione di Banca d'Italia del 2017 e dell'attuazione del 

Piano di interventi Consob sui Servizi d'Investimento, predisposto a seguito degli 

accertamenti ispettivi da parte di Consob. 

Il Collegio, inoltre, è stato inf01mato in merito agli interventi implementati in ambito 

IT/Sicurezza Inforn1atica, sui canali di vendita, sull'erogazione dei servizi di 

investimento e sulla distribuzione dei prodotti assicurativi, sul canale mobile (App 

mobili BancoPosta e PostePay), nonché sulle azioni di rafforzamento in ambito frodi 

on fine ed eventi illeciti presso la rete di vendita che hanno confermato in generale il 

trend in diminuzione registrato negli ultimi anni. 

Nel corso del 2022, il Collegio ha verificato gli esiti delle verifiche sulla rete di vendita 

territoriale, demandate alla funzione Controllo Interno di Poste Italiane sulla base dello 

specifico disciplinare esecutivo, che hanno evidenziato un sistema dei controlli 

complessivamente positivo. 

Dopo l'aggiornamento dell'impianto regolatorio sui meccanismi di governance del 

Patrimonio BancoPosta (il Regolamento Organizzativo e di Funzionamento di 

BancoPosta, le Linee Guida Identificazione del Personale più rilevante riferito al 

Patrimonio Banco Posta) approvato nell'anno 2021, si è proceduto anche 

all'aggiornamento del Regolamento del processo di affidamento e di esternalizzazione 

del Patrimonio BancoPosta. Inoltre, sempre con riferimento al rafforzamento del 

quadro normativo interno, si segnala l'adozione di iniziative volte a verificare la 

coerenza e la completezza di tutta la documentazione interna a supporto del processo 

di Product Governance; in tale contesto, è previsto l'aggiornamento della 

documentazione interna che si renderà necessario in coerenza con le evolutive del 

Modello di servizio previste nel Piano 2023 (ad esempio il documento sul modello di 

adeguatezza e la Procedura di Product Governance). 

In terna di incidenti operativi, il Collegio Sindacale ha mantenuto una costante 

attenzione su quelli awenuti nel corso del passato esercizio, invitando BancoPosta e 

la funzione DTO a dare priorità ad interventi preventivi al fine di evitare il verificarsi 

di tali eventi. 
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Il Collegio, nel corso di una riunione con il Responsabile della funzione DTO, ha 

approfondito il tema degli incidenti operativi/informatici ha ricevuto ampia 

infonnativa sul Macro-Processo per la Gestione degli Incidenti/Crisi di Grnppo con 

l'evidenza dei ruoli coinvolti in relazione al. livello di classificazione attribuito 

ali 'incidente ed è stato informato che il processo non ha subito mutamenti rispetto 

all'anno 2021. Il Collegio, con riferimento agli incidenti operativi informatici, è stato 

infonnato che nell'anno 2022 si è registrata una riduzione degli incidenti rispetto 

all'anno 2021, sia in tennini numerici, che con riferimento alla durata. In particolare, 

nel 2022 a livello di Gruppo sono stati risolti 54 disservizi ( circa un disservizio a 

settimana) rispetto ai 68 clriusi nel 2021 e ai 72 risolti nel 2020. Inoltre, il Collegio ha 

preso atto che ad oggi non si sono mai verificati incidenti/disservizi che hanno causato 

una totale indisponibilità del servizio e gli incidenti ·non sono mai stati classificati con 

un livello di rischio superiore a 3; inoltre Poste è sempre riuscita a prevenire gli 

attacchi infonnatici grazie alle evolute tecnologie e ai presidi posti in essere dalla 

funzione CA/Tutela Aziendale di Poste. 

Il Collegio Sindacale raccomanda, nell'ambito degli interventi di natura infonnatica, 

di (i) effettuare un ulteriore sforzo per accelerare le tempistiche di completamento dei 
' 

piani di rimedio in ambito IT e (ii) completare il piano degli interventi IT in ambito 

Antiriciclaggio, come anche segnalato dall'ispezione di Banca d'Italia. 

❖ Attività dì Vigilanza dell'Organo dì controllo su BancoPosta e Ispezioni delle 

Autorità dì Vigilanza. 

Nel corso dell'esercizio il Collegio ha vigilato su Banco Posta, anche riguardo al 

rispetto delle Disposizioni di Vigilanza di cui alla Circolare di Banca d'Italia n. 

285/2013 e, in stretto raccordo con il Comitato Remunerazioni, sulla corretta 

applicazione delle regole relative alla remunerazione dei responsabili delle Funzioni 

aziendali di Controllo. 

Il Collegio ha periodicamente verificato l'impianto dei Disciplinari, che regolano i 

rapporti inerenti alle funzioni esternalizzate da BancoPosta a Poste Italiane, al fine di 

vigilare sui criteri applicati per l'imputazione degli oneri connessi alle attività svolte 

da Poste per la gestione del Patrimonio Destinato, in quanto l'imputazione di tali oneri 

deve essere effettuata secondo criteri che riflettano il reale contributo delle diverse 

gestioni al risultato del Patrimonio Destinato e della Società nel suo complesso. 
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Con riferimento alle attività di controllo esternalizzate a funzioni di Poste Italiane, il 

Collegio Sindacale, in linea con quanto previsto in materia dalle Disposizioni di 

Vigilanza applicate al Patrimonio BancoPosta - Circolare n. 285/2013, Cap. I 

BancoPosta, Sez. II, Par. 5, ha valutato con cadenza annuale i costi, rischi e benefici 

dell'affidamento. Nel corso di un incontro con il Responsabile BancoPosta, il Collegio 

ha preso atto dei ruoli di gestione delle attività affidate da BancoPosta ad altre 

Funzioni di Poste Italiane tramite i Disciplinari Esecutivi e dei presidi volti a mitigare 

i rischi operativi derivanti da tali affidamenti e ha ritenuto complessivamente adeguato 

l'intero impianto dei Disciplinari Esecutivi, che è stato sottoposto alla validazione 

sulla congruità da parte di una società di consulenza. 

Le funzioni Compliance e Risk Management e Governo Outsourcing hanno 

periodicamente riferito, rispettivamente, sulla valutazione dei rischi di non conformità 

e dei rischi rilevanti per BancoPosta, nonché sull'avanzamento delle iniziative avviate 

ad esito degli impegni assunti con Banca d'Italia (a valle dell'ispezione 2017 

finalizzata ad analizzare i sistemi di governo e controllo e di gestione dei rischi 

operativo e informatico nell'ambito delle attività di BancoPosta) e con la Consob 

(sulla prestazione dei Servizi di Investimento). In proposito, il Collegio Sindacale ha 

verificato lo stato di avanzamento del programma di interventi correttivi adottati a 

seguito dei rilievi formulati da Banca d'Italia accertando che al 31 dicembre 2022 il 

programma ha raggiunto uno stato di avanzamento del 99%; nel corso del 2023, con 

il completamento dell'intervento in ambito Data Center Transformation, il Piano di 

interventi sarà completato. 

La funzione Revisione Interna ha portato avanti le attività di certificazione dei 

deliverables del programma, completata sui 106 interventi rilasciati dal 2017 al 2022; 

il budget previsto per il programma di interventi nel 2022 è stato interamente 

utilizzato. 

Con riferimento alla verifica ispettiva avviata da Consob il 16 gennaio 2020 e conclusa 

il 23 ottobre 2020, volta ad accertare lo stato di adeguamento alla normativa MiFID2, 

il Collegio, nell'ambito di diversi incontri tenuti nel corso del 2022 con il Responsabile 

della funzione Bancoposta e i Responsabili delle funzioni di Controllo BancoPosta, è 

stato informato dello stato di avanzamento del Piano di interventi e ha monitorato la 

realizzazione delle azioni di miglioramento. 

Nel mese di marzo 2022, la Consob ha avviato una seconda indagine tematica avente 

ad oggetto la prestazione di servizi su criptovalute da parte degli intermediari 
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finanziari, con un focus sugli investimenti/strumenti finanziari con sottostanti 

criptovalute posti in essere per conto della clientela unitamente ad eventuali attività 

progettuali già programmate nel prossimo triennio. La nota di risposta è stata 

formalizzata in data 1 ° aprile 2022, confermando l'assenza di attività in tale ambito. 

Nel mese di aprile 2022 la Consob ha avviato altresì un'indagine tematica avente ad 

oggetto le modalità adottate dagli intermediari per assolvere agli obblighi di 

informativa ex-post alla clientela retail sui costi e gli oneri sostenuti, cui la Società ha 

fornito riscontro in data 4 luglio 2022. 

Il 6 luglio 2022, la Consob ha chiesto una serie di aggiornamenti su specifici aspetti 

(profilazione della clientela e rischio di concentrazione), precedentemente già trattati 

nei riscontri forniti, rispettivamente il I 6 luglio 2021 e l' 11 febbraio 2022 e a segnito 

della Nota Tecnica con gli esiti degli accertamenti ispettivi condotti dall'Autorità da 

gennaio a ottobre 2020. La nota di risposta è stata formalizzata in data 3 agosto 2022. 

Infine, il 26 gennaio 2023 la Consob ha trasmesso una richiesta di aggiornamento in 

merito alla nota di risposta fornita in relazione alle precedenti due richieste sopra 

citate. L'aggiornamento è stato inviato in data IO marzo 2023. 

Con riferimento agli accertarne~ti ispettivi awiati dall'IVASS il Collegio è stato 

informato che nel corso del 2022, per finalità di monitoraggio di stabilità finanziaria, 

I 'IV ASS ha richiesto alle Compagnie di fornire, entro il 15 marzo 2022, informazioni 

riguardo al look-through degli organismi di investimento collettivo o degli 

investimenti sotto forma di fondi, anche quando si tratta di partecipazioni. Poste Vita 

ha fornito le informazioni richieste in data 15 marzo 2022. Con la medesima 

comunicazione l'IVASS ha richiamato l'attenzione su possibili attacchi informatici, 

invitando le Compagnie a comunicare tempestivamente all'istituto ogni evento che 

rappresentasse un grave incidente di sicurezza informatica, chiedendo altresì alle 

medesime di intensificare _le attività di monitoraggio e di difesa in relazione a possibili 

attività di malware, adottando tutte le misure di mitigazione dei rischi che si rendano 

necessarie. Le Compagnie Poste Vita e Poste Assicura continuano a monitorare i 

possibili attacchi informatici. 

Successivamente, con il prowedimento n. 121 del 7 giugno 2022, l'IVASS ha 

modificato il regolamento ISV AP n. 7 del 13 luglio 2007 e i relativi allegati al fine, 

soprattutto, di recepire le novità introdotte dall 'IFRS 17 in materia di presentazione e 

informativa delle poste contabili relative ai contratti assicurativi. Le suddette 

modifiche sono entrate in vigore a partire dal 1 ° gennaio 2023. 
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Inoltre, il 29 marzo 2022 è stato comunicato all'IV ASS l'aggiornamento delle nomine 

dei Responsabili dell'Intermediazione Assicurativa di BancoPosta, a seguito 

dell'adozione della relativa delibera del CdA assunta nell'adunanza di febbraio 2022. 

Il Collegio, nel corso di vari incontri, è stato informato della verifica ispettiva avviata, 

ai sensi dell'art. 54 del D. Lgs. n. 385 del 1° settembre 1993, in Poste Italiane S.p.A. 

- Patrimonio BancoPosta da Banca d'Italia, il 14 marzo 2022 e conclusa il 15 luglio 

2022, finalizzata a verificare l'adeguatezza dei modelli adottati da BancoPosta con 

riferimento: alla gestione del business, ai sistemi di governo e controllo - con 

particolare focus sulle esternalizzazioni e le funzioni di controllo (Compliance, Risk 

Management e Governo Outsourcing e Revisione Interna) - alla valutazione del rischio 

tasso di interesse, nonché ad approfondire il nuovo business dei crediti d'imposta e i 

rischi associati. A fronte del Rapporto ispettivo consegnato a Poste Italiane in data 30 

novembre 2022 è stato predisposto un articolato Piano di Interventi di miglioramento 

("Piano") approvato dal CdA nel mese di gennaio 2023, che si articola in numerose 

attività da realizzarsi, quasi integralmente (solo un intervento vede la conclusione 

entro il 2024) entro il terzo trimestre del 2023. li Collegio Sindacale ha già avviato 

l'attività dì verifica sulle misure adottate e sul rispetto delle tempistiche di 

realizzazione degli interventi e monitorerà le attività a valle delle riunioni dello 

Steering Committee. Le attività saranno altresi oggetto di costante verifica da parte 

della funzione dì Revisione Interna di BancoPosta. Il Collegio raccomanda che il piano 

di interventi sia svolto in conformità alle scadenze indicate, che gliene sia data 

informativa periodica in merito allo stato di avanzamento e che sia effettuato 

periodicamente un riscontro tra rapporto ispettivo, piano dì interventi e attività svolte 

al fine di verificare se le segnalazioni del rapporto ispettivo, ivi incluse quelle che non 

necessitavano di un piano di interventi, siano state risolte nel concreto. 

Sempre in ambito accertamenti ispettivi e comunicazioni di Banca d'Italia, il Collegio 

ha preso atto che il 20 maggio 2022 la Banca d'Italia ha trasmesso al Patrimonio 

BancoPosta il prowedimento a conclusione del procedimento relativo all'imposizione 

di requisiti patrimoniali aggiuntivi, ai sensi dell'articolo 53 bis, comma 1, lettera d, 

del D. Lgs. 1 ° settembre 1993, n. 385 (WB). In particolare, a partire dalle segnalazioni 

di vigilanza al 30 giugno 2022, BancoPosta deve detenere specifici requisiti minimi 

di capitale; per assicurare il rispetto delle misure vincolanti richieste e garantire che i 

fondi propri di Bancoposta possano assorbire eventuali perdite derivanti da scenari di 
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stress, la Banca d'Italia ha individuato specifici livelli di capitale che BancoPosta è 

stata invitata a mantenere. Il rispetto di tali requisiti non ha comportato per BancoPosta 

la necessità di apporti di capitale aggiuntivo. 

Il 20 luglio 2022, Banca d'Italia ha inviato a BancoPosta e PostePay una 

comunicazione in merito alle modalità di gestione dei fondi ricevuti da PostePay a 

fronte dell'emissione di moneta elettronica. Si ricorda che le Disposizioni di Vigilanza 

per gli IMEL prevedono che tale raccolta possa essere depositata presso una banca 

autorizzata ad operare in Italia, investita in titoli di debito qualificati o particolari quote 

di fondi comuni di investimento armonizzati. A partire dalla costituzione di PostePay 

tali somme sono state depositate su un conto corrente postale ( cd. conto di tutela) e 

concorrono alla raccolta da clientela privata del Patrimonio Bancoposta che, in base 

al vincolo di impiego, viene investita in titoli governativi dell'area euro. Nel corso del 

2021 l'Autorità ha awiato un'interlocuzione con BancoPosta e PostePay, non 

ritenendo BancoPosta un soggetto assimilabile alla nozione di "ente creditizio"; 

BancoPosta ha prospettato un approccio alternativo, volto ad equiparare il deposito 

delle somme raccolte da PostePay presso BancoPosta ad un investimento diretto in 

titoli di debito qualificati. Successivamente l'Autorità ha richiesto a BancoPosta e 

PostePay una ulteriore riflessione, volta a individuare una soluzione operativa che 

consenta il pieno allineamento con le disposizioni normative in materia. 

Ali' esito dello svolgimento degli ulteriori approfondimenti richiesti e sulla base delle 

interlocuzioni con l'Autorità è stata individuata una soluzione transitoria e il riscontro 

all'Autorità sarà fornito da BancoPosta entro il secondo trimestre 2023. 

Inoltre, il Collegio è stato informato che il 10 agosto 2022 Banca d'Italia ha awiato 

un'indagine sull'impiego delle DLT (Distributed Ledger Technology - tecnologia dei 

registri distribuiti) e sulle cripto-attività, al fine di disporre di un quadro aggiornato e 

completo circa la diffusione di queste tecnologie nel sistema bancario e finanziario 

italiano. BancoPosta ha risposto in coordinamento con PostePay ( destinataria 

anch'essa.del questionario). 

Il Collegio è stato informato che in data 29 settembre 2022 Banca d'Italia ha awiato 

accertamenti ispettivi su PostePay, ai sensi dell'art. 114-quinquies. 2, co. 4, del Testo 

Unico Bancario, che si sono conclusi in data 6 dicembre 2022 e, nell'ambito 

dell'incontro con l'Organo di controllo di PostePay il Collegio ha ricevuto un'ampia 

informativa sull'accertamento ispettivo. 

1013 



I. 

Relazione Finanziaria Annuale 2022 
Gruppo Poste Italiane 

1014 

Il Collegio ha preso atto che in data 2 novembre 2022 la Banca d'Italia ha pubblicato 

un provvedimento che modifica le Disposizioni di Vigilanza per gli istituti di 

Pagamento e gli istituti di Moneta elettronica del 17 maggio 2016 con cui viene data 

attuazione alle novità previste dagli Orientamenti EBA sulla gestione dei rischi relativi 

alle tecnologie dell'informazione (ICT) e di sicurezza (EBNGL/2019/04) e agli 

orientamenti EBA in materia di comunicazione di incidenti gravi come previsto nella 

Direttiva (UE) 2015/2366 sui servizi di pagamento (PSD2). Gli istituti bancari sono 

tenuti a adeguarsi alle novità in questione entro il 3 O giugno 2023 e devono trasmettere 

alla Banca d'Italia un.a relazione descrittiva degli interventi effettuati per assicurarne 

il rispetto. 

Il Collegio è stato informato che la Banca d'Italia ha avviato accertamenti ispettivi su 

PostePay, ai sensi degli art!. 114-quinquies .2, co. 4, 128 e 146 del Testo Unico 

Bancario (D. Lgs del I O settembre 1993 n. 385) su cui ha ricevuto un'informativa nel 

corso del citato incontro con l'Organo di controllo di PostePay e che da ultimo in data 

16 febbraio 2023, l'Autorità ha avviato un ulteriore accertamento ispettivo, ai sensi 

degli art!. 146 del D. Lgs. del I O settembre 1993 n. 385), avente ad oggetto la verifica 

delle procedure previste dalla Direttiva PSD2 volte a consentire l'accesso ai conti di 

pagamento on-line da Terze Parti. 

❖ Osservazioni inerenti al sistema di controllo interno di BancoPosta. 

Il sistema dei controlli interni del BancoPosta si fonda su: 

Organi e Funzioni di Controllo, coinvolgendo, ciascuno per le rispettive 

competenze, il CdA, il Comitato Controllo e Rischi, il Comitato Sostenibilità, il 

Responsabile BancoPosta, il Collegio Sindacale, nonché le Funzioni aziendali con 

specifici compiti al riguardo; 

flussi informativi e modalità di coordinamento tra i soggetti coinvolti nel sistema 

dei controlli interni e di gestione dei rischi; 

meccanismi di governance. 

Per quanto concerne i meccanismi di governance, nel corso dell'esercizio 2022 e fino 

alla data odierna, il CdA ha approvato diversi regolamenti e linee guida volti a 

rafforzare l'adeguatezza del disegno e della effettiva operatività del sistema 

complessivo dei controlli interni afferente al Patrimonio BancoPosta: 
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Aggiornamento delle Linee Guida Rischio di Controparte e Rischio Informatico di 

BancoPosta; 

Modifica delJa Linea Guida Gestione Reclami; 

Aggiornamento del Regolamento Organizzativo e di Funzionamento di BancoPosta 

e del Regolamento del Processo di Affidamento e di Estemalizzazione; 

Rapporto su adeguatezza e costi dell'ICT • BancoPosta; 

· Aggiornamento delle Linee Guida sulla Politica in m11teria di Remunerazione e 

Incentivazione 2022 del Patrimonio Bancoposta e Processo di identificazione 

annuale del personale più rilevante del Patrimonio Bancoposta; 

Approvazione del Piano settoriale di Continuità Operativa Bancoposta; 

Aggiornamento della "Linea Guida per la definizione e il monitoraggio del Risk 

Appetite Framework 2023 del Gruppo Poste Italiane"; 

Aggiornamento del Risk Appetite Framework del Patrimonio BancoPosta per il 

2023; 

Aggiornamento delle "Linee Guida sulle Politiche di Remunerazione e 

Incentivazione 2023 del Patrimonio BancoPosta"; 

Aggiornamento della "Linea Guida in materia di Identificazione del Personale più 

Rilevante BancoPosta e Processo di identificazione annuale del Personale più 

rilevante riferito al Patrimonio BancoPosta 2023"; 

Aggiornamento della Linea Guida sul Sistema di Controllo Interno 

sull'Informativa Finanziaria ("SCIIF"); 

Linea Guida sui limiti e criteri per la selezione degli emittenti ai fini del 

collocamento al pubblico di titoli obbligazionari e certifìcates. 

❖ Ulteriori elementi rilevanti che hanno interessato il Patrimonio Destinato 

BancoPosta. 

Con riferimento al Patrimonio Destinato IMEL di PostePay, il Collegio Sindacale ha 

monitorato l'andamento delle attività di audit, anche attraverso l'incontro con 

l'Organo di controllo della società tenutosi nel mese di novembre 2022, nel corso del 

quale il Collegio ha ricevuto un'ampia informativa sui principali elementi in materia 

di funzionamento del Sistema di Controllo Interno e di governo, amministrazione e 

organizzazione, funzionamento del Patrimonio Destinato IMEL, nonché aspetti di 

rilievo inerenti all'andamento gestionale e patrimoniale. In occasione del citato 

incontro il Collegio è stato informato dell'ispezione avviata da Banca d'Italia 
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sull'attività del Patrimonio Destinato IMEL, di cui è stata data già informativa nella 

precedente sezione riguardante le ispezioni svolte dalle Autorità di vigilanza e a cui si 

rimanda per un maggior dettaglio. 

Dalle informazioni ricevute dall'Organo di controllo di PostePay il Collegio ha preso 

atto, altresì, che emerge una valutazione positiva sia sull'assetto amministrativo

contabile che su quello organizzativo, evidenziando come il Patrimonio Destinato 

IMEL risultasse ben strutturato e presentasse un adeguato presidio dei rischi. Inoltre, 

il Collegio ha ricevuto informativa anche sul nuovo business relativo alla 

commercializzazione dei servizi di fornitura di energia elettrica e gas naturale. 

Il Collegio ha seguito approfonditamente l'operazione di acquisizione del Gruppo LIS 

(LIS Holding S.p.A. e la Controllata LIS Pay S.p.A.) da parte di Poste Italiane, tramite 

la Controllata PostePay-Patrimonio Destinato IMEL; l'acquisizione del 100% di LIS 

Holding S.p.A. è stata formalizzata il 14 settembre 2022. Il Gruppo LIS offre un'ampia 

gamma di servizi di incasso e pagamento di bollettini, MA V, PagoPA, ricariche 

telefoniche, attraverso una piattaforma tecnologica messa a disposizione di 54.000 

punti vendita non specializzati e dislocati in tutto il territorio nazionale, di cui 33.000 

rappresentato da tabaccai e, quindi, tale operazione consolida la crescita di PostePay 

nel mercato dei pagamenti di prossimità rafforzando i servizi di acquiring in coerenza 

con la strategia ornnicanale del Piano "2024 Sustain & Innovate Plus". 

Il Collegio, nell'ambito del confronto con il Responsabile della funzione Controllo 

Interno di Poste, ha preso atto che le verifiche svolte dalla funzione Revisione Interna 

di PostePay hanno evidenziato un sistema di controllo complessivamente adeguato 

con alcune aree di miglìoramento. Tali verifiche si sono focalizzate: (i) sulle attività a 

presidio del processo esternalizzato di fatturazione di prodotti e servizi telefonici 

TELCO, (ii) sulla correttezza e adeguatezza delle lavorazioni eseguite presso il centro 

servizi territoriale di Trento (processo di acquiring), (iii) sul processo di Routing 

autorizzativo per i servizi di lssuing erogati a PostePay dall'outsourcer Nexi S.p.A., 

(iv) sul processo di gestione Persona[ Identification Number (PIN), estemalizzato in 

Poste Italiane e Poste!, (v) in ambito compliance in merito alla conformità ai requisiti 

di sicurezza richiesti dal circuito VISA e (vi) in ambito Information Technology a 

supporto del Patrimonio IMEL. 

Con riferimento al conferimento del mandato di gestione della liquidità giacente sui 

conti correnti di BancoPosta a BancoPosta Fondi SGR ("SGR"), awenuto il J 0 

gennaio 2019, il Collegio Sindacale, nel corso di una riunione con l'Organo di 
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controllo della SGR tenutasi nel mese di ottobre 2022, è stato informato che l'assetto 

organizzativo della SGR risulta ben strutturato e in costante evoluzione rispetto al 

periodo in cui fu affidato il mandato della gestione patrimoniale dell'eccedenze dei 

conti correnti BancoPosta alla SGR. Nel corso del suddetto incontro, il Collegio è stato 

altresì informato dell'istituzione della funzione Centro Studi di Gruppo, della funzione 

Investment Strategy e Gestori Delegati, che ha il compito di interloquire con i Gestori 

dei fondi in delega, e della funzione Affari Legali e Generali, nonché dell'adozione 

degli interventi di miglioramento sulla funzione Processi di Funzionamento e Governo 

Outsourcing, incaricata di presidiare le estemalizzazioni della SGR, come richiesto da 

· Banca d'Italia all'esito dell'ispezione svolta nell'anno 2020, al fine di rafforzare i 

presidi in ambito esternalizzazione in ragione del progressivo sviluppo del business 

della SGR. Il Collegio ha preso anche atto della cessione da parte di BancoPosta Fondi 

SGR a Poste Italiane del ramo d'azienda afferente all'attività di gestione Information 

Communication Technology (ICT) con efficacia 1 ° ottobre 2022; tale operazione si 

inserisce nell'ambito del processo di efficientamento dei processi ICT del Gruppo, 

mediante l'accentramento nella Capogruppo della gestione dei sistemi informativi 

delle Società controllate. 

Con riferimento al tema Environmental, Socia/ and Governance ("ESG"), si rimanda 

alla sezione Poste. 

Il Collegio Sindacale, nell'ambito del continuo confronto con il Responsabile della 

funzione Revisione Interna di BancoPosta, cui sono esternalizzate le attività di audit 

della SGR, ha preso atto che le attività di verifica svolte nel corso del 2022, hanno 

confermato una valutazione di complessiva adeguatezza del sistema dei controlli della 

SGR, che risulta in progressivo consolidamento tenuto conto anche delle diverse 

iniziative di rafforzamento adottate nel corso dell'anno in tema di business, 

organizzazione e controllo. Tali verifiche si sono focalizzate in particolare; (i) 

sull'attuazione delle politiche e prassi di remunerazione e incentivazione, (ii) sul 

processo di product governance, in particolare sul processo di sviluppo di nuovi 

prodotti, (iii) sul processo di gestione delle operazioni con Parti Correlate e Soggetti 

Collegati della SGR, (iv) sul processo di gestione delle attività estemalizzate a BNP 

Paribas SA, (v) sull'organizzazione e sui processi di controllo del rischio di non 

conformità della funzione Compliance e Antiriciclaggio della SGR, (vi) sul processo 

di predisposizione della documentazione a supporto delle iniziative formative della 

rete distributiva del prodotto della SGR, (vii) sull'adeguatezza del processo di gestione 
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finanziaria delegata e dei portafogli di investimento, (viii) sul processo di investimento 

della liquidità dei conti correnti BancoPosta e la gestione dei relativi derivati e infine 

(ix) sul processo di gestione della business continuity. 

***** 

In conclusione, sulla base di tutti gli elementi sopraindicati (assetto organizzativo, 

attività delle funzioni di Controllo,framework procedurale, ispezioni delle Autorità di 

Vigilanza, partecipazione alle sedute consiliari e dei Comitati endoconsiliari, 

confronto con il Revisore legale, attività di vigilanza specifica sul BancoPosta) il 

Collegio Sindacale non ha rilevato situazioni o fatti critici che possano far ritenere non 

adeguato il Sistema di Controllo Interno e di Gestione dei Rischi del BancoPosta nel 

suo complesso, ancorché siano emerse situazioni che hanno richiesto la pianificazione 

e l'indirizzamento di specifici interventi correttivi. 

***** 

19. e 20. Valutazioni conclusive in ordine al/ 'attività di vigilanza svolta e indicazione 

di eventuali proposte da rappresentare al! 'assemblea ai sensi dell'art. 153, comma 2, 

del D. Lgs. n. 58/1998. 

In aderenza alle disposizioni Consob, precisiamo che dall'attività svolta non sono 

emersi omissioni, fatti censurabili o irregolarità né elementi di inadeguatezza della 

struttura organizzativa, del Sistema di Controllo Interno o del Sistema Amministrativo 

Contabile che abbiano rilievo ai fini della presente Relazione. 

Sulla base della attività di vigilanza svolta nel corso dell'esercizio, il Collegio 

Sindacale, considerato il contenuto delle relazioni redatte dal Revisore legale, preso 

atto delle attestazioni rilasciate congiuntamente dal!' Amministratore Delegato e dal 

Dirigente Preposto alla redazione dei documenti contabili societari, non rileva, per 

quanto di propria competenza, motivi o·stativi all'approvazione del bilancio 

d'esercizio di Poste Italiane e del bilancio consolidato del Gruppo Poste al 31 

dicembre 2022 e alla proposta di destinazione dell'utile di esercizio, compresa la 

distribuzione del dividendo formulata dal CdA. 
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Il Presidente 
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Deloitte. 

RELAZIONE DELLA SOCIETÀ DI REVISIONE INDIPENDENTE 

Deloltte & Touche 5.p.A, 
Via della Camllluccla, 589/A 
00135 Roma 
Italia 

T el; +39 06 367491 
Fax: +39 06 36749282 
www.deloltte.lt 

Al SENSI DELL'ART.14 DEL D.LGS. 27 GENNAIO 2010, N. 39 E DELL'ART. 10 
DEL REGOLAMENTO (UE) N. 537 /2014 

Agli Azionisti di 
Poste Italiane S.p.A. 

RELAZIONE SULLA REVISIONE CONTABILE DEL BILANCIO CONSOLIDATO 

Giudizio 

Abbiamo svolto la revisione contabile del bilancio consolidato del Gruppo Poste Italiane (il "Gruppo"), 
costituito dallo stato patrimoniale consolidato al 31 dicembre 2022, dal prospetto dell'utlle/(perdita) 
dell'esercizio consolidato, dal conto economico complessivo consolidato, dal prospetto di 
movimentazione del patrimonio netto consolidato, dal rendiconto finanziario consolidato per l'esercizio 
chiuso a tale data e dalle note al bilancio che includono anche la sintesi dei più significativi principi 
contabili applicati. 

A nostro giudizio, il bilancio consolidato fornisce una rappresentazione veritiera e corretta della 
situazione patrimoniale e finanziaria del Gruppo al 31 dicembre 2022, del risultato economico e dei flussi 
di cassa per l1esercizlo chiuso a tale data in conformità agli lnternational Financial Reporting Standards 
adottati dall'Unione Europea nonché ai provvedimenti emanati in attuazione dell'art. 9 del D.Lgs. n. 
38/05. 

Elementi alla base del giudizio 

Abbiamo svolto la revisione contabile in conformità ai principi di revisione internazionali (ISA Italia). Le 
nostre responsabilità ai sensi di tali principi sono ulteriormente descritte nella sezione Responsabilità 
della società di revisione per la revisione contabile del bilancio consolidato della presente relazione. 
Siamo indipendenti rispetto alla società Poste Italiane S.p.A. (la "Società") in conformità alle norme e ai 
principi In materia di etica e di indipendenza applicabili nell'ordinamento italiano alla revisione contabile 
del bilancio. Riteniamo di aver acquisito elementi probativi sufficienti ed appropriati su cui basare il 
nostro giudizio. 

Aspetti chiave della revisione contabile 

Gli aspetti chiave della revisione contabile sono quegli aspetti che, secondo Il nostro giudizio 
professionale, sono stati maggiormente significativi nell'ambito della revisione contabile del bilancio 
consolidato delPesercizio in esame. Tali aspetti sono stati da noi affrontati nell'ambito della revisione 
contabile e nella formazione del nostro giudizio sul bilancio consolidato nel suo complesso; pertanto su 
tali aspetti non esprimiamo un giudizio separato. 
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/mpa/rment test del/' aw/amento sulla CGU •corrispondenza, Pacchi e Distribuzione• e sulla CGU •us 
(Pagamenti e Mobl/e)' 

Descrizione 
dell'aspetto chiave 
della revisione 

Il Gruppo ha iscritto tra le attività immateriali del bilancio consolidato al 31 
dicembre 2022 un awlamento pari ad Euro 672 milioni, allocato: 

• per Euro 459 milioni all'unità generatrice di flussi di cassa ("Cash 
Generating Unit" - "CGU") "LIS (Pagamenti e Mobile)", riveniente 
dall'acquisizione del gruppo LIS perfezionatasi nell'esercizio, e 

• per Euro 213 milioni alla CGU rappresentata dal segmento di business 

"Corrispondenza, Pacchi e Distribuzione•, interessato dal perdurare di 
risultati economici negativi e dal declino del mercato postale In cui il 
Gruppo Poste Italiane opera, ulteriormente aggravato dall'attuale 
scenario macroeconomico caratterizzato, tra l'altro, dall'aumento dei 
prezzi e dei tassi di interesse e dalle tensioni geopolitiche derivanti dal 

conflitto tra Russia e Ucraina. 

Tale avviamento, come previsto dal principio contabile IAS 36 "Riduzione di 

valore delle attività", non è ammortizzato ma sottoposto a verifica della 
tenuta del valore contabile ("impairment test"), almeno annualmente, 
mediante confronto dello stesso con i valori recuperabili delle corrispondenti 

CGU. 

La CGU "Corrispondenza, Pacchi e Distribuzione" e la CGU "LIS (Pagamenti e 

Mobile)" sono state oggetto di verifica della tenuta del valore contabile, 
inclusivo dell'awiamento oltre che degli altri attivi ad esse attribuiti, sulla 

base del Budget 2023 e delle previsioni economico finanziarie per il biennio 
2024-2025 approvati, per quanto di rispettiva competenza, dai Consigli di 

Amministrazione di Poste Italiane S.p.A., LIS Holding S.p.A. e LIS Pay S.p.A. (le 

"Proiezioni finanziarie"). In particolare, il valore recuperabile è stato 
determinato tramite la stima del "valore d'uso" delle CGU rappresentativo 
dei flussi finanziari futuri attesi dall'impiego dei beni inclusi nelle CGU, tra 

cui, in particolare per quanto riguarda la CGU "Corrispondenza, Pacchi e 
Distribuzione", gli immobili adibiti a uffici postali e centri di meccanizzazione 
e smistamento, nell'ambito dell'ordinario processo produttivo aziendale e 
tenuto conto dell'obbligo di adempimento del Servizio Postale Universale e 

delle condizioni economiche previste per i servizi resi al Patrimonio 
Banco Posta. Tali flussi sono stati scontati ad un appropriato tasso. 

Il test di impairment effettuato dalla Società ha confermato la recuperabilità 
dell'awiamento e degli altri attivi del Gruppo attribuiti alle CGU. 

Nella sezione Appendice del capitolo 8 "Proposte deliberative e altre 
informazioni" della Relazione sulla gestione e nelle Note 2.3 "Principi 
contabili adottati- Riduzione di valore di attività", 2.4 "Uso di stime", 

paragrafi "lmpairment test su awiamenti, unità generatrici di flussi di cassa e 
partecipazioni", "CGU Corrispondenza, Pacchi e Distribuzione" e "CGU LIS 
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Procedure di revisione 
svolte 

(Pagamenti e Mobile)", e 4.4 "Informativa per settori operativi" è riportata 
l'informativa sugli aspetti sopra descritti. 
In considerazione della rilevanza dell'ammontare dell'avviamento Iscritto In 
bilancio attribuito alla CGU "Corrispondenza, Pacchi e Distribuzione" e alla 
CGU "LIS (Pagamenti e Mobile)", della soggettività delle stime attinenti la 
determinazione dei flussi di cassa attesi da tali CGU, tenuto anche conto 
delle incertezze connesse all'attuale contesto macroeconomico, e delle 
variabili chiave del modello adottato per il test di impairment, abbiamo 
considerato l'impairment test dell'avviamento sulla CGU "Corrispondenza, 
Pacchi e Distribuzione" e sulla CGU "LIS (Pagamenti e Mobile)" un aspetto 
chiave della revisione del bilancio consolidato del Gruppo al 31 dicembre 
2022. 

Nell'ambito delle attività di revisione sono state svolte, anche con il supporto 
di specialisti della rete Deloitte, le seguenti principali procedure: 

• rilevazione e verifica del co~trolli rilevanti posti in essere dalla Società sul 
processo di effettuazione del test di impairment; 

• comprensione dei metodi e delle assunzioni adottate dalla Società per 
l'effettuazione del test di impairment; 

• verifica della coerenza dell'impostazione metodologica adottata dalla 
Società, con particolare riferimento alla individuazione delle CGU e alla 
determinazione dei relativi valori recuperabili, con le previsioni del 
principio contabile di riferimento IAS 36 "Riduzione di valore delle 
attività"; 

• analisi di ragionevolezza, anche mediante ottenimento di informazioni 
dalla Società, delle principali assunzioni adottate per la formulazione 
delle previsioni dei flussi di cassa attesi dalle CGU, tenuto anche conto 
delle incertezze connesse all'attuale contesto macroeconomico, e delle 
variabili chiave utilizzate nel modello adottato per il test di impairment; 

• verifica della correttezza logica e matematica dello sviluppo dei flussi di 
cassa attesi e della ragionevolezza complessiva della costruzione del 
costo medio ponderato del capitale ("WACC") e delle ipotesi relative al 
"valore terminale'', inteso come il valore che rappresenta la capacità 
delle CGU di generare flussi di cassa, stimati oltre il periodo di previsione 
esplicita 2023 - 2025 delle Proiezioni finanziarie; 

• esame delle analisi di sensitività predisposta dalla Società; 

• verifica della completezza e della conformità dell'informativa fornita dalla 
Società nel bilancio consolidato rispetto a quanto previsto dal principio 
contabile di riferimento IAS 36 "Riduzione di valore delle attività". 

A36t 
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Valutazione delle riserve matematiche 

Descrizione 
dell'aspetto chiave 
della revisione 

Al 31 dicembre 2022 il Gruppo ha iscritto nel bilancio consolidato, nella voce 
"Riserve Tècniche Assicurative", riserve matematiche per un ammontare 
complessivo di Euro 142.887 milioni, al lordo dell'effetto delle passività 

differite verso gli assicurati di Euro 13.986 milioni. In particolare, le riserve 
matematiche, pari a circa il 54,6% del totale patrimonio netto e passivo del 
Gruppo, sono rappresentative delle passività nei confronti degli assicurati 
derivanti dai contratti assicurativi stipulati dalla compagnia Poste Vita S.p.A. 

La determinazione delle riserve tecniche si basa su complesse valutazioni 
soggettive e stime legate all'esperienza storica e su assunzioni che vengono 
di volta in volta considerate ragionevoli e realistiche in funzione delle relative 
circostanze che risentono anche delle incertezze connesse all'attuale 

contesto macroeconomico. L'applicazione di tali stime e assunzioni influenza 
i valori indicati nei prospetti contabili e nell'informativa fornita. Nelle Note 
2.3 "Principi contabili adottati - Contratti Assicurativi", 2.4 "Uso di stime", 

paragrafo "Riserve tecniche assicurative 11
1 BS "Passivo Consolidato - Riserve 

Tecniche Assicurative" e C3 "Conto economico Consolidato - Ricavi da servizi 

assicurativi al netto delle variazioni delle riserve tecniche e oneri relativi a 
sinistri" è riportata l'informativa sugli aspetti sopra descritti. 

In considèrazione della significatività dell'ammontare delle riserve 
matematiche iscritte nel bilancio consolidato e dell'esistenza della 

componente discrezionale insita nella natura estimativa correlata alle 

assunzioni e ipotesi di natura tecnica, attuariale, demografica, finanziaria, 
nonché, con riferimento alla stima di alcune tipologie di riserve aggiuntive, 
alle previsioni del flussi di cassa futuri rinvenienti dai contratti di 
assicurazione stipulati e in essere alla data di chiusura dell'esercizio, abbiamo 

considerato il processo di valutazione delle riserve matematiche un aspetto 
chiave della revisione del bilancio consolidato del Gruppo al 31 dicembre 
2022. 

Procedure di revisione Nell'ambito delle attività di revisione sono state svolte, anche awalendoci 
svolte del supporto di specialisti della rete Deloitte, le seguenti principali 

procedure: 

• comprensione del processo di formazione delle riserve matematiche che 
ha incluso la conoscenza degli indirizzi gestionali ed assuntivi e degli 
eventuali mutamenti intervenuti nel quadro normativo e regolamentare 
di settore; 

• rilevazione e verifica dei controlli rilevanti posti in essere da Poste Vita 
S.p.A. sul processo di valutazione delle riserve tecniche; 

• svolgimento di procedure di verifica in relazione alla completezza e 
adeguatezza dei portafogli presi a.riferimento e dei relativi dati di base; 
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• lettura ed analisi delle relazioni sulle riserve tecniche predisposte dalle 
competenti funzioni aziendali; 

• verifica del calcolo delle riserve matematiche attraverso l'applicazione di 
metodi semplificati (c.d. "metodo ricorrente contabile") al fine di 
valutare la ragionevolezza dei valori di riserva determinati dalla Direzione 
di Poste Vita S.p.A.; 

• ricalcolo, per una selezione di contratti assicurativi in portafoglio, del 
valore della riserva matematica al 31 dicembre 2022, utilizzando le 
formule di calcolo contenute nelle note tecniche di polizza e analizzando 
la conformità del calcolo alle procedure aziendali e alla normativa di 
riferimento; 

• analisi di ragionevolezza dei metodi e delle principali Ipotesi tecniche ed 
evolutive sulle quali si sono basate le stime delle riserve aggiuntive 
incluse nelle riserve matematiche, avuto riguardo a quanto disposto dalla 
normativa di riferimento; 

• ottenimento e analisi della documentazione predisposta dalla Direzione 
di Poste Vita S.p.A. ai fini della valutazione di congruità delle riserve 
tecniche iscritte nel bilancio consolidato del Gruppo (cosiddetto Liability 
Adequacy Test); 

• verifica dell'adeguatezza delle metodologie adottate per la 
determinazione delle passività differite verso gli assicurati, anche 
mediante il ricalcolo, per una selezione di strumenti finanziari, della quota 
di plusvalenze/minusvalenze non realizzate di competenza degli 
assicurati, e verifica della corretta rilevazione contabile di tale 
componente; 

• verifica della completezza e della conformità dell'informativa fornita dalla 
Società nel bilancio consolidato rispetto a quanto previsto dalla 
normativa applicabile. 

Responsabilità degli Amministratori e del Collegio Sindacale per il bilancio consolidato 

Gli Amministratori sono responsabili per la redazione del bilancio consolidato che fornisca una 
rappresentazione veritiera e corretta in conformità agli lnternational Financial Reporting Standards 
adottati dall'Unione Europea nonché ai prowedimenti emanati in attuazione dell'art. 9 del D,Lgs, 
n. 38/05 e, nei termini previsti dalla legge, per quella parte del controllo interno dagli stessi ritenuta 
necessaria per consentire la redazione di un bilancio che non contenga errori significativi dovuti a frodi o 
a comportamenti o eventi non intenzionali. 
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Gli Amministratori sono responsabili per la valutazione della capacità del Gruppo di continuare ad 
operare come un'entità In funzionamento e, nella redazione del bilancio consolidato, per 
l'apprapriatezza dell'utilizzo del presupposto della continuità aziendale, nonché per una adeguata 

informativa in materia. Gli Amministratori utilizzano il presupposto della continuità azienda le nella 
redazione del bilancio consolidato a meno che abbiano valutato che sussistono le condizioni per la 
liquidazione della capogruppo Poste Italiane S.p.A. o per l'interruzione dell'attività o non abbiano 

alternative realistiche a tali scelte. 

Il Collegio Sindacale ha la responsabilità della vigilanza, nei termini previsti dalla legge, sul processo di 

predisposizione dell'informativa finanziaria del Gruppo. 

Responsabilità della società di revisione per la revisione contabile del bilancio consolidato 

6 

I nostri obiettivi sono l'acquisizione di una ragionevole sicurezza che il bilancio consolidato nel suo 
complesso non contenga errori significativi, dovuti a frodi o a comportamenti o eventi non intenzionali, e 
l'emissione di una relazione di revisione che includa il nastra giudizio. Per ragionevole sicurezza si 
Intende un livello elevato di sicurezza che, tuttavia, non fornisce la garanzia che una revisione contabile 

svolta in conformità al principi di revisione internazionali (ISA Italia) Individui sempre un errare 
significativo, qualora esistente. Gli errori possono derivare da frodi o da comportamenti o eventi non 

intenzionali e sono considerati significativi qualora ci si possa ragionevolmente attendere che essi, 
singolarmente o nel loro insieme, siano in grado di influenzare le decisioni economiche prese dagli 

utilizzatori sulla base del bilancio consolidato. 

Nell'ambito della revisione contabile svolta in conformità ai principi di revisione internazionali (ISA Italia), 

abbiamo esercitato Il giudizio professionale e abbiamo mantenuto lo scetticismo professionale per tutta 

la durata della revisione contabile. Inoltre: 

• Abbiamo identificato e valutato i rischi di errori significativi nel bilancio consolidato, dovuti a frodi o a 
comportamenti o eventi non intenzionali; abbiamo definito e svolto procedure di revisione in risposta 

a tali rischi; abbiamo acquisito elementi probativi sufficienti ed appropriati su cui basare il nostro 

giudizio. Il rischio di non individuare un errare significativo dovuto a frodi è più elevato rispetto al 
rischio di non individuare un errare significativo derivante da comportamenti o eventi non 
intenzionali, poiché la frode può implicare l'esistenza di collusioni, falsificazioni, omissioni intenzionali, 

rappresentazioni fuorvianti o forzature del controllo interno. 

• Abbiamo acquisito una comprensione del controllo interno rilevante ai fini della revisione contabile 
allo scopo di definire procedure di revisione appropriate nelle circostanze e non per esprimere un 

giudizio sull'efficacia del controllo interno del Gruppo. 

• Abbiamo valutato l'appropriatezza dei principi contabili utilizzati nonché la ragionevolezza delle stime 

contabili effettuate dagli Amministratori, inclusa la relativa informativa. 

• Siamo giunti ad una conclusione sull'appropriatezza dell'utilizzo da parte degli Amministratori del 
presupposto della continuità aziendale e, in base agli elementi probativi acquisiti, sull'eventuale 
esistenza di una incertezza significativa riguardo a eventi o circostanze che possano far sorgere dubbi 

significativi sulla capacità del Gruppo di continuare ad operare come un'entità in funzionamento. 
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In presenza di un'incertezza significativa, siamo tenuti a richiamare l'attenzione nella relazione di 
revisione sulla relativa informativa di bilancio, owero, qualora tale informativa sia inadeguata, a 
riflettere tale circostanza nella formulazione del nostro giudizio. Le nostre conclusioni sono basate 
sugli elementi probativi acquisiti fino alla data della presente relazione. Tuttavia, eventi o circostanze 
successivi possono comportare che il Gruppo cessi di operare come un'entità in funzionamento. 

• Abbiamo valutato la presentazione, la struttura e il contenuto del bilancio consolidato nel suo 
complesso, inclusa l'informativa, e se il bilancio consolidato rappresenti le operazioni e gli eventi 
sottostanti in modo da fornire una corretta rappresentazione. 

• Abbiamo acquisito elementi probativi sufficienti e appropriati sulle informazioni finanziarie delle 
imprese o delle differenti attività economiche svolte all'interno dei Gruppo per esprimere un giudizio 
sul bilancio consolidato. Siamo responsabili della direzione, della supervisione e dello svolgimento 
dell'incarico di revisione contabile dei Gruppo. Siamo gli unici responsabili dei giudizio di revisione sui 
bilancio consolidato. 

Abbiamo comunicato ai responsabili delle attività di governance, identificati ad un livello appropriato 
come richiesto dagli ISA Italia, tra gli altri aspetti, la portata e la tempistica pianificate per la revisione 
contabile e I risultati significativi emersi, incluse le eventuali carenze significative nel controllo interno 
identificate nei corso della revisione contabile. 

7 

Abbiamo fornito ai responsabili delle attività di governance anche una dichiarazione sul fatto che 
abbiamo rispettato le norme e i principi in materia di etica e di indipendenza applicabili nell'ordinamento 
italiano e abbiamo comunicato loro ogni situazione che possa ragionevolmente avere un effetto sulla 
nostra indipendenza e, ove applicabile, le azioni intraprese per eliminare i relativi rischi o le misure di 
salvaguardia applicate. 

Tra gli aspetti comunicati ai responsabili delle attività di governance, abbiamo identificato quelli che sono 
stati più rilevanti nell'ambito della revisione contabile dei bilancio consolidato dell'esercizio in esame, 
che hanno costituito quindi gli aspetti chiave della revisione. Abbiamo descritto tali aspetti nella 
relazione di revisione. 

Altre Informazioni comunicate al sensi dell'art. 10 del Regolamento (UE) 537/2014 

L'assemblea degli azionisti di Poste Italiane S.p.A. ci ha conferito In data 28 maggio 2019 l'incarico di 
revisione legale del bilancio d'esercizio e consolidato della Società per gli esercizi dal 31 dicembre 2020 ai 
31 dicembre 2028. 

Dichiariamo che non sono stati prestati servizi diversi dalia revisione contabile vietati ai sensi dell'art. 5, 
par. 1, dei Regolamento (UE) 537 /2014 e che siamo rimasti Indipendenti rispetto alla Società 
nell'esecuzione della revisione legale. 

Confermiamo che il giudizio sui bilancio consolidato espresso nella presente relazione è in linea con 
quanto indicato nella relazione aggiuntiva destinata ai Collegio Sindacale, nella sua funzione di Comitato 
per il Controllo Interno e la Revisione Contabile, predisposta ai sensi deii'art.11 del citato Regolamento. 
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RELAZIONE SU ALTRE DISPOSIZIONI DI LEGGE E REGOLAMENTARI 

Giudizio sulla conformità alle disposizioni del Regolamento Delegato (UE) 2019/815 

Gli Amministratori di Poste Italiane S.p.A. sono responsabili per l'applicazione delle disposizioni del 

Regolamento Delegato (UE) 2019/815 della Commissione Europea in materia di norme tecniche di 
regolamentazione relative alla specificazione del formato elettronico unico di comunicazione (ESEF -
European Single Electronic Format) (nel seguito "Regolamento Delegato") al bilancio consolidato al 31 

dicembre 2022, da includere nella relazione finanziaria annuale. 

Abbiamo svolto le procedure indicate nel principio di revisione (SA Italia) n. 700B al fine di esprimere un 
giudizio sulla conformità del bilancio consolidato alle disposizioni del Regolamento Delegato. 

A nostro giudizio, il bilancio consolidato al 31 dicembre 2022 è stato predisposto nel formato XHTML ed 

è stato marcato, in tutti gli aspetti significativi, in conformità alle disposizioni del Regolamento Delegato. 
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Alcune informazioni contenute nelle note al bilancio consolidato quando estratte dal formato XHTML in 

un'istanza XBRL, a causa di taluni limiti tecnici potrebbero non essere riprodotte in maniera identica 

rispetto alle corrispondenti informazioni visualizzabili nel bilancio consolidato in formato XHTML. 

Giudizio ai sensi dell'art. 14, comma 2, lettera e), del D.Lgs. 39/10 e dell'art. 123-bls, comma 4, del 

D.Lgs. 58/98 

Gli Amministratori di Poste Italiane S.p.A. sono responsabili per la predisposizione della relazione sulla 
gestione e della relazione sul governo societario e gli assetti proprietari del Gruppo Poste Italiane al 31 

dicembre 2022, incluse la loro coerenza con il relativo bilancio consolidato e la loro conformità alle 

norme di legge. 

Abbiamo svolto le procedure indicate nel principio di revisione (SA Italia) n. 720B al fine di esprimere un 
giudizio sulla coerenza della relazione sulla gestione e di alcune specifiche informazioni contenute nella 

relazione sul governo societario e gli assetti proprietari indicate nell'art. 123-bis, co. 4, del O.Lgs. 58/98, 
con il bilancio consolidato del Gruppo Poste Italiane al 31 dicembre 2022 e sulla conformità delle stesse 
alle norme di legge, nonché di rilasciare una dichiarazione su eventuali errori significativi. 

A nostro giudizio, la relazione sulla gestione e alcune specifiche informazioni contenute nella relazione 
sul governo societario e gli assetti proprietari sopra richiamate sono coerenti con il bilancio consolidato 
del Gruppo Poste Italiane al 31 dicembre 2022 e sono redatte In conformità alle norme di legge. 

Con riferimento alla dichiarazione di cui all'art. 14, co. 2, lettera e), del D.Lgs. 39/10, rilasciata sulla base 
delle conoscenze e della comprensione dell'impresa e del relativo contesto acquisite nel corso 

dell'attività di revisione, non abbiamo nulla da riportare. 

Dichiarazione al sensi dell'art. 4 del Regolamento Consob di attuazione del D.Lgs. 30 dicembre 2016, 

n.254 

Gli Amministratori di Poste Italiane S.p.A. sono responsabili per la predisposizione della dichiarazione non 

finanziaria ai sensi del D.Lgs. 30 dicembre 2016, n.254. 

1027 



Relazione Finanziaria Annuale 2022 
Gruppo Poste llaliane 

1028 

Deloitte. 

Abbiamo verificato l'avvenuta approvazione da parte degli Amministratori della dichiarazione non 
finanziaria. 

Ai sensi dell'art. 3, comma 10, del D.Lgs. 30 dicembre 2016, n. 254, tale dichiarazione è oggetto di 
separata attestazione di conformità da parte nostra. 

i ,,..\ 
, I 

DEL.DITTE,& TQUC\,tE S.p.A. 
I ; . 

l . . ·/ ... I 
- .,· I , ; ) 

..J...-..-_....l.......h"·
Marco Micc<ili 
Socio 

Roma, 5 aprile 2023 
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RELAZIONE DELLA SOCIETÀ DI REVISIONE INDIPENDENTE 

Deloltte & Touche S.p.A. 
Via della camllluccla, 589/A 
00135 Roma 
Italia 

Tel: +39 06 367491 
Fax: +39 06 36749282 
www.deloitte.lt 

Al SENSI DELL'ART.14 DEL D.LGS. 27 GENNAIO 2010, N. 39 E DELL'ART. 10 
DEL REGOLAMENTO (UE) N. 537/2014 

Agli Azionisti di 
Poste Italiane S.p.A. 

RELAZIONE SULLA REVISIONE CONTABILE DEL BILANCIO D'ESERCIZIO 

Giudizio 

Abbiamo svolto la revisione contabile del bilancio d'esercizio di Poste Italiane S.p.A. (la "Società"), 
costituito dallo stato patrimoniale al 31 dicembre 2022, dal prospetto dell'utile/{perdita) dell'esercizio, 
dal conto economico complessivo, dal prospetto di movimentazione del patrimonio netto, dal rendiconto 
finanziario per l'esercizio chiuso a tale data e dalle note ai bilancio che includono anche la sintesi dei più 
significativi principi contabili applicati. 

A nostro giudizio, il bilancio d'esercizio fornisce una rappresentazione veritiera e corretta della situazione 
patrimoniale e finanziaria della Società al 31 dicembre 2022, dei risultato economico e dei flussi di cassa 
per l'esercizio chiuso a tale data in conformità agli lnternational Financial Reporting Standards adottati 
dall'Unione Europea nonché ai prowedimenti emanati in attuazione dell'art. 9 dei D.Lgs. n. 38/05. 

Elementi alla base del giudizio 

Abbiamo svolto la revisione contabile in conformità ai principi di revisione internazionali (ISA Italia). Le 
nostre responsabilità ai sensi di tali principi sono ulteriormente descritte nella sezione Responsabilità 
dello società di revisione per lo revisione contabile del bilancio d'esercizio della presente relazione. Siamo 
indipendenti rispetto alla Società in conformità alle norme e ai principi in materia di etica e di 
indipendenza applicabili nell'ordinamento italiano alla revisione contabile del bilancio. Riteniamo di aver 
acquisito elementi probativi sufficienti ed appropriati su cui basare il nostro giudizio. 

Aspetti chiave della revisione contabile 

Gli aspetti chiave della revisione contabile sono quegli aspetti che, secondo il nostro giudizio 
professionale, sono stati maggiormente significativi nell'ambito della revisione contabile del bilancio 
dell'esercizio in esame. Tali aspetti sono stati da noi affrontati nell'ambito della revisione contabile e 
nella formazione del nostro giudizio sul bilancio d'esercizio nel suo complesso; pertanto su tali aspetti 
non esprimiamo un giudizio separato. 
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www~.cam/about. 

DOeloitte& ToucheS.pA 



Relazioni e Attestazioni 

Deloitte. 

Stima del valore recuperabile del segmento di business 'Corrispondenza, Pacchi e Distribuzione• 

Descrizione 
dell'aspetto chiave 
della revisione 

Gli attivi della Società risultano essere in parte oggetto di attribuzione ali' 
unità generatrice di flussi di cassa ("Cash Generating Unit" - "CGU") 
rappresentata dal segmento di business "Corrispondenza, Pacchi e 
Distribuzione1

' interessato dal perdurare di risultati economici negativi e dal 
declino del mercato postale in cui la Società opera, ulteriormente aggravato 
dall'attuale scenario macroeconomico caratterizzato dall1 aumento dei prezzi 
e dei tassi di interesse e dalle tensioni geopolitiche derivanti dal conflitto tra 
Russia e Ucraina. 

Ai sensi del principio contabile IAS 36 "Riduzione di valore delle attività", la 
CGU "Corrispondenza, Pacchi e Distribuzione" è stata oggetto di verifica della 
tenuta del valore contabile degli attivi ad essa attribuiti mediante il 
confronto dello stesso con il valore recuperabile della CGU ("test di 
impairment") sulla base del Budget 2023 e delle previsioni economico 
finanziarle per Il biennio 2024-2025 approvati dal Consiglio di 
Amministrazione In data 29 marzo 2023 (le "Proiezioni finanziarie"). In 
particolare, il valore recuperabile è stato determinato tramite la stima del 
"valore d'uso" della CGU rappresentativo dei flussi finanziari futuri attesi 
dall'impiego dei beni inclusi nella CGU, tra cui, in particolare, gli immobili 
adibiti a uffici postali e centri di meccanizzazione e smistamento, nell'ambito 
dell'ordinario processo produttivo aziendale e tenuto conto dell'obbligo di 
adempimento del Servizio Postale Universale e delle condizioni economiche 
previste per i servizi resi al Patrimonio BancoPosta. Tali flussi sono stati 
scontati ad un appropriato tasso. 

Il test di impairment effettuato dalla Società ha confermato la recuperabilità 
del valore degli attivi attribuiti alla CGU. 

Nella sezione Appendice del capitolo 8 "Proposte deliberative e altre 
informazioni" della Relazione sulla gestione e nelle Note 2.3 "Principi 
contabili adottati- Riduzione di valore di attività", 2.4 "Uso di stime", 
paragrafi "lmpalrment test su awlamenti, unità generatrici di flussi di cassa e 
partecipazioni" e "CGU Corrispondenza, Pacchi e Distribuzione", 4.4 
"Informativa per settori operativi", nonché nella Nota A3 "Attività 
immateriali" del bilancio d'esercizio, è riportata l'Informativa sugli aspetti 

sopra descritti. 

In considerazione della rilevanza dell'ammontare del valore contabile degli 
attivi della Società attribuiti alla CGU "Corrispondenza, Pacchi e 
Distribuzione", della soggettività delle stime attinenti la determinazione dei 
flussi di cassa attesi da tale CGU, tenuto anche conto delle incertezze 
connesse all'attuale contesto macroeconomico1 e delle variabili chiave del 
modello adottato per il test di impairment, abbiamo considerato la stima del 
valore recuperabile del segmento di business "Corrispondenza, Pacchi e 
Distribuzione" un aspetto chiave della revisione del bilancio d'esercizio dell 
Società al 31 dicembre 2022. 
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Procedure di revisione Nell'ambito delle attività di revisione sano state svolte, anche con il supporto 
svolte di specialisti della rete Deloitte, le seguenti principali procedure: 

• rilevazione e verifica dei controlli rilevanti posti in essere dalla Società sul 
processo di effettuazione del test di impairment; 

• comprensione dei metodi e delle assunzioni adottate dalla Società per 
l'effettuazione del test di impairment; 

• verifica della coerenza dell'impostazione metodologica adottata dalla 
Società, con particolare riferimento alla individuazione della CGU e alla 
determinazione del relativo valore recuperabile, con le previsioni del 
principio cantabile di riferimento IAS 36 "Riduzione di valore delle 
attività''; 

• analisi di ragionevolezza, anche mediante ottenimento di informazioni 
dalla Società, delle principali assunzioni adottate per la formulazione 
delle previsioni dei flussi di cassa attesi dalla CGU, tenuto anche conto 
delle incertezze connesse all'attuale contesto macroeconomico e delle 
variabili chiave utilizzate nel modello adottato per il test di impairment; 

• verifica della correttezza logica e matematica dello sviluppo dei flussi di 
cassa attesi e della ragionevolezza complessiva della costruzione dei 
costo medio ponderato del capitale ("WACC") e delle ipotesi relative al 
"valore terminale", inteso come il valore che rappresenta la capacità 
della CGU di generare i flussi di cassa stimati oltre il periodo di previsione 
esplicita 2023 - 2025 delle Proiezioni finanziarie; 

• esame dell'analisi di sensitività predisposta dalla Società; 

• verifica della completezza e della conformità dell'informativa fornita dalla 
Società nel bilancio rispetto a quanto previsto dal principio contabile di 
riferimento IAS 36 "Riduzione di valore delle attività". 

Responsabilità degli Amministratori e del Collegio Sindacale per il bilancio d'esercizio 

Gli Amministratori sono responsabili per la redazione del bilancio d'esercizio che fornisca una 
rappresentazione veritiera e corretta in conformità agli lnternational Financial Reporting Standards 
adottati dall'Unione Europea nonché ai prowedimenti emanati in attuazione dell'art. 9 del D.Lgs. n. 
38/05 e, nei termini previsti dalla legge, per quella parte del controllo interno dagli stessi ritenuta 
necessaria per consentire la redazione di un bilancio che non contenga errori significativi dovuti a frodi o 
a comportamenti o eventi non intenzionali. 

Gli Amministratori sono responsabili per la valutazione della capacità della Società di continuare ad 
operare come un'entità in funzionamento e, nella redazione del bilancio d'esercizio~ per l'appropriatezza 
dell'utilizzo del presupposto della continuità aziendale, nonché per una adeguata informativa in materia. 
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Gli Amministratori utilizzano il presupposto della continuità aziendale nella redazione del bilancio 
d'esercizio a meno che abbiano valutato che sussistono le condizioni per la liquidazione della Società o 
per l'interruzione dell'attività o non abbiano alternative realistiche a tali scelte. 

Il Collegio Sindacale ha la responsabilità della vigilanza, nei termini previsti dalla legge, sul processo di 
predisposizione dell'informativa finanziarla della Società. 

Responsabilità della società di revisione per la revisione contabile del bilancio d'esercizio 

4 

I nostri obiettivi sono l'acquisizione di una ragionevole sicurezza che il bilancio d'esercizio nel suo 
complesso non contenga errori significativi, dovuti a frodi o a comportamenti o eventi non intenzionali, e 
l'emissione di una relazione di revisione che includa Il nostro giudizio. Per ragionevole sicurezza si 
Intende un livello elevato di sicurezza che, tuttavia, non fornisce la garanzia che una revisione contabile 
svolta in conformità ai principi di revisione internazionali (ISA Italia) individui sempre un errore 
significativo, qualora esistente. Gli errori possono derivare da frodi o da comportamenti o eventi non 
intenzlonall e sono considerati significativi qualora ci si possa ragionevolmente attendere che essi, 
singolarmente o nel loro insieme, siano in grado di Influenzare le decisioni economiche degli utilizzatori 
prese sulla base del bilancio d'esercizio, 

Nell'ambito della revisione contabile svolta In conformità ai principi di revisione internazionali (ISA Italia), 
abbiamo esercitato il giudizio professionale e abbiamo mantenuto lo scetticismo professionale per tutta 
la durata della revisione contabile. inoltre: 

• Abbiamo identificato e valutato i rischi di errori significativi nel bilancio d'esercizio, dovuti a frodi o a 
comportamenti o eventi non intenzionali; abbiamo definito e svolto procedure di revisione ln risposta 
a tali rischi; abbiamo acquisito elementi probativi sufficienti ed appropriati su cui basare il nostro 
giudizio. il rischio di non individuare un errore significativo dovuto a frodi è più elevato rispetto al 
rischio di non Individuare un errore significativo derivante da comportamenti o eventi non 
intenzionali, poiché la frode può implicare l'esistenza di collusioni, falsificazioni, omissioni Intenzionali, 
rappresentazioni fuorvianti o forzature dei controllo interno. 

• Abbiamo acquisito una comprensione del controllo Interno rilevante ai fini della revisione contabile 
allo scopo di definire procedure di revisione appropriate nelle circostanze e non per esprimere un 
giudizio sull'efficacia del controllo interno della Società. 

• Abbiamo valutato l'appropriatezza dei principi contabili utilizzati nonché la ragionevolezza delle stime 
contabili effettuate dagli Amministratori, inclusa la relativa informativa. 

• Siamo giunti ad una conclusione sull'appropriatezza dell'utilizzo da parte degli Amministratori del 
presupposto della continuità aziendale e, in base agli elementi probativi acquisiti, sull'eventuale 
esistenza di una incertezza significativa riguardo a eventi o circostanze che possono far sorgere dubbi 
significativi sulla capacità della Società di continuare ad operare come un'entità in funzionamento, In 
presenza di un'incertezza significativa, siamo tenuti a richiamare l1attenzione nella relazione di 
revisione sulla relativa informativa di bilancio ovvero, qualora tale informativa sia inadeguata, a 
riflettere tale circostanza nella formulazione dei nostro giudizio. Le nostre conclusioni sono basate 
sugli elementi probativi acquisiti fino alla data della presente relazione. Tuttavia, eventi o circostanze 
successivi possono comportare che la Società cessi di operare come un1entità in funzionamento. 

1033 



Relazione Finanziarla Annuale 2022 
Gruppo Poste llaliane 

1034 

Deloitte. 

• Abbiamo valutato la presentazione, la struttura e il contenuto del bilancio d'esercizio nel suo 
complesso, inclusa l'informativa, e se il bilancio d'esercizio rappresenti le operazioni e gll eventi 
sottostanti in modo da fornire una corretta rappresentazione. 

Abbiamo comunicato ai responsabili delle attività di governance, identificati ad un livello appropriato 
come richiesto dagli ISA Italia, tra gli altri aspetti, la portata e la tempistica pianificale per la revisione 
contabile e i risultati significativi emersi1 incluse le eventuali carenze significative nel controllo interno 
identificate nel corso della revisione contabile. 

5 

Abbiamo fornito ai responsabili delle attività di governance anche una dichiarazione sul fatto che 

abbiamo rispettato le norme e i principi in materia di etica e di indipendenza applicabili nell'ordinamento 
italiano e abbiamo comunicato loro ogni situazione che possa ragionevolmente avere un effetto sulla 

nostra indipendenza e, ove applicabile, le azioni intraprese per eliminare i relativi rischi o le misure di 

salvaguardia applicate. 

Tra gli aspetti comunicati ai responsabili delle attività di governance, abbiamo identificato quelli che sono 

stati più rilevanti nell'ambito della revisione contabile del bilancio dell'esercizio in esame, che hanno 
costituito quindi gli aspetti chiave della revisione. Abbiamo descritto tali aspetti nella relazione di 

revisione. 

Altre Informazioni comunicate al sensi dell'art, 10 del Regolamento (UE) 537 /2014 

L'assemblea degli azionisti di Poste Italiane S.p.A. ci ha conferito in data 28 maggio 2019 l'incarico di 
revisione legale del bilancio d'esercizio e consolidato della Società per gli esercizi dal 31 dicembre 2020 al 

31 dicembre 2028. 

Dichiariamo che non sono stati prestati servizi diversi dalla revisione contabile vietati ai sensi dell'art. 5, 

par. 1, del Regolamento (UE) 537/2014 e che siamo rimasti indipendenti rispetto alla Società 
nell'esecuzione della revisione legale. 

Confermiamo che il giudizio sul bilancio d'esercizio espresso nella presente relazione è in linea con 
quanto indicato nella relazione aggiuntiva destinata al Collegio Sindacale, nella sua funzione di Comitato 

per Il Controllo Interno e la Revisione Contabile, predisposta ai sensi dell'art. 11 del citato Regolamento. 

RELAZIONE SU ALTRE DISPOSIZIONI DI LEGGE E REGOLAMENTARI 

Giudizio sulla conformità alle disposizioni del Regolamento Delegato (UE) 2019/815 

Gli Amministratori di Poste Italiane S.p.A. sono responsabili per l'applicazione delle disposizioni del 
Regolamento Delegato (UE) 2019/815 della Commissione Europea in materia di norme tecniche di 
regolamentazione relative alla specificazione del formato elettronico unico di comunicazione (ESEF -

European Single Efectronic Format) (nel seguito "Regolamento Delegato") al bilancio d'esercizio al 31 
dicembre 2022, da includere nella relazione finanziaria annuale. 

Abbiamo svolto le procedure indicate nel principio di revisione (SA Italia) n. 700B al fine di esprimere un 
giudizio sulla conformità del bilancio d'esercizio alle disposizioni del Regolamento Delegato. 
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A nostro giudizio, il bilancio d'esercizio al 31 dicembre 2022 è stato predisposto nel formato XHTML in 
conformità alle disposizioni del Regolamento Delegato. 

Giudizio ai sensi dell'art. 14, comma 2, lettera e), del D.lgs. 39/10 e dell'art. 123-bls, comma 4, del 
D.lgs. 58/98 
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Gli Amministratori di Poste Italiane S.p.A. sono responsabili per la predisposizione della relazione sulla 
gestione e della relazione sul governo societario e gli assetti proprietari di Poste Italiane S.p.A. al 31 
dicembre 2022, incluse la loro coerenza con il relativo bilancio d'esercizio e la loro conformità alle norme 
di legge. 

Abbiamo svolto le procedure indicate nel principio di revisione (SA Italia) n. 720B al fine di esprimere un 
giudizio sulla coerenza della relazione sulla gestione e di alcune specifiche informazioni contenute nella 
relazione sul governo societario e gli assetti proprietari indicate nell'art. 123-bis, co. 4, del D.Lgs. 58/98, 
con il bilancio d'esercizio di Poste Italiane S.p.A. al 31 dicembre 2022 e sulla conformità delle stesse alle 
norme di legge, nonché di rilasciare una dichiarazione su eventuali errori significativi. 

A nostro giudizio, la relazione sulla gestione e alcune specifiche informazioni contenute nella relazione 
sul governo societario e gli assetti proprietari sopra richiamate sono coerenti con il bilancio d1esercizio di 
Poste Italiane S.p.A. al 31 dicembre 2022 e sono redatte in conformità alle norme di legge. 

Con riferimento alla dichiarazione di cui all'art. 14, co. 2, lettera e), del D.Lgs. 39/10, rilasciata sulla base 
delle conoscenze e della comprensione dell'impresa e del relativo contesto acquisite nel corso 
dell'attività di revisione, non abbiamo nulla da riportare. 

DELOITT~ & TÙUCHE S.p.A. 
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Marco Miécoli 
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Roma, 5 aprile 2023 
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RELAZIONE DELLA SOCIETA' DI REVISIONE INDIPENDENTE 

Deloltte & Touche S.p,A 
Via della Camillucda, S89/A 
00135 Roma 
Italia 

Tel: +39 06 367491 
Fax: +39 06 36749282 
www.delottte.lt 

SULLA COERENZA DEI DATI CONTENUTI NEL RENDICONTO DEL PATRIMONIO 

DESTINATO BANCOPOSTA CON QUELLI RIPORTATI NEL BILANCIO DELLA SOCIETÀ 

Al Consiglio di Amministrazione di 
Poste Italiane S.p.A. 

In qualità di soggetto Incaricato della revisione legale dei conti di Poste Italiane S.p.A. (la "Società"), 

siamo stati incaricati di effettuare un esame limitato dell'allegato rendiconto separato del patrimonio 
destinato BancoPosta composto dallo stato patrimoniale al 31 dicembre 2022, dal conto economico, dal 

prospetto della redditività complessiva, dal prospetto delle variazioni del patrimonio netto, dal 

rendiconto finanziario per l'esercizio chiuso a tale data e dalla nota integrativa (il "Rendiconto"), allegato 
al bilancio della Società in conformità a quanto previsto dalla sezione 8 del Regolamento del Patrimonio 

BancoPosta, al fine di verificare la coerenza tra i dati contenuti nel Rendiconto con quelli riportati nel 

bilancio al 31 dicembre 2022 della Società. 

Responsabilità degli Amministratori 

Gli Amministratori di Poste Italiane S.p.A. sono responsabili della redazione del Rendiconto in conformità 

agli lnternational Financial Reporting Standards adottati dall'Unione Europea, nonché ai prowedimenti 
emanati in attuazione dell'art. 43 del D. Lgs. n. 136/15 ed alle disposizioni previste dall'art. 2447-septies 

comma 2 del Codice Civile. Sono altresl responsabili per quella parte del controllo interno che essi 

ritengono necessaria al fine di consentire la redazione del Rendiconto che non contenga errori 

significativi, dovuti a frodi o a comportamenti o even~i non intenzionali. 

Indipendenza della società di revisione e controllo della qualità 

Abbiamo rispettato i principi sull'indipendenza e gli altri principi etici del Code of Ethics for Professional 
Accountants emesso dall'lnternational Ethics Standards Board far Accountants, basato su principi 

fondamentali di integrità, obiettività, competenza e diligenza professionale, riservatezza e 

comportamento professionale. 

La nostra società di revisione applica l'/nternational Standard on Quallty Contro/ 1 {ISQC Italia 1/ e, di 
conseguenza, mantiene un sistema di controllo di qualità che include direttive e procedure documentate 

sulla conformità ai principi etici, ai principi professionali e alle disposizioni di legge e dei regolamentari 

applicabili. 
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Responsabilità della società di revisione 

E' nostra la responsabilità di esprimere una conclusione sul Rendiconto sulla base delle procedure svolte. 
li nostro lavoro è stato svolto secondo i criteri indicati nel principio lnternational Standards on Assurance 
Engagements - Assurance Engagements other than Audits or Reviews of Historica/ lnformation ("ISAE 
3000 revised") emanato dall'lnternational Auditing and Assurance Standards Board per gli incarichi che 
consistono in un esame limitato. Tale principio richiede la pianificazione e lo svolgimento di procedure al 
fine di acquisire un livello di sicurezza limitato che il Rendiconto non contenga errori significativi. 

Le procedure svolte si sono basate sul nostro giudizio professionale e hanno compreso colloqui, 
prevalentemente con il personale della Società responsabile per la predisposizione del Rendiconto, 
analisi di documenti, ricalcoli, riscontri e riconciliazioni con la contabilità e altre procedure volte 
all'acquisizione di evidenze ritenute utili. 

In conformità ai predetti criteri abbiamo svolto le procedure necessarie per il raggiungimento delle 
finalità dell'incarico indicate nel primo paragrafo. In particolare, abbiamo svolto le seguenti procedure: 

• comprensione, tramite colloqui con la Direzione, dei criteri adottati dalla Società per la 
predisposizione del Rendiconto e verifica della loro coerenza con quanto previsto dalla Circolare della 
Banca d'Italia n. 262 del 22 dicembre 2005 e successivi aggiornamenti nonché dalla Comunicazione 
del 21 dicembre 2021-Aggiornamento .delle integrazioni alle disposizioni della Circolare n. 262 aventi 
ad oggetto gli Impatti del COVID-19 e delle misure a sostegno dell'economia" e dalle disposizioni 
previste dall'art. 2447-septies comma 2 del Codice Civile; 

• ottenimento della riconciliazione predisposta dalla Società tra i dati riportati nel bilancio d'esercizio 
della Società ed i dati riportati nel Rendiconto; 

• comprensione della metodologia utilizzata dalla Società per la ripartizione del costi comuni; 

• verifica che i dati inclusi nel Rendiconto siano conformi alle scritture contabili ed ai criteri adottati 
dalla Società per la predisposizione del Rendiconto stesso; 

• verifica che I dati inclusi nel Rendiconto siano coerenti con la riconciliazione predisposta dalla Società 
e con la metodologia applicata per la ripartizione dei costi comuni; 

• verifica dell'applicazione dei criteri contabili descritti dagli Amministratori nella nota integrativa del 
Rendiconto; 

• ottenimento della lettera di attestazione, sottoscritta dal legale rappresentante della Società, circa la 
correttezza e completezza delle informazioni riportate nel Rendiconto e di quelle a noi fornite al fini 
dello svolgimento del nostro incarico. 

Il nostro esame ha comportato un'estensione di lavoro inferiore a quella necessaria per lo svolgimento di 
un esame completo secondo l'ISAE 3000 revised ("reasonab/e assurance engagement") e, 
conseguentemente, non ci consente di avere la sicurezza di essere venuti a conoscenza di tutti i fatti e le 
circostanze significativi che potrebbero essere identificati con lo svolgimento di tale esame. 
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Conclusioni 

Sulla base del lavoro svolto, non sono pervenuti alla nostra attenzione elementi che ci facciano ritenere 
che i dati contenuti nel Rendiconto non siano coerenti, in tutti gli aspetti significativi, con quelli riportati 

nel bilancio d'esercizio della Società chiuso al 31 dicembre 2022. 

,ì 
/ ' • '1 

DE~OITT5,& TOUC,HE 5.p.A. 
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Roma, 5 aprile 2023 
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RELAZIONE DELLA SOCIETÀ DI REVISIONE INDIPENDENTE 

Deloilte & Touche S.p.A. 
Via della Camllluccia, 589/A 
00135 Roma 
Italia 

Tel: +39 06 367491 
Fax: +39 06 36749282 
www.deloltte.it 

SULLA DICHIARAZIONE CONSOLIDATA DI CARATTERE NON FINANZIARIO 
Al SENSI DELL'ART. 3, C. 10, D.LGS. 254/2016 E DELL'ART. 5 REGOLAMENTO CONSOB 

ADOTTATO CON DELIBERA N. 20267 DEL GENNAIO 2018 

Al Consiglio di Amministrazione di 
Poste Italiane S.p.A. 

Ai sensi dell'articolo 3, comma 10, del Decreto Legislativo 30 dicembre 2016, n. 254 (di seguito 
"Decreto") e dell'articolo 5 del Regolamento CONSOB n. 20267/2018, siamo stati incaricati di effettuare 
l'esame limitato ("limited assurance engagement'1

) della dichiarazione consolidata di carattere non 
finanziario di Poste Italiane S.p.A. e sue controllate (di seguito "Gruppo Poste Italiane" o "Gruppo") 
relativa all'esercizio chiuso al 31 dicembre 2022 predisposta ex art. 4 del Decreto, presentata nella 
specifica sezione della Relazione sulla gestione e approvata dal Consiglio di Amministrazione in data 29 

marzo 2023 (di seguito "DNF"). 

L1esame limitato da noi svolto non si estende alle informazioni contenute nel paragrafo "Il regolamento 
sulla tassonomia europea" della DNF, richieste dall'art. 8 del Regolamento europeo 2020/852. 

Responsabilità degli Amministratori e del Collegio Sindacale per la DNF 

Gli Amministratori sono responsabili per la redazione della DNF in conformità a quanto richiesto dagli 
articoli 3 e 4 del Decreto e dai "Global Reporting lnitlative Sustainability Reporting Standards" definiti dal 
GRI - Globo/ Repartlng lnitiative (i "GRI Standards"), da essi individuati come standard di rendicontazione. 

Gli Amministratori sono altresì responsabili, nei termini previsti dalla legge, per quella parte del controllo 
interno da essi ritenuta necessaria al fine di consentire la redazione di una DNF che non contenga errori 
significativi dovuti a frodi o a comportamenti o eventi non intenzionali. 

Gli Amministratori sono responsabili inoltre per l'individuazione del contenuto della DNF, nell'ambito dei 
temi menzionati nell'articolo 3, comma 1, del Decreto, tenuto conto delle attivltà e delle caratteristiche 
del Gruppo e·nella misura necessaria ad assicurare la comprensione defl1attività del Gruppo, del suo 
andamento1 dei suoi risultati e dell'impatto dallo stesso prodotti. 

Gli Amministratori sono infine responsabili per la definizione del modello aziendale di gestione e 
organizzazione dell'attività del Gruppo, nonché, con riferimento ai temi individuati e riportati nella DNF, 
per le politiche. praticate dal Gruppo e per l'individuazione e la gestione dei rischi generati o subiti dallo 
stesso. 
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Il Collegio Sindacale ha la responsabilità della vigilanza, nei termini previsti dalla legge, sull'osservanza 
delle disposizioni stabilite nel Decreto. 

Indipendenza della società di revisione e controllo della qualità 

Siamo indipendenti in conformità ai principi in materia di etica e di indipendenza del Code of Ethicsfor 
Professional Accountants emesso dai I' lnternationa/ Ethlcs Standards Board far Accountants, basato su 
principi fondamentali di integrità, obiettività, competenza e diligenza professionale, riservatezza e 
comportamento professionale. La nostra società di revisione applica l'lnternational Standard on Qua/ity 
Contro/ 1 /ISQC Italia 1/ e, di conseguenza, mantiene un sistema di controllo qualità che include direttive 
e procedure documentate sulla conformità ai principi etici, ai principi professionali e alle disposizioni di 
legge e dei regolamenti applicabili. 

Responsabilità della società di revisione 

2 

E nostra la responsabilità di esprimere, sulla base delle procedure svolte, una conclusione circa la 
conformità della DNF rispetto a quanto richiesto dal Decreto e dai GRI Standards. Il nostro lavoro è stato 
svolto secondo quanto previsto dal principio "lnternational Standard on Assurance Engagements ISAE 
3000 (Revised) -Assurance Engagements Other than Audits or Rev/ews of Historico/ Financia/ 
lnformat/on" (di seguito "ISAE 3000 Rev/sed"), emanato dall'/nternationol Auditing and Assuronce 
Standards Board (IAASB) per gli incarichi limited assurance. Tale principio richiede la pianificazione e lo 
svolgimento di procedure al fine di acquisire un livello di sicurezza limitato che la DNF non contenga 
errori significativi. Pertanto, il nostro esame ha comportato un'estensione di lavoro inferiore a quella 
necessaria per lo svolgimento di un esame completo secondo l'ISAE 3000 Revised ("reasonab/e assurance 
engagement'') e1 conseguentemente, non ci co'nsente di avere la sicurezza di essere venuti a conoscenza 
di tutti i fatti e le circostanze significativi che potrebbero essere identificati con lo svolgimento di tale 
esame. 

Le procedure svolte sulla DNF si sono basate sul nostro giudizio professionale e hanno compreso 
colloqui, prevalentemente con il personale della società responsabile per la predisposizione delle 
informazioni presentate nella DNF, nonché analisi di documenti, ricalcoli ed altre procedure volte 
all'acquisizione di evidenze ritenute utili. 

In particolare, abbiamo svolto le seguenti procedure: 

L analisi dei temi rilevanti in relazione alle attività e alle caratteristiche dei Gruppo rendicontati nella 
DNF, ai fine di valutare la ragionevolezza del processo di selezione seguito alla luce di quanto previsto 
dall'art. 3 del Decreto e tenendo presente io standard di rendicontazione utilizzato; 

2. analisi e valutazione dei criteri di identificazione del perimetro di consolidamento, al fine di 
riscontrarne la conformità a quanto previsto dal Decreto; 

3, comparazione tra i dati e le informazioni di carattere economico-finanziario inclusi nella DNF e i dati e 
le informazioni inclusi nel bilancio consolidato del Gruppo Poste Italiane; 

1041 



r 
Reiezione Finanziarla Annuale 2022 
Gruppo Poste Italiane 

1042 

Deloitte. 

4. comprensione dei seguenti aspetti: 

• modello aziendale di gestione e organizzazione dell'attività del Gruppo, con riferimento alla 
gestione dei temi indicati nell'art. 3 del Decreto; 

• politiche praticate dall'impresa connesse ai temi indicati nell'art. 3 del Decreto, risultati conseguiti 

e relativi indicatori fondamentali di prestazione; 

• principali rischi, generati o subiti connessi ai temi indicati nell'art. 3 del Decreto. 

Relativamente a tali aspetti sono stati effettuati inoltre i riscontri con le informazioni contenute nella 
DNF ed effettuate le verifiche descritte nel successivo punto 5, lett. a); 

3 

5. comprensione dei processi che sottendono alla generazione, rilevazione e gestione delle informazioni 
qualitative e quantitative significative incluse nella DNF. 

In particolare, abbiamo svolto interviste e discussioni con il personale della Direzione di Poste Italiane 
S.p.A, e con il personale delle principali società del Gruppo e abbiamo svolto limitate verifiche 
documentali, al fine di raccogliere informazioni circa i processi e le procedure c~e supportano la 
raccolta, l'aggregazione, l'elaborazione e la trasmissione dei dati e delle informazioni di carattere non 
finanziario alla funzione responsabile della predisposizione della DNF. 

Inoltre, per le informazioni significative, tenuto conto delle attività e delle caratteristiche del Gruppo: 

• a livello di capogruppo e società controllate: 

a. con riferimento alle informazioni qualitative contenute nella DNF, e in particolare al modello 
aziendale, politiche praticate e principali rischi, abbiamo effettuato interviste e acquisito 
documentazione di supporto per verificarne la coerenza con le evidenze disponibili; 

b. con riferimento alle informazioni quantitative, abbiamo svolto sia pròcedure analitiche che 
limitate verifiche per accertare su base campionaria la corretta aggregazione dei dati. 

• per le seguenti società, Poste Italiane S.p.A., PostePay S.p.A. e Poste Vita S.p.A. che abbiamo 
selezionato sulla base delle loro attività, del loro contributo agli indicatori di prestazione a livello 
consolidato, abbiamo effettuato visite in loco e riunioni da remoto nel corso delle quali ci siamo 
confrontati con i responsabili e abbiamo acquisito riscontri documentali circa la corretta 
applicazione delle procedure e dei metodi di calcolo utilizzati per gli indicatori. 

Conclusioni 

Sulla base del lavoro svolto, non sono pervenuti alla nostra attenzione elementi che ci facciano ritenere 
che la DNF del Gruppo Poste Italiane relativa all'esercizio chiuso al 31 dicembre 2022 non sia stata 
redatta, in tutti gli aspetti significativi, In conformità a quanto richiesto dagli articoli 3 e 4 del Decreto e 

dai GRI Standards. 
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Le nostre conclusioni sulla DNF del Gruppo Poste Italiane non si estendono alle Informazioni contenute 
nel paragrafo"// regolamento sulla tassonomia europea" della stessa, richieste dall'art. 8 del 
Regolamento europeo 2020/852, 
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Relazionl illustrative del Consiglio di Amministrazione sui punti all'ordine del giorno 2023 
Poste Italiane S.p.A. 

Awiso di convocazione 
Assemblea Poste Italiane 8.5.2023 

Convocazione di Assemblea ordinaria 

L'Assemblea degli azionisti è convocata in sede ordinaria per il giorno 8 maggio 2023, in unica convocazione, alle ore 9:30 in 
Roma, presso gli uffici della Società siti in Viale Europa n. 175, per discutere e deliberare sul seguente 

Ordine del giorno 
1. Bilancio di esercizio al 31 dicembre 2022. Relazioni del Consiglio di Amministrazione, del Collegio Sindacale e della Società 

di revisione. Deliberazioni relative. Presentazione del bilancio consolidato al 31 dicembre 2022. 

2. Destinazione dell'utile di esercizio. 

3. Determinazione del numero dei componenti il Consiglio di Amministrazione. 

4. Determinazione della durata in carica del Consiglio di Amministrazione. 

5. Nomina dei componenti il Consiglio di Amministrazione, con il sistema del voto di lista e nel rispetto della normativa di legge 
e di statuto applicabile. 

6. Nomina del Presidente del Consiglio di Amministrazione. 

7. Determinazione del compenso dei componenti il Consiglio di Amministrazione. 

8. Relazione sulla politica in materia di remunerazione per l'esercizio 2023. 

9. Relazione sui compensi corrisposti nell'esercizio 2022. 

10. Piani di incentivazione basati su strumenti 1inanziari. 

11. Autorizzazione all'acquisto e alla disposizione di azioni proprie, a servizio dei piani di incentivazione basati su strumenti finan~ 
ziari. Deliberazioni inerenti e conseguenti. 

Si precisa che le disposizioni del presente awiso di convocazione sono in linea con le previsioni dell'art. 106, comma 4, del 
Decreto Legge 17 marzo 2020, n. 18 (il "Decreto Cura Italia"), convertito in Legge, con modificazioni, dall'art. 1, comma 1, L. 
24 aprile 2020, n. 27 (la cui efficacia è stata da ultimo prorogata dal Decreto Legge 29 dicembre 2022, n. 198, a propria volta 
convertito con modificazioni dalla Legge 24 febbraio 2023, n. 14) . 

... 

Modalità di svolgimento dell'Assemblea ai sensi del 
Decreto Cura Italia 
La Società ha deciso di awalersi della facoltà di cui all'art. 106, comma 4, del Decreto Cura Italia, prevedendo che l'inteNento in 
Assemblea da parte degli aventi diritto possa awenire esclusivamente per il tramite del rappresentante designato dalla Società 
ai sensi dell'art. 135-undecies del Decreto Legislativo 24 febbraio 1998, n. 58 (il "Testo Unico della Finanza") e dell'art. 11.5 dello 
Statuto sociale - i.e., Monte Titoli S.p.A., con sede legale in Milano (anche "Monte Titoli" o il "Rappresentante Designato") -
secondo quanto di seguito precisato nel paragrafo "Modalità di inteNento in Assemblea". 
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Awiso di convocazione Assemblea Poste Italiane 8.5.2023 

Ai sensi del Decreto Cura Italia, fermo restando quanto indicato con riferimento alle modalità di Intervento in Assemblea da parte 
di coloro ai quali spetta il diritto di voto, gli altri soggetti legittimati a vario titolo ad essere presenti in Assemblea (Presidente, 
Notaio, Rappresentante Designato, Amministratori e Sindaci effettivi), o autorizzati a partecipare dal Presidente (es. dipendenti 
e collaboratori della Società e rappresentanti della Società di revisione), potranno intervenire in Assemblea mediante mezzi di 
comunicazione a distanza (con le modalità ad essi individualmente comunicate) che ne garantiscano altresì l'identificazione, 
senza che sia in ogni caso necessario che il Presidente e il Notaio si trovino nel medesimo luogo. 

Non è prevista per tale Assemblea la possibilità di partecipare con mezzi elettronici né di votare per corrispondenza. 

Informazioni sul capitale sociale 
Alla data del presente awiso di convocazione, il capitale sociale di Poste Italiane S.p.A è pari ad € 1,306.110.000,00, intera
mente sottoscritto e versato, suddiviso in n. 1.306.110.000 azioni ordinarie prive dell'indicazione del valore nominale. Alla data 
odierna, la Società detiene n. 7.535.991 azioni proprie, rappresentative dello 0,5770% delle azioni rappresentanti il capitale 
sociale della Società. 

Legittimazione all'intervento in Assemblea ed all'esercizio 
del diritto di voto 
Ai sensi dell'art. 83-sexies del Testo Unico della Finanza e dell'art. 10.1 dello Statuto sociale, sono legittimati ad intervenire in 
Assemblea e ad esercitare il diritto di voto - secondo le modalità indicate nel successivo paragrafo del presente awiso - coloro 
in favore dei quali sia pervenuta alla Società apposita comunicazione effettuata da un intermediario autorizzato sulla base delle 
evidenze contabili relative al termine del settimo giorno di mercato aperto precedente la data dell'Assemblea (ossia il 26 aprile 
2023, c.d. record date). Le registrazioni in accredito e in addebito compiute sui conti successivamente a tale data non rilevano 
ai fini della legittimazione all'esercizio del diritto di voto nell'Assemblea. 

La comunicazione dell'intermediario deve pervenire a Poste Italiane S.p.A entro la fine del terzo giorno di mercato aperto pre
cedente la data fissata per l'Assemblea (ossia entro il 3 maggio 2023), ferma restando la legittimazione all'intervento e al voto 
qualora la comunicazione sia pervenuta alla Società oltre il suddetto termine, purché entro l'inizio dei lavori assembleari. 

Modalità di intervento in Assemblea 
A. Delega ex art. 135-undecies de/ Testo Unico della Finanza (la "Delega al Rappresentante Designato') 

Ai sensi di quanto previsto dall'art. 106, comma 4, del Decreto Cura Italia, l'intervento in Assemblea di coloro ai quali spetta il dirit
to di voto awerrà esclusivamente per il tramite di Monte Titoli S.p.A, rappresentante all'uopo designato da parte della Società 
ai sensi dell'art. 135-undecies del Testo Unico della Finanza e dell'art. 11.5 dello Statuto sociale. La Delega al Rappresentante 
Designato ai sensi dell'art. 135-undecies del Testo Unico della Finanza e dell'art. 11.5 dello Statuto sociale - il cui conferimento 
non comporta spese per il delegante (fatta eccezione per le eventuali spese di spedizione) - deve contenere istruzioni di voto su 
tutte owero su alcune delle materie all'ordine del giorno. 

A tale rtguardo, dovrà essere utilizzato lo specifico modulo disponibile, con le relative istruzioni per la compilazione e trasmissione, 
nella sezione del sito internet della società www.posteitaliane.it dedicata alla presente Assemblea. 

La delega di cui sopra, con le istruzioni di voto, deve pervenire - unitamente alla copia di un documento di identità del delegante 
avente validità corrente o, qualora il delegante sia una persona giuridica, del legale rappresentante pro tempora owero di altro 
soggetto munito di idonei poteri, unitamente a documentazione idonea ad attestarne qualifica e poteri - al Rappresentante 
Designato, entro la fine del secondo giorno di mercato aperto precedente la data dell'Assemblea (i.e. il 4 maggio 2023), co 
una delle seguenti alternative modalità: 

• trasmissione di copia riprodotta informaticamente (PDF) all'indirizzo di posta elettronica certificata RD@pec.euronext.co 
(oggetto "Delega Assemblea Poste Italiane 2023") dalla propria casella di posta elettronica certificata (o, in mancanza, dal a 
propria casella di posta elettronica ordinaria; in tal caso la delega con le istruzioni di voto deve essere sottoscritta con fir 
elettronica qualificata o digitale); 

• trasmissione in originale, tramite corriere o raccomandata NR, aH'indirizzo Monte Titoli S.p.A - e.a. Ufficio Register & AGM 
Services, all'indirizzo Piazza degli Affari n. 6, 20123 Milano (Rif. "Delega Assemblea Poste Italiane 2023") anticipandone copia 
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riprodotta informaticamente (PDF) a mezzo posta elettronica ordinaria alla casella RD@pec.euronext.com (oggetto "Delega 
Assemblea Poste Italiane 2023"); 

• notifica al Rappresentante Designato in via elettronica tramite sezione del sito internet dedicata alla presente Assemblea. 

Entro il suddetto termine, la Delega al Rappresentante Designato e le istruzioni di voto conferite possono sempre essere revocate 
con le modalità sopra indicate. La Delega al Rappresentante Designato ha effetto solo per le proposte in relazione alle quali sono 
state conferite istruzioni di voto. Le azioni per le quali è stata conferita la delega, anche parziale, sono computate ai fini della 
regolare costituzione dell'Assemblea. In relazione alle proposte per le quali non sono state conferite istruzioni di voto, le azioni 
non sono computate ai fini del calcolo della maggioranza e della quota di capitale richiesta per l'approvazione delle delibere. 

B. Delega e/o subdelega ex art. 135-novies del Testo Unico della Finanza (la "Delega Ordinaria') 

In alternativa, ai sensi dell'art. 106, comma 4, del Decreto Cura Italia, a Monte Titoli 8.p.A. possono essere conferite anche 
deleghe o subdeleghe ai sensi dell'articolo 135-novies del Testo Unico della Finanza, in deroga all'art. 135-undecies, comma 4, 
del medesimo Testo Unico della Finanza. 

A tal fine, potrà essere utilizzato il modulo di delega/subdelega reperibile nella sezione del sito internet della Società (www.postei
taliane.it) dedicata alla presente Assemblea. 

La Delega Ordinaria (o la subdelega) deve pervenire al Rappresentante Designato - unitamente alla copia di un documento di 
identità del delegante avente validità corrente o, qualora il delegante sia una persona giuridica, del legale rappresentante pro 
tempora owero di altro soggetto munito di idonei poteri, unitamente a documentazione idonea ad attestarne qualifica e poteri -
con una delle seguenti alternative modalità: 

• trasmissione di copia riprodotta informaticamente (PDF) all'indirizzo di posta elettronica certificata RD@pec.euronext.com 
(oggetto "Delega Assemblea Poste Italiane 2023") dalla propria casella di posta elettronica certificata (o, in mancanza, dalla 
propria casella di posta elettronica ordinaria, in tal caso la delega con le istruzioni di voto deve essere sottoscritta con firma 
elettronica qualificata o digitale); 

o trasmissione in originale, tramite corriere o raccomandata A/R, all'indirizzo Monte Titoli 8.p.A. - e.a. Ufficio Register & AGM 
Services, all'indirizzo Piazza degli Affari n. 6, 20123 Milano (Rif. "Delega Assemblea Poste Italiane 2023'1 anticipandone copia 
riprodotta informaticamente (PDF) a mezzo posta elettronica ordinaria alla casella RD@pec.euronext.com (oggetto "Delega 
Assemblea Poste Italiane 2023"), 

La Delega Ordinaria può contenere istruzioni di voto su tutte o su alcune delle proposte relative alle materie all'ordine del giorno, 
restando inteso che Monte Titoli S.p.A. non esprimerà alcun voto in Assemblea in relazione a quelle proposte per cui non abbia 
ricevuto precise istruzioni di voto. 

Al fine di consentire alla Società e a Monte Titoli S.p.A. di ricevere e verificare le Deleghe Ordinarie con anticipo rispetto all'inizio 
dei lavori assembleari, si raccomanda ai soggetti legittimati di far pervenire le loro Deleghe Ordinarie preferibilmente entro le ore 
18:0Q del 7 maggio 2023. 

Le Deleghe Ordinarie e/o le relative istruzioni di voto sono revocabili sino all'inizio dei lavori assembleari inviando una email all'in~ 
dirizzo RD@pec.euronext.com. 

Per eventuali chiarimenti Inerenti al conferimento della delega al Rappresentante Designato (e in particolare circa la compilazione 
del modulo di delega e delle Istruzioni di voto e la loro trasmissione) i soggetti legittimati possono contattare Monte Titoli S.p.A. 
via e-mail all'indirizzo RegisterServices@euronext.com o al numero telefonico (+39) 02.3363581 O (nei giorni d'ufficio aperti, dalle 
9:00 alle 17:00). 

Integrazione dell'ordine del giorno e presentazione di 
nuove proposte di delibera da parte dei Soci titolari di 
almeno il 2,5% del capitale sociale (ex art. 126-bis, comma 1, 
primo periodo, del Testo Unico della Finanza) 
Ai sensi dell'art. 126-bis, comma 1, primo periodo, del Testo Unico della Finanza, I soci che, anche congiuntamente, rappre
sentino almeno il 2,5% del capitale sociale possono chiedere per iscritto, entro dieci giorni dalla pubblicazione del presente 
awiso di convocazione - in proposito, tenuto conto che tale termine giungerebbe a scadenza il giorno 8 aprile 2023, ossia il 
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sabato antecedente le festività nazionali coincidenti con la Pasqua, tale termine viene posticipato al giorno martedì 11 aprile 
2023 - l'integrazione dell'elenco delle materie da trattare, indicando nella domanda gli ulteriori argomenti da essi proposti, owe
ro presentare proposte di deliberazione su materie già all'ordine del giorno dell'Assemblea. L'integrazione dell'ordine del giorno 
non è ammessa in relazione agli argomenti sui quali l'Assemblea delibera, a norma di legge, su proposta degli Amministratori o 
sulla base di un progetto o di una relazione da essi predisposta, diversa da quelle indicate all'art. 125-ler, comma 1 , del Testo 
Unico della Finanza. Sono legittimati a richiedere l'integrazione dell'ordine del giorno, owero a presentare proposte di delibera 
su materie già all'ordine del giorno dell'Assemblea, i soci in favore dei quali sia pervenuta alla Società apposita comunicazione, 
attestante la titolarità della partecipazione richiesta, effettuata da un intermediario autorizzato, al sensi della normativa vigente. 

Per ulteriori informazioni sul diritto di integrazione dell'ordine del giorno e di presentazione di proposte di delibera, nonché circa 
le modalità del relativo esercizio, si rinvia alla sezione del sito internet della Società dedicata alla presente Assemblea. 

Presentazione di proposte di deliberazione (ex art. 
126-bis, comma 1, terzo periodo, del Testo Unico della 
Finanza) 
In ragione delle modalità di intervento in Assemblea in precedenza indicate - con riferimento a quanto stabiito dall'art. 126-bis, 
comma 1, terzo periodo, del Testo Unico della Finanza, secondo cui colui al quale spetta il diritto di voto può presentare indivi
dualmente proposte di deliberazione in Assemblea - la Società comunica altresl che: 

• tali eventuali proposte - da formularsi in modo chiaro e completo - dovranno essere trasmesse alla Società, all'indirizzo 
di posta elettronica certificata affari.societari@pec.posteitaliane.it, entro il 21 aprile 2023, affinché i titolari del diritto di voto 
possano prenderne visione ai fini del conferimento delle deleghe e/o subdeleghe al Rappresentante Designato, con relative 
istruzioni di voto (secondo quanto in precedenza precisato nel paragrafo "Modalità di intervento in Assemblea"); 

• la legittimazione a formulare le proposte dovrà essere attestata da una comunicazione effettuata da un intermediario autoriz
zato ai sensi della normativa vigente, relativa alla titolarità della partecipazione; 

• la Società prowederà a pubblicare tempestivamente (e, in ogni caso, entro il 24 aprile 2023) in un'apposita sezione del sito 
internet le proposte trasmesse nei termini sopra indicati, riservandosi di verificarne - ai fini della pubblicazione delle medesime 
- la pertinenza rispetto agli argomenti all'ordine del giorno, la completezza, la conformità alla normativa applicabile, nonché 
la legittimazione dei relativi proponenti. 

Diritto di porre domande prima dell'Assemblea 
Ai sensi dell'art. 127-ler, comma 1-bis, del Testo Unico della Finanza, possono porre domande sulle materie all'ordine del giorno 
prima dell'Assemblea coloro ai quali spetta il diritto di voto e in favore dei quali sia pervenuta alla Società apposita comunicazione 
effettuata da un intermediario autorizzato ai sensi della normativa vigente. Coloro che intendono awalersi di tale facoltà devono 
fare pervenire le proprie domande alla Società entro la data indicata nell'art. 83-sexies, comma 2, del Testo Unico della Finanza 
(ossia entro il settimo giorno di mercato aperto precedente la data dell'Assemblea, e quindi entro il 26 aprile 2023). Al fine di 
consentire agli aventi diritto al voto di esprimere il proprio voto tramite il Rappresentante Designato, anche tenendo conto dei 
riscontri forniti dalla Società a dette domande, alle stesse pervenute entro il termine sopra indicato sarà data risposta, al più tardi, 
almeno quattro giorni prima dell'Assemblea (ossia entro il 4 maggio 2023) mediante pubblicazione in una apposita sezione del 
sito internet. Per ulteriori informazioni sul diritto di porre domande prima dell'Assemblea e circa le modalità del relativo esercizio, 
si rinvia alla sezione del sito internet della Società dedicata alla presente Assemblea. 

Nomina del Consiglio di Amministrazione 
Ai sensi di quanto previsto dal Testo Unico della Finanza e dallo Statuto sociale, i componenti il Consiglio di Amministrazione 
saranno eletti mediante voto di lista. In proposito, il Consiglio di Amministrazione in scadenza ha formulato, su proposta del 
Comitato Nomine e Corporale Governance, appositi orientamenti sulla dimensione e composizione del Consiglio di prossima 
nomina, in attuazione di quanto raccomandato dal Codice di Corporale Governance (art. 4, Principio Xlii, Raccomandazione n. 
23). alla quale la Società ha inteso conformarsi nonostante la Raccomandazione in questione sia indirizzata alle società diverse 
da quelle a proprietà concentrata (tra le quali rientra invece la Società in ragione dell'attuale composizione del proprio azionaria
to). Tali orientamenti sono consultabili sul sito internet della Società (www.posteitaliane.it). In proposito, sempre secondo quanto 
indicato per le società diverse da quelle a proprietà concentrata nella medesima Raccomandazione sopra citata del Codice di 
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Corporate Governance, è altresì suggerito agli azionisti che presentino una lista che contenga un numero di candidati superiore 
alla metà dei componenti da eleggere di: (i) fornire adeguata informativa, nella documentazione presentata per il deposito della 
lista, circa la rispondenza della lista all'orientamento espresso dall'organo di amministrazione; e (ii) indicare il proprio candidato 
alla carica di presidente dell'organo di amministrazione, la cui nomina awiene secondo le modalità individuate nello statuto. 

Le liste dei candidati alla carica di Amministratore potranno essere presentate dagli azionisti che, da soli o insieme ad altri azio
nisti, risultino titolari di almeno 1'1 % del capitale sociale. 

La predisposizione, il deposito e la pubblicazione delle liste dovranno awenire secondo le modalità e nei termini previsti o richia
mati dall'art. 14 dello Statuto sociale, cui si fa pertanto rinvio per quanto appresso non espressamente indicato. 

Per quanto riguarda la predisposizione delle liste e la composizione del Consiglio di Amministrazione, si segnala in particolare 
che: 

• ai sensi dell'art. 147-quinquies del Testo Unico della Finanza, gli amministratori di società con azioni quotate devono posse
dere i requisiti di onorabilità stabiliti per i sindaci di società con azioni quotate, attualmente disciplinati dall'art. 2 del Decreto 
del Ministero della Giustizia n. 162 del 30 marzo 2000; 

• in aggiunta a quanto sopra, i candidati alla canea di amministratore devono altresì pòssedere i requisiti di onorabilità (ivi inclusa 
l'inesistenza di cause di ineleggibilità o decadenza di cui all'art. 14.3 dello Statuto sociale), nonché rispettare gli ulteriori requi
siti e criteri indicati (i) dalla normativa, anche regolamentare, vigente (tra cui il Decreto del Ministro dell'economia e delle finanze 
n. 169 del 23 novembre 2020, recante il "Regolamento in materia di requisiti e criteri di idoneità allo svolgimento dell'incarico 
degli esponenti aziendali delle banche, degli intermediari finanziari, dei confidi, degli istituti di moneta elettronica, degli istituti 
di pagamento e dei sistemi di garanzia dei depositanti", di seguito anche "D.M. 169/2020"), (ii) dalle Disposizioni di Vigilanza 
di Banca d'Italia applicabili a Poste Italiane (in ragione, tra l'altro, sia delle attività condotte per il tramite del Patrimonio 
BancoPosta, sia della circostanza che Poste Italiane detiene l'intero capitale sociale di PostePay S.p.A., istituto di moneta 
elettronica), e (iii) dallo Statuto sociale; 

• ai sensi dall'art. 14.4, settimo comma, dello Statuto sociale, ciascuna lista deve includere almeno due candidati in possesso 
dei requisiti di indipendenza stabiliti dalla legge (vale a dire i requisiti di indipendenza applicabili ai sindaci di società con azioni 
quotate), menzionando distintamente tali candidati e indicando uno di essi al primo posto della lista; 

• ai sensi dell'art. 14.4, ottavo comma, dello Statuto sociale e dell'art. 147-ter, comma 1-ter, del Testo Unico della Finanza, 
le liste che presentano un numero di candidati pari o superiore a tre devono inoltre includere candidati del genere meno 
rappresentato in modo da garantire che il nuovo Consiglio di Amministrazione risulti composto, almeno per due quinti, da 
Amministratori del genere meno rappresentato, con arrotondamento, in caso di numero frazionario, all'unità superiore; 

• in caso di cessazione anticipata degli Amministratori dalla carica, l'art. 14.5 dello Statuto sociale contempla un meccanismo 
di cooptazione vincolata, in base al quale è previsto, ove possibile, il subentro dei candidati non eletti che risultino inseriti nella 
medesima lista di appartenenza degli Amministratori cessati; 

• in attuazione di quanto raccomandato dal Codice di Corporale Governance (Raccomandazione n. 15), nonché di quanto pre
visto dal DM 169/2020, il Consiglio di Amministrazione ha adottato un orientamento in mento al numero massimo di incarichi 
che i relativi componenti possono rivestire negli organi di amministrazione e di controllo di altre società (ivi incluse le società 
quotate o di rilevanti dimensioni), al fine di assicurare agli interessati una disponibilità di tempo idonea a garantire un efficace 
espletamento del ruolo da essi ricoperto nel Consiglio di Amministrazione di Poste Italiane S.p.A.; il documento contenente 
tale orientamento è consultabile sul sito internet della Società (www.posteitaliane.it). 

Ai sensi dell'art. 147-ter del Testo Unico della Finanza, le liste, corredate della necessaria documentazione, devono essere depo
sitate a cura degli azionisti entro il venticinquesimo giorno precedente la data dell'Assemblea (ossia entro il 13 aprile 2023). Per 
il deposito delle liste dovranno essere seguite le seguenti modalità: (i) mediante consegna a mani della relativa documentazione 
presso gli uffici della Funzione Corporale Affairs/Affari Societari di Poste Italiane S.p.A. (in Viale Europa n. 75 - 00144 Roma, 
dal lunedì al venerdì, possibilmente dalle ore 10:00 alle ore .1 B:00), owero (ii) all'indirizzo di posta elettronica certificata affari. 
societari@pec.posteìtaliane.it; in occasione del deposito delle liste dovranno essere altresì fornite informazioni che consentano 
l'identificazione di coloro che procedono alla relativa pre~entazione. 

La titolarità della quota minima di partecipazione al capitale della Società necessaria per la presentazione delle liste è determinata 
avendo riguardo alle azioni che risultano registrate a favore del socio nel giorno in cui le liste sono depositate presso la Società. La 
relativa certificazione, rilasciata da un intermediario autorizzato, può tuttavia essere prodotta anche successivamente al deposito 
delle liste e purché entro Il ventunesimo giorno precedente la data dell'Assemblea (ossia entro il 17 aprile 2023, che rappresenta 
il termine ultimo previsto per la pubblicazione delle liste da parte della Società). 

SI ricorda che, unitamente alle liste, devono essere depositate presso la Società tanto le dichiarazioni con le quali i singoli candi
dati accettano la propria candidatura e attestano, sotto la propria responsabilità, l'inesistenza di cause di ineleggibilità e di incom
patibilità, nonché l'esistenza dei requisiti dì onorabilità, professionalità e indipendenza (anche ai sensi della Raccomandazione 
n. 7 dei Codice di Corporale Governance), anche di giudizio, e il rispetto dei criteri di correttezza e competenza prescritti per la 
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carica dalla normativa, anche regolamentare, vigente (incluso il DM 169/2020), dalle Disposizioni di Vigilanza di Banca d'Italia 
applicabili a Poste Italiane e dallo Statuto sociale, quanto l'ulteriore documentazione indicata dall'art. 144-octies, comma _1, lett. 
b), della Deliberazione CONSOB 14 maggio 1999, n. 11971. 

Si ricorda altresì che coloro che presentano una lista di minoranza sono destinatari delle raccomandazioni formulate dalla 
CONSOB con la Comunicazione n. DEM/9017893 del 26 febbraio 2009. 

Si segnala infine che, ai sensi dello Statuto sociale, ai lini del riparto degli Amministratori da eleggere, non si tiene conto dei can
didati indicati nelle liste che abbiano ottenuto un numero di voti inferiore alla metà della percentuale richiesta per la presentazione 
delle liste stesse. 

Per ulteriori informazioni sulla nomina del Consiglio di Amministrazione, si invitano gli azionisti a prendere visione della relazione 
Illustrativa predisposta dal Consiglio stesso sul relativo punto all'ordine del giorno. 

Documentazione 
La documentazione concern_ente gli argomenti all'ordine del giorno prevista dalle applicabili disposizioni di legge e regolamentari 
relativa all'Assemblea - ivi comprese, tra l'altro, le relazioni illustrative sulle materie all'ordine del giorno e le -relative proposte 
deliberative,. nonché la relazione finanziaria annuale - risulta messa a disposizione del pubblico, nei termini previsti dalla nor
mativa vigente, presso la sede sociale, nella sezione del sito internet della Società (www.posteitaliane.it) dedicata alla presente 
Assemblea e presso il meccanismo di stoccaggio autorizzato "eMarket STORAGE" (www.emarketstorage.it). 

I soggetti cui spetta il diritto di voto hanno facoltà di ottenere copia della documentazione di cui sopra previo appuntamento da 
richiedere mediante e-mail all'indirizzo alfari.societari@pec.posteitaliane.it. 

Altre informazioni 
Per l'esercizio dei diritti degli azionisti, la Società raccomanda l'utilizzo delle forme di comunicazione a distanza indicate nel pre
sente awiso. 

Infine, la Società si riserva di apportare e di comunicare integrazioni e/o modifiche al contenuto del presente awiso con congruo 
anticipo. · 

L'estratto dell'awiso di convocazione sarà pubblicato a cura della Società sul quotidiano "Il Sole 24 Ore" in data 30 marzo 2023. 

Roma, 29 marzo 2023 

Il Presidente del Consiglio di Amministrazione 

Maria Bianca Farina 

13 



G ' ' '.,., "' 

OST 
EG 

" 

'; •""'' ,(' \•,"'.(' 



.....------.--. -,.-.• -

. .. 
·•• 

;,,,. 
;~--· ~: .· ,.-, . ' 



,_,,_,w ___ .,.i 
,- I 

.. ".:;;OJ....t/.2--1 C 



1\/i 
f f 

1 ••• ' .._:~ ... ,. ... 
-.. --- .. 

~-·~-~~ 
;~t 

':,C: : 
•'' ,... . ,'•,,,, 
. ' ,I 
•'" . ' -
'' .'_'!, 

■ I 



1. Relazione del Consiglio di Amministrazione sul primo argomento 
all'ordine del giorno 

2. Relazione del Consiglio di Amministrazione sul secondo argomento 
all'ordine del giorno 

3. Relazione del Consiglio di Amministrazione sul terzo argomento 
all'ordine del giorno 

4. Relazione del Consiglio di Amministrazione sul quarto argomento 
all'ordine del giorno 

5. Relazione del Consiglio di Amministrazione sul quinto argomento 
all'ordine del giorno 

6. Relazione del Consiglio di Amministrazione sul sesto argomento 
all'ordine del giorno 

20 

21 

23 

24 

25 

28 



7. Relazione del Consiglio di Amministrazione sul settimo argomento 
all'ordine del giorno 

8. Relazione del Consiglio di Amministrazione sull'ottavo argomento 
all'ordine del giorno 

9. Relazione del Consiglio di Amministrazione sul nono argomento 
all'ordine del giorno 

1 O. Relazione del Consiglio di Amministrazione sul decimo argomento 
all'ordine del giorno 

11. Relazione del Consiglio di Amministrazione sull'undicesimo argomento 

29 

30 

31 

32 

all'ordine del giorno 34 

• I 



Relazioni illustrative del Consiglio di Amministrazione sul punti all'ordine del giorno 2023 
Poste Italiane S.p.A. 

1. Relazione del Consiglio di 
Amministrazione sul primo argomento 
all'ordine del giorno 

Bilancio di esercizio al 31 dicembre 2022. Relazioni del Consiglio di 
Amministrazione, del Collegio Sindacale e della Società di revisione. 
Deliberazioni relative. Presentazione del bilancio consolidato al 31 
dicembre 2022. 

Signori Azionisti, 

in apposito fascicolo che sarà messo a disposizione del pubblico presso la sede sociale e sul sito internet della Società nei termini 
di legge, cui pertanto si fa rinvio, sono contenuti (i) il progetto di bilancio di esercizio di Poste Italiane S.p.A. al 31 dicembre 2022 
- comprendente il Rendiconto separato del Patrimonio BancoPosta (costituito dalla Società con effetto dal 2 maggio 2011, con 
delibera dell'assemblea straordinaria degli azionisti del 14 aprile 2011 e il cui funzionamento è disciplinato da apposito regola
mento disponibile sul sito della Società www.posteitaliane.it)- che chiude con un utile netto di 847, 1 milioni di euro, e (ii) il bilancio 
consolidato del Gruppo Poste al 31 dicembre 2021, che chiude con un risultato netto di 1.511 milioni di euro (1.506 milioni di 
euro la quota di pertinenza di Gruppo), approvati dal Consiglio di Amministrazione in data 29 marzo 2023. 

Tenuto conto di quanto precede, Vi sottoponiamo pertanto la seguente 

Proposta 

!..'.Assemblea di Poste Italiane S.p.A.: 

• esaminato il progetto di bilancio di esercizio al 31 dicembre 2022 con le relative relazioni del Consiglio di Amministrazione, del 
Collegio Sindacale e della Società di revisione legale; 

• preso atto della "Dichiarazione consolidata di carattere non finanziario", redatta ai sensi del D.Lgs. 254/16 e inclusa nella 
Relazione sulla gestione al 31 dicembre 2022, con la relativa relazione della Società di revisione legale; 

• preso atto del bilancio consolidato al 31 dicembre 2022 con le relative relazioni del Consiglio di Amministrazione e della 
Società di revisione legale; 

delibera 

di approvare il bilancio di esercizio al 31 dicembre 2022 di Poste Italiane S.p.A., corredato della relativa relazione del Consiglio di 
Amministrazione e comprendente il Rendiconto separato del Patrimonio BancoPosta. 

20 



2. Relazione del Consiglio dl Amministrazione sul secondo argomento all'ordine del giorno 

2. Relazione del Consiglio di 
Amministrazione sul secondo 
argomento all'ordine del giorno 

Destinazione dell'utile di esercizio. 

Signori Azionisti, 

si ricorda preliminarmente che la politica dei dividendi adottata dalla Società - quale precedentemente approvata dal Consiglio 
di Amministrazione nel corso del 2018 e del 2019 - prevede la distribuzione del dividendo annuale in due soluzioni: una tranche 
a titolo di acconto ed una tranche a titolo di saldo. 

In aggiunta a quanto sopra, si ricorda che nello scorso mese di marzo 2022 il Consiglio di Amministrazione- nell'ambito dell'ag
giornamento del Piano Strategico "2024 Sustain & Innovate" - ha altresì aggiornato la suddetta politica dei dividendi, preve.dendo 
un aumento del dividendo a valere sull'esercizio 2021 del 21 % rispetto all'esercizio precedente e un ulteriore aumento negli anni 
successivi fino al 2024 pari al 7% annuo. 

Alla luce di quanto precede, il Consiglio di Amministrazione, nella seduta del 9 novembre 2022, ha deliberato, ai sensi dell'art. 
2433-bis del codice civile e dell'art. 26.3 dello Statuto sociale, la distribuzione di un acconto sul dividendo dell'esercizio 2022 
pari a 0,210 euro per azione (per complessivi 272,7 milioni di euro circa), che è stato posto in pagamento, al lordo delle eventuali 
ritenute di legge, a decorrere dal 23 novembre 2022. 

In considerazione dell'importo dell'acconto sul dividendo già distribuito e tenuto conto che l'utile netto consolidato del Gruppo 
Poste Italiane relativo all'esercizio 2022 risulta pari a circa 1.511 milioni di euro (1,506 milioni di euro la quota di pertinenza di 
Gruppo), si propone la distribuzione di un saldo del dividendo pari a 0,440 euro per azione, da mettere in pagamento nel mese di 
giugno 2023, secondo le date comunicate al mercato in data 27 gennaio 2023 in occasione della diffusione del calendario degli 
eventi societari dell'anno 2023 e, precisamente: (i) 21 giugno 2023, quale data di pagamemo, (ii) 19 giugno 2023, quale "data 
stacco", e (iii) 20 giugno 2023, quale record date (ossia data di legittimazione al pagamento del dividendo stesso). 

In tal modo il dividendo complessivo relativo all'esercizio 2022 risulta ammontare a 0,650 euro per azione, in aumento del 10,2% 
rispetto al dividendo di 0,590 euro per azione relativo all'esercizio 2021. 

Tutto ciò premesso, considerato che: 

• la riserva legale eccede la misura massima pari ad un quinto del capitale sociale (secondo quanto previsto dall'articolo 2430, 
comma 1, Cod. civ.); e 

• come previsto dall'art. 8.3 del Regolamento del Patrimonio BancoPosta (il cui testo è disponibile sul sito internet della Società 
www.posteitallane.it), tenuto conto dell'assenza di apporti di terzi nel Patrimonio BancoPosta, l'Assemblea delibera - anche 
su proposta del Consiglio di Amministrazione - sull'attribuzione del risultato economico della Società, e nel dettaglio: (i) della 
quota afferente il Patrimonio BancoPostà, come risultante dal relativo rendiconto, tenendo conto della sua specifica disciplina 
e, in particolare, della necessità di rispettare i requisiti patrimoniali di vigilanza prudenziale e quindi, (ii) della quota residuale, ivi 
inclusa la parte dell'utile di cui al punto precedente non allocata al patrimonio destinato; 

sottoponiamo alla Vostra approvazione la seguente 

Proposta 

L'Assemblea di Poste Italiane S.p.A., esaminata la relazione illustrativ'a del Consiglio di Amministrazione, 
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delibera 
1. di destinare l'utile del Patrimonio BancoPosta di 602.311.327 euro a disposizione della Società; 

2. di destinare l'utile netto dell'esercizio 2022 di Poste Italiane S.p.A., pari a 847.112. 738 euro come segue: 
2.1) a riserva denominata "Risultati portati a nuovo", quota non disponibile alla distribuzione, per 877.653 euro; 
2.2) alla distribuzione in favore degli Azionisti, a titolo di dividendo, l'importo di 0,650 euro per ognuna delle azioni ordinarie 

in circolazione alle date di stacco cedola appresso indicate, escluse le azioni proprie in portafoglio a tali date; 
2.3) quanto residuerà a seguito della predetta distribuzione in favore degli Azionisti, alla riserva disponibile denominata 

"Risultati portati a nuovo"; 

3. di distribuire il predetto dividendo di 0,650 euro per azione come segue: 

• l'importo di 0,210 euro per ognuna delle azioni ordinarie risultate in circolazione alla data di "stacco cedola", escluse le azioni 
proprie in portafoglio a tale data, a copertura dell'acconto sul dividendo messo in pagamento a decorrere dal 23 novembre 
2022, previo stacco in data 21 novembre 2022 della cedola n. 11 e record date (ossia, data di legittimazione al pagamento 
del dividendo stesso, ai sensi dell'art. 83-terdecies del Decreto Legislativo 24 febbraio 1998 n. 58 e dell'art. 2.6.6, comma 
2, del Regolamento dei Mercati organizzati e gestiti da Borsa Italiana S.p.A.) coincidente con il 22 novembre 2022, per un 
importo complessivo di 272.700.542 euro; 

• l'importo di 0,440 euro per ognuna delle azioni ordinarie che risulteranno in circolazione il 19 giugno 2023, data prevista per 
lo "stacco cedola", escluse le azioni proprie in portafoglio a tale data, a titolo di saldo del dividendo; 

4. di porre in pagamento l'indicato saldo del dividendo dell'esercizio 2022 di 0,440 euro per azione ordinaria - al lordo delle 
eventuali ritenute di legge - a decorrere dal 21 giugno 2023, con "data stacco" della cedola n. 12 coincidente con il 19 giu
gno 2023 e record date (ossia, data di legittimazione al pagamento del dividendo stesso, ai sensi dell'art. 83-terdecies del 
Decreto Legislativo 24 febbraio 1998 n. 58 e dell'art. 2.6.6, comma 2, del Regolamento dei Mercati organizzati e gestii" a 
Borsa Italiana S.p.A.), coincidente con il 20 giugno 2023. 
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3. Relazione del Consiglio di 
Amministrazione sul terzo argomento 
all'ordine del giorno 

Determinazione del numero dei componenti il Consiglio di 
Amministrazione. 

Signori Azionisti, 

in occasione dell'Assemblea convocata per l'approvazione del bilancio dell'esercizio 2022 scade il mandato triennale conferito al 
Consiglio di Amministrazione dall'Assemblea ordinaria del 15 maggio 2020. 

Si segnala che, secondo quanto disposto dall'articolo 14.1 dello Statuto sociale, la Società è amministrata da un Consiglio di 
Amministrazione composto da un numero dì membri non inferiore a cinque e non superiore a nove, essendo rimesso ali' Assemblea 
di determinarne il numero entro tali limiti. 

Si ricorda che la suddetta Assemblea del 15 maggio 2020 ha fissato in nove il numero dei componenti il Consiglio di Amministrazione. 

Si segnala che, nel rispetto di quanto raccomandato dal Codice di Corporale Governance (art. 4, Principio Xlii, Raccomandazione 
n. 23), cui Poste Italiane S.p.A. aderisce, il Consiglio di Amministrazione in scadenza ha approvato in data 29 marzo 2023 - su 
proposta del Comitato Nomine e Corporale Governance e tenuto conto degli esiti del processo di autovalutazione del Consiglio 
stesso e dei suoi Comitati (c.d. "board review") - un documento che contiene gli orientamenti sulla dimensione e sulla composi
zione del nuovo Consiglio di Amministrazione ("Orientamento"). !:Orientamento è consultabile sul sito internet della Società (www. 
posteitaliane.lt). 

Il Consiglio di Amministrazione, anche in considerazione delle indicazioni contenute nell'Orientamento, propone di mantenere in 
nove il numero dei componenti il Consiglio di Amministrazione da nominare in Assemblea, al fine di garantire una composizione 
dell'organo amministrativo adeguata alla dimensione aziendale e alla complessM delle attività svolte. 

Tutto ciò premesso, sottoponiamo alla Vostra approvazione la seguente 

Proposta 
!:Assemblea di Poste Italiane S.p.A.: 

• esaminata la relazione del Consiglio di Amministrazione; 

• tenuto conto di quanto previsto in particolare dall'art. 14.1 dello Statuto sociale riguardo alla dimensione del Consiglio di 
Amministrazione; 

• considerato quanto raccomandato dal Consiglio di Amministrazione in scadenza, riguardo al presente punto all'ordine del giorno 
negli appositi orientamenti indirizzati agli Azionisti sulla dimensione e sulla composizione del nuovo Consiglio di Amministrazio 
di cui al èodice di Corporale Governance (art. 4, Principio Xlii, Raccomandazione n. 23); 

delibera 
di determinare in nove il numero dei componenti il consiglio di amministrazione della Società. 
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4. Relazione del Consiglio di 
Amministrazione sul quarto argomento 
all'ordine del giorno 

Determinazione della durata in carica del Consiglio di Amministrazione. 

Signori Azionisti, 

l'articolo 14.2 dello Statuto sociale dispone che il Consiglio di Amministrazione della Società sia nominato per un periodo fino a 

tre esercizi e sia rieleggibile alla scadenza del mandato. 

Il Consiglio di Amministrazione, al fine di assicurare stabilità alla gestione della Società, propone di fissare la durata in carica degli 
Amministratori da nominare in tre esercizi, con scadenza alla data dell'Assemblea che sarà convocata per l'approvazione del 

bilancio di esercizio al 31 dicembre 2025. 

Tutto ciò premesso, sottoponiamo alla Vostra approvazione la seguente 

Proposta 
LI Assemblea di Poste Italiane S.p.A., esaminata la relazione del consiglio di amministrazione e tenuto conto di quanto previsto in 

particolare dall'art. 14.2 dello Statuto Sociale, 

delibera 
di fissare la durata in carica degli amministratori da nominare in tre esercizi, con scadenza alla data dell'Assemblea che sarà 
convocata per l'approvazione del bilancio di esercizio al 31 dicembre 2025. 
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5. Relazione del Consiglio di 
Amministrazione sul quinto argomento 
all'ordine del giorno 

Nomina dei componenti il Consiglio di Amministrazione, con il sistema del 
voto di lista e nel rispetto della normativa di legge e di statuto applicabile. 

Signori Azionisti, 

siete chiamati a procedere alla nomina dei componenti il Consiglio di Amministrazione. 

I componenti il Consiglio di Amministrazione vengono nominati dall'Assemblea - ai sensi dell'articolo 14.4 dello Statuto sociale 
- sulla base di liste presentate dagli Azionisti, nelle quali i candidati devono essere elencati mediante un numero progressivo. 

Quanto alle modalità e ai termini di predisposizione, deposito e pubblicazione delle liste da parte degli Azionisti, si ricorda che la 
normativa vigente e l'articolo 14.4 dello Statuto sociale stabiliscono quanto segue: 

a. le liste, corredate della necessaria documentazione, devono essere depositate a cura degli Azionisti presso la Società entro 
il venticinquesimo giorno precedente la data fissata per l'Assemblea chiamata a deliberare sulla nomina del Consiglio di 
Amministrazione, vale a dire entro il 13 aprile 2023. Per il deposito delle liste dovranno essere seguite le seguenti modalità: (i) 
mediante consegna a mani della relativa documentazione presso gli uffici della Funzione Corporale Affairs/ Affari Societari di 
Poste Italiane S.p.A. (in Viale Europa n. 75 - 00144 Roma, dal lunedì al venerdì, possibilmente dalle ore 10:00 alle ore 18:00), 
owero (ii) all'indirizzo di posta elettronica certificata affari.societari@pec.posteitaliane.it. In occasione del deposito delle liste 
devono essere fornite informazioni che consentano l'identificazione di coloro che procedono alla relativa presentazione. Le 
liste devono, quindi, essere messe a disposizione del pubblico a cura della Società presso la sede sociale e sul sito internet 
della Società medesima almeno ventuno giorni prima della data dell'Assemblea (ossia entro il 17 aprile 2023); 

b. ogni Azionista può presentare o concorrere alla presentazione di una sola lista e ogni candidato può presentarsi in una sola 
lista a pena di ineleggibilità; 

c. il diritto di presentare le liste è riconosciuto esclusivamente agli Azionisti che, da soli o insieme ad altri Azionisti, risultino titolari 
di una quota di partecipazione al capitale sociale pari ad almeno 1'1 %; 

d. la titolarità della quota minima di partecipazione al capitale della Società necessaria per la presentazione delle liste è deter
minata avendo riguardo alle azioni che risultano registrate a favore del socio nel giorno in cui le liste sono depositate presso 
la Società. La relativa certificazione, rilasciata da un intermediario autorizzato, può tuttavia essere prodotta anche successi
vamente al deposito delle liste, purché entro il ventunesimo giorno precedente la data dell'Assemblea (ossia entro il 17 aprile 
2023); 

e. entro il medesimo termine sopra indicato per il deposito delle liste (e, quindi, entro il 13 aprile 2023), unitamente a ciascuna 
lista devono essere depositate presso la Società tanto le dichiarazioni con le quali i singoli candidati accettano la propria 
candidatura e attestano, sotto la propria responsabilità, l'inesistenza di cause di ineleggibilità e di incompatibilità, nonché 
l'esistenza dei requisiti di onorabilità, professionalità e indipendenza (anche ai sensi della Raccomandazione n. 7 dei Codice 
di Corporate Governance), anche di giudizio, e il rispetto dei criteri di correttezza e competenza prescritti per la carica (i) dalla 
normativa, anche regolamentare, vigente (tra cui il Decreto del Ministro dell'economia e delle finanze n. 169 del 23 novembre 
2020, recante il "Regolamento in materia di requisiti e criteri di idoneità allo svolgimento dell'incarico degli esponenti aziendali 
delle banche, degli intermediari finanziari, dei confidi, degli istituti di moneta elettronica, degli istituti di pagamento e dei sistemi 
di garanzia dei depositanti", di seguito anche "D.M. 169/2020"), (ii) dalle Disposizioni di Vigilanza di Banca d'Italia applicabili 
a Poste Italiane (in ragione, tra l'altro, sia delle attività condotte per il tramite del Patrimonio BancoPosta, sia della circostanza 
che Poste Italiane detiene l'intero capitale sociale di PostePay S.p.A., istituto di moneta elettronica), e (iii) dallo Statuto sociale, 
quanto l'ulteriore documentazione indicata dall'art. 144-octies, comma 1, lett. b), della Deliberazione CONSOB 14 maggio 
1999, n. 11971 (tra cui un'esauriente informativa sulle caratteristiche personali e professionali dei candidati). A tale riguardo 
si rammenta, in particolare che: 

ai sensi dell'articolo 147-qu,hquies del Decreto Legislativo ,24 febbraio 1998, n. 58 (il "Testo Unico della Finanza"), 
amministratori di società con azioni quotate devono possedere i requisiti di onorabilità stabiliti per i sindaci di socie à 
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con azioni quotate, attualmente disciplinati dall'articolo 2 del Decreto del Ministero della Giustizia n. 162 del 30 marzo 
2000; 

- in aggiunta a quanto sopra, i candidati alla carica di amministratore devono altresì possedere i requisiti di onorabilità, 
ivi inclusa l'inesistenza di cause di ineleggibilità o decadenza, di cui all'art. 14.3 dello Statuto sociale, nonché rispettare 
gli ulteriori requisiti e criteri indicati (i) dalla normativa, anche regolamentare, vigente (tra cui il D.M. 169/2020), (ii) dalle 
Disposizioni di Vigilanza di Banca d'Italia applicabili a Poste ltaiane (in ragione, tra l'altro, sia delle attività condotte per il 
tramite del Patrimonio BancoPosta, sia della circostanza che Poste Italiane detiene l'intero capitale sociale di PostePay 
S.p.A., istituto di moneta elettronica), e (iii) dallo Statuto sociale; 

- ai sensi dell'articolo 14.4, settimo comma, dello Statuto sociale, ciascuna lista deve includere almeno due candidati 
in possesso dei requisiti di indipendenza stabiliti dalla legge (vale a dire i requisiti di indipendenza applicabili ai sindaci 
di società con azioni quotate, disciplinati dall'articolo 148, comma 3, del Testo Unico della Finanza), menzionando 
distintamente tali candidati e indicando uno di essi al primo posto della lista; 

- ai sensi dell'articolo 14.4, ottavo comma, dello Statuto sociale, le liste che presentano un numero di candidati pari o 
superiore a tre devono inoltre includere candidati del genere meno rappresentato (secondo quanto indicato nell'awiso 
di convocazione della presente Assemblea), in modo da garantire una composizione del Consiglio di Amministrazione 
rispettosa di quanto previsto dalla normativa vigente in materia di equilibrio tra i generi. 

In proposito, si segnala altresì che, ai sensi dell'art. 147-ter, comma 1-ter, del Testo Unico della Finanza, la composi
zione del consiglio di amministrazione risultante dall'elezione mediante voto di lista deve assicurare che il genere meno 
rappresentato ottenga almeno due quinti degli amministratori eletti (con arrotondamento, in caso di numero frazio
nario, all'unità superiore, secondo quanto al riguardo previsto dall'art. 144-undecies.1, comma 3, della Deliberazione 
CONSOB 14 maggio 1999, n. 11971); 

- con Comunicazione n. DEM/9017893 del 26 febbraio 2009, la CONSOB ha raccomandato agli Azionisti che presen
tano una lista di minoranza per la nomina del Consiglio di Amministrazione di depositare, unitamente alla lista, una 
dichiarazione "che attesti l'assenza dei rapporti di collegamento, anche indiretti, di cui all'artico/o 147-ter, comma 3 del 
Decreto Legislativo 24 febbraio 1998, n. 58 e all'artico/o 144-quinquies della Deliberazione CONSOB 14 maggio 1999, 
n. 11971, con gli azionisti che detengono, anche congiuntamente, una partecipazione di controllo o di maggioranza 
relativa, ove individuabili sulla base delle comunicazioni delle partecipazioni rilevanti di cui all'artico/o 120 del Decreto 
Legislativo 24 febbraio 1998, n. 58 o della pubblicazione dei patti parasociali ai sensi dell'artico/o 122 del medesimo 
Decreto", specificando, ove esistenti, le relazioni significative con detti azionisti di controllo o di maggioranza relativa, 
nonché le motivazioni per le quali tali relazioni non sono state considerate determinanti per l'esistenza dei citati rapporti 
di collegamento. 
Si segnala a tale riguardo che, in base alle comunicazioni di cui all'articolo 120 del Testo Unico della Finanza e alle risul
tanze del libro soci, la Società risulta soggetta al controllo di diritto da parte del Ministero dell'Economia e delle Finanze 
("Ministero"), che ne detiene, in via diretta, una partecipazione pari al 29,26% del capitale sociale; si precisa altresl che 
Cassa depositi e prestiti S.p.A. (società a sua volta controllata dal Ministero) detiene un'ulteriore partecipazione pari al 
35% del capitale sociale della Società. Il Ministero non esercita peraltro su Poste Italiane alcuna attività di direzione e 
coordinamento, in quanto la Società adotta le decisioni gestionali in piena autonomia e nel rispetto delle competenze 
dei propri organi; ciò risulta confermato dall'art. 19, comma 6, del Decreto-Legge n. 78/2009 (convertito con Legge 
n, 102/2009), che ha chiarito che allo Stato italiano non trova applicazione la disciplina contenuta nel codice civile in 
materia di direzione e coordinamento di società; 

- in linea con quanto al riguardo previsto dalla normativa bancaria di carattere regolamentare di riferimento, nonché in 
attuazione di quanto raccomandato dal Codice di Corporale Governance (art. 3, Principio Xli, Raccomandazione n. 
15), il Consiglio di Amministrazione ha adottato specifici orientamenti in merito alla disponibilità di tempo e al numero 
massimo di incarichi che i relativi componenti possono rivestire negli organi di amministrazione e di controllo di altre 
società (incluse le società quotate e quelle di rilevanti dimensioni), al fine di assicurare agli interessati una disponibilità 
di tempo idonea a garantire un efficace espletamento del ruolo da essi ricoperto nel Consiglio di Amministrazione di 
Poste Italiane S.p.A.; il documento contenente tali orientamenti è consultabile sul sito internet della Società (www. 
posteitaliane. il). 

In relazione alla predisposizione delle liste si segnala inoltre che, in caso di cessazione anticipata degli Amministratori dalla carica, 
l'articolo 14.5 dello Statuto sociale contempla un meccanismo di cooptazione vincolata in base al quale è previsto, ove possibile, 
il subentro dei candidati non eletti che risultano inseriti nella medesima lista di appartenenza degli Amministratori cessati. In ogni 
caso la sostituzione dei Consiglieri cessati viene effettuata da parte del Consiglio di Amministrazione assicurando la presenza del 
numero necessario di Amministratori in possesso dei requisiti di indipendenza stabiliti dalla legge, nonché garantendo il rispetto 
della normativa vigente in materia di equilibrio tra i generi. 

Quanto al meccanismo di nomina degli Amministratori eletti mediante voto di lista, l'articolo 14.4 dello Statuto sociale dispone 
che: 

• ogni avente diritto al voto possa votare in Assemblea una sola lista; 

• dalla lista che abbia ottenuto il maggior numero dei voti vengano tratti, nell'ordine progressivo con il quale sono elencati nella 
lista stessa, i tre quarti degli Amministratori da eleggere (con arrotondamento, in caso di numero frazionario, all'unità inferiore); 
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• i restanti Amministratori vengano tratti dalle altre liste, facendosi applicazione a tal fine delle specifiche regole indicate nella 
lettera b) dello stesso articolo 14.4 dello Statuto sociale; 

• ai fini del riparto degli Amministratori da eleggere non si debba tener conto dei candidati indicati nelle liste che abbiano otte
nuto un numero di voti inferiore alla metà della percentuale richiesta per la presentazione delle liste stesse; 

• nel caso in cui non risulti eletto il numero minimo necessario di amministratori indipendenti e/o di amministratori appartenenti 
al genere meno rappresentato, gli amministratori della lista più votata contraddistinti dal numero progressivo più alto e privi 
dei requisiti in questione sono sostituiti dai successivi candidati aventi il requisito o i requisiti richiesti tratti dalla medesima 
ista. Qualora anche applicando tale criterio non sia possibile individuare degli amministratori aventi le predette caratteristiche, 
il criterio di sostituzione indicato si applicherà alle liste di minoranza via via più votate dalle quali siano stati tratti dei candidati 
eletti; qualora anche applicando i criteri di sostituzione qui previsti non siano individuati idonei sostituti, l'assemblea delibera 
a maggioranza semplice. In tale ipotesi le sostituzioni verranno effettuate a partire dalle liste via via più votate e dai candidati 
contraddistinti dal numero progressivo più alto. 

Si ricorda che l'articolo 147-ter, comma 3, del Testo Unico della Finanza richiede che almeno uno dei componenti il Consiglio di 
Amministrazione sia espresso dalla lista di minoranza che abbia ottenuto il maggior numero di voti e non sia collegata in alcun 
modo, neppure indirettamente, con i soci che hanno presentato o votato la lista risultata prima per numero di voti. 

In relazione a quanto sopra, gli Azionisti sono invitati a votare in Assemblea per una delle liste di candidati alla carica di Consigliere 
di Amministrazione tra quelle predisposte, depositate e pubblicate nel rispetto delle disposizioni in precedenza esaminate. 

Qualora non dovesse risultare presentata alcuna lista di candidati alla carica di Consigliere di Amministrazione, ai sensi dell'ar
ticolo 14.4, lett. ~ dello Statuto sociale, l'Assemblea sarebbe chiamata a deliberare con le maggioranze di legge, in modo da 
assicurare comunque la presenza del numero necessario di Amministratori in possesso dei requisiti di indipendenza stabiliti dalla 
legge nonché il rispetto della normativa vigente in materia di equilibrio tra generi. 
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Relazioni Illustrative del Consiglio di Amministrazione sui punti all'ordine del giorno 2023 
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6. Relazione del consiglio di 
Amministrazione sul sesto argomento 
all'ordine del giorno 

Nomina del Presidente del Consiglio di Amministrazione. 

Signori Azionisti, 

all'Assemblea compete il potere di nominare il Presidente del Consiglio di Amministrazione; l'articolo 15.1 dello Statuto sociale 
dispone, difatti, solamente in via subordinata che sia lo stesso Consiglio di Amministrazione ad eleggere tra i propri membri il 
Presidente, qualora l'Assemblea non abbia proweduto al riguardo. 

In relazione a quanto sopra, si invita l'Assemblea a nominare - tra gli Amministratori eletti all'esito delle votazioni sul precedente 
punto all'ordine del giorno e sulla base delle proposte che potranno essere formulate dagli Azionisti (secondo termini e modalità 
al riguardo indicate nell'awiso di convocazione della presente Assemblea)- il Presidente del Consiglio di Amministrazione. 
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7. Relazione del Consiglio di Amministrazione sul settimo argomento all'ordlne del giorno 

7. Relazione del Consiglio di 
Amministrazione sul settimo 
argomento all'ordine del giorno 

Determinazione del compenso dei componenti il Consiglio di 
Amministrazione. 

Signori Azionisti, 

l'articolo 23.1 dello Statuto sociale dispone che ai membri del Consiglio di Amministrazione spetta un compenso determinato 
dall'Assemblea e che la relativa deliberazione, una volta presa, rimane valida anche per gli esercizi successivi fino a diversa 
determinazione dell'Assemblea stessa: 

l'articolo 23.3 dello Statuto sociale demanda invece al Consiglio di Amministrazione, sentito il parere del Collegio Sindacale, il 
compito di stabilire la remunerazione degli Amministratori investiti di particolari cariche in conformità dello Statuto sociale. 

Si ricorda che l'Assemblea ordinaria del 15 maggio 2020 - ossia in occasione del precedente rinnovo del Consiglio di 
Amministrazione - ha deliberato, ai sensi dell'art. 23.1 dello Statuto sociale, un compenso fisso pari ad euro 60.000 lordi 
annui per il Presidente del Consiglio di Amministrazione e ad euro 40.000 lordi annui per ogni componente del Consiglio di 
Amministrazione. 

In relazione a quanto sopra, si invita l'Assemblea a determinare - sulla base delle proposte che potranno essere formulate dagli 
Azionisti (secondo termini e modalità al riguardo indicate nell'awiso di convocazione della presente Assemblea) - il compenso 
spettante ai membri del Consiglio di Amministrazione. 
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Reiezioni Illustrative del Consiglio di Amministrazione sul punti all'ordlne del giorno 2023 
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8. Relazione del Consiglio di 
Amministrazione sull'ottavo argomento 
all'ordine del giorno 

Relazione sulla politica in materia di remunerazione per l'esercizio 2023. 

Signori Azionisti, 

la relazione sulla politica in materia di remunerazione per l'esercizio 2023 è stata predisposta sulla base di quanto indicato nell'art. 
123-ter del Decreto Legislativo 24 febbraio 1998, n. 58 e nell'art. 84-quater della Deliberazione CONSOB 14 maggio 1999, n. 
11971 e successive modifiche ed integrazioni. 

Secondo quanto previsto dai commi 3, 3-bis e 3-ter dell'art. 123-ter del Decreto Legislativo 24 febbraio 1998, n. 58, l'Assemblea 
è chiamata ad approvare, con deliberazione vincolante, la relazione sulla politica di remunerazione, che illustra (i) la politica della 
Società in materia di remunerazione dei componenti degli organi di amministrazione, del direttore generale e degli altri dirigenti 
con responsabilità strategiche, con riferimento all'esercizio 2023, e, fermo restando quanto previsto dall'articolo 2402 del codice 
civile, dei componenti degli organi di controllo, nonché (ii) le procedure utilizzate per l'adozione e l'attuazione di tale politica. 

In allegato alla relazione sulla politica in materia di remunerazione è riportato un documento - redatto ai sensi della Circolare 
Banca d'Italia n.285, Parte Prima, Titolo IV, Capitolo 2 del 17 dicembre 2013, e delle EBA guide/ines ed EBA Regu/atory Technica/ 
Stantard (RTS) tempo per tempo vigenti e sottoposto anch'esso alla deliberazione vincolante dell'Assemblea - in cui viene 
descritta la politica di remunerazione e incentivazione del personale facente capo al Patrimonio BancoPosta. Si segnala altresl 
che, dalle verifiche svolte sulle modalità di attuazione delle prassi rispetto alla politica di remunerazione ed incentivazione del 
personale tacente capo al Patrimonio BancoPosta vigente per il 2022, è emerso un generale livello di adeguatezza. 

La relazione sulla politica in materia di remunerazione, unitamente all'allegato relativo alle linee guida sulle politiche di remunera
zione e incentivazione del Patrimonio BancoPosta, è riportata in apposito documento - denominato "Relazione sulla politica in 
materia di remunerazione 2023 e sui compensi corrisposti 2022" - messo a disposizione contestualmente alla presente relazione 
e al quale si rinvia. 

Tutto ciò premesso, sottoponiamo alla Vostra approvazione la seguente 

Proposta 
!..'.Assemblea di Poste Italiane S.p.A. approva la relazione sulla politica in materia di remunerazione per l'esercizio 2023 - com
prensiva delle linee guida sulla politica in materia di remunerazione e incentivazione del Patrimonio BancoPosta, riportate in alle
gato alla relazione sulla politica di remunerazione - che illustra (i) la politica della Società in materia di remunerazione dei compo
nenti degli organi di amministrazione, del direttore generale e degli altri dirigenti con responsabilità strategiche e dei componenti 
degli organi di controllo, nonché (ii) le procedure utilizzate per l'adozione e l'attuazione di tale politica. 
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9. Relazione del consiglio di amministrazione sul nono argomento all'ordine del giorno 

9. Relazione del consiglio di 
amministrazione sul nono argomento 
all'ordine del giorno 

Relazione sui compensi corrisposti nell'esercizio 2022. 

Signori Azionisti, 

la relazione sui compensi corrisposti nell'esercizio 2022 è stata predisposta sulla base di quanto indicato nell'art. 123-ter del 
Decreto Legislativo 24 febbraio 1998, n. 58 e nell'art. 84-quater della Deliberazione CONSOB 14 maggio 1999, n. 11971 e 
successive modifiche ed integrazioni. 

Secondo quanto previsto dal quarto e dal sesto comma dell'art. 123-ter del Decreto Legislativo 24 febbraio 1998, n. 58, l'As
semblea è chiamata a deliberare, in senso favorevole o contrario, sulla Relazione sui compensi corrisposti relativamente all'e
sercizio 2022, che sono indicati (i) nominativamente, per i componenti degli organi di amministrazione e di controllo e il direttore 
generale, e (ii) in forma aggregata, per i dirigenti con responsabilità strategiche. La deliberazione non è vincolante. 

La relazione sul compensi corrisposti nell'esercizio 2022 è riportata in apposito documento - denominato "Relazione sulla poli
tica in materia di remunerazione 2023 e sui compensi corrisposti 2022" - messo a disposizione contestualmente alla presente 
relazione e al quale si rinvia. 

Tutto ciò premesso, sottoponiamo alla Vostra approvazione la seguente 

Proposta 
le Assemblea di Poste Italiane S.p.A. delibera in senso favorevole sulla Relazione sui compensi corrisposti nel corso dell'esercizio 
2022, che sono riportati (i) nominativamente, per i componenti degli organi di amministrazione e di controllo e il direttore generale, 
e (ii) in forma aggregata, per i dirigenti con responsabilità strategiche. 
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Relazioni illustrative del Consiglia di Amministrazione sui punti all'ordine del giorno 2023 
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10. Relazione del Consiglio di 
Amministrazione sul decimo 
argomento all'ordine del giorno 

Piani di incentivazione basati su strumenti finanziari. 

Signori Azionisti, 

siete stati convocati in sede ordinaria per discutere e deliberare - secondo quanto indicato dall'art. 114-bis, comma 1, del 
Decreto Legislativo 24 febbraio 1998, n. 58 - in merito all'approvazione dei seguenti Piani di incentivazione basati su strumenti 
finanziari, i cui schemi sono stati definiti dal Consiglio di Amministrazione, su proposta del Comitato Remunerazioni. 

In particolare, si tratta dei seguenti sistemi incentivanti (insieme anche i "Piani"): 

1. il piano di incentivazione a lungo termine "ILT Performance Share 2023-2025"; 

2. la conversione in azioni di quota parte del premio maturato con il Piano ILT De/iver 2022 quinquennale (periodo di performan
ce 2018-2022) per il personale più rilevante del Patrimonio BancoPosta; 

3. il piano di incentivazione a breve termine 2023, basato su strumenti finanziari, per il personale più rilevante del Patrimonio 
BancoPosta (MBO). 

Si segnala che i Piani prevedono l'attribuzione di Diritti a ricevere Azioni di Poste Italiane S.p.A. a favore dei beneficiari. 

Per tale motivo, i Piani risultano qualificabili quali piani di compenso basati su strumenti finanziari ai sensi dell'art. 114-bis, comma 
1, del Decreto Legislativo 24 febbraio 1998, n. 58. 

In base a quanto previsto dall'art. 84-bis, comma 1, della Deliberazione CONSOB 14 maggio 1999, n. 11971 e successive 
modifiche ed integrazioni, le caratteristiche dei Piani sono descritte in dettaglio in un apposito documento informativo messo a 
disposizione contestualmente alla presente relazione e al quale si rinvia. 

Tutto ciò premesso, sottoponiamo alla Vostra approvazione la seguente 

Proposta 
L.:Assemblea di Poste Italiane S.p.A., esaminata la relazione illustrativa del Consiglio di Amministrazione e il documento informati
vo sui Piani predisposto ai sensi dell'art. 84-bis, comma 1, della Deliberazione CONSOB 14 maggio 1999, n. 11971 e successive 
modifiche ed integrazioni, 

delibera: 
1. dl approvare i Piani di incentivazione basati su strumenti finanziari, le cui caratteristiche sono descritte nel documento infor

mativo predisposto ai sensi dell'art. 84-bis, comma 1, della Deliberazione CONSOB 14 maggio 1999, n. 11971 e successive 
modifiche ed integrazioni, e messo a disposizione del pubblico presso la sede sociale, sul meccanismo di stoccaggio auto
rizzato "eMarket STORAGE" (www.emarketstorage.com) e sul sito internet della Società; 
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10. Relazione del Consiglio di Amministrazione sul decimo argomento all'ordine del giorno 

2. di attribuire al Consiglio di Amministrazione, con facoltà di subdelega, tutti i poteri occorrenti alla concreta attuazione dei Piani, 
da esercitare nel rispetto di quanto indicato nel relativo documento informativo. A tal fine, il Consiglio di Amministrazione potrà 
prowedere, a titolo esemplificativo e non esaustivo, alla esecuzione di tali Piani nonché all'approvazione dei regolamenti di 
attuazione dei Piani stessi. 
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Relazioni illustrative del Consiglio di Amministrazione sul punti all'ordine del giorno 2023 
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11. Relazione del Consiglio di 
Amministrazione sull'undicesimo 
argomento all'ordine del giorno 

Autorizzazione all'acquisto e alla disposizione di azioni proprie, a servizio 
dei piani di incentivazione basati su strumenti finanziari. Deliberazioni 
inerenti e conseguenti 

Signori Azionisti, 

siete stati convocati per discutere e deliberare in merito al rilascio al Consiglio di Amministrazione di un'autorizzazione all'acquisto 
e alla disposizione di azioni proprie della Società, secondo quanto previsto dagli arti. 2357 e 2357-ter del Codice civile, per le 
finalità, nei termini e con le modalità di seguito indicate. 

Motivazioni della proposta di autorizzazione 

La richiesta di autorizzazione è volta ad attribuire al Consiglio di Amministrazione la facoltà di acquistare e disporre di azioni 
proprie della Società, nel rispetto della normativa, anche comunitaria, di riferimento, per adempiere agli obblighi derivanti dalla 
remunerazione variabile da corrispondersi in azioni di Poste Italiane destinata ad Amministratori e dipendenti del gruppo Poste 
Italiane S.p.A. ("Poste Italiane" o la "Società"). 

Più precisamente, le azioni proprie saranno destinate a servire i "Piani di Incentivazione", vale a dire: 

• il piano di incentivazione a lungo termine "ILT Performance Share 2023-2025"; 

• la conversione in azioni di quota parte del premio maturato con il piano quinquennale "ILT Oe/iver 2022" (periodo di performan
ce 2018-2022) per il personale più rilevante del Patrimonio BancoPosta; 

• il piano di incentivazione a breve termine 2023, basato su strumenti finanziari, per il personale più rilevante del Patrimonio 
BancoPosta. 

In particolare, il piano di incentivazione a lungo termine "ILT Performance Share 2023-2025" ha l'obiettivo di rafforzare il colle
gamento della componente variabile della remunerazione alla strategia di lungo termine del gruppo Poste Italiane, in linea con il 
budget e gli obiettivi del Piano Strategico, su un orizzonte temporale pluriennale. Tale piano prevede l'utilizzo di azioni ordinarie di 
Poste Italiane e, attraverso la previsione di adeguati periodi di indisponibilità delle medesime, garantisce un costante allineamento 
tra gli interessi dei beneficiari e quelli degli azionisti, favorendo la fidelizzazione delle risorse chiave della Società e del gruppo 
Poste Italiane. I beneficiari sono l'Amministratore Delegato e Direttore Generale della Società e le "risorse chiave", dirigenti e 
quadri, del gruppo Poste Italiane che svolgono funzioni rilevanti per l'esecuzione delle direttrici del Piano Strategico. 

Inoltre, la conversione in azioni di quota parte del premio maturato con il Piano quinquennale "ILT De/iver 2022". per il personale 
più rilevante del Patrimonio BancoPosta, ivi incluso l'Amministratore Delegato e Direttore Generale, ha l'obiettivo di mantenere 
e rafforzare il costante allineamento tra gli interessi del management e quelli degli azionisti, anche alla luce degli aggiornamenti 
normativi intervenuti nel corso degli ultimi anni. 

Con riferimento al piano di incentivazione a breve termine 2023 basato su strumenti finanziari per il personale più rilevante del 
Patrimonio BancoPosta, ivi incluso l'Amministratore Delegato e Direttore Generale, coerentemente con la normativa di riferimen
to, l'obiettivo è quello di collegare la remunerazione alla strategia del Patrimonio BancoPosta. Tale piano rappresenta, inoltre, uno 
strumento utile a rafforzare l'attenzione alla creazione di valore, alla gestione per obiettivi e favorire la continuità del management 
nel lungo periodo generando un effetto di retention, alla cultura dell'integrazione e dell'efficienza nonché a ingaggiare i respon
sabili dei progetti strategici. 
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11. Relazione del Consig!10 di Amministrazione sull'undicesimo argomento all'ordine del giorno 

Sulla base delle esigenze sopradescritte l'operazione di acquisto di azioni proprie potrà riguardare un numero di azioni fino ad un 
massimo di 3,5 milioni di azioni proprie, per un controvalore massimo pari a 52,5 milioni di euro. 

Qualora, una volta effettuata l'assegnazione prevista dai piani di incentivazione, residuino azioni proprie in eccedenza, le stesse 
potranno essere alienate secondo i termini e le condizioni di volta in volta stabiliti dal Consiglio di Amministrazione o dai soggetti 
da esso delegati, fermo in ogni caso il rispetto dei limiti eventualmente previsti dalla normativa vigente. 

Si ricorda altresì che la Società ha effettuato (i) nel febbraio 2019 un primo programma di acquisto di azioni proprie - autoriz
zato dall'Assemblea degli Azionisti del 29 maggio 2018 per un numero massimo di 65,3 milioni di azioni e per un controvalore 
massimo di euro 500 milioni - nell'ambito del quale ha acquistato un totale di n. 5.257.965 azioni per un controvalore di euro 
39.999.993,98; (ii) nel periodo compreso tra il 30 maggio 2022 e il 13 giugno 2022 (estremi inclusi) un secondo programma di 
acquisto di azioni proprie - autorizzato dall'Assemblea degli Azionisti del 27 maggio 2022 per un numero massimo di 2,6 milioni 
di azioni e per un controvalore massimo di euro 40 milioni - nell'ambito del quale ha acquistato un totale di n. 2.600.000 azioni 

per un controvalore di euro 25.300.204,62. 

Tenuto conto delle assegnazioni di azioni effettuate nel corso del 2021 e del 2022 in esecuzione di precedenti piani di incentiva
zione, le azioni proprie attualmente in possesso di Poste Italiane ammontano a n. 7 .535.991 azioni (pari allo 0,58% del capitale 
sociale), sufficienti a coprire il fabbisogno derivante dai piani di incentivazione assegnati fino ai 2022, rendendo necessario pro
cedere con nuovi acquisti di azioni proprie. 

2. Numero massimo di azioni oggetto della proposta di autorizzazione 

Si propone che l'Assemblea autorizzi l'acquisto di azioni proprie, in una o più volte, sino ai limite massimo di 3,5 milioni di azioni 
ordinarie della Società, rappresentative del 0,27% circa del capitale sociale di Poste italiane, che ammonta attualmente a euro 
1.306.110.000,00 suddiviso in n. 1.306.110.000 azioni ordinarie prive dell'indicazione del valore nominale, e per un esborso 

complessivo fino a 52,5 milioni di euro. 

Ai sensi dell'art. 2357, comma 1, del codice civile, le operazioni di acquisto saranno effettuate nei limiti degli utili distribuibili e delle 
riserve disponibili risultanti dall'ultimo bilancio regolarmente approvato. Si informa in proposito che le riserve disponibili risultanti 
dal progetto di bilancio al 31 dicembre 2022 di Poste italiane, sottoposto all'approvazione della presente Assemblea, ammonta
no ad un importo complessivo di circa 828 milioni di euro, una volta deliberata la distribuzione dei dividendi. 

L'.autorizzazione include la facoltà di disporre, in una o più volte, di tutte o parte delle azioni in portafoglio, anche prima di aver 
esaurito il quantitativo massimo di azioni acquistabile, nonché di riacquistare eventualmente le azioni stesse in misura tale per 
cui le azioni proprie detenute dalla Società e, se del caso, dalle società dalla stessa controllate, non superino il limite stabilito 

dall'autorizzazione. 

3. Ulteriori informazioni utili per la valutazione del rispetto dell'art. 2357, comma 3, 
del Codice civile 

Alla data della presente relazione, il capitale sociale di Poste italiane S.p.A. è pari a 1.306.110.000,00 euro, suddiviso in n. 
1.306.110.000 azioni ordinarie prive dell'indicazione del valore nominale. 

La Società detiene ad oggi n. 7 .535.991 di azioni proprie in portafoglio, come in precedenza indicato acquistate nel febbraio 
2019 e nel periodo intercorrente tra il 30 maggio e il 13 giugno 2022 e destinate a coprire il fabbisogno derivante dai piani di 

incentivazione già assegnati. 

4. Durata per la quale si richiede l'autorizzazione 

L'.autorizzazione all'acquisto di azioni proprie è richiesta per la durata massima prevista dall'art. 2357, comma 2, del codice 
civile, pari a diciotto mesi a fare data dalla delibera assembleare di autorizzazione. Nell'arco di tale periodo, il Consiglio di 
Amministrazione potrà procedere agli acquisti in misura e tempi liberamente determinati nel rispetto della normativa, anche 

comunitaria, di riferimento. 

In considerazione dell'assenza di vincoli normativi, nonché dell'esigenza di assicurare alla Società la massima flessibilità sotto 
il profilo operativo, l'autorizzazione richiesta non prevede invece alcun limite temporale per la disposizione delle azioni propri 

acquistate. 
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Relazioni Illustrative del Consiglio di Amministrazione sul punti all'ordine del giorno 2023 
Poste llaliane S.p.A. 

5. Corrispettivo minimo e massimo 

L'autorizzazione richiesta prevede che gli acquisti siano effettuati ad un prezzo che sarà individuato di volta in volta, avuto riguar
do alla modalità prescelta per l'effettuazione dell'operazione e nel rispetto delle eventuali prescrizioni regolamentari, anche comu
nitarie e che gli acquisti siano effettuati nel rispetto delle condizioni relative alle negoziazioni stabilite nell'art. 3 del Regolamento 
Delegato (UE) n. 2016/1052 (il "Regolamento 1052") attuativo del Regolamento (UE) n. · 596/2014, ove applicabili. In particolare, 
ai sensi dell'articolo 3 del Regolamento 1052,.gli acquisiti potranno essere effettuati ad un corrispettivo che non sia superiore al 
prezzo più elevato tra il prezzo dell'ultima operazione indipendente e il prezzo dell'offerta indipendente più elevata corrente nelle 
sedi di negoziazione dove viene effettuato l1acquisto. Inoltre, ad ulteriore cautela, tale prezzo non dovrà discostarsi in diminuzione 
o in aumento di oltre il 10% rispetto al prezzo di riferimento registrato dal titolo Poste Italiane nella seduta del Mercato Telematico 
Azionario, organizzato e gestito da Borsa Italiana S.p.A., del giorno precedente ogni singola operazione. 

l'autorizzazione richiesta prevede inoltre che la vendita o gli altri atti dispositivi di azioni proprie in portafoglio abbiano luogo 
secondo i termini e le condizioni di volta in volta stabiliti dal Consiglio di Amministrazione, in conformità alle finalità e ai criteri sopra 
illustrati, fermo in ogni caso il rispetto dei limiti eventualmente previsti dalla normativa, anche comunitaria, di riferimento di volta in 
volta vigente e applicabile e dalle indicazioni eventualmente ricevute dalle competenti Autorità di Vigilanza. 

6. Modalità attraverso le quali saranno effettuati gli acquisti e la disposizione di 
azioni proprie 

In considerazione delle diverse finalità indicate nel precedente paragrafo 1, l'autorizzazione richiesta prevede che le operazioni di 
acquisto possano essere effettuate secondo larga parte delle modalità contemplate dalla normativa, anche comunitaria, di riferi
mento, in particolare nel rispetto delle condizioni e delle restrizioni relative alla negoziazione di cui agli arti. 3 e 4 del Regolamento 

1052. 

Il programma di riacquisto sarà effettuato con le modalità disciplinate dall'art. 132 del Decreto Legislativo 24 febbraio 1998, n. 
58 (il "Testo Unico della Finanza"), dall'art. 144-bis del Regolamento adottato dalla CONSOB con Deliberazione n. 11971 del 14 
maggio 1999 (il "Regolamento Emittenti"), dall'art. 5 del Regolamento (UE) n. 596/2014 del Parlamento Europeo e del Consiglio 

del 16 aprile 2014 e dalle relative disposizioni attuative. 

In particolare, nel rispetto di quanto previsto dall'art. 132, comma 1, del Testo Unico della Finanza, gli acquisti di azioni proprie 
dovranno essere effettuati in modo da assicurare la parità di trattamento tra gli Azionisti, secondo le modalità stabilite dalla 
CONSOB nell'ambito dell'art. 144-bis, comma 1, del Regolamento Emittenti. 

Con riferimento alle modalità operative di attuazione del programma di acquisto, si prevede che esso potrà essere eseguito 
mediante acquisti diretti o indiretti, nel quadro di un mandato da conferirsi a un intermediario finanziario specializzato che, nel 
caso di acquisti diretti, eseguirà gli ordini impartiti da Poste Italiane e, nel caso di acquisti indiretti, agirà con piena indipendenza 
nell'ambito di parametri generali e limiti forniti da Poste Italiane, tutto ciò in conformità alla normativa applicabile e dei limiti sopra 

previsti, 

Dal punto di vista della trasparenza, l'operazione sarà comunicata al mercato secondo quanto previsto dalla normativa applica

bile. In particolare, saranno pubblicati: 

• un comunicato stampa price sensitive recante le caratteristiche del programma all'inizio del programma di acquisto, vale a dire 
(i) in caso di acquisti effettuati in via diretta, il giorno precedente al momento del conferimento delle istruzioni di acquisto all'in
termediario, e (ii) in caso di acquisti effettuati in via indiretta, alla conclusione del contratto con l'intermediario (art. 2, comma 
1, del Regolamento Delegato (UE) 2016/1052); entrambi i comunicati stampa saranno pubblicati a mercati chiusi; 

• con periodicità almeno settimanale, comunicati sugli acquisti effettuati (art. 2, comma 2, del Regolamento Delegato (UE) 

2016/1052); 

• inoltre, come prassi, un comunicato per informare il mercato della conclusione del programma. 

L'autorizzazione richiesta prevede inoltre che gli atti di disposizione e/o utilizzo delle azioni proprie possano invece awenire con le 
modalità ritenute più opportune e rispondenti all'interesse della Società nonché coerentemente alle previsioni dei piani di incen
tivazione del management e, in ogni caso, nel rispetto della normativa, anche comunitaria, di riferimento. 
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11. Relazione del Consiglio di Amministrazione sull'undicesimo argomento all'ordine del giorno 

7. Informazioni sulla eventuale strumentalità dell'acquisto di azioni proprie alla 
riduzione del capitale sociale 

La presente richiesta di autorizzazione all'acquisto di azioni proprie non è strumentale alla riduzione del capitale sociale. 

Sottoponiamo pertanto alla Vostra approvazione il seguente 

Ordine del giorno 
L.:Assemblea di Poste Italiane S.p.A., esaminata la relazione illustrativa del Consiglio di Amministrazione, 

delibera 
1. di autorizzare il Consiglio di Amministrazione - ai sensi e per gli effetti dell'art. 2357 del codice civile - a procedere all'acquisto 

di azioni della Società, in una o più volte, per un periodo di diciotto mesi dalla data della presente delibera, per il persegui
mento delle finalità di cui alla relazione illustrativa del Consiglio di Amministrazione all'odierna Assemblea relativa al presente 
punto all'ordine del giorno, nei termini e alle condizioni di seguito precisati: 

- il numero massimo di azioni da acquistare è pari a n. 3,5 milioni di azioni ordinarie della Società, rappresentative del 
0,27% circa del capitale sociale di Poste Italiane S.p.A., che ammonta attualmente a euro 1.306.110.000,00 suddiviso 
in n. 1,306.110.000 azioni ordinarie prive dell'indicazione del valore nominale, per un esborso complessivo fino a 52,5 
milioni di euro; gli acquisti dovranno essere effettuati nei limiti degli utili distribuibili e delle riserve disponibili risultanti 
dall'ultimo bilancio regolarmente approvato; 

- gli acquisti dovranno essere effettuati ad un prezzo che sarà individuato di volta in volta, avuto riguardo alla modalità 
prescelta per l'effettuazione dell'operazione e nel rispetto delle eventuali prescrizioni regolamentari, anche comunitarie, 
ad un corrispettivo che non sia superiore al prezzo più elevato tra il prezzo dell'ultima operazione indipendente e il 
prezzo dell'offerta indipendente più elevata corrente nelle sedi di negoziazione dove viene effettuato l'acquisto, fermo 
restando che tale prezzo non dovrà in ogni caso discostarsi fn diminuzione o in aumento di oltre il 10% rispetto al prez
zo di riferimento registrato dal titolo Poste Italiane S.p.A. nella seduta del Mercato Telematico Azionario, organizzato e 
gestito da Borsa Italiana S.p.A., del giorno precedente ogni singola operazione; 

- gli acquisti dovranno essere effettuati in modo da assicurare la parità di trattamento tra gli Azionisti e secondo le 
modalità previste dalla normativa, anche comunitaria, di riferimento e comunque secondo le modalità previste dall'art. 
144-bis, comma 1, del Regolamento Emittenti; 

2. di autorizzare il Consiglio di Amministrazione - al sensi e per gli effetti dell'art. 2357-ter del Codice civile - a procedere alla 
disposizione, in una o più volte, di tutte o parte delle azioni proprie in portafoglio, senza limiti temporali, anche prima di aver 
esaurito il quantitativo massimo di azioni acquistabile, nonché all'eventuale riacquisto delle azioni stesse in misura tale per 
cui le azioni proprie detenute dalla Società e, se del caso, dalle società dalla stessa controllate, non superino il limite stabilito 
dall'autorizzazione di cui al precedente punto 1. Gli atti di disposizione e/o utilizzo delle azioni proprie in portafoglio potran
no awenire per il perseguimento delle finalità di cui alla relazione illustrativa del Consiglio di Amministrazione all'odierna 
Assemblea relativa al presente punto all'ordine del giorno, nei termini e alle condizioni di seguito precisati: 

- le azioni proprie saranno destinate a servire i piani di incentivazione descritti in narrativa (vale a dire (i) il piano di incen~ 
tivazione a lungo termine "ILT Performance Share 2023-2025", (ii) la conversione in azioni di quota parte del premio 
maturato con il Piano quinquennale "ILT De/iver 2022" (periodo di performance 2018-2022) per il personale più rile
vante del Patrimonio BancoPosta; e (iii) il piano di incentivazione a breve termine 2023, basato su strumenti finanziari, 
per il personale più rilevante del Patrimonio BancoPosta) e tali azioni saranno assegnate con le modalità e nei termini 

indicati dai regolamenti dei piani stessi; 
- la vendita o gli altri atti dispositivi delle azioni proprie in portafoglio che dovessero residuare una volta effettuata l'ass -

gnazione prevista dal piani di incentivazione, potranno awenire secondo i termini e le condizioni di volta in volta stab· iti 
dal Consiglio di Amministrazione o dai soggetti da esso delegati, con le modalità ritenute più opportune e rispond ti 
all'interesse della Società, in conformità alle finalità e al criteri di cui alla presente autorizzazione e in ogni caso, el 
rispetto della normativa, anche comunitaria, di riferimento; 

3. di conferire al Consiglio di Amministrazione- e, per esso, all'Amministratore Delegato, con facoltà di subdelega- ogni potere 
occorrente per dare esecuzione alle deliberazioni di cui ai punti pr,ecedenti, ponendo in essere tutto quanto richiesto, opp r- · 
tuno, strumentale e/o connesso per il buon esito delle stesse, nonché per prowedere all'informativa al mercato richiesta d Ila 

normativa, anche comunitaria, di riferimento. 
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Lettera del Presidente 
del Comitato Remunerazioni 

Giovanni Azzone 
Presidente del Comitato 

Remunerazioni 
Poste Italiane S.p.A. 

Signore e Signori Azionisti, 

in qualità di Presidente del Comitato Remu
nerazioni sono lieto di presentare, insieme alle 
Consigliere Daniela Favrin ed Elisabetta Luna
ti, la "Relazione sulla Politica in materia di Re
muneràzione 2023 e sui Compensi Corrisposti 
2022" (la "Relazione"), approvata il 29 marzo 
2023 dal Consiglio di Amministrazione. 
Innanzitutto, desidero ringraziarvi per aver 
espresso in occasione della scorsa adunanza 
assembleare il vostro apprezzamento, testimo
niato dal livello di consenso raggiunto, fra i più 
alti ln Italia sui temi di remunerazione. 

Come Comitato Remunerazioni, fin dal nostro 
insediamento, abbiamo avuto come principale 
obiettivo quello di indirizzare la definizione di 
una politica di remunerazione che, a suppor
to della strategia del Gruppo, fosse allineata ai 
valori aziendali e basata su principi di equità e 
merito, "no pay for failure", sobrietà, trasparen
za, orientamento al lungo periodo e in grado di 
attrarre, motivare e trattenere le migliori profes
sionalità in un contesto particolarmente comples
so e sfidante. 



In proposito, al termine del nostro mandato trien
nale e alla luce del significativo impegno e della 
qualità del contributo fornito alle attività del Co
mitato stesso, colgo l'occasione per esprimere 
la mia sentita gratitudine alle Consigliere Daniela 
Favrin ed Elisabetta Lunati. Il presente documen
to è, infatti, il risultato dell'attenzione costante 
verso i più alti standard di mercato e del proficuo 
e continuo dialogo con investitori e proxy advisor. 
Anche quest'anno la Relazione è stata predispo
sta secondo un approccio che conferma l'imme
diatezza e l'efficacia nella rappresentazione delle 
informazioni, sia con riferimento alla Politica in 
materia di remunerazione 2023 che ai Compensi 
corrisposti nel 2022. 
In coerenza con gli anni precedenti, la Politica 
in materia di remunerazione 2023 garantisce un 
collegamento con il Piano Strategico, preveden
do, nell'ambito del sistemi di incentivazione va
riabile, un approccio responsabile nella gestione 
consapevole dei rischi aziendali e un meccani
smo di autofinanziamento dei sistemi stessi che, 
con riferimento agli obiettivi di redditività, prevede 
la fissazione del livello soglia in corrispondenza 
del valore di budget. Inoltre, la previsione di in
dicatori di performance economico-finanziari e 
ESG, predeterminati, misurabili e complementari 
tra loro, conferma la capacità di guidare l'azione 
del management nel nuovo scenario macro-eco
nomico, anche alla luce delle nuove sfide che il 
Gruppo si trova ad affrontare. 
A conferma di ciò, tra le principali novità si evi
denzia il Piano ILT Performance Share 2023-
2025, collegato a specifici obiettivi ESG coerenti 
con la missione che Poste Italiane ha di promuo
vere lo sviluppo delle comunità in cui opera, cre
ando valore condiviso, attraverso il Progetto Polis 
- nell'ambito del Piano Complementare al PNRR, 
cui Poste Italiane partecipa - volto a favorire la 
coesione economica, sociale e territoriale del Pa
ese e il superamento del digitai divide nei piccoli 
centri e nelle aree interne, e contribuendo a mi
gliorare la qualità ambientale grazie all'impegno 
concreto di riduzione delle emissioni tCO2e, per 
favorire la "Transizione Green". 
Poste Italiane, inoltre, come primo datore di lavo
ro in Italia, pone da sempre il benessere dei suoi 
dipendenti al centro dei propri interessi con l'o
biettivo di migliorare costantemente la loro con-

Lettera del Presidente del Comitato Remunerazioni 

dizione e quella delle loro famiglie. Le persone 
rappresentano l'elemento chiave per il raggiungi
mento degli obiettivi strategici: il capitale umano, 
il rispetto della persona, le condizioni di lavoro, il 
caring, lo sviluppo professionale, le competenze 
sono elementi determinanti per la creazione di 
vantaggio competitivo che genera valore soste
nibile e condiviso. Tali elementi cardine della Pe
op/e Strategy sono strettamente connessi con la 
Politica di remunerazione e la strategia di soste
nibilità del Gruppo, e pertanto anche quest'anno 
trovano adeguata rappresentazione nell'ambito 
della Relazione. 
A ulteriore testimonianza della centralità delle 
persone nell'ambito della Politica in materia di 
remunerazione, a novembre 2022, Poste Italiane 
ha ottenuto la Certificazione Equa/ Salary che at
testa la neutralità delle politiche di remunerazione 
rispetto al genere. Tale certificazione conferma, 
ancora una volta, l'impegno concreto del Gruppo 
a favore dell'equità retributiva tra donne e uomini 
nell'organizzazione e alla creazione di un ambien
te di lavoro inclusivo, che garantisca pari oppor
tunità di lavoro e crescita professionale a tutti. 
In conclusione, il Comitato Remunerazioni ritiene 
che la Politica in materia di remunerazione 2023, 
basata su principi di trasparenza, sobrietà ed 
equità, presenti una strategia retributiva efficace 
ed equilibrata nel supportare il Gruppo a perse
guire gli obiettivi di creazione di valore sostenibile 
nell'interesse di tutti gli stakeholder. 
A nome di tutti i componenti del Comitato rin
grazio Voi Azionisti per la consueta disponibilità 
al dialogo e per l'interesse verso la "Relazione 
sulla Politica in materia di Remunerazione 2023 
e sui Compensi Corrisposti 2022" ed auspico 
vivamente che le migliorie apportate possano 
trovare, ancora una volta, un riscontro positivo e 
contribuiscano a consolidare il percorso virtuoso, 
a testimonianza e riconoscimento dell'impegno 
profuso da Poste italiane. 

Cordiali saluti, 
Giovanni Azzone 

Presidente del Comitato Remunerazioni 
Poste Italiane S.p.A. 
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Relazione sulla politica in materia di remunerazione 2023 e sul compensi corrisposti 2022 
Gruppo Poste Italiane 

Premessa 

Il presente documento che contiene la Relazione sulla politica in materia di remunerazione 2023 e sui compensi corri
sposti 2022 (di seguito anche la "Relazione") è redatto da Poste Italiane S.p.A. (di seguito anche "Poste Italiane", "Capogruppo", 
"Società" o "Azienda") ai sensi del D.Lgs. 58/1998 ("TUF"), aggiornato con le modifiche apportate dal D.Lgs. n. 49 del 1 O maggio 
2019 - arti. 114-bis e 123-ter - e del "Regolamento Emittenti", aggiornato con le modifiche apportate dalle delibere n. 21623 e 
n. 21625 del 10 dicembre 2020 e n. 21639 del 15 dicembre 2020 - art. 84-quater. 

La Relazione sulla politica in materia di remunerazione 2023 (di seguito anche "Relazione sulla Remunerazione 2023" o "Relazione 
sulla Remunerazione") illustra in modo chiaro e comprensibile: 

a. la politica della Società in materia di remunerazione dei componenti degli organi di amministrazione, degli organi di controllo 
(fermo restando quanto previsto dall'articolo 2402 del Codice Civile), dei direttori generali e dei Dirigenti con responsabilità 
strategiche, con riferimento al 2023; 

b. le procedure utilizzate per l'adozione e l'attuazione di tale politica. 

Inoltre, la prima parte illustra il contributo della politica di remunerazione alla strategia aziendale, al perseguimento degli obiettivi 
di creazione di valore sostenibile nell'interesse di tutti gli stakeholder, tenuto conto, altresl, delle condizioni di lavoro dei dipen
denti della Società. Vengono illustrate nella Relazione sulla Remunerazione 2023 le principali aree di azione della People Strategy 
evidenziando, con particolare attenzione, le tematiche più rilevanti nella valorizzazione delle persone nel Gruppo Poste Italiane a 
conferma della connessione tra la strategia di business, la strategia di sviluppo del capitale umano e le politiche di remunerazione. 

La Relazione sulla Remunerazione 2023 illustra, inoltre, come Poste Italiane ha tenuto conto del voto espresso in occasione 
dell'Assemblea degli azionisti svoltasi in data 27 maggio 2022. 

La Relazione sui compensi corrisposti 2022, in modo chiaro e comprensibile e, nominativamente per i componenti degli organi 
di amministrazione e di controllo, i direttori generali e in forma aggregata per i Dirigenti con responsabilità strategiche: 

a. fornisce un'adeguata rappresentazione di ciascuna delle voci che compongono la remunerazione, compresi i trattamenti pre
visti in caso di cessazione dalla carica o di risoluzione del rapporto di lavoro, evidenziandone la coerenza con la politica della 
Società in materia di remunerazione relativa all'esercizio di riferimento 2022; 

b. illustra analiticamente i compensi corrisposti nell'esercizio di riferimento 2022 a qualsiasi titolo e in qualsiasi forma da Poste 
Italiane e da Società controllate o collegate, segnalando le eventuali componenti dei suddetti compensi che sono riferibili ad 
attività svolte in esercizi precedenti a quello di riferimento 2022 ed evidenziando, altresì, i compensi da corrispondere in uno o 
più esercizi successivi a fronte dell'attività svolta nell'esercizio di riferimento 2022, eventualmente indicando un valore di stima 
per le componenti non oggettivamente quantificabili nell'esercizio di riferimento 2022; 

c. illustra come la Società ha tenuto conto del voto espresso l'anno precedente sulla seconda sezione della Relazione. 

In linea con le best practice di mercato, la presente Relazione è accompagnata da un documento aggiuntivo denominato 
"Remuneration Highlights 2023", predisposto al fine di fornire al mercato un quadro di immediata lettura sugli elementi chiave 
delle politiche di remunerazione e incentivazione 2023. 

Per quanto attiene al personale rientrante nel perimetro di applicazione delle politiche di remunerazione e incentivazione del 
Patrimonio BancoPosta e, in particolare, per la categoria dei cosiddetti Materiai Risk Takers ("Risk Takers" o "Personale più 
rilevante" o "MRTs"), la descrizione di dettaglio è illustrata nelle "Linee Guida sulla politica in materia di remunerazione e incen
tivazione 2023 del Patrimonio BancoPosta" o "Allegato", redatto ai sensi della Circolare Banca d'Italia n. 285/2013 e dell'arti
colo 450 del Regolamento (UE) n. 575 del Parlamento Europeo e del Consiglio del 26 giugno 2013 (c.d. "CRR"), integrato dal 
Regolamento di esecuzione (UE) n. 637, adottato il 15 marzo 2021. 

Le politiche di remunerazione e incentivazione di Poste Italiane sono definite in coerenza con il modello di governance della 
Società, con la normativa tempo per tempo vigente, e in conformità alle raccomandazioni del Codice di Corporate Governance 
cui la Società ha aderito il 17 dicembre 2020 (con la precisazione che l'adesione al previgente Codice di Autodisciplina era stata 
deliberata dal Consiglio di Amministrazione in data 31 luglio 2015). 
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Premessa e quadro di sintesi 
Premessa 

Le politiche descritte nel presente documento si applicano a Poste Italiane S.p.A. e alle Società da questa controllate (di seguito, 
collettivamente, anche "Gruppo" o "Gruppo Poste Italiane"). Per le Società controllate soggette a normativa di settore, quali a 
titolo esemplificativo e non esaustivo Poste Vita S.p.A., Poste Assicura S.p.A. oppure BancoPosta Fondi S.p.A. SGR, che adot
tano specifiche politiche di remunerazione coerenti con le normative alle stesse applicabili, il testo della presente Relazione funge 
da principio ispiratore. 

Si evidenzia che nella predisposizione della Relazione e del relativo Allegato, Poste Italiane si è awalsa del supporto fornito dalla 
società di consulenza W7W. 

Il Consiglio di Amministrazione di Poste Italiane, in data 29 marzo 2023, su proposta del Comitato Remunerazioni, ha deliberato 
di sottoporre (i) al voto vincolante dell'Assemblea degli azionisti, convocata per l'approvazione del Bilancio di Esercizio 2022, 
la Relazione sulla politica in materia di remunerazione 2023, e (il) al voto consultivo la Relazione sui compensi corrisposti nel 
2022. Nella medesima adunanza del 29 marzo 2023, il Consiglio di Amministrazione di Poste Italiane, su proposta del Comitato 
Remunerazioni, ha parimenti deliberato di sottoporre al voto vincolante dell'Assemblea degli azionisti, convocata per l'approva
zione del Bilancio di Esercizio 2022, l'Allegato riferito al Patrimonio BancoPosta. 

Il testo del presente documento è messo a disposizione del pubblico, presso la sede sociale e nella sezione Remunerazione del 
sito internet della Società per almeno dieci anni, entro il ventunesimo giorno precedente la data dell'Assemblea convocata per 
l'approvazione del Bilancio relativo all'esercizio 2022, secondo quanto previsto dalla normativa vigente. I Documenti Informativi 
relativi ai piani di compensi basati su strumenti finanziari sono reperibili nella medesima sezione del sito internet della Società 
https://www.posteitaliane.it/it/remunerazione.html 
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Gruppo Poste Italiane 

Quadro di sintesi 

12 

AD-DG 
Il Consiglio di Amminlslrazlone nominato per il mandato 2023-2025 determinerà, su proposta del Comitato Remunerazioni 
e sentito il parere del Collegio Sindacale, il compenso ex art. 2389, comma 3 e.e. per la carica di Amministratore Delegato. Il 
Consigllo di Amministrazione delibererà, su proposta del Comitato Remunerazioni, In merito alla remunerazione prevista per il 
Direttore Generale. 
Per il mandato 2020-2022, l'importo fisso dei compensi complessivi è pari a 1.255.000 euro annui. 

DIRS (Dirigenti con responsabilità strategiche) 
La retribuzione annua lorda fissa è coerente con il ruolo ricoperto, l'ampiezza delle responsabilità assegnate, l'esperienza e le 
capacità richieste per ciascuna posizione, anche tenuto conto di appositi benchmark di mercato. La Società, di norma, prende 
a riferimento la mediana del marcalo. 

I benefil sono definiti In linea con le prassi di mercalo e attribuiti tenendo In considerazione il ruolo e le responsabilità assegnate. 

AD-DG - Pay mix al massimo DIRS - Pay mix mediano al massimo 

42,8% 

- Compensi annui lordi fissi - Remunerazione varlablle a breve termine Remunerazione variabile a lungo lermlne 

AD-DG 
Condizione Cancello: EBIT di Gruppo. 
Condizioni di Accesso: CEf1 , LCR e RORAC BancoPosta e Solvency Il Ratio Posle Vita. 
Obiettivi di Performance: economico-finanziari (peso 40%), redditività corretta per il rischio (peso 20%), ESG (peso 40%). 
Modalità di erogazione: differimento del 60% dell'incentivo su un orizzonte temporale di 5 anni {pro-rata); corresponsione per il 45% 
In forma monetaria e per 11 55% in diritti a ricevere Azioni ordinarie di Poste Italiane, sottoposte a un vincolo di retention di un anno. 
Livello di incentivazione: l'assegnazione potrà essere al massimo pari a circa 1171,7% dei compensi fissi. 
Resta inteso Il rispetto del limite di Incidenza massima de!la remunerazione variaQile in rapporto alla remunerazione fissa pari al 2: 1. 

È prevista l'applicazione di meccanismi di non conformità, mafus e daw back. 

DIRS 
Performance Gate: EBIT di Gruppo. 
Obiettivi di Performance differenziali e riconducibl\i alle seguenti categorie: economico-finanziari (peso 20%), ESG (peso 40%), 
obiettivi di funzione (peso 40%). 
Modalità di erogazione: differenziate, in linea con la normativa di riferimento. 
Livelli di incentivazione: differenziati per livello di responsabilità e complessità del ruolo e ricompresi, a target, tra il 30% e il 65% 
della retribuzione annua lorda fissa. 
Resta inteso il rispetto delle normative di riferimento. È previsla l'applicazione di meccanismi di non conformità, malus e claw back. 



Premessa e quadro di sintesi 
Quadro di slnlesi 

All'AD-DG e al DIRS di Poste Italiane non possono essere attribuite Una Tantum Retributive. 

AD-DG 

Condizione Cancello: EBIT cumulato di G111ppo, 
CClndizioni di Accesso: CET1, LCR e RORAC BancoPosta. 
Obiettivi di Performance: EBrT cumulato di Gruppo (peso 40%), relative Tota/ Shareho/der Retum (peso 20%) e ESG (peso 40%), 
con un focus sulla transizione green e valore al territorio. 
Modalità di erogazione: le Azioni ordinarie di Poste Italiane maturate vengono attribuite per il 4Ò% (quota up-front), al termine del 
periodo di performance, per il 60% in cinque quote annuali differite su un arco temporale quinquennale (le prime tre pari al 10% 
delle Azioni complessivamente maturate e le restanti due quote pari al 15%). Sia la quota up-front che le quote differite sono 
sottoposte a un vincolo dì retentlon di un anno. 
Livello dì incentivazione: l'assegnazione potrà essere al massimo pari a circa il 128,3% dei compensi fissi. 
~ta inteso il rispetto del limite di incidenza massima della remunerazione vatiablle in rapporto alla remunerazione fissa pari al 2:1. 

È prevista l'ap~llcazione di meccanismi di n~n conformità, mafus e cfaw back. 

DIRS 
Condizione Cancello: EBIT cumulato di Gruppo. 
Obiettivi di Performance: EBIT cumulato di Gruppo (pesb 40%), relative Totaf Sharéholder Return (peso 20%) e ESG (peso 40%), 
con un focus sulla transizione green e sul valore al territorio. 
Modalità di erogazione: differenziate, in tlnea con la normativa tjl riferimento. 
Livelli di incentivazione: il valore target delle assegnazioni varia da un minimo del 20% nno a un massimo del 100% della 
retribuzione annua lorda fissa. 
Resta inteso il. rispetto delle normative di riferimento. È prevista l'applicazione di meccanismi di non conformità, malus e claw back. 

AD-DG 
Ammontare target: 1 annualità di retribuzione annua lorda. 
Tempi e modalità di raggiungimento: fino alla scadenza del mandato/termina del rapporto; 50% di Azioni disponibili derivanti dal 
Piano ILT Perfonnance Share da mantenere, a meno di aver già raggiunto l'ammontare target. 

DIRS 
Ammontare target: ½ annualità di retribuzione ann\Ja lorda. 
Tempi e modalità di raggiungimento: fino alla permanenza nel perimetro del DIRS; 25% di Azioni disponib!II derivanti dal Piano 
ILT Performance Share da mantenere, a meno .di aver già ragg(unto l'ammontare target. 

AD-DG 
L'importo derivante dall'applicazione di clausole/accordi non può comunque superare un numero massimo di 24 mensilità della 
remunerazione global6 convenzionale lorda, comprensiva di una somma equtvalente all'eventuale indennità di preawlso previsto 
contrattualmente. 
l'.importo di cui sopra viene determinato sulla base de!la seguente formula predennita: 
• 1 O mensilità In caso di cessazione del rapporto nel corso del primo anno di servizio; 
• 16 mensilità in caso di cessazione del rapporto nel corso del secondo anno di servizio; 
• 24 mensilità in caso di cessazione del rapporto nel corso del terzo anno di servizio e successivi. 

DIRS 
l.Jmporto derivante dall'applicazione delle clausole che regolino ex-ante gli aspetti èconomlci relativi alla cessazione del rapporto 
non può superare un numero massimo di mensilità della retribuzione globale di fatto, comprensiva della retribuzione annua lorda 
fissa, della media di quanto percepito a titolo di componente varlabile·a breve termine nell'ultimo triennio (o nel minor periodo di 
lavoro prestato) e, di norma, del valore del beneflt assegnati, come di seguito definito: · 
• 1 O mensilità in caso di cessazione del rapporto nel corso del primo anno di attività su un ruolo di DIRS; 
• 16 mensilità lh caso di cessazione del rapporto nel corso del secondo anno di attività su un ruolo di DIRS; 
• 24 mensilità in caso di cessazione del rapporto nel corso del terzo anno di attività su un ruolo di DIRS e successivi. 

Si precisa che l'importo, come sopra definito, è comprensivo di una somma equivalente all'eventuale Indennità di prea\1\/lso 
previsto contrattualmente. 

Resta inteso che per I DIRS sottoposti a speclnche normative di vigilanza In materia di remuner"azione, i pagamenti per 
conclusione del rapporto saranno riconosciuti nel rispetto delle normative di riferimento. · 

La Società, di norma, non stipula ''patti di non concorrenza''., ' 
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Relazione sulla politica in materia di remunerazione 2023 e sui compensi corrisposti 2022 
Gruppo Poste Italiane 

1. La politica di remunerazione 2023: 
introduzione, principi, durata e 
principali novità 

La politica di remunerazione costituisce una leva fondamentale per promuovere il successo sostenibile di Poste Italiane che si 
sostanzia nella creazione di valore nel lungo termine condiviso a beneficio di investitori, dipendenti, clienti, fornitori, cittadini e 
dell'intero sistema Paese. 

Poste Italiane è il primo datore di lavoro in Italia, unico per dimensioni, riconoscibilità, complessità organizzativa, capillarità su 
tutto il territorio e diversificazione del settori di mercato in cui opera. Il Gruppo è una piattaforma distributiva omnicanale, impe
gnato da oltre 160 anni nei servizi di corrispondenza e logistica che poggiano sulla più estesa infrastruttura in Italia ed è, inoltre, 
riconosciuto fra i principali protagonisti a livello nazionale nell'ambito dei servizi finanziari e assicurativi e dei sistemi di pagamento. 
Infine è presente nel mercato delle telecomunicazioni e dell'energia. 

Il Gruppo, negli anni, ha sviluppato e rafforzato il proprio modello di piattaforma di distribuzione omnicanale, anticipando l'evo
luzione dei bisogni dei clienti e confermando l'attuazione di una strategia anti-fragile che ha consentito allo stesso di reagire con 
successo anche a fasi di incertezza. 

Secondo un approccio consolidato, la politica di remunerazione segue l'evoluzione dei diversi ambiti di attività nei quali l'Azienda 
opera - soprattutto in un contesto di forte trasformazione e innovazione tecnologica - incentivando l'allineamento tra gli obiettivi 
fissati nel Piano Strategico e la Peop/e Strategy di Gruppo. 

Tra le principali novità della presente Politica di remunerazione si segnala il Piano ILT Performance Share 2023-2025, che presen
ta obiettivi ESG con un peso del 40% relativi ai pilastri della strategia di sostenibilità ''Valore al Territorio" e "Transizione Green". 
In particolare: 

• il progetto Polis sarà il focus degli obiettivi relativi al pilastro "Valore al Territorio", ideato per garantire ai 16 milioni di italiani, che 
vivono nei Comuni con meno di 15.000 abitanti, pari opportunità di accesso ai molteplici servizi della Pubblica amministrazio
ne. Polis rappresenta lo strumento con cui Poste Italiane conferma la propria missione di Azienda di sistema a supporto dello 
sviluppo economico, della coesione e della solidarietà sociale del Paese, migliorando, al tempo stesso, la qualità di vita dei 
cittadini e supportando la trasformazione digitale dell'Italia; 

• la riduzione delle emissioni tC0
2
e è invece il focus degli obiettivi connessi alla "Transizione Green". Poste Italiane, infatti, 

osserva e incentiva un approccio culturale a tutela dell'ambiente, attraverso un comportamento più consapevole in materia di 
energia, risorse idriche e gestione dei rifiuti, volto ad una transizione delle proprie attività, impattando positivamente la comu
nità in cui opera. 

Viene, inoltre, garantita la centralità dei pilastri di sostenibilità "Valorizzazione delle persone" e "Diversity & lnc/usion" nell'ambito 
della Politica di remunerazione; ciò è confermato anche dalla certificazione Equa/ Sa/ary ottenuta da Poste Italiane a novembre 
2022 per il prossimo triennio, che attesta la neutralità delle politiche di remunerazione rispetto al genere. Tale certificazione, infat
ti, conferma l'equità retributiva tra donne e uomini nell'organizzazione e l'impegno concreto dell'Azienda nella creazione di un 
ambiente di lavoro inclusivo che garantisce pari opportunità di lavoro e crescita professionale alle proprie persone. 

Si evidenzia, inoltre, che l'aggiornamento delle Linee Guida sulla politica in materia di remunerazione e incentivazione 2023 del 
Patrimonio BancoPosta è volto a garantire un ancor più robusto allineamento al rischio della remunerazione del management in 
un contesto di incertezza come quello attuale. 

Infine, a conferma della costante attenzione al mantenimento dell'allineamento tra gli interessi del management e degli azionisti 
si segnala la proposta di convertire in diritti a ricevere azioni - per i beneficiari appartenenti al perimetro dei Materiai Risk Takers 
di BancoPosta - di quota parte del premio maturato con il piano ILT Deliver 2022 quinquennale, per il quale è stato verificato 
il conseguimento degli obiettivi definiti per il periodo di performance quinquennale, concluso il 31 dicembre 2022. Maggiori 
approfondimenti in merito sono forniti nella Relazione sui compensi corrisposti 2022 nel Documento Informativo 2023 su Piani 
di incentivazione basati su strumenti finanziari, nonché nell'Allegato "Linee Guida sulla politica in materia di remunerazione e 
incentivazione 2023 del Patrimonio BancoPosta". 

La politica di remunerazione illustrata nella presente Relazione ha durata annuale. 
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Relazione sulla politica in materia di remunerazione 2023 
1. La politica di remunerazione 2023: introduzione, principi, durata e prlnclpali novità 

1 .1 La Reward Strategy 

Tutte le componenti della politica di remunerazione, sono ispirate e sviluppate in modo organico, in coerenza con la visione stra
tegica e valoriale di Gruppo e alla luce dei cincue principi di seguito illustrati, in continuità con il 2022. 

Figura 1. I PRINCIPI ISPIRATORI DELLA REWARD STRATEGY 

• 

Equità e Sobrietà 

• Nopay 
tor failure 

Dialogo con 
gli investitori 

e gli altri 
stakeholder 

a lungo termine 

• 

Comportamenti virtuosi a sostegno di un percorso di crescita duraturo e sostenibile possono emergere unicamente in un conte
sto volto a premiare il merito e l'oggettivo contributo, indipendentemente dal genere, dall'età e/o da altre caratteristiche personali. 

Al contempo, senza rinunciare alla competitività, gli elementi della remunerazione sono caratterizzati da un approccio sobrio. I 
livelli retributivi si attestano, di norma, su valori non superiori alla mediana di mercato. 

Orientamento al lungo termine 

Poste Italiane è considerato, dagli stakeho/der, un partner con il quale. perseguire la creazione di valore duraturo e sostenibile. 
L'adozione di una vision di lungo termine caratterizza, da un lato, le scelte strategiche di business, anche in ambito ESG, dall'al
tro, la Reward Strategy che prevede per i piani di incentivazione variabile a lungo termine un orizzonte temporale quasi decennale 
(tra periodi di performance, differimento e retentlon), garantendo il collegamento tra incentivi e risultati di Gruppo. 

Trasparenza 

Il rispetto delle regole, l'integrità dei comportamenti adottati, la lealtà, la correttezza e la chiarezza sono valori prioritari per gar 
lire il buon funzionamento dei processi organizzativi, la reputazione e I affidabilità di Poste Italiane. Tali valori sono indispensa 
per il conseguimento degli obiettivi di breve termine ma, soprattutto, per attivare un circolo virtuoso nel lungo periodo. 
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Reiezione sulla politica in materia di remunerazione 2023 e sul compensi corrisposti 2022 
Gruppo Poste Italiane 

Il principio della trasparenza e il rispetto delle regole rappresentano dei capisaldi sia per le relazioni interne che per quelle esterne 
alla Società stessa. In tale contesto i sistemi di incentivazione rappresentano in maniera puntuale tutti gli indicatori di performance 
sia in fase di assegnazione sia di consuntivazione. 

La trasparenza, in sintesi, è un valore condiviso per lo sviluppo di relazioni durature. 

Dialogo con gli investitori e gli altri stakeholder 

Promuovere una interlocuzione costante con gli investitori e gli altri stakeholder sui temi di remunerazione è nelle priorità di Poste 
Italiane perché il confronto, da un lato, facilita l'implementazione delle migliori pratiche di mercato e, dall'altro, rappresenta uno 
stimolo attivo al processo di miglioramento continuo, con effetti positivi sulla creazione di valore condiviso. 

Grazie a questo processo di miglioramento, anche la Relazione sulla politica in materia di remunerazione 2022, in linea con gli 
anni precedenti, ha riportato ampio consenso tra gli azionisti anche con riferimento al risultato delle sole minoranze. Poste Italiane 
riconosce l'importanza di un dialogo costante e collaborativo con gli stakeholder, ascoltando i quali individua le priorità e i temi 
materiali su cui concentrare il proprio impegno sui temi ESG. Il Multistakeholder Forum, infatti, svolto annualmente, prevede un 
ampio programma di incontri con clienti, associazioni, investitori, fornitori e partner per proseguire nel percorso di confronto, 
condividendo idee e progetti, finalizzato ad individuare le direttrici principali della strategia di sostenibilità. 

No pay for failure 

La politica di remunerazione è chiamata a supportare Il perseguimento della strategia di business, con riferimento a performance 
economico-finanziarie e ESG. Gli indicatori chiave sono fissati su livelli sfidanti il cui raggiungimento garantisce, in particolare, 
l'autofinanziamento di tutti i sistemi di incentivazione. È prassi consolidata nella politica di remunerazione di Poste Italiane definire 
i valori soglia degli indicatori di redditività pari almeno ai livelli di budget/piano. Inoltre, a garanzia della sostenibilità finanziaria 
nel tempo, i sistemi di incentivazione variabile sono sottoposti a stringenti clausole di malus e claw back e a periodi di lock-up/ 
differimento/retention. 

1.2 Il collegamento tra la Reward Strategy e la 
Strategia di Business 

I principi ispiratori della Reward Strategy sopra illustrati, rappresentano gli elementi costitutivi della politica di remunerazione che 
prevede un adeguato bilanciamento tra la componente fissa e la componente variabile, a breve e a lungo termine. 

La politica di remunerazione garantisce, attraverso la remunerazione variabile, un collegamento al Piano Strategico. In particolare, 
i sistemi di incentivazione includono indicatori di performance economico·finanziari e ESG, a breve e a lungo termine. 

L'EBIT, obiettivo chiave dei sistemi di incentivazione che ne garantisce la sostenibilità, rappresenta, ormai da diversi anni, l'indicatore 
di sintesi dei risultati comuni a tutti i business del Gruppo ed è misurato a livello annuale e pluriennale. In continuità con lo scorso 
anno al focus sul cost discipline nella strategia del Gruppo si affianca anche una forte attenzione ai ricavi. 

La strategia di sostenibilità del Gruppo Poste Italiane, basata su otto pilastri, è parte integrante della strategia di business. Il 
Gruppo, infatti, è pienamente consapevole che per la realizzazione degli obiettivi del Piano Strategico è necessaria l'adozione di 
un modello di business che (i) contribuisca al raggiungimento di un'economia low carbon, (ii) sia inclusivo e (iii) tuteli le persone e 
le comunità in cui opera, mantenendo con queste un dialogo e una cooperazione costanti nel tempo. Tali elementi sono rispec. 
chiati anche nei sistemi di incentivazione che includono obiettivi ESG relativi ai pilastri della strategia di sostenibilità. 

La Reward Strategy, declinata in una Politica di Remunerazione equa e trasparente, supporta l'efficace implementazione delle 
priorità strategiche, nell'ambito della People Strategy di seguito presentata. 
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Reiezione sulla politica in materia di remunerazione 2023 
1. La po\ltk::a di remunerazione 2023: introduzione, principi, durata e princlpali novità 

1 .3 Il contributo di tutte le persone alla creazione di 
valore: la Peop/e Strategy 

Poste Italiane è il primo datore di lavoro in Italia e la sfida più importante è valorizzare il talento e le competenze delle quattro 
diverse generazioni che lavorano nel Gruppo. Favorire la contaminazione di tali competenze ed esperienze a livello Inter-genera
zionale, rappresenta la pietra angolare su cui si fonda la People Strategy di Poste Italiane. 

L'organizzazione consegue i propri obiettivi strategici quando le persone si riconoscono al suo interno e sviluppano, in una con~ 
dizione di benessere, la propria creatività. Per far ciò, è necessario assicurare un ambiente di lavoro in cui le persone possano 
trovare una corrispondenza con le proprie aspettative e con le proprie aspirazioni. 

Poste Italiane pone da sempre il benessere dei suoi dipendenti al centro dei propri interessi. Promuovendo l'impegno alla salute 
e alla sicurezza sul lavoro, il sostegno alla genitorialità attiva, l'attenzione alla formazione delle persone, la salvaguardia del loro 
benessere e la conciliazione vita lavorativa-privata, offrendo strumenti e modelli di lavoro moderni e flessibili in grado di rispondere a 
specifici bisogni personali e professionali, Poste Italiane si impegna a migliorare costantemente la condizione dei propri dipendenti 
e quella delle loro famiglie. 

Le persone rappresentano l'elemento chiave per il raggiungimento degli obiettivi: il capitale umano, il rispetto della persona, le 
condizioni di lavoro, il caring, lo sviluppo professionale, le competenze sono elementi determinanti per la creazione di vantaggio 
competitivo che genera valore sostenibile e condiviso. 

La valorizzazione delle competenze distintive delle persone, in tutte le forme e manifestazioni, ai vari livelli dell'organizzazione 
ra[?presenta un'altra leva strategica della Peop/e Strategy, fondamentale per supportare la crescita del Gruppo. 

Con riferimento alla Peop/e Strategy, inoltre, nel corso del 2022, è stato raggiunto un altro traguardo rilevante: Poste Italiane, 
infatti, è la prima tra le grandi società del FTSE MIB a ricevere la certificazione "EQUAL-SALARY'', e la più grande al mondo 
per numero di dipendenti ad essere certificata dalla Fondazione omonima. Tale riconoscimento attesta la rilevanza che Poste 
Italiane attribuisce al rispetto costante dei principi di equità retributiva e l'Impegno continuo profuso nello sviluppo delle politiche 
di Diversity & /nc/usion. 

Figura 2. LE PRINCIPALI AREE DI AZIONE DELLA PEOPLE STRATEGY 2023 DI GRUPPO 

Peop/e 
Strategy 
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Relazione sulla politica In materia di remunerazione 2023 e sui compensi corrisposti 2022 
Gruppo Pos\e Italiane 

Innovazione 

Poste Italiane ha consolidato il proprio ruolo di pilastro strategico per il Paese facendo leva sulla piattaforma di distribuzione omni
canale integrata del Gruppo. In tale contesto di profonda evoluzione, sono ridefinite professioni più in linea con le nuove esigenze, 
i ruoli esistenti sono in trasformazione e si stanno creando nuove professionalità, a ogni livello di responsabilità. 

Poste Italiane sostiene lo sviluppo delle competenze tecniche e manageriali, digitali, delle capacità creative e di collaborazione, 
oltre che delle "competenze emozionali", con l1obiettivo di assicurare la creazione di un ambiente di lavoro che possa favorire il 
raggiungimento di risultati economico-finanziari e, al contempo, consenta la realizzazione e il benessere delle persone. 

!..'.obiettivo è partire, quindi, dalla valorizzazione del capitale umano, orientando le competenze verso scenari futuri, allineando 
in maniera interdipendente l'organizzazione e i processi rispetto alla profonda trasformazione già awiata dal Gruppo e di cui le 
persone sono un fattore abilitante e determinante. 

Una cultura organizzativa orientata al cambiamento, all'apprendimento continuo e all'innovazione, è essenziale per preparare 
le persone a saper imparare, ascoltare, applicare con flessibilità la conoscenza a nuovi scenari e a usare la tecnologia in modo 
appropriato. 

Proprio a tal fine, Poste Italiane prosegue nel percorso di sviluppo di una cultura diffusa dell'innovazione attraverso "INSIEME 
24SI", la piattaforma di peop/e engagement rivolta a tutta la popolazione del Gruppo e finalizzata a raccogliere contributi e idee 
per l'implementazione della strategia aziendale. Uno spazio aperto dove collaborare per la realizzazione del Piano Strategico, in 
linea con gli obiettivi di crescita responsabile e con il processo di digitalizzazione e di coesione sociale, favorendo la proattività e 

innovando il modo di lavorare. 

!..'.iniziativa è ciclica e si protrarrà per l'arco temporale del Piano Strategico: la prima edizione, conclusasi a giugno 2022, ha visto 
la partecipazione alla maratona di innovazione di circa 100 team, durante la quale sono state meglio approfondite le idee propo
ste e presentati i relativi pitch alla giuria di manager interni. Sono state selezionate 1 O soluzioni prototipali, attualmente in fase di 
implementazione, in grado di generare un impatto positivo dentro e fuori l'azienda. A settembre 2022 è stata lanciata la seconda 
edizione in cui sono state proposte circa 650 idee che, attraverso i vari step previsti nel processo, hanno permesso la selezione 
dei 10 progetti più significativi attualmente entrati nella fase di "accelerazione". Tale iniziativa nel corso del 2022 ha ottenuto il 
premio Assochange 2022 a testimonianza dell'impegno aziendale nella diffusione di una cultura inclusiva basata sull'innovazione, 
a tutti i livelli dell'organizzazione. 

Talent Acquisition 

Il Gruppo Poste Italiane è chiamato a intercettare le nuove competenze chiave in linea con l'evoluzione dei diversi business in cui 
la Società opera. Le competenze tecniche e manageriali e i loro differenti profili in termini di età, genere ed esperienze sono un 
fattore abilitante per il successo del Gruppo nel lungo termine. 

Nell'ambito della strategia di talent acquisition è prioritario che Poste Italiane si confermi attrattiva, offrendo l'opportunità di 
costruire profili di competenze ed esperienze unici grazie alla presenza di un business diversificato, innovativo e in forte evoluzio
ne. Poste si impegna anche a sensibilizzare e indirizzare i più giovani, a intraprendere percorsi che possano portare allo sviluppo 
di professionalità nel medio - lungo termine, diventando quindi azienda leader nell'evoluzione economico-sociale del Paese. Al 
tempo stesso la talent acquisition è orientata ad attrarre professionalità con esperienze e competenze distintive a supporto dello 
sviluppo del business, facendo leva altresl sul modello culturale e valoriale dell'Azienda. !..'.obiettivo quindi non è solo l'accresci
mento del sapere, ma anche del "saper fare", "saper essere", "saper diventare". 

Formazione, Sviluppo e Ta/ent Management 

Il Gruppo Poste Italiane si impegna a mantenere un mercato interno dei talenti promuovendo azioni di adeguato rinnovamento 
delle competenze, contribuendo, al contempo, in maniera significativa alla trasformazione dei ruoli esistenti e alla creazione di 
nuove professionalità a ogni livello di responsabilità, abbinando le capacità e le aspirazioni delle persone alle esigenze e alle 

opportunità di business. 

Promuove, inoltre, un'offerta formativa diversificata per lo sviluppo delle competenze che, oltre alla dimensione tecnico-specia
listica, sempre in linea con i driver del piano strategico, modelli di servizio e normative vigenti, punta al consolidamento delle 
capacità trasversali, oltre che emozionali, e allo sviluppo di un mindset orientato all'innovazione e al business in quanto driver 
principale del vantaggio competitivo sul mercato. !..'.offerta formativa combina piani di upskilling e reski/ling trasversali con piani 
individuali destinati a specifici segmenti di popolazione o anche a singoli individui, da risorse neo inserite ai manager. 
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1. La politica di remunerazione 2023: introduzione, principi, durata e prlnclpali novità 

In considerazione di ciò, Poste Italiane si impegna a migliorare l'esperienza di apprendimento attraverso l'adozione di format 
innovativi sempre più coinvolgenti e tramite metodologie di know/edge sharing, monitorando periodicamente l'efficacia, l'efficien
za e la qualità dei programmi di formazione erogati, 

È stato implementato un ampio e articolato sistema di politiche, programmi e strumenti, finalizzato alla crescita e alla valorizza
zione delle persone in un'ottica di emp/oyee experience, privilegiando una cultura organizzativa che mette al centro la persona 
nella totalità della sua espressione - personale e professionale, 

In coerenza con questi principi, gli obiettivi dei programmi di sviluppo sono finalizzati a sostenere la crescita del business attra
verso la conoscenza delle potenzialità delle risorse, la valorizzazione del talento, attraverso l'implementazione di un processo 
strutturato di individuazione dei talenti, il sostegno della motivazione, il consolidamento delle esperienze e il rafforzamento delle 
competenze, senza lasciare indietro nessuno. In tale contesto si inserisce la definizione e aggiornamento dei Piani di successione 
dei ruoli chiave aziendali, finalizzati a identificare i possibili successori, a partire dal manager con potenziale, utili anche in un'ottica 
di rafforzamento della rappresentanza di genere femminile nella copertura delle posizioni di responsabilità. 

Con un approccio orientato al continuous /earning, Poste Italiane abilita le persone ad avere un impatto positivo sui risultati indi
viduali e aziendali promuovendo, attraverso una migliore conoscenza delle proprie abilità e capacità, dell'organizzazione e del 
più ampio contesto esterno, una cultura organizzativa sempre più orientata ad una leadership diffusa e responsabile, ponendo le 
basi per la crescita e lo sviluppo del talento, 

Reward Strategy 

La strategia remunerativa del Gruppo Poste Italiane ha la finalità di garantire l'allineamento degli interessi del management e di 
tutto il resto della popolazione aziendale con quelli degli stakeholder, Coerentemente con la strategia di business e alla luce della 
Peop/e Strategy del Gruppo, la strategia remunerativa è sviluppata su un orizzonte temporale pluriennale, con un focus sulla 
cr1::Jazione del valore a lungo termine, e coniuga obiettivi finanziari e non finanziari, nel quadro di una sana e prudente gestione 
dei rischi attuali e prospettici. 

Tutti i principi della Reward Strategy, descritti nelle pagine precedenti, trovano applicazione e concretezza negli elementi della 
remunerazione, che sono sviluppati in modo organico con l'obiettivo di attrarre le migliori risorse presenti sul mercato e motivare 
e trattenere le professionalità chiave, 

Caring, We/fare e Relazioni con Parti Sociali 

La strategia di welfare del Gruppo Poste Italiane si struttura intorno all'obiettivo di migliorare il benessere della popolazione azien
dale e delle rispettive famiglie, sottolineando la centralità dei bisogni dei singoli individui. 

L.:Azienda si è impegnata ad assumere sempre maggiore responsabilità in tale ambito, attraverso la diffusione della cultura inclu
siva con interventi a favore dei dipendenti e delle loro famiglie e una crescente attenzione agli aspetti legati alla personalizzazione 
del canng, all'equilibrio tra la vita privata e quella lavorativa, al sostegno e alla crescita delle giovani generazioni, alla tutela delle 
fragilità, alle diverse genitorialità, che favoriscono, al contempo, il senso di appartenenza e identificazione aziendale, 

Poste Italiane pone al centro della propria azione il benessere e la tutela dei suoi dipendenti, assicurando, al contempo, un 
costante dialogo con le parti sociali. 

Il miglioramento delle condizioni di lavoro è da sempre una priorità per Poste Italiane; in tale ambito risulta fondamentale mante
nere un dialogo costante con i rappresentanti dei lavoratori sia in condizioni di gestione ordinaria, sia nel caso di significativi cam~ 
biamenti organizzativi attraverso incontri periodici con le organizzazioni sindacali. Attraverso il confronto continuo e valorizzando 
gli esiti costruttivi dell'approccio pluralistico, l'Azienda è in grado di garantire soluzioni adeguate ed eque sui temi che possono 
avere impatti significativi sull'organizzazione, sul business e, in particolare, sul capitale umano. 

Nel corso del 2022 Poste Italiane è stata certificata, da IMO uno degli organismi di certificazione accreditati più autorevoli a livello 
internazionale, secondo lo standard ISO 30415:2021 Human resource management- Diversity and inc/usion per la sua capacità 
di integrare i principi di diversità e inclusione in tutti I processi di progettazione, indirizzo, controllo, coordinamento e fornitura dei 
servizi postali, finanziari, assicurativi e digitali. L.:affermazione di una cultura inclusiva genera benefici individuali e collettivi ed è in 
grado di arricchire ad ogni livello di responsabilità l'esperienza di tutte le persone di Poste Italiane. 

Infine, ma non meno importante e a conferma del percorso virtuoso intrapreso, nel 2023, per il quarto anno consecutivo, Poste 
Italiane è stata certificata da Top Employers /nstitute, in particolare per le sue politiche di Learnlng, Work-environment, Business 
& Ethics, Sustainability e Diversity & /nc/usion, 
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Relazione sulla politica in materia di remunerazione 2023 e sui compensi corrisposti 2022 
Gruppo Poste Italiane 

Salute e Sicurezza 

Poste Italiane ritiene che la cultura della sicurezza in Azienda sia un asset fondamentale per ridurre gli infortuni e incoraggiare il 
costante miglioramento dei sistemi di gestione adottati. 

La tutela della salute e della sicurezza sul lavoro è un valore chiave, al quale tutte le persone devono ispirarsi nello svolgimento 
delle proprie attività quotidiane. Il Gruppo, inoltre, si impegna ad adottare tutte le misure necessarie per ridurre incidenti, infortuni 
sul lavoro e malattie professionali, promuovendo il benessere psicofisico delle persone attraverso politiche e programmi di pre
venzione e campagne di informazione e sensibilizzazione. 

In coerenza con le sfide e gli obiettivi del Piano Strategico, la Peop/e Strategy è chiamata a rafforzare /'engagement delle persone, 
quale leva strategica per produrre benefici diffusi e sostenibili nel lungo periodo nell'interesse di tutti gli stakeholder. 

1.4 Preservare il valore di tutte le persone: la neutralità 
delle politiche di remunerazione rispetto al genere 

Il Gruppo Poste Italiane incentiva lo sviluppo di una cultura fondata sul rispetto e sulla valorizzazione delle diversità che, in tutte le 
sue forme e manifestazioni e ai diversi livelli dell'organizzazione, è una delle più grandi risorse per la creazione di valore sostenibile 
nel lungo periodo. La gestione consapevole delle diversità in chiave inclusiva, oltre a creare valore sociale condiviso, determina 
un vantaggio competitivo per l'intero Gruppo, tutelando le risorse e il loro talento, confermandosi come un elemento abilitante 
per il coinvolgimento e il commitment delle persone nei confronti degli obiettivi aziendali. 

Il Gruppo preserva il valore delle proprie persone e ne promuove la tutela dell'integrità psicofisica, morale e culturale attraverso 
condizioni di lavoro rispettose della dignità individuale e delle regole comportamentali. 

!..'.approccio adottato punta allo sviluppo e all'evoluzione delle modalità di presidio delle tematiche legate alla diversità, passando 
da un approccio volto alla tutela e integrazione delle diversità a una strategia proattiva per il superamento delle barriere e la riso
luzione dei fattori che possano impedire l'inclusione lavorativa degli individui. 

In tale quadro, il Consiglio di Amministrazione di Poste Italiane, sin dal 2020, adotta la Politica Aziendale in materia di Diversità 
e Inclusione. 

Nel corso del 2022 Poste Italiane ha concluso, con risultati estremamente positivi, il processo 
di valutazione sulla parità salariale tra uomini e donne conseguendo la Certificazione "Equa/ 
Salary" rilasciata dalla Equa/ Salary Foundation, organizzazione svizzera indipendente senza 
scopo di lucro. La certificazione è stata sviluppata in collaborazione con l'Università di Ginevra, 
rispettando gli standard e le best practice internazionali con l'applicazione di una rigorosa meto
dologia approvata dalla Commissione Europea. 

Il riconoscimento è stato conferito al termine di un articolato processo di audi!, volto a verificare 
la neutralità delle politiche retributive rispetto al genere, che ha affiancato, all'analisi puntuale 
dei livelli remunerativi di tutta la popolazione aziendale, una fase di ascolto delle persone di 
Poste Italiane (survey, interviste e focus group) incentrata sulla conoscenza e sulla percezione 
dell'impegno aziendale in tema di inclusione e diversità. Inoltre, un'ulteriore fase è stata dedicata 
alla valutazione delle politiche adottate dalla Società per la gestione e lo sviluppo delle proprie 
risorse. 

Poste Italiane ha awiato il processo di certificazione su base volontaria al fine di monitorare i risultati dell'impegno profuso nel per
corso di miglioramento del benessere delle proprie persone ed in coerenza con gli obiettivi del Piano Strategico. !..'.ottenimento della 
certificazione cmferrna la solidità delle politiche di gestione e sviluppo delle risorse umane, delle politiche retributive e delle politiche 
di Diversità e Inclusione adottate dal Gruppo. 

Favorire lo sviluppo di una cultura basata sull'equità e sul merito anche nelle politiche retributive e nei percorsi di carriera è fon
damentale nella strategia di Poste Italiane per garantire la competitività del Gruppo e generare effetti positivi per il sistema Paese. 
La certificazione sottolinea, altresì, la validità del modello della Società basato sull'inclusione e sulla valorizzazione delle diversità 
e fa di Poste Italiane un riferimento nazionale nell'applicazione dei principi di Diversità e Inclusione. 
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1. La politica di remunerazione 2023: inlroduzione, principi, durata e prlnclpali novità 

Il Gruppo Poste Italiane garantisce che le decisioni inerenti la remunerazione, ivi inclusi i sistemi di incentivazione, prescindano dal 
genere, cosl come da ogni altra forma di diversità (età, orientamento e identità sessuale, disabilità, stato di salute, origine etnica, 
nazionalità, lingua, opinioni politiche, condizione socio economica. fede religiosa) e siano basate sul merito e sulle competenze 
professionali, in allineamento ai principi che ispirano la Reward Strategy. 

L'equità retributiva rappresenta per Poste Italiane uno degli elementi rilevanti della politica di remunerazione, tra i cui obiettivi vi è 
quello di offrire a tutte le proprie risorse pari accesso alle opportunità aziendali. 

Poste Italiane conferma il proprio impegno a: 

• continuare ad analizzare l'evoluzione del gender pay gap; 

• implementare adeguatamente l'action pian per mantenere nel tempo la neutralità della politica di remunerazione rispetto al 
genere; 

• motivare eventuali divari retributivi significativi e porre in essere le opportune azioni correttive; 

• assicurare costantemente pari opportunità di sviluppo e di crescita professionale secondo principi meritocratici. 

Valutando il gap retributivo, calcolato ponderando il differenziale misurato per fasce omogenee di popolazione (cioè a parità di 
grado di complessità e livello di responsabilità associato al ruolo) per il peso relativo del genere più rappresentato in Poste Italiane 
(femminile), si evidenzia, come rappresentato nell'infografica sottostante, uno scostamento estremamente contenuto, pari allo 
O, 7% e allineato allo scorso anno. 

Figura 3. GENDER PAY GAP CON RIFERIMENTO AL PERSONALE DI POSTE ITALIANE 

Le persone di Poste Italiane al 31.12.2022 

ca.53% 

delle nostre persone 
sono donne 

Gap Ponderato 
Retributivo Complessivo 

(RAL Media) 

• 
delle nostre persone 

sono uomini 

Si ricorda, infine, che Poste Italiane è stata riconfermata per il quarto anno consecutivo nel Bloomberg Gender Equality lndex 
(GEI), l'indice di riferimento mondiale sulla parità di genere, con un punteggio ancora più alto e una valutazione al di sopra della 
media delle società esaminate. 
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LI Reiezione sulla politica In materia di remunerazione 2023 e sul compensi corrisposti 2022 
Gruppo Posle Italiane 

I 
I 

I 1.5 La misurazione del valore generato nell'interesse 
degli azionisti 

Pay tor performance 
Al fine di assicurare competitività ed efficacia, conformemente al principio di Equità e Sobrietà, la Politica di Remunerazione deve 
essere coerente con la performance sostenibile nel lungo termine. 

Un valido riferimento per valutare l'adeguatezzffdelle remunerazioni, nonché la rispondenza con le aspettative di tutti gli stakeho/
der, è il pay far performance, che misura il grado di allineamento tra le performance della Società e i livelli retributivi, anche rispetto 
al Peer Group utilizzato per il confronto retributivo illustrato al paragrafo 3. 

Alla luce del fatto che l'Assemblea degli azionisti convocata per 1'8 maggio 2023, sarà chiamata, tra l'altro, a rinnovare il Consiglio 
di Amministrazione, si è ritenuto utile estendere il periodo di osservazione del Tota/ Shareho/der Return a partire dall'awio della 
carica dell'attuale AD-DG (27 aprile 2017), fino alla fine del 2022. 

Tale analisi evidenzia per Poste Italiane un posizionamento nell'area di elevata perfonnance - in termini di TSR - a cui è collegato 
un livello di Remunerazione Diretta Annua dell'AD-DG (al 31/12/2022) inferiore alla mediana del campione di riferimento, come 
rappresentato nella figura seguente. Nel medesimo arco temporale, peraltro, il Tota/ Shareholder Return di Poste Italiane risulta 
essere il più elevato del campione di società analizzato. 

Figura 4. PAY FOR PERFORMANCE 27 APRILE 2017-31 DICEMBRE 2022 AD-DG DI POSTE ITALIANE 

100% • • • • • • • • • • 
······················································!····•······················· 

• • 
20% • • • 

0% 
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Posizionamento in scala percentuale della retribuzione diretta annua (al massimo) 
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Campione di riferimento: 
Allianz, AXA, Banco 8PM, 
Bpost, CTT - Correios de 
Portugal, Deutsche Post, Enel, 
Eni, Generali Assicurazioni, 
Intesa Sanpaolo, Leonardo, 
Nexi (quotata dal 15 aprile 
2019), PostNL, Snam, Terna, 
TIM, UniCredit, Unipol 
e Poste Italiane. 

Elaborazione dati fonte 
Bloomberg e WTW . 

Tota/ Shareho/der Retum 
(TSR) dal 27 aprile 2017 al 31 
dicembre 2022. 

Retribuzione Diretta Annua 
(ADA): ultimo dato disponibile. 

100% 



Relazione sulla politica In materia di remunerazione 2023 
1. La politica di remunerazione 2023: introduzione, principi, durata e principali novità ---

Il supporto degli azionisti alla politica di remunerazione 
La Relazione sulla politica in materia di remunerazione 2022 ha riportato ampio consenso tra gli azionisti, apprezzamento confer
mato dal voto assembleare - del 27 maggio 2022 - favorevole anche con riferimento al risultato delle sole minoranze. 

Di seguito, è riportato lo storico dei risultati dei voti assembleari per la Relazione sulla Remunerazione, negli ultimi cinque anni: 

Figura 5. ESITO VOTI ASSEMBLEARI RELAZIONE SULLA REMUNERAZIONE (2018-2022) 

Voti favorevoli complessivi 

96,58% 99,47% 99,50% 

87,15% 88,85% 87,38% 87,83% 

2018 2019 2020 2021 2022 2018 2019 2020 2021 

Poste Italiane FTSEMIB' 

Voti favorevoli degli azionisti di minoranza 

97,03% 97,51% 

82,03% 
72,32% 

66,10% 68,04% 
61,85% 

34,12% 
26,68% 

2018 2019 2020 2021 2022 2018 2019 2020 2021 

Poste Italiane FTSEMIB' 

Il riferimento è ad un Pane/ composlo da circa 30 emittenti Inclusi nell'Indice FTSE MIB, selezlonatl Jn base alla presenza della seda legale in Italia. 
Nb. L'elaborazione non prende In considerazione le azioni "non votanti". 
Fonte: Georgeson. 

2022 

78,05% 

2022 

!..'.esito di voto dell'Assemblea degli azionisti è analizzato nel quadro della governance complessiva che caratterizza le politiche e 
i sistemi di remunerazione e incentivazione del Gruppo. 

In coerenza con i principi ispiratori della Reward Strategy, Poste Italiane si impegna a mantenere un dialogo costruttivo e conti
nuativo con i suoi azionisti anche su tematiche di remunerazione, con llobiettivo di migliorare e garantire un'informativa al pubbli
co più efficace, sulla base dei migliori standard italiani e internazionali. Tale approccio, unito alla sobrietà e al collegamento con 
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le strategie aziendali, nell'interesse di tutti gli stakeho/der, ha permesso di migliorare ulteriormente i risultati rispetto al 2021, già 
best practice di mercato. 

Nel 2022 la Relazione sui compensi corrisposti, sottoposta per il terzo anno a votazione assembleare, ha evidenziato un miglio
ramento, rispetto al precedente anno, mantenendosi ampiamente al di sopra del consenso medio delle società del FTSE MIB. 

Figura 6. ESITO VOTI ASSEMBLEARI RELAZIONE SUI COMPENSI CORRISPOSTI (2020-2022) 

Voti favorevoli complessivi 

98,24% 

2020 

99,59% 

2021 

99,80% 

2022 

Poste Italiane 

Voti favorevoli degli azionisti di minoranza 

97,73% 
90,72% 

2020 2021 

99,02% 

2022 

Poste Italiane 

85,32% 
88,82% 

2020 2021 2022 

FTSE MIB' 

78,49% 

61,84% 

2020 2021 2022 

FTSE MIB' 

Il riferimento è ad un Pane/ composto da circa 30 emittenti lnclusl nell'indice FTSE MIB, selezlonati in base alla presenza della sede legale In llalla. 
Nb, L'elaborazione non prende in considerazione le azioni "non volanti". 
Fonte: Georgeson, 

I piani di incentivazione basati su strumenti finanziari (a breve e a lungo termine) nel 2022 hanno ottenuto un largo consenso di 
voti favorevoli pari al 99,78% dei votanti complessivi e il 98,93% dei soli azionisti di minoranza. 

30 



Relazione sulla politica in materia di remunerazione 2023 
1. La pollUca di remunerazione 2023: Introduzione, principi, durata e principali novilà 

Figura 7. ESITO VOTI ASSEMBLEARI PIANI DI INCENTIVAZIONE VARIABILI BASATI SU STRUMENTI FINANZIARI 
(2018-2022) 

Voti favorevoli complesslvl 

99,50% 99,93% 99,79% 99,78% 96,44% 95,29% 92,40% 
87,10% 87,11% 

2018 2019 2020"' 2021 2022 2018 2019 2020• 2021 2022 

Poste Italiane FTSEMIB 

Voti favorevoll degli azionisti di minoranza 

97,43% 99,66% 98,82% 98,93% -~ - ,, ___ 94,29% 
89,77% 

83,75% 

70,85% 72,44% 

28,68% 

2018 2019 2020· 2021 2022 2018 2019 2020• 2021 2022 

Poste Italiane FTSE MIB 

• Nel 2020 Poste Italiane ha sottopoSlo ad approvazione Assembleare solo un plano di Incentivazione variab!le basato su strumenti !inanzi ari a brave termine; sono state prese 
in considerazione solo le società de! FTSE che hanno portalo ad approvazione un piano a breve termine. 
Nb. L'elaborazione non prende In considerazione le azioni "non votanti". 
Fonte: Georgeson. 

Dall'interazione con gli operatori di mercato sono emerse, nel corso degli ultimi anni, preziose indicazioni accolte nella politica 
in materia di remunerazione, che hanno contribuito al continuo e diffuso apprezzamento, testimoniato.anche, come indicato nel 

presente paragrafo, dai positivi risultati assembleari. 

Si ritiene opportuno evidenziare che, nel 2022, i principali proxy advisor hanno emesso per tutti i punti all'ordine del giorno affe
renti la remunerazione una raccomandazione di voto favorevole, senza sollevare particolari rilievi. 
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Relazione sulla politica in materia di remunerazione 2023 e sui compensi corrisposti 2022 
Gruppo Poste Italiane · 

2. Governo delle politiche di 
remunerazione e incentivazione 

Il processo di elaborazione delle politiche di remunerazione e incentivazione di Poste Italiane prevede il coinvolgimento di una plu
ralità di soggetti coerentemente con le previsioni normative, statutarie e con il modello di organizzazione e governo della Società. 

Con riferimento ai componenti del Consiglio di Amministrazione (C.d.A.) di Poste Italiane, la politica di remunerazione è definita: 

• dall'Assemblea degli azionisti, che determina i compensi spettanti ai componenti del Consiglio di Amministrazione, all'atto 
della nomina e per tutta la durata del mandato; 

• dal Consiglio di Amministrazione, che determina i compensi degli Amministratori investiti di particolari cariche, sentito il parere 
del Collegio Sindacale. Inoltre, il C.d.A., su proposta del Comitato Remunerazioni, definisce i compensi per la partecipazione 
dei Consiglieri ai Comitati endoconsiliari. 

Il Consiglio di Amministrazione, in linea con le raccomandazioni del Codice di Corporale Governance, è supportato, per quanto 
riguarda le tematiche di remunerazione, dal Comitato Remunerazioni, composto da Amministratori non esecutivi - la maggio
ranza dei quali (tra cui il relativo Presidente) in possesso dei requisiti di indipendenza - avente funzioni propositive e consultive 

in materia. 

Per quanto riguarda i processi di Corporate Governance delle politiche di remunerazione e incentivazione afferenti il Patrimonio 
BancoPosta, si rinvia a quanto descritto nell'Allegato "Linee Guida sulla politica in materia di remunerazione e incentivaz.ione 
2023 del Patrimonio BancoPosta". 

Con riferimento alle Società controllate sottoposte a vigilanza in materia di remunerazione (ad esempio di Banca d'Italia per le 
attività di Asset Management o IVASS per le attività assicurative), si rimanda alle politiche di remunerazione e incentivazione dalle 
stesse predisposte e approvate, in coerenza con l processi di Corporate Governance. 

2.1 Assemblea degli azionisti 

In materia di remunerazione, l'Assemblea degli azionisti di Poste Italiane: 

• determina il compenso dei membri del Consiglio di Amministrazione e dei Sindaci, all'atto della nomina e per tutta la durata 

del mandato; 

• delibera su eventuali piani basati su strumenti finanziari destinati ad Amministratori, dipendenti o collaboratori, ai sensi dell'art. 
114-bis del TUF; 

• si esprime con voto vincolante in merito all'approv,azione della Relazione sulla politica in materia di remunerazione di Poste 
Italiane S.p.A., ai sensi dell'art. 123-ter, comma 3-ter, del TUF; 

• si esprime con voto non vincolante in merito all'approvazione della Relazione sui compensi corrisposti di Poste Italiane S.p.A., 

ai sensi dell'art. 123-ter, comma 6, del TUF. 

Si ricorda che, in linea con le previsioni del Regolamento del Patrimonio BancoPosta, l'Assemblea degli azionisti può deliberare 
sull'eventuale proposta dell'organo con funzione di supeNislone strategica di fissare un limite al rapporto tra la componente 
variabile e quella fissa della remunerazione individuale superiore a 1 :1 e in ogni caso entro i limiti massimi definiti dalla regolamen
tazione applicabile. L'Assemblea degli azionisti di Poste Italiane il 28 maggio 2021 ha approvato, per alcune categorie apparte
nenti al personale più rilevante del Patrimonio BancoPosta incluso I' AD-DG, la proposta di innalzamento del limite al rapporto tra 
la componente variabile e quella fissa della remunerazione individuale fino al 2:1. 

Si ricorda che l'Assemblea degli azionisti convocata per 1'8 maggio 2023, sarà chiamata, tra l'altro, a rinnovare il Consiglio di 

Amministrazione e i compensi ex art. 2389 comma 1 e.e, 
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2.2 Consiglio di Amministrazione 
In materia di remunerazione, il Consiglio di Amministrazione con il supporto del Comitato Remunerazioni: 

• determina le politiche e i livelli di remunerazione degli Amministratori investiti di particolari cariche, sentito il Collegio Sindacale, 
nonché del Direttore Generale, del Responsabile della funzione Controllo Interno, del Responsabile della funzione BancoPosta 
e del Dirigente Preposto alla redazione dei documenti contabili societari; resta inteso che Presidente e AD-DG si astengono 
dalle votazioni collegate alle decisioni sulla determinazione del compensi che li riguardano; 

• fissa gli obiettivi di performance ai quali sono legati i piani di remunerazione variabile degli Amministratori esecutivi e verifica il 
raggiungimento dei suddetti obiettivi di performance. Resta inteso che, coerentemente con le previsioni di legge, l'AD-DG si 
astiene dalle votazioni collegate alle decisioni sulla determinazione degli obiettivi di performance che lo riguardano; 

• definisce le principali caratteristiche e le priorità strategiche dei piani di remunerazione variabile rivolti ai Dirigenti con respon
sabilità strategiche e ne verifica il relativo raggiungimento; 

• approva le politiche di remunerazione per l'esercizio in corso con riferimento agli Amministratori ed ai Dirigenti con responsa
bilità strategiche e le sottopone al voto vincolante dell'Assemblea degli azionisti; 

• approva la relazione sui compensi corrisposti per l'esercizio precedente con riferimento agli Amministratori, Sindaci e ai 
Dirigenti con responsabilità strategiche e la sottopone al voto consultivo dell'Assemblea degli azionisti; 

• delibera gli eventuali piani basati su strumenti finanziari e li sottopone all'approvazione dell'Assemblea degli azionisti. 

11 Consiglio di Amministrazione nominato per il mandato 2023-2025 determinerà il compenso per gli Amministratori investiti di 

particolari cariche. 

Gli argomenti relativi al governo e alle politiche di remunerazione sono stati affrontati in cinque adunanze del Consiglio di 

Amministrazione nel corso del 2022. 

Il Consiglio di Amministrazione per il mandato 2020-2022 è composto da 7 amministratori - cui si aggiungono il Presidente 
(non esecutivo e in possesso dei requisiti di indipendenza di cui all'art. 2 raccomandazione 7 del nuovo Codice di Corporale 
Govemance, nonché dei requisiti di indipendenza di cui all'art. 148, comma 3, del TUF) e l'Amministratore Delegato, per un totale 
di g membri - non esecutivi (5 dei quali dotati dei requisiti di Indipendenza di cui all'art. 2 raccomandazione 7 del nuovo Codice 
di Corporale Govemance, nonché del requisiti di indipendenza di cui all'art. 148, comma 3, del TUF), che compongono i cinque 
Comitati endoconsiliari (come riportato nella figura successiva). 

Nell'ambito della Politica in materia di diversità degli Organi di Amministrazione e Controllo di Poste Italiane sono stati individuati 
criteri per la composizione quali-quantitativa del Consiglio di Amministrazione funzionale a un efficace assolvimento dei compiti 
e delle responsabilità affidati all'organo di gestione, anche attraverso la presenza di Consiglieri che assicurino una sufficiente 
diversità di punti di vista e competenze necessari per una buona comprensione degli affari attuali, dei rischi e delle opportunità a 
lungo termine relativi all'attività del Gruppo. 
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Figura B. COMPOSIZIONE C.D.A. E COMITATI PER IL MANDATO 2020-2022 (dal 26 gennaio 2022) 
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PARTI 
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COLLEGATI 
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Presidente •• Membro@@ 

Amministratori investiti di particolari cariche 

PRESIDENTE 

Maria Bianca Farina 1 2 

1. Arnmlnislratore non esecutivo. 

AMMINISTRATORE DELEGATO E DIRETTORE GENERALE 

Matteo Del Fante 

2. Arnmlnlslratore Indipendente al sensi del Testo Unico della Finanza e del Codice di Corporate Govemance delle società quotate. 

Deroghe alle Politiche in materia di remunerazione 
Come previsto dall'art.123-ter, comma 3-bis del TUF (aggiornato nel 2019), in presenza di circostanze eccezionali Poste Italiane 
può derogare temporaneamente alle proprie politiche in materia di remunerazione fermo restando il rispetto dei vincoli normativi 
e regolamentari. Per circostanze eccezionali si intendono solamente situazioni in cui la deroga alla politica di remunerazione è 
necessaria ai fini del perseguimento degli interessi a lungo termine e della sostenibilità della Società nel suo complesso o per 
assicurarne la capacità di stare sul mercato. Il processo è di seguito sintetizzato. 
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Il Consiglio di Amministrazione su proposta del Comitato Remunerazioni e sentito il Comitato Parti Correlate e Soggetti Collegati 
e il Comitato Controllo e Rischi (e altri Comitati endoconsiliari eventualmente coinvolti su tematiche di competenza), coerente
mente con le Linee Guida sulla Gestione delle operazioni con Parti Correlate e Soggetti Collegati di Poste Italiane S.p.A., limita
tamente agli elementi di politica retributiva riportati al paragrafo 4.1 della prima sezione del presente documento, può derogare 
temporaneamente la politica di remunerazione nelle circostanze sopra individuate. Le informazioni concernenti l'applicazione 
di eventuali deroghe (in particolare, gli elementi a cui si è derogato, la descrizione delle circostanze eccezionali che hanno reso 
necessaria la deroga, la procedura seguita per l'applicazione della deroga stessa e le remunerazioni corrisposte in virtù di tale 
procedura) saranno descritte nella Relazione sui compensi corrisposti, sottoposta al voto dell'Assemblea degli azionisti dell'anno 

successivo all'applicazione della deroga. 

Resta inteso che, in ogni caso, non sarà possibile derogare al principio per cui all'AD-DG e ai Dirigenti con responsabilità stra
tegiche di Poste Italiane non possono essere attribuite Una Tantum Retributive o definite altre componenti variabili diverse da 

quanto descritto nel presente documento. 

Comitato Remunerazioni 
Il Comitato Rem~nerazioni è investito di compiti consultivi e propositivi in materia di sistemi di remunerazione e incentivazione. 
Composizione, mandato, poteri e modalità di funzionamento del Comitato sono disciplinati da apposito regolamento approvato 

dal Consiglio di Amministrazione di Poste Italiane. 

In via generale, il Comitato Remunerazioni di Poste Italiane è composto da almeno tre Ammin[stratori non esecutivi, di cui uno 
con iunzioni di Presidente. La maggioranza dei membri, tra cui il Presidente stesso, è dotata dei requisiti di indipendenza di cui 
all'art. 148, comma 3, del TUF e all'art. 2, raccomandazione 7, del Codice di Corporale Governance. Inoltre, almeno un com
ponente del Comitato possiede un'adeguata conoscenza ed esperienza, valutata dal Consiglio di Amministrazione al momento 
della nomina, in materia finanziaria o di politiche retributive e di gestione del rischio, capitale e liquidità. 

Alle riunioni del Comitato partecipano il Collegio Sindacale e, su invito, i competenti organi e funzioni aziendali. Di regola alle 
riunioni .Partecipa, inoltre, per gli argomenti relativi all'esercizio delle attività di BancoPosta, il Responsabile della funzione Risk 
Management e Governo Outsourcing di BancoPosta. 

Nella figura seguente si riporta la composizione del Comitato al 31 dicembre 2022. Si ricorda che il Presidente del Comitato 
Remunerazioni è un consigliere tratto dalla lista presentata dagli Investitori Istituzionali. 

Figura 9. COMPOSIZIONE DEL COMITATO AL 31 DICEMBRE 2022 

• PRESIDENTE 

Giovanni Azzone1 

■ ® 
MEMBRO 

Daniela Favrln 

■ ® 
MEMBRO 

Elisabetta Lunati 

1. Candidato della Usta n. 2 - Investitori lstiluzionall, per la nomina del componenti del Consiglio di Amministrazione 2020-2022. 

Al Comitato Remunerazioni, al momento della redazione del presente documento, sono attribuiti, tra l'altro, i seguenti compiti di 

natura propositiva e consultiva: 

• formulare al Consiglio di Amministrazione proposte o esprimere pareri in merito alla remunerazione degli Amministratori ese
cutivi, degli altri Amministratori che ricoprono particolari cariche e dei dirigenti con responsabilità strategiche, in coerenza con 

le disposizioni vigenti; 

• coadiuvare il Consiglio di Amministrazione nell'elaborazione della politica della Società in materia di remunerazione dei com
ponenti del Consiglio di Amministrazione, dei direttori generali e dei dirigenti con responsabilità strategiche con riferimento 
almeno all'esercizio successivo e, fermo restando quanto previsto eJall'art. 2402 e.e., dei componenti degli organi di control
lo, in coerenza con le disposizioni vigenti, valutando periodicamente l'adeguateua, la coerenza complessiva e la concreta 
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applicazione della Politica adottata ed awalendosi delle informazioni fornite dall'Amministratore Delegato per quanto riguarda 
l'attuazione di tale Politica; 

• presentare proposte o esprimere pareri al Consiglio di Amministrazione sulla fissazione degli obiettivi di performance correlati 
alla componente variabile della remunerazione dell'Amministratore Delegato e Direttore Generale; 

• monitorare la concreta applicazione della politica di remunerazione, verificando, in particolare, l'effettivo raggiungimento degli 
obiettivi di performance; 

• formulare proposte in merito alla remunerazione, anche variabile, del Responsabile della Funzione di Controllo Interno di Poste 
Italiane S.p.A., di concerto con il Comitato Controllo e Rischi costituito nell'ambito del Consiglio di Amministrazione; 

• formulare proposte in merito alla remunerazione del Dirigente Preposto alla redazione dei documenti contabili societari di 
Poste Italiane S.p.A.; 

• esaminare preventivamente la relazione annuale in materia di politica di remunerazione e sui compensi corrisposti da mettere 
a disposizione del pubblico in vista dell'Assemblea annuale di bilancio; 

• svolgere gli ulteriori compiti che gli vengono attribuiti dal Consiglio di Amministrazione. 

Per quel che riguarda le competenze del Comitato Remunerazioni riferite al Patrimonio BancoPosta, si rimanda all'Allegato "Linee 
Guida sulla politica in materia di remunerazione e incentivazione 2023 del Patrimonio BancoPosta". 

Il Comitato, attraverso il suo Presidente, riferisce al Consiglio di Amministrazione in merito alle attività svolte dal Comitato stesso 
ogni qualvolta lo ritenga necessario. 

Il Comitato ha facoltà di accesso (nei limiti dei compiti ad esso attribuiti) alle informazioni e alle funzioni aziendali necessarie per 
lo svolgimento dei propri compiti e può awalersi di consulenti ed esperti esterni a spese della Società, nei limiti del budget com
plessivo approvato dal Consiglio di Amministrazione per tutti i Comitati. 

Il Comitato Remunerazioni si riunisce con cadenza periodica e con la frequenza necessaria per lo svolgimento delle proprie fun
zioni secondo un calendario annuale che segue tipicamente il seguente ciclo di attività: 
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Figura 10. CICLO DI ATTIVITÀ DEL COMITATO REMUNERAZIONI 

Ottobre-Dicembre 

• Discussione su trend di 
mercato ed evoluzione 
quadro regolamentare 

• Analisi di competitività 
retributiva dei Dirigenti 
con responsabilità 
strategiche 

• Informativa sulle attività 
diengagementcon 
investitori e proxy advisor 

• Revisione struttura di remunerazione 
• Sviluppo della Relazione sulla Remunerazione 

e altra documentazione per l'Assemblea degli 
azionisti 

• Consuntivazlone obiettivi anno precedente 
• Definizione di nuovi sistemi di incentivazione e 

assegnazione obiettivi 

Attività 
del Comitato 

Remunerazioni 

Giugno-Settembre 

• Analisi esiti assembleari 
e review di tematiche 
rilevanti 

Altri Comitati endoconsiliari 

. Aprile-Maggio 

• Approvazione della 
Relazione sulla 
Remunerazione 
ed altra 
documentazione 
per l'Assemblea 
degli azionisti 

Si evidenzia che, ove previsto dalla regolamentazione interna e dai processi di Corporale Governance1 su specifici argomenti in 
materia di remunerazione e incentivazione1 viene effettuata una apposita discussione in Comitato Controllo e Rischi, in Comitato 
Sostenibilità e/o in Comitato Parti Correlate e Soggetti Collegati, che formulano il proprio parere, awalendosi, ove necessario, 
delle funzioni interne preposte o del supporto di consulenti esterni. 

Inoltre, il Comitato Controllo e Rischi ha la responsabilità di supportare il Comitato Remunerazioni nel formulare proposte in 
merito alla remunerazione, anche variabile, del Responsabile della Funzione Controllo Interno di Poste Italiane S.p.A. e accerta 
che gli incentivi sottesi al sistema di remunerazione e incentivazione del Patrimonio BancoPosta siano coerenti con il Ris 
Appetite Framework. Per quel che riguarda le competenze degli altri Comitati riferite al Patrimonio BancoPosta, si riman 
all'Allegato "Linee Guida sulla politica in materia di remunerazione e i,icentivazione 2023 del Patrimonio BancoPosta". 
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2.3 Collegio Sindacale 

Il Collegio Sindacale partecipa alle riunioni del Comitato Remunerazioni, esprime i pareri richiesti dalla disciplina vigente con riferi
mento alla remunerazione degli Amministratori investiti di particolari cariche, ai sensi dell'art. 2389, comma 3 e.e., verificandone, 
altresì, la coerenza con le politiche generali adottate dalla Società. 

2.4 Altri soggetti 

La funzione Corporale Affairs assicura il rispetto dei processi di Corporale Governance e contribuisce alla definizione e alla 
consuntivazione degli indicatori ESG. La stessa funzione, inoltre, nell'ambito delle competenze e delle responsabilità assegnate 
relativamente ai temi di Risorse Umane e Organizzazione elabora l'ipotesi tecnica alla base delle politiche di remunerazione e la 
sottopone al Comitato Remunerazioni, fatto salvo il rispetto di quanto specificatamente previsto per il Patrimonio BancoPosta. 
La funzione Corporale Affairs/Risorse Umane e Organizzazione - su richiesta del Comitato Remunerazioni - garantisce, inoltre, 
un ausilio tecnico nel predisporre il materiale propedeutico all'attività del Comitato stesso anche con. il supporto di altre funzioni 
owner di specifici processi. 

Si ricorda, inoltre, che il Responsabile della funzione Affari Societari (sempre.in ambito Corporale Affairs) è, al momento della 
stesura del presente documento, anche Segretario del Comitato Remunerazioni e ha il compito di assistere il Presidente e il 
Comitato stesso nello svolgimento delle relative attività e di redigere il verbale delle riUnioni. 

La funzione Amministrazione, Finanza e Controllo contribuisce alla definizione e alla consuntivazione degli indicatori economi
co-finanziari previsti nei sistemi d'incentivazione e ne verifica la relativa sostenibilità economico-finanziaria. 

Con riferimento al Patrimonio BancoPosta, si rinvia a quanto definito nell'Allegato "Linee Guida sulla politica in materia di remu
nerazione e incentivazione 2023 del Patrimonio BancoPosta" per i compiti e le responsabilità del Responsabile della funzione 
BancoPosta e delle altre funzioni coinvolte. 
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La Società monitora regolarmente l'andamento del mercato anche facendo ricorso a benchmark remunerativi realizzati dai prin
cipali p/ayer internazionali e di settore, utili a verificare la competitività dell'offerta remunerativa. 

Il peer group 2023, definito per il confronto retributivo dell'Amministratore Delegato e Direttore Generale, non presenta novità 
rispetto a quello presentato nel 2022: 

Figura 11. PEER GROUP 
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Il peer group è stato costruito selezionando le aziende all'interno di un più ampio campione di società italiane ed europee aventi 
caratteristiche confrontabili con quelle di Poste Italiane. 

In particolare, per la valutazione del parametro "Dimensioni", sono stati considerati la capitalizzazione, i ricavi e il numero di dipen
denti. Nel parametro "Business & Complessità" sono tenuti in evidenza i diversi settori in cui il Gruppo Poste Italiane opera (con un 
focus sul settore bancario italiano, poiché l'AD-DG è sottoposto alla normativa di vigilanza bancaria, ma anche sul settore assicura
tivo, dei pagamenti e della logistica e pacchi), oltre alle complessità gestite. Infine, nel parametro "Govemance" sono state incluse 
alcune realtà partecipate dal Ministero dell'Economia e delle Finanze, da Cassa Depositi e Prestiti S.p.A. oppure soggette alla vigi
lanza dell'AGCCM (Autorità per le Garanzie nelle Comunicazioni), ferma restando l'appartenenza all'indice FTSE MIB. 

Per il confronto remunerativo relativo ai Dirigenti con responsabilità strategiche, la Società utilizza un pane/ di aziende con carat
teristiche coerenti con quelle selezionate per l'AD-DG; ove ritenuto significativo si può awalere di pane/ di settore (ad esempio 
per i ruoli nel segmento financial services). 

I livelli di remunerazione sono generalmente sobri; la Società, di norma, prende a riferimento la mediana del mercato. 
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4. Politiche di remunerazione e 
incentivazione 2023 

4.1 Elementi della remunerazione 

I principali elementi della remunerazione sono la componente fissa, la remunerazione variabile (a breve e a lungo termine) oltre ai 
pagamenti per la conclusione del rapporto. 

Il mix retributivo fra componente fissa e variabile, bilanciato fra la componente monetaria e non-monetaria, è correlato al ruolo 
e alle responsabilità assegnate. Al riguardo, Poste Italiane utilizza un sistema di pesatura dei ruoli certificato periodicamente da 
una società di consulenza indipendente. 

Componenti fisse 
La retribuzione fissa riflette le competenze tecniche, professionali e manageriali. 

Ragioni di competitività. attrattività, meritocrazia e l'attribuzione di maggiori responsabilità possono determinare il riconoscimento 
di adeguamenti della retribuzione fissa. 

Le proposte di adeguamento della retribuzione annua lorda fissa seguono un processo strutturato caratterizzato da parametri 
oggettivi non discrezionali. 

La retribuzione fissa è determinata, altresi, tenuto conto dei valori di equità interna e di benchmark di mercato (come già eviden
ziato, la Società, di norma, prende a riferimento la mediana del mercato). 

Sono previsti alcuni benefici non monetari nel rispetto delle normative applicabili e tenuto conto delle prassi di mercato. I benefit' 
sono disciplinati da specifiche linee guida che prevedono l'applicazione di criteri comuni per segmenti di popolazione omogenei. 

Componenti variabili 
La remunerazione variabile costituisce la componente incentivante direttamente collegata alle performance aziendali e a quelle 
individuali, secondo un approccio meritocratico, che riconosce e premia risultati raggiunti sulla base di obiettivi predeterminati, 
trasparenti, misurabili e verificabili. 

Gli incentivi connessi alla remunerazione variabile sono corrisposti all'esito di un puntuale processo di verifica dei risultati effetti
vamente conseguiti. 

La remunerazione variabile viene erogata in forma monetaria e in strumenti finanziari, su un orizzonte temporale annuale e 
pluriennale. 

È previsto un tetto massimo alle erogazioni di natura variabile declinato in funzione del segmento di destinatari. 

All'AD-DG e ai Dirigenti con responsabilità strategiche di Poste Italiane non possono essere attribuite Una Tantum Retributive o 
definite altre componenti variabili diverse da quanto descritto nel presente documento. 

Tutti i sistemi incentivanti sono correlati al raggiungimento di prefissati livelli di performance e soggetti a meccanismi di ma/us e 
c/aw back, come descritto in maggior dettaglio nei paragrafi successivi. 

1. Per I Dirigenti non sono, di norma, previste coperture assicurative o previdenziali diverse da quanto definito nelle prassi e nel Contratto Collettivo Nazionale di Lavoro per I 
dirigenti di aziende produttrici di beni e servizi {di s9Quilo "CCNL j, Per la Presidente, Il Direttore Generale e per i DIRS può essere stipulala una copertura sanitaria Integrativa 
a quella previsla dal CCNL. Per I membri del Consiglio di Amministrazione e del Collegio Sindacale, 11 Direttore Generale, 11 Dlrigenle Preposto ella redazione del documenti 
contabili societari, I Dirigenti e I dlpendenll con funzioni manageriali o di supervisione è riconosciuta una polizza assicurativa Infortuni extra proresslonall e D&O. 
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Altri elementi 
ln casi straordinari è consentito, per l'assunzione di nuovo personale, attribuire specifici riconoscimenti inclusi bonus d'ingresso 
(anche in tranche). 

In coerenza con le politiche della Società, sussistono ed è possibile stipulare clausole/accordi che regolino gli aspetti economici 
relativi alla cessazione del rapporto al fine di salvaguardare le strategie, i valori e gli interessi a lungo termine della Società (ivi 
inclusi eventuali patti di non concorrenza). 

4.2 Linee Guida di Possesso Azionario 
(anche Share Ownership Guidelines - SOGs) 

I destinatari delle Linee Guida di Possesso Azionario di Poste Italiane sono: 

• Amministratore Delegato e Direttore Generale; 

• Dirigenti con responsabilità strategiche inclusi tra i beneficiari del "Piano ILT Performance Share". 

Le caratteristiche sono differenziate per categoria di destinatari: 

Figura 12. SINTESI CARATTERISTICHE SOGS PER AD-DG E DIRS 

Destinatari Ammontare target Tempi e modalità di ragglunglmenlo 

AD-DG 1 annualità di 
Retribuzione Annua Lorda 

fino alla scadenza del mandato/termine del rapporto; 50% di Azioni disponibili derivanti dal 
"Plano ILT Performance Share" da manlenere, a meno di aver già raggiunto l'ammontare 
target 

DIRS ½ annualità di 
Retribuzione Annua Lorda 

fino alla permanenza nel perimetro dei DIRS; 25% di Azioni disponibili derivanti dal 
"Piano ILT Performance Share" da mantenere, a meno di aver già raggiunto l'ammontare 
target 

I suddetti soggetti si impegnano a mantenere una percentuale delle Azioni disponibili, derivanti dal "Piano ILT Performance 
Share", fino al conseguimento dell'ammontare target. 

4.3 Consiglio di Amministrazione 

La politica remunerativa per i componenti del Consiglio di Amministrazione è differenziata tra: 

• Presidente del Consiglio di Amministrazione; 

• Amministratore Delegato e Direttore Generale (AD-DG); 

• altri Amministratori. 

In via generale e per tutti i componenti del Consiglio di Amministrazione, l'Assemblea degli azionisti, in data 15 maggio 2020, ha 
definito- sulla base di una proposta presentata dal Ministero dell'Economia e delle Finanze - i compensi ex art. 2389, comma 1, 
e.e. spettanti ai membri del Consiglio di Amministrazione per il mandato 2020-2022. LI Assemblea degli azionisti 2023 delibererà, 
per il mandato 2023-2025, i compensi ex art. 2389 comma 1 e.e. su proposta dell'azionista di riferimento. 
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Nel mandato 2020-2022 non erano previsti gettoni di presenza per la partecipazione alle riunioni consiliari e alle riunioni dei 
Comitati endoconsiliari. 

Resta inteso che per il Presidente del Consiglio di Amministrazione e gli altri Amministratori, ad eccezione dell'AD-DG, la remu
nerazione non è in alcun modo collegata ai risultati conseguiti da Poste Italiane. 

Coerentemente con le previsioni di legge, Presidente e Amministratore Delegato e Direttore Generale si astengono dalle votazioni 
che riguardano le decisioni sui propri compensi oltre a non prendere parte al confronto consiliare in merito. 

In particolare, la remunerazione degli altri Amministratori prevede una componente fissa, a titolo di emolumento, stabilita dall'As
semblea degli azionisti per tutta la durata del mandato. Come sopra indicato, l'Assemblea degli azionisti del 15 maggio 2020, per 
il mandato 2020-2022, ha deliberato i compensi ai sensi dell'art. 2389, comma 1, e.e. pari a€ 40.000 annui (fatto salvo quanto 
precisato al successivo paragrafo 4.3.1 con riferimento al Presidente del Consiglio di Amministrazione). Non è prevista alcuna 
forma di remunerazione variabile. 

Agli Amministratori sono rimborsate le spese sostenute nell'assolvimento del mandato, nei limiti stabiliti dal Consiglio di 
Amministrazione. 

I compensi aggiuntivi per i componenti dei Comitali endoconsiliari, per il mandato 2020-2022, sono, di fatto, quelli deliberati dal 
Consiglio di Amministrazione del 1 o giugno 2020, sentito il parere del Collegio Sindacale e del Comitato Remunerazioni; maggiori 
dettagli in merito sono riportali nella seconda sezione del presente documento. 

Il Consiglio di Amministrazione nominato per il mandato 2023-2025 determinerà, conformemente all'iter deliberativo già descrit
to, i compensi per la partecipazione dei Consiglieri ai Comitali endoconsiliari, in qualità di Presidente o di Membro. Resta inteso 
che il Consiglio di Amministrazione potrà variare i compensi, se del caso, rispetto a quanto deliberato per il mandato 2020-2022, 
anche tenuto conto di appositi benchmarking di mercato. 

4.3.1 Presidente del Consiglio di Amministrazione 
La retribuzione del Presidente del Consiglio di Amministrazione prevede una componente fissa quale emolumento definito 
dall'Assemblea degli azionisti del 15 maggio 2020, per il mandato 2020-2022, ai sensi dell'art. 2389, comma 1, e.e. pari a€ 
60.000 annui. 

In aggiunta a quanto sopra, il Consiglio di Amministrazione in data 17 dicembre 2020 ha definito, per il mandato 2020-2022, 
su proposta del Comitato Remunerazioni e sentito Il Collegio Sindacale, un compenso per il Presidente del Consiglio di 
Amministrazione (ex art. 2389, comma 3 e.e.). Tale compenso aggiuntivo è pari a€ 420.000 annui. Non è prevista alcuna forma 
di remunerazione variabile. 

Si ricorda che l'Assemblea degli azionisti dell'8 maggio 2023 determinerà, conformemente all'iter deliberativo già descritto, il 
compenso ex art. 2389, comma 1 e.e .. Si ricorda, inoltre, che il Consiglio di Amministrazione nominato per il mandato 2023-2025 
determinerà, conformemente all'iter deliberativo già descritto, il compenso ex art. 2389, comma 3 e.e. per la carica di Presidente 
del Consiglio di Amministrazione. Resta inteso che il Consiglio di Amministrazione potrà variare il compenso, se del caso, rispetto 
a quanto deliberato per il mandato 2020-2022, anche tenuto conto di appositi benchmarking di mercato. 

Al Presidente sono rimborsate le spese sostenute nell'assolvimento del mandato, nei limiti stabiliti dal Consiglio di Amministrazione. 

Coerentemente con le previsioni di legge, il Presidente si astiene dalle votazioni che riguardano le decisioni sui propri compensi 
oltre a non prendere parte al confronto consiliare in merito. 

A completamento del pacchetto retributivo sono previsti alcuni benefit nel rispetto delle normative applicabili e tenuto conto delle 
prassi di mercato. 
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4.3.2 Amministratore Delegato e Direttore Generale (AD-DG) 
La remunerazione dell'Amministratore Delegato e Direttore Generale è composta da una componente fissa, una componente 
variabile di breve termine e una componente variabile di lungo termine. 

A partire dal 2021, come deliberato dall'Assemblea degli azionisti del 28 maggio 2021, il limite di incidenza massima della remu
nerazione variabile in rapporto alla remunerazione fissa, che si prevede di mantenere anche per il 2023, è pari al 2.1. 

Si ricorda che i compensi annui lordi fissi, in riferimento al mandato 2020-2022, sono pari a E 1.255.000 e che il valore dei sistemi 
di incentivazione complessivi (sia a breve sia a lungo termine) non può essere superiore al doppio di tale ammontare (incidenza 
massima 2:1). 

Il Consiglio di Amministrazione nominato per il mandato 2023-2025 determinerà, conformemente all'iter deliberativo già descrit
to nei paragrafi precedenti, il compenso ex art. 2389, comma 3 e.e. per la carica di Amministratore Delegato. Il Consiglio 
di Amministrazione delibererà, su proposta del Comitato Remunerazioni, in merito alla remunerazione prevista per il Direttore 
Generale. Resta inteso che il Consiglio di Amministrazione potrà variare i compensi, se del caso, rispetto a quanto deliberato per 
il mandato 2020-2022, anche tenuto conto di appositi benchmarking di mercato. 

Sono previsti alcuni benefit nel rispetto delle normative applicabili e tenuto conto delle prassi di mercato. 

Alla luce di tali elementi, si rappresenta di seguito il "Pay-Mix" dell'AD-DG per il 2023, nell'ipotesi di conseguimento dei risultati a 
livello "massimo". Sono, inoltre, illustrati il mix fra la componente variabile a breve e a lungo termine, un focus sulle tempistiche di 
riconoscimento della remunerazione variabile e sulla ripartizione fra la componente monetaria e quella azionaria: 

Figura 13. PAY-MIX AD-DG AL MASSIMO 

Pay-Mix al massimo 

42,8% 
33,3% 

23,9% 
64,1% -

Mix variabile breve/ 
lungo termine al massimo 

35,9% 

- Compensi annui lordi fissi - Remunerazione variablle a breve termine ~ Remunerazione variablle a lungo termine 
Up-front e differito Piano ILT Perfonnance Share 2023 - 2025 
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Tempistiche di riconoscimento della 
Remunerazione variabile di nuova 
assegnazione nel 2023 al massimo 

92,8% 

Da erogare 
tra il 2025 e 
il 2032 

7,2% 

Da erogare 
nel 2024 

83,9% 

Azioni 

Mix Monetario/ 
Azioni al massimo 

16,1% 

Il Pay-Mix è stato calcolato prendendo a riferimento il valore dei sistemi incentivanti a breve e a lungo termine al massimo, dunque 
nell'ipotesi di conseguimento dei risultati ai valori massimi, considerando il valore intero del "Piano ILT Performance Share 2023-
2025".II mix fra la componente variabile a breve e a lungo termine, nell'ipotesi di conseguimento dei risultati ai valori massimi, 
prevede una prevalenza di quest'ultima rispetto a quella di breve termine. 

In merito alle tempistiche di riconoscimento della remunerazione variabile di nuova assegnazione deliberata nel 2023, meno del 
10% potrà essere erogata nel 2024 nel caso di performance al massimo, mentre più del 90% potrà essere erogata tra il 2025 è 
il 2032. 

Sempre con riferimento alla remunerazione variabile a livello massimo, come si evince dall'ultimo grafico, quasi 1'85% potrà 
essere riconosciuta in torma azionaria. 

In qualità di componente dell'organo consiliare, sono, inoltre, rimborsate le spese sostenute nell'assolvimento del mandato stret
tamente attinenti ai compiti a esso affidati, nei limiti stabiliti dal Consiglio di Amministrazione. 

Coerentemente con le previsioni di legge, l'AD-DG si astiene dalle votazioni che riguardano le decisioni sui propri compensi oltre 
a non prendere parte al confronto consiliare in merito. 

Compensi annui lordi fissi 
I compensi annui lordi fissi dell' AD-DG sono costituiti da componenti relative al rapporto di amministrazione e al rapporto diri
genziale in qualità di Direttore Generale'. 

Remunerazione variabile 
La remunerazione variabile dell'AD-DG è composta dal sistema d'incentivazione variabile a breve termine ("MBO") e dal "Piano 
ILT Performance Share 2023-2025". Il sistema "MBO" incentiva il conseguimento di obiettivi su base annuale, il "Piano ILT 
Performance Share" su base triennale. 

2. Si ricorda che Il rapporto di lavoro dirigenziale del Direttore Generale è, Inoltre, disciplinato dalle previsioni del Contratto Collettivo Nazionale di Lavoro per i dirigenti di aziende 
produttrici di beni e servizi (di seguilo "CCNL"). Nel mandalo 2020-2022 I compensi annui lordi fissi erano cosl suddMsi: € 490.000 per la carica di Amministratore Delegato 
(composti da € 40.000 quale emolumento definito dall'Assemblea degli azlonisli ex art, 2389, comma 1, e.e. e € 450.000 quale compenso ex art. 2389, comma 3, e.e,) e € 
765.000 di retribuzione annua lorda per Il rapporto dirigenziale In qualJtà di Direttore Generale. 
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Il Sistema "MBO" e il 11 Piano ILT Performance Share" consentono di mantenere una costante correlazione tra remunerazione 
variabile e performance di breve e di lungo periodo, rafforzando l'allineamento rispetto agli interessi degli investitori anche in 
considerazione della corresponsione dell'incentivo prevalentemente in Azioni ordinarie di Poste Italiane. Tali piani hanno, altresì, 
l'obiettivo di supportare l'efficace implementazione della strategia del Gruppo. A tale riguardo, si la presente che i piani di incen
tivazione sono sottoposti a meccanismi di differimento e retention. Inoltre, ciascuna quota di remunerazione variabile in strumenti 
finanziari (sia up-front sia differita) è sottoposta a meccanismi di correzione ex-post (ma/us e/o claw back) che, sulla base dei 
risultati conseguiti e/o dei comportamenti individuali, possono condurre alla riduzione, anche significativa, o all'azzeramento della 
remunerazione variabile stessa e, ove ricorrano particolari condizioni, alla richiesta di restituzione degli importi già corrisposti. 

In tutti i sistemi di incentivazione manageriale è previsto come condizione cancello l'EBIT di Gruppo, quale indicatore sintetico 
della sostenibilità economico-finanziaria comune a tutti i business in cui Poste Italiane è impegnata. Il conseguimento della condi
zione cancello abilita l'effettiva possibilità di accedere al bonus, eventualmente maturato, in virtù degli obiettivi assegnati e dell'al
lineamento al livelli di risk to/erance del capitale, della liquidità e della redditività corretta per il rischio del Patrimonio BancoPosta. 

L'AD-DG è incluso nel Personale più rilevante nell'ambito del perimetro di applicazione delle "Linee Guida sulla politica in materia 
di remunerazione e incentivazione 2023 del Patrimonio BancoPosta" e la relativa struttura remunerativa prevede il contenimento 
della remunerazione variabile complessiva nell'ambito del rapporto 2:1 tra componente variabile (a breve e a lungo termine) e 
componente fissa, in aggiunta a periodi di differimento e retention. 

Per maggiori dettagli in merito si rimanda ai paragrafi successivi. 

Figura 14. REMUNERAZIONE VARIABILE AD-DG 

MBO 
PERIODO DI 

PERFCJR/v/AIVCF. 
I ANNO 

ILT 
PERFORMANCE 

SHARE 
PERIODO DI 

PERFORMANCE 
é:ANNI 

2023-2025 

~ Azioni - Cash 

Come già anticipato, il Consiglio di Amministrazione, su proposta del Comitato Remunerazioni, fissa gli obiettivi di performance 
ai quali sono legati i piani di remunerazione variabile dell'AD-DG e ne verifica il raggiungimento sempre con l'astensione deli'AD

DG stesso. 
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Sistema d'incentivazione variabile a breve termine ("MBO") 
Il sistema d'incentivazione variabile a breve termine ("MBO") ha il tine di rafforzare l'attenzione alla creazione di valore per gli 
stakeholder attraverso il collegamento dell'incentivo assegnato su obiettivi annuali e le performance effettivamente conseguite 
nel medesimo periodo di riferimento. Le caratteristiche del sistema "MBO" per l'AD-DG sono state definite anche sulla base 
della normativa applicabile. Umporto maturabile, soggetto alle regole di seguito illustrate, potrà essere al massimo pari a circa 
il 71,71 % dei compensi lordi fissi per il 2023, e rientra nel limite del rapporto 2:1, tra componente variabile e componente fissa. 

Il sistema poggia su un processo strutturato di definizione degli obiettivi e degli incentivi a essi collegati ed è caratterizzato da: 

• una condizione cancello e alcune condizioni di accesso; 

• obiettivi di performance, a ognuno dei quali è assegnato un peso specifico. 

Sono previsti un livello massimo di performance, oltre il quale l'incentivo rimane costante, e un livello di soglia, al di sotto del quale 
il sistema non si attiva e, conseguentemente, non genera alcuna erogazione. 

Condizione cancello e condizioni di accesso 

Il sistema "MBO" prevede una condizione cancello, rappresentata dall'obiettivo "EBIT del Gruppo Poste Italiane" fissato al livello 
budget, il cui conseguimento abilita l'effettiva possibilità di accedere al bonus eventualmente maturato in virtù degli obiettivi asse
gnati. Inoltre, al tine di assicurare la sostenibilità nel tempo del Patrimonio BancoPosta e del Gruppo Assicurativo Poste Vita, le 
condizioni per l'attivazione al sistema "MBO" sono integrate con le seguenti previsioni: 

Figura 15. CONDIZIONE CANCELLO E CONDIZIONI DI ACCESSO AL SISTEMA "MBO" AD-DG 

Condizione Cancello Condizioni di Accesso 

Redditività di Gruppo: EBIT 2.45 mld € Parametro di adeguatezza patrimoniale BancoPosta: CET 1 

Parametro di liquidità a breve termine BancoPosta: LCR 

Parametro di redditività corretta per il rischio BancoPosta: ROAAC 

Parametro di adeguatezza patrimoniale Gruppo Assicurativo Poste Vita: 
Valore arrotondato Solvency Il Ratio 

Con riterimento alle condizioni di accesso, i parametri deliniti sono al livello di risk tolerance dei Risk Appetite Framework rispet
tivamente del Patrimonio BancoPosta e del Gruppo Assicurativo Poste Vita. 

Si evidenzia che, in ottica prudenziale, è stato inserito anche il RORAC BancoPosta come condizione di accesso al sistema di 
incentivazione a breve termine MBO 2023. 

Obiettivi di performance 

Gli obiettivi di performance 2023 sono declinati coerentemente con le direttrici del Piano Strategico. Di seguito si riporta la curva 
di Incentivazione per il sistema "MBO" che collega il livello ponderato complessivo di raggiungimento degli obiettivi di performan
ce al livello di pay-out (per performance interiori al livello "minimo" non è previsto alcun premio): 
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Nella figura successiva sono riportati gli obiettivi di performance per il sistema "MBO" 2023 dell'AD-DG. Gli obiettivi sono collegati 
al Piano Strategico ed afferiscono alle seguenti tre aree: 
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Figura 17. OBIETTIVI DI PERFORMANCE SISTEMA "MBO" 2023 AD-DG 

~------------------'AD.%-------------~ 

Economico-finanziari di Gruppo· 

c20r•=1 
Redditività corretta 

per il rischio 

EBIT di Gruppo 

L'Earning Before 
lnterest and Taxes misura 

l'incremento del valore 
del Gruppo e presenta 
(anche con riferimento 

alla condizione cancello) 
adjustment volto a 

neutralizzare gli scostamenti 
su partite straordinarie. 

\~.fMi~~~ l~.i~rg~i~~ AMI A 
r_·C~·,:1:,~;·''-, i , >· ·,.,·-J -1•■•-

2,45 mld € 2,49 miei€ 2,52 mld € 

Costi Fissi 
di Gruppo 

li contenimento 
strutturale dei costi 

Fissi di Gruppo (al netto 
di partite straordinarie e 

riclassificazioni da lFRS17) 
è uno dei fattori chiave per 

l'irnplementazlone del Piano 
Strategico 

j'.~~1;~ r ~a;~~~'.j-
6,85 mld € 6,78 mld € 8,71 miei€ 

Ricavi totali 
di Gruppo 

Il focus duraturo e 
costante alla crescita dei 
Ricavi è uno degli elementi 

distintivi del Piano Strategico 
(al netto dei costi di acquisto 

dell'energia) 

11,61 rrt:1€ 11,73md€ 11,84mld€ 

RORAC BancoPosta 

Il Return On Risk 
Adjusted Capitai è 

l'indicatore di redditività 
corretto per il rischio 

per il Patrimonio 
BancoPosta. 

21,4% +570bps +1,540bps 

~------------~:40o/o -------------~ 

Environmental, Socia/ and Governance (ESG) 

Transizione green 

In linea con l'obiettivo di Piano 
-30% tC0

2
e entro il 2025 

in coerenza con l'adesione 
all'Accordo di Parigi e al 

New Green Dea! e la carbon 
neutrality entro il 2030, tale 
KPI incentiva la riduzione 
delle emissioni totali di 

Gruppo. 

-3% -4% -5% 

Riduzione tonnellale di CO2 
equlvalenle (tCO2e) 

Valorizzazione 
delle persone 

In linea con Il pilastro della 
Strategia ESG, l'obiettivo 
prevede un focus sulle 

ore di formazione e sulla 
riduzione degli infortuni. 

Qualità PCL 

È l'indicatore di sintesi 
della qualità del servizio 
offerto e dell'efficienza 

operativa di Posta, 
Comunicazione e 

Logistica (focalizzata su 
cornspondenza, pacchie 

logistica). 

8 10 12 

• NOTA: I valori di EBIT dl Gruppo, Costi Rssl di Gruppo e Rfc8.vf totali di Gruppo sono arrotondati alla seconda cifra decima/e. Con riferimento a//'EBIT, verranno 
neutralizzate eventuali variazioni di perimetro (in posiUvo e negativo) generate da M&A e costi di rlslrutturazlone lega// agli esodi incentivati (pari a budget nel 2023 
a€ 0, 14 mld). 

Con riferimento al Gruppo Assicurativo Poste Vita, partendo da una forte posizione patrimoniale, si conferma l'ambizione manage
liale di mantenere un So/vency // Ratio che, come evidenziato alla figura 15, è una delle condizioni di accesso del Piano MBO 2023. 

\..'.attenzione al margini è uno degli elementi fondamentali del Piano Strategico: l'EBIT, obiettivo chiave dei sistemi di incentivazio
ne che garantisce la sostenibilità degli stessi, rappresenta l'indicatore di sintesi dei risultati comuni a tutti i business del Gruppo ed 

· è misurato a livello annuale e pluliennale. In continuità con lo scorso anno, il Sistema "MBO" affianca al focus sul cost discipline 
anche una forte attenzione ai ricavi. 

48 



Relazione sulla politica In materia di remunerazione 2023 
4. Politiche di remunerazione e incentivazione 2023 

La centralità degli obiettivi di sostenibilità, definiti in coerenza con i pilastri della strategia ESG, è garantita anche nel 2023, anno 
in cui la tutela dell'ambiente e la valorizzazione delle persone sono confermati come elementi cardine della strategia del Gruppo; 
anche la qualità del servizio offerto in ambito pacchi continua ad essere un elemento rilevante per i nostri clienti alla luce della 
crescita dell'e-commerce in Italia. 

In particolare, gli obiettivi legati al pilastro della valorizzazione delle persone prevedono un focus sulle ore di formazione (5 milioni 
di ore) e sulla riduzione degli infortuni (le iniziative per il rafforzamento dei presidi in ambito salute e sicurezza sul lavoro sono 
sviluppate con l'obiettivo di ridurre gli infortuni del 2%). 

Modalità di erogazione 

La modalità di erogazione del sistema "MBO" prevede il differimento del 60% dell'incentivo su un orizzonte temporale di 5 anni 
(pro-rata); la corresponsione awiene per il 45% in forma monetaria e per il 55% in diritti a ricevere Azioni ordinarie di Poste 
Italiane, come illustrato nella seguente figura: 

Figura 18. MODALITÀ DI EROGAZIONE DEL SISTEMA "MBO" PER AD-DG 
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• 2024 
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Verifica parametri di patrimonializzazione, liqutdltà e redditività corretta 
per il rischio del Patrimonio BancoPosta 

ca-C..'.:2 Azioni soggette a Periodo di Retent/on 
(1 anno sia quota up-front sia quota differita) 

Azioni dispon\bili dopo I) Periodo di Retenlion 

Il numero di diritti a ricevere Azioni maturato verrà definito sulla base della media aritmetica dei prezzi delle Azioni rilevati nei trenta 
giorni lavorativi di Borsa antecedenti rispetto alla data della delibera del Consiglio di Amministrazione che verificherà il consegui
mento della condizione cancello, delle condizioni di accesso e il livello di raggiungimento degli obiettivi di Performance. 

I diritti a ricevere Azioni sono sottoposti a un vincolo di retention di un anno sia per la parte up-front sia per le parti differite. I 
periodi di retention di un anno, in considerazione dell'orizzonte temporale complessivo della remunerazione variabile che com
prende anche 5 anni di differimento soggetto a ma/us e almeno ulteriori 5 anni di c/aw back, sono compatibili con i livelli di rischio 
prospettici sottesi alle attività del Gruppo Poste Italiane e, in particolare, di BancoPosta. 

!..'.erogazione delle quote differite awerrà, ogni anno, a condizione che siano rispettati i livelli di risk tolerance di patrimonializz 
zione, liquidità e redditività corretta per il rischio del Patrimonio BancoPosta. Gli stessi livelli di risk tolerance dovranno es 
rispettati anche al termine dei periodi di retention. 
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Si sottolinea che, stante l'utilizzo di Azioni ordinarie di Poste Italiane, la Società sottoporrà all'Assemblea degli azionisti dell'B 
maggio 2023 l'approvazione del Documento Informativo predisposto ai sensi dell'art. 114-bis del TUF. 

Si ricorda che per I' AD-DG sono attualmente in corso i differimenti e/o periodi di retention dei Piani MBO riferiti agli anni prece
denti, per i quali sono già state verificate la condizione cancello, le condizioni di accesso e gli obiettivi definiti rispetto all'anno 
di performance. Le componenti differite e/o sottoposte a retention, in linea con le politiche di remunerazione tempo per tempo 
approvate, sono sottoposte a condizioni di ma/us e c/aw back, per le quali si rimanda alle relative Relazioni sulla Remunerazione 

e Documenti Informativi già approvati. 

Sistema d'incentivazione variabile a lungo termine ("ILT") 
Il sistema d'incentivazione variabile a lungo termine ha il fine di rafforzare l'attenzione alla creazione di valore per gli stakeho/der, 
in coerenza con il Piano Strategico, attraverso il collegamento degli incentivi assegnati su obiettivi pluriennali e le performance 
effettivamente conseguite nel medesimo periodo di riferimento. Le caratteristiche del Piano ILT, di seguito descritte, sono state 

definite anche alla luce della normativa applicabile. 

lèAD-DG è destinatario del "Piano ILT Performance Share 2023-2025", sottoposto ad approvazione in occasione dell'Assemblea 
degli azionisti dell'B maggio 2023, le cui specificità sono illustrate nel paragrafo seguente. Il "Piano ILT Performance Share 2023-
2025", basato interamente su Azioni ordinarie di Poste Italiane, prevede obiettivi di redditività, di ritorno per gli azionisti e ESG su 
un orizzonte temporale di 3 anni, volti a massimizzare l'executlon delle direttrici del Piano Strategico, nel rispetto della rischiosità 
prospettica governata nel Risk Appetite Framework del Patrimonio BancoPosta. 

Resta inteso che, nell'ambito della componente variabile a lungo termine dell'attuale Amministratore Delegato e Direttore 
Generale, permane il "Piano ILT Performance Share 2021-2023", assegnato nel 2021, e il "Piano ILT Performance Share 2022-
2024", assegnato nel 2022, per i quali si rinvia alle Relazioni sulla Remunerazione già approvate, da intendersi qui ritrascritte. Si 
ricorda che, come descritto nel par. 4.2 "Linee Guida di Possesso Azionario (anche Share Ownership Guidelines - SOGs)", l'Am
ministratore Delegato e Direttore Generale è destinatario delle Linee Guida di Possesso Azionario di Poste Italiane e, pertanto, 
fino alla scadenza del mandato/termine del rapporto si impegna a mantenere Il 50% di Azioni disponibili derivanti dal "Piano ILT 
Performance Share", a meno di aver già raggiunto l'ammontare target. 

Piano ILT Performance Share 2023-2025 
Il "Piano ILT Performance Share 2023-2025", in un'ottica di allineamento alle migliori prassi di mercato, è caratterizzato dai 

seguenti elementi: 

• l'erogazione dell'incentivo in Azioni ordinarie di Poste Italiane; 

• l'utilizzo di indicatori economico-finanziari ed ESG; 

• l'utilizzo del "Tota/ Shareho/der Return relativo" ("rTSR") con diversi livelli di raggiungimento a fronte della performance del TSR 
di Poste Italiane rispetto al TSR dell'indice FTSE MIB; 

• il differimento di una quota significativa dell'incentivo per I' AD-DG (60%) su 5 anni e, in aggiunta, la previsione di un anno di 
retention, sia sulla quota up-front sia sulle quote differite entrambe soggette a clausole di ma/use c/aw back; 

• il mantenimento del 50% delle Azioni disponibili derivanti dal "Piano ILT Performance Share" per l'intera durata del mandato/ 
rapporto, in linea con quanto previsto dalle "Linee guida di possesso azionario". 

lèassegnazione, soggetta alle regole di seguito illustrate, è pari al massimo a circa il 128,29% dei compensi fissi per l'AD-DG e 
rientra nel limite del rapporto 2:1, tra componente variabile e componente fissa. 

Il numero di diritti a ricevere Azioni assegnato è stato definito sulla base della media aritmetica dei prezzi delle Azioni rilevati nei 
trenta giorni lavorativi di Borsa antecedenti rispetto al 22 febbraio 2023, data del Consiglio di Amministrazione che ha deliberato 

l'assegnazione del Piano. 

Si sottolinea che, stante l'utilizzo di Azioni ordinarie di Poste Italiane, la Società sottoporrà all'Assemblea degli azionisti dell'B 
maggio 2023 l'approvazione del Documento Informativo predisposto ai sensi dell'art. 114-bis del TUF. 
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Condizione cancello e condizioni di accesso 

Il "Piano ILT Performance Share 2023-2025" prevede una condizione cancello - rappresentata dall'EBIT cumulato triennale del 
Gruppo Poste Italiane - il cui conseguimento abilita l'effettiva possibilità di accedere all'incentivo collegato al Piano stesso. 

Per l'AD-DG, in linea con le normative di riferimento applicabili relativamente al Patrimonio BancoPosta, sono previste, oltre alla 
condizione cancello, anche le seguenti condizioni di accesso che devono essere tutte contemporaneamente verificate: 

Figura 19. CONDIZIONE CANCELLO E CONDIZIONI DI ACCESSO AL "PIANO ILT PERFORMANCE SHARE 2023-2025" 
PER AD-DG 

Condizione Cancello 

Redditività di Gruppo: EBIT 619 mld € 

Valore arrotondato 

Condizioni di Accesso 

Parametro di adeguatezza patrimoniale BancoPosta: CET 1 
livello risk tolerance approvato nel Risk Appetite Framework 

Parametro di liquidità a breve termine BancoPosta: LCR 
livello risk toferance approvato nel Risk Appetite Framework 

Parametro di redditività corretta per il rischio BancoPosta: RORAC 
livello risk to/erance approvalo nel Risk Appetite Framework 

!..'.adeguatezza patrimoniale, il parametro di liquidità e il parametro di redditività corretta per il rischio sono definiti a livello di risk lo/erance, 
nel rispetto del Risk Appetite Framework del Patrimonio BancoPosta, coerentemente con le previsioni regolamentari in materia. 

Obiettivi di performance 

Gli obiettivi di performance del "Piano ILT Performance Share 2023-2025" sono di seguito illustrati: 

Figura 20. OBIETTIVI DI PERFORMANCE E PESI "PIANO ILT PERFORMANCE SHARE 2023-2025" PER AD-DG 
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È previsto un livello massimo di performance oltre il quale l'incentivo rimane costante e un livello di soglia al di sotto del quale il 
sistema non si attiva e, conseguentemente, non genera alcuna erogazione. 

!..'.obiettivo. di EBITtriennale è definito sulla base della somma degli EBIT che saranno consuntivati annualmente. !..'.obiettivo lega 
al "Total Shareholder Return relativo" mette a confronto la performance di Poste Italiane rispetto a quella del FTSE MIB. 
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Figura 21. TRANSIZIONE GREEN 
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L'.obiettivo "Transizione Green" è volto a misurare la riduzione delle emissioni totali di Gruppo (tCO,e) nell'orizzonte temporale 
2023-2025. 

Tale KPI, monitorato sul lungo periodo, affianca e raffoiza quello presente nel Sistema MBO, a partire dal 2021, poiché il raggiun
gimento dell'obiettivo di riduzione delle emissioni al 2025 deve essere traguardato anche attraverso il conseguimento di obiettivi 
di breve termine. 

Infine l'obiettivo "Valore al territorio" prende in considerazione l'avanzamento della realizzazione dei cantieri legati al "Progetto 
Polis" già descritto nella prima parte del presente documento (percentuale calcolata rapportando il numero di interventi awiati 
rispetto al totale degli interventi materialmente realizzabili). Maggiori approfondimenti sugli obiettivi ESG sono presenti nella rela
tiva sezione del Bilancio di esercizio 2022. 

Si ricorda che il Piano ILT Performance Share è, sin dal 2019, un piano che prevede una assegnazione annuale e presenta obiet
tivi coerenti con le priorità strategiche di Poste Italiane. Pertanto, a fronte di due obiettivi ESG legati ai pilatri pilastri ''Transizione 
Green" e "Valore al territorio", definiti per il Piano ILT Performance Share 2023-2025, permane il focus, su altri due pilastri chiave 
della strategia ESG di Gruppo, collegati alla Finanza Sostenibile, inclusa nel Piano ILT Performance Share 2021-2023, e alla 
Diversity & lnclusion, introdotta nel Piano ILT Performance Share 2022-2024. 
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Figura 22. FOCUS OBIETTIVI ESG 

Obiettivi ESG supportali dai Piani ILT Performance Share 
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Modalità di erogazione 

Il numero di Azioni da attribuire viene quantificato al termine del periodo di performance triennale all'interno del numero massimo 
identificato al momento dell'assegnazione, una volta verificato il livello di conseguimento degli obiettivi. I diritti a ricevere Azioni 
vengono attribuiti: 

• per il 40% (quota up-front), al termine del periodo di performance; 

• per il 60% in cinque quote annuali differite su un arco temporale quinquennale (le prime tre pari al 10% dei diritti complessiva
mente maturati e le successive due pari al 15% dei diritti complessivamente maturati). 

Figura 23. MODALITÀ DI EROGAZIONE DEL "PIANO ILT PERFORMANCE SHARE 2023-2025" PER AD-DG 

Periodo di Performance 
2023-2025 l Differimento 

(60%) 

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 

- Azioni soggette a periodo dl Retentlon I Azioni disponibili dopo il periodo di Retention - - - - Periodo di Retention 

Sia la quota up-front sia le quote differite sono assoggettate a un periodo di retention di un anno. I periodi di retention di un anno, 
in considerazione dell'orizzonte temporale complessivo della remunerazione variabile, che comprende anche 5 anni di differimen
to soggetto a malus e almeno ulteriori 5 anni di c/aw back (e comunque entro i termini di prescrizione previsti), sono compatibili 
con i livelli di rischio prospettici sottesi alle attività del Gruppo Poste Italiane e, in particolare, di BancoPosta. 

Con riferimento alla quota up-front, le Azioni maturate saranno disponibil, al termine del periodo di retention, previa verifica 
sussistenza del livello risk appetite delle condizioni di adeguatezza patrimoniale, liquidità e redditività corretta per il rischi 
Patrimonio BancoPosta. 
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Al termine dei periodi di differimento e dei periodi di retention sulle quote differite, verrà invece verificata la sussistenza del livello 
risk to/erance delle condizioni di adeguatezza patrimoniale, liquidità e redditività corretta per il rischio del Patrimonio BancoPosta. 

Sintesi dei sistemi d'incentivazione a breve termine e lungo termine 
2023 

Figura 24. PAY-OUT REMUNERAZIONE VARIABILE AD-DG 
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I sistemi si sviluppano su un orizzonte temporale che arriva fino al 2032, inclusivo dei periodi di performance, differimento e 
retention. A fronte delle performance conseguite, infatti. meno del 10% della remunerazione variabile di nuova assegnazione per 
il 2023 viene effettivamente erogata nel 2024, a valle dell'approvazione del Bilancio di Esercizio 2023, mentre la restante parte 
è distribuita nel tempo. Ciascuna erogazione è sottoposta alla verifica dei parametri di patrimonializzazione, liquidità e redditività 

corretta per il rischio del Patrimonio BancoPosta. 

Resta inteso che nel 2021 e nel 2022 sono stati assegnati Piani ILT Performance Share triennali il cui periodo di performance è, 
rispettivamente, 2021-2023, e 2022-2024; si ricorda, infine, che con riferimento al piano ILT Deliver 2022 quinquennale, il cui 
periodo di performance si è concluso il 31 dicembre 2022, a valle della proposta di convertire in diritti a ricevere Azioni di quota 
parte del premio maturato, in linea con quanto descritto nel Documento Informativo predisposto ai sensi dell'art. 114-bis del 
TUF, sottoposto a approvazione dell'Assemblea degli azionisti dell'8 maggio 2023, si prevede un periodo di retention fino a due 
anni (per maggiori dettagli si veda anche la "Relazione sui compensi corrisposti 2022" e le "Linee Guida sulla politica in materia 
di remunerazione e incentivazione 2023 del Patrimonio BancoPosta"). 
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Figura 25. CONDIZIONI E OBIETTIVI DI PERFORMANCE REMUNERAZIONE VARIABILE AD-DG 

CONDIZIONE CANCELLO 

Tutti i piani di incentivazione a breve e a lungo termine prevedono una condizione cancello 
rappresentata dall'EBIT di Gruppo. 

MBO 2023 

CONDIZIONI Di ACCESSO 

• CET1 BancoPosta 
• LCR BancoPosta 
• RORAC BancoPosta 
• Solvency Il Ratio Gruppo Ass. Poste Vita 

KPI ECONOMICO-FINANZIARI 

• 20% EBIT di Gruppo 
• 10% Ricavi totali di Gruppo 
• ·10% Costi fissi di Gruppo 

KPI REDDITIVITA CORRETTA PER IL RISCHIO 

• 20% RORAC BancoPosta 

KPI ESG 

• 15% Transizionegreen 
• 15% Valorizzazione delle persone 
• 10% Qualità PCL 

ILT PERFORMANCE SHARE (2023-2025) 

• CET1 BancoPosta 
• LCR BancoPosta 
• RORAC BancoPosta 

, 40% EBIT di Gruppo 

• 20% Relative TSR vs indice FTSE MIB 

~ 20% Trar:isizione green 
" 20% Valore al territorio 

CONDIZIONE Di MALUS 

Tutti i piani di Incentivazione a breve e a lungo termine, prevedono tre condizioni di Ma/us: 
CET1 BancoPosta, LCR BancoPosta e RORAC BancoPosta. 

È prevista l'applicazione di meccanismi di Ma/use C/aw Back per le quote up-front e differite. 

Pagamenti per la conclusione del rapporto 

In coerenza con le prassi di riferimento sussistono ed è possibile stipulare clausole/accordi che regolino ex-ante gli aspetti eco
nomici relativi alla cessazione anticipata della carica sociale e/o risoluzione anticipata del rapporto di lavoro, con finalità di evitare 
l'alea di una lite attuale o futura, evitando così i rischi inevitabilmente connessi a un contenzioso giudiziale che potrebbero avere 
risvolti anche di carattere reputazionale e di immagine per la Società, assicurando al contempo maggiore certezza nei rapporti 

giuridici. 

'-'.importo derivante dall'applicazione di tali clausole/accordi non può comunque superare un numero massimo di 24 mensilità 
della remunerazione globale convenzionale lorda, calcolata come sotto riportato, comprensiva di una somma equivalente ali' 
ventuale indennità di preawiso previsto contrattualmente. 
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Fermo restando il rispetto del predetto limite massimo complessivo pari a 24 mensilità di remunerazione globale convenzionale 
lorda, per quanto riguarda l'Amministratore Delegato e Direttore Generale l'importo di cui sopra viene determinato sulla base 
della seguente formula predefinita: 

• 1 O mensilità in caso di cessazione del rapporto nel corso del primo anno di servizio; 

• 16 mensilità in caso di cessazione del rapporto nel corso del secondo anno di servizio; 

• 24 mensilità in caso di cessazione del rapporto nel corso del terzo anno di servizio e successivi. 

A tali fini la remunerazione globale convenzionale lorda viene calcolata tenendo in considerazione la retribuzione annua 
lorda fissa da ultimo percepita come Dirigente, la remunerazione annua lorda fissa da ultimo percepita come Amministratore 
Delegato (inclusiva delle componenti ex art. 2389 comma 1 e comma 3 e.e.) e la remunerazione annua lorda variabile com
plessiva a breve assegnata al target e il valore annuo delle componenti di remunerazione variabile a medio e lungo termine, 
sempre assegnate al target. 

L'.importo lordo complessivo determinato come sopra indicato è sostitutivo di quanto previsto dalla contrattazione collettiva in 
caso di licenziamento e verrà riconosciuto a fronte della sottoscrizione di un accordo che contempli ampie rinunce da parte 
dell'AD-DG relative al rapporto di lavoro intercorso e alle cariche ricoperte, nell'ambito di una transazione generale e novativa. 

Non è previsto, di norma, un patto di non concorrenza. 

L'.importo finale da corrispondersi dovrà tener conto della performance, al netto dei rischi, e dei comportamenti individuali così 
come indicati nel paragrafo relativo al claw back. Inoltre, tale compenso potrà essere riconosciuto solo a condizione che i livelli 
patrimoniali e di liquidità del Patrimonio BancoPosta siano almeno pari ai livelli minimi regolamentari. 

Restano salvi i pagamenti e le erogazioni dovuti in base a disposizioni di legge e di contratto collettivo in ogni caso di cessazione 
del rapporto di lavoro, quali ad esempio il trattamento di fine rapporto. 

Alla luce della normativa di settore applicabile, gli eventuali pagamenti spettanti in relazione alla cessazione anticipata del rappor
to di lavoro e del rapporto di amministrazione saranno corrisposti secondo le seguenti modalità: 

• una quola pari al 40% del compenso eventualmente previsto al momento della cessazione è erogata per il 50% in forma 
monetaria e attribuita per il restante 50% sotto forma di diritti a ricevere azioni di Poste Italiane, sottoposte a un vincolo 
di retention di un anno; tale quota è sottoposta alla verifica dei parametri soglia di patrimonializzazione e di liquidità del 
Patrimonio BancoPosta; 

• una quota pari al 60% del compenso eventualmente previsto al momento della cessazione è soggetta a un sistema di paga
mento differito in un periodo di 5 anni pro-rata; più della metà del pagamento differito è effettuato in diritti a ricevere azioni di 
Poste Italiane, in linea con lo schema previsto per la remunerazione variabile annuale; le quote differite sono sottoposte alla 
verifica dei parametri soglia di patrimonializzazione e di liquidità del Patrimonio BancoPosta e, per la componente in diritti a 
ricevere azioni, assoggettate a un vincolo di retention pari a un anno; 

• resta inteso che una somma equivalente all'eventuale indennità sostitutiva del periodo di preawiso previsto dal CCNL sarà 
detratta dall'ammontare complessivo e pagata secondo quanto previsto dalla normativa vigente; 

• l'importo complessivo eventualmente erogato verrà sottoposto a meccanismi di malus e di c/aw back fino all'intera quota 
entro 5 anni dal pagamento di ciascuna quota di incentivo e, comunque entro i termini di prescrizione previsti, in relazione alle 
circostanze definite nelle "Linee Guida sulla politica in materia di remunerazione e incentivazione del Patrimonio BancoPosta"; 

• il numero di diritti a ricevere azioni attribuito verrà definito sulla base della media aritmetica dei prezzi delle azioni rilevati nei 
trenta giorni lavorativi di Borsa antecedenti rispetto alla data di cessazione. 

Si ricorda che per il "Piano ILT Performance Share 2023-2025", come evidenziato nel Documento Informativo in approvazione 
nell'Assemblea degli azionisti dell'B maggio 2023, gli effetti determinati dalla cessazione del rapporto di lavoro sono i seguenti: 

• nel caso in cui, prima della data di consegna delle azioni, si verifichi la cessazione del rapporto e il beneficiario venga qualifi
cato come "good /eaver'' è previsto che l'attribuzione delle azioni ai sensi del piano awenga alla scadenza naturale del relativo 
periodo di performance e dei periodi di differimento/retention previsti, ferma restando la valutazione circa la sussistenza delle 
condizioni previste nei regolamenti nonché del raggiungimento degli obiettivi di performance previsti; in tal caso, tuttavia, i 
diritti verranno attribuiti e, conseguentemente le azioni consegnate, sempre alle condizioni previste nei regolamenti, secondo 
il criterio pro rata temporis sino alla data di cessazione del rapporto di lavoro del beneficiario; 

• nel caso di cessazione del rapporto prima della data di consegna delle azioni, il beneficiario qualificato come "bad leaver'' per
derà automaticamente tutti i diritti derivanti dal piano che diverranno inefficaci e il medesimo non avrà diritto a ricevere alcun 
compenso o indennizzo a qualsivoglia titolo da parte della Società. 
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Si evidenzia, inoltre, che per il "Piano di incentivazione a breve termine 2023" basato su strumenti finanziari, descritto nel 
Documento Informativo in approvazione nell'Assemblea degli azionisti dell'8 maggio 2023, gli effetti determinati dalla cessazione 
del rapporto di lavoro sono i seguenti: 

• nel caso in cui, prima della data di erogazione del premio (e quindi anche di effettiva consegna delle azioni), si verifichi la ces
sazione del rapporto di lavoro e il beneficiario venga qualificato come "good leaver'' è previsto che l'attribuzione del premio (e 
quindi anche della relativa quota in azioni) al sensi del Piano awenga alla scadenza naturale del relativo periodo di performan
ce e dei periodi di differimento e retention previsti, ferma restando la valutazione circa la sussistenza delle condizioni previste 
nei regolamenti, nonché del raggiungimento degli obiettivi di performance previsti; in tal caso, tuttavia, i diritti verranno attribuiti 
e, conseguentemente le azioni consegnate, sempre alle condizioni previste nei regolamenti, secondo il criterio pro rata tem
poris sino alla data di cessazione del rapporto di lavoro del beneficiario; 

• nel caso di cessazione del rapporto di lavoro prima della data di erogazione del premio (e quindi della effettiva consegna della 
quota in azioni), il beneficiario qualificato come "bad /eaver'' perderà automaticamente tutti i diritti derivanti dal piano che diver
ranno inefficaci e il medesimo non avrà diritto a ricevere alcun compenso o indennizzo a qualsivoglia titolo da parte della Società. 

Per maggiori dettagli, e con riferimento agli altri piani di incentivazione basati su strumenti finanziari, in essere, si rimanda ai relativi 
Documenti Informativi approvati dal 2018 al 2023 da intendersi qui ritrascritti. 

4.4 Collegio Sindacale 

La remunerazione del Collegio Sindacale non è in alcun modo collegata ai risultati conseguiti da Poste Italiane. L'emolumento 
corrisposto ai Sindaci è rappresentato solo da una componente fissa, determinata sulla base dell'impegno richiesto per lo svol
gimento delle attività assegnate. 

!..'.Assemblea degli azionisti tenutasi il 27 maggio 2022 ha nominato il Collegio Sindacale per la durata di tre esercizi, con scaden
za alla data dell'Assemblea che sarà convocata per l'approvazione del Bilancio al 31 dicembre 2024. Nella medesima adunanza 
assembleare è stato determinato - per ciascun anno di incarico - il compenso per il Presidente pari a € 80.000 e il compenso 
per ciascun componente effettivo del Collegio Sindacale pari a € 70.000, in continuità con il precedente mandato. 

Non sono previsti gettoni di presenza per la partecipazione alle riunioni. 

I Sindaci hanno diritto al rimborso delle spese di viaggio e soggiorno sostenute in esecuzione dell'incarico, debitamente 
documentate. 

4.5 Dirigenti con responsabilità strategiche ("DIRS") 

La Società identifica, di norma, come Dirigenti con responsabilità strategiche i responsabili delle funzioni a diretto riporto dell' AD
DG, oltre al Dirigente Preposto alla redazione dei documenti contabili societari. 

Per i DIRS caratterizzati da particolari responsabilità si applicano politiche di remunerazione allineate alla normativa di riferimento 
e alle previsioni dei processi di Corporate Governance di Gruppo. 

Con riferimento all'incentivazione a breve termine, l'erogazione è interamente up-front e in forma monetaria; per i DIRS sottopo
sti a specifiche normative di vigilanza in materia di remunerazione, l'erogazione del bonus è differita su 3-5 anni parte in forma 
monetaria e parte in strumenti tinanziari. i 
Con riferimento all'incentivazione a lungo termine, l'erogazione è interamente in strumenti finanziari ed è soggetta a periodi di 
lock-up o differimento e retention coerenti con le specificità relative ai settori regolamentati. 

Resta inteso che gli schemi di pay-out dei Materiai Risk Takers del Patrimonio BancoPosta sono illustrati in dettaglio nell'Allega! 
"Linee Guida sulla politica in materia di remunerazione e incentivazione 2023 del Patrimonio BancoPosta". 
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I sistemi di incentivazione dei Dirigenti con responsabilità strategiche operanti nei settori regolamentati, prevedono peculiarità 
correlate alla regolamentazione di settore. Per maggiori dettagli, con riferimento alle Società del Gruppo sottoposte a norma
tive di vigilanza in materia di remunerazione, si rimanda all'ultimo paragrafo della presente Relazione sulla politica in materia di 
remunerazione 2023, "Specificità per i settori regolamentati". I Dirigenti con responsabilità strategiche, rientranti nel perimetro 
di applicazione delle politiche di remunerazione e Incentivazione delle Società del Gruppo sottoposte a normative di vigilanza in 
materia di remunerazione, sono assoggettati a tali specificità. 

Pay-Mix 
l'.incidenza dei sistemi di incentivazione variabile rispetto alla remunerazione complessiva è definita in linea con gli obiettivi com
plessivi di orientamento alla creazione di valore nel lungo termine, tenuto conto delle peculiarità dei singoli business in cui Poste 
Italiane opera. 

Di seguito è rappresentato il Pay-Mix relativo ai DIRS calcolato, allo stato dell'arte, prendendo a riferimento la mediana della 
retribuzione annua lorda fissa e delle componenti variabili (a breve e a lungo termine) nell'ipotesi di conseguimento dei risultati al 
massimo: 

Figura 26. ILLUSTRAZIONE PAY-M/X MEDIANO DIRS AL MASSIMO 
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La componente variabile della remunerazione per i DIRS viene declinata in coerenza con le specificità dei segmenti di business 
e con le responsabilità dei ruoli rispetto al mercato di riferimento. 

I livelli delle assegnazioni al target sono ricompresi tra il 30% e il 65% della retribuzione annua lorda fissa, con riferimento al 
Sistema d'incentivazione variabile a breve termine e tra il 20% e il 100% della retribuzione annua lorda fissa, con riferimento al 
Sistema d'incentivazione variabile a lungo termine. 

Resta inteso il rispetto dei limiti definiti dalle specifiche normative di vigilanza in materia di remunerazione per i DIRS sottoposti 
al\e normative stesse. 
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La retribuzione annua lorda fissa dei DIRS è coerente con il ruolo ricoperto, l'ampiezza delle responsabilità assegnate, l'esperienza 
e le capacità richieste per ciascuna posizione, nonché il grado di eccellenza dimostrato e la qualità complessiva del contributo 
individuale ai risultati della Società, anche tenuto conto di appositi benchmark di mercato. 

Remunerazione variabile 
La componente variabile per I DIRS prevede, di norma, la partecipazione al piano d'incentivazione a breve termine "MBO" e al 
"Piano ILT Performance Share 2023-2025", 

Sistema d'incentivazione variabile a breve termine ("MBO") 
Il Sistema "MBO" 2023 prevede: 

• performance gaie; 

• obiettivi d performance, ciascuno con un peso specifico. 

Il sistema poggia su un processo strutturato di definizione degli obiettivi e degli incentivi a essi collegati. Sono previsti un livello 
massimo di performance oltre il quale l'incentivo economico rimane costante e un livello soglia al di sotto del quale il sistema non 
si attiva e, conseguentemente, non genera alcuna erogazione. 

Performance gate e obiettivi di performance 

Il Sistema "MBO" per i DIRS prevede un performance gaie, il cui raggiungimento abilita l'effettiva possibilità di accedere al bonus, 
in aggiunta a obiettivi di performance. 

Nello specifico, il performance gaie è rappresentato dall'"EBIT del Gruppo Poste Italiane", il cui valore soglia consente l'eroga
zione dell'incentivo al 70% del bonus maturato. Il superamento di tale valore può consentire l'erogazione dell'incentivo fino a un 
massimo del 120%3 del bonus individuale maturato, come evidenziato nella figura di seguito riportata: 

3. Per alcuni DIAS sottoposti a normativa di vigilanza In materia di remunerazione Il valore massimo è pari al 110%. 
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Figura 27. PERFORMANCE GATE 
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!..'.applicazione del performance gate tra il livello Target e Over Performance è vincolata al raggiungimento di determinati livelli di 
valutazione della prestazione individuale nel suo complesso. 

Curva di incentivazione 

Di seguito si riporta la curva di incentivazione per il sistema "MBO" che collega il livello ponderato complessivo di raggiungimento 
degli obiettivi di performance al livello di pay-out: 

Figura 28. CURVA DI INCENTIVAZIONE "MBO" 
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I livelli delle assegnazioni al target sono ricompresi tra il 30% e il 65% della retribuzione annua lorda fissa. 

Gli obiettivi di performance 2023 sono declinati coerentemente con le direttrici del Piano Strategico e sono specificamente for
malizzati e riconducibili, di norma, alle seguenti macro-categorie: 
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FIGURA 29. TIPOLOGIE DI INDICATORI DI PERFORMANCE 
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l'.attenzione ai «margini« è uno degli elementi fondamentali del Piano Strategico: in 
coerenza con quanto previsto per l'AD-DG, è previsto un focus sui Costi e/o sui 
Ricavi, declinati rispetto al perimetro di competenza. 

SI tratta di indicatori quali-quantitativi collegati ai progetti prioritari 2023 che consentiranno 
di raggiungere gli obiettivi del Piano Strategico. Lo scopo è valorizzare il contributo di 
ciascuna funzione all'efficace implementazione del Piano. Gli obiettivi potranno essere 
progettuali, economico-finanziari, di efficienza organizzativa e gestionale, ecc. 

Rappresentano obiettivi differenziati per funzione da individuarsi all'Interno dei KPI che 
alimentano la strategia ESG del Gruppo, riassunta in 8 pilastri, anche sulla base delle 
risultanze dell'analisi di materialità. A tltolo esemplificativo, potranno essere assegnati KPI 
ESG legati alla Transizione Green, alla Customer Experience e alla Diversity & lnclusion, 
sempre nell'ambito delle priorità emerse dall'analisi di materialità. 

Resta inteso che per alcuni DIRS saranno previsti schemi differenti in compliance con le normative di riferimento. 

Il bonus teorico maturato in virtù del raggiungimento degli obiettivi assegnati può essere azzerato in relazione al grado di adegua
tezza della prestazione individuale nel suo complesso, rilevata nel sistema annuale di valutazione delle prestazioni. 

Gli obiettivi assegnati ai DIRS nell'ambito del sistema "MBO" afferiscono, di norma, alle aree sopra menzionate, salvo il rispetto 
delle normative di riferimento e di quanto definito nei processi di Corporale Governance di Gruppo. 

Modalità di erogazione 

l'.erogazione del bonus individuale maturato nel sistema "MBO" awiene secondo modalità differenziate, in linea con le normative 
di riferimento. L'erogazione è interamente up-front e in forma monetaria, salvo quanto previsto per i DIRS sottoposti a specifiche 
normative di vigilanza in materia di remunerazione per i quali l'erogazione del bonus è differita su 3-5 anni parte in forma mone
taria e parte in strumenti finanziari. 

La remunerazione variabile attribuita è in ogni caso soggetta a clausole di c/aw back. 

Per alcuni DIRS sono attualmente in corso i differimenti e/o periodi di retention dei sistemi MBO riferiti agli anni precedenti, per i 
quali sono già state verificate la condizione cancello, le condizioni di accesso e gli obiettivi definiti rispetto all'anno di performan
ce. Le componenti differite e/o sottoposte a retention, in linea con le politiche di remunerazione tempo per tempo approvate, 
sono sottoposte a condizioni di malus e claw back, per le quali si rimanda alle relative politiche di remunerazione e incentivazione 
e ai Documenti Informativi già approvati. 

Sistema d'incentivazione variabile a lungo termine 
I DIRS sono, di norma, destinatari del "Piano ILT Performance Share 2023-2025" che, salvo alcune differenze descritte nei paragrafi 
seguenti, è allineato in termini di finalità, obiettivi e principali caratteristiche con quello già illustrato in precedenza per l'AD-DG. 

Resta inteso che per i DIRS sottoposti a specifiche normative di vigilanza in materia di remunerazione (ivi inclusi, a titolo esempli
ficativo, gli MRTs BancoPosta e il "Personale Rilevante" del Gruppo Assicurativo Poste Vita) si applicano sistemi di incentivazione 
allineati alla normativa di riferimento e alle previsioni dei processi di Corporale Governance di Gruppo. 
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Si ricorda inoltre che, come descritto nel par. 4.2 "Linee Guida di Possesso Azionario (anche Share Ownership Guidelines -
SOGs)", i Dirigenti con responsabilità strategiche inclusi tra i beneficiari del "Piano ILT Performance Share" sono destinatari delle 
Linee Guida di Possesso Azionario di Poste Italiane e, pertanto, fino alla permanenza nel perimetro dei DIRS si impegnano a man
tenere il 25% di Azioni disponibili derivanti dai Piani "ILT Performance Share", a meno di aver già raggiunto l'ammontare target. 

"Piano ILT Performance Share 2023-2025" 
Il "Piano ILT Performance Share 2023-2025" per i DIRS prevede, in linea con quanto descritto per l'AD-DG, l'attribuzione di diritti 
a ricevere Azioni ordinarie di Poste Italiane al termine di un periodo di performance triennale. Il numero massimo di Azioni è defi
nito in funzione della complessità e delle responsabilità del ruolo del beneficiario oltreché della strategicità della risorsa. 

Per i beneficiari il valore target delle assegnazioni varia da un minimo del 20% fino a un massimo del 100% della retribuzione 
annua lorda fissa, In linea con le percentuali descritte nel Documento Informativo sottoposto ad approvazione da parte dell' As
semblea degli azionisti dell'B maggio 2023. 

L'.effettiva efficacia del Piano è subordinata all'approvazione dello stesso da parte dell'Assemblea degli azionisti prevista per 1'8 
maggio 2023. 

Condizione cancello 

La condizione cancello prevista per i DIRS è rappresentata, come per l'AD-DG, dall'"EBIT cumulato triennale del Gruppo Poste 
Italiane" il cui conseguimento abilita l'effettiva possibilità di accedere all'incentivo collegato al "Piano ILT Performance Share 
2023-2025". 

Obiettivi di performance 

Gli obiettivi di performance previsti per i DIRS sono gli stessi già descritti per I' AD-DG. 

Modalità di erogazione 

Per i DIRS non sottoposti a specifiche normative di vigilanza in materia di remunerazione, il Piano prevede il seguente schema 
di erogazione: 

Figura 30. MODALITÀ DI EROGAZIONE DEL "PIANO ILT PERFORMANCE SHARE" 
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Il numero di diritti a ricevere Azioni verrà quantificato al termine del periodo di performance triennale all'interno del massimale 
identificato al momento dell'assegnazione; il 60% dei diritti sarà sottoposto a un periodo di /ock-up pari a due anni. 
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Per i DIRS appartenenti al perimetro dei MRTs BancoPosta sono, inoltre, definite condizioni di accesso aggiuntive rispetto alla 
condizione cancello e meccanismi di erogazione allineati alla normativa stessa, come riportato nelle "/..Jilee Guida sulla politica in 
materia di remunerazione e incentivazione 2023 del Patrimonio BancoPosta". 

Altri Piani di Incentivazione a lungo termine 

Si ricorda che, nell'ambito della componente variabile a lungo termine, permangono per alcuni DIRS anche il "Piano ILT 
Performance Share 2021-2023", assegnato nel 2021, e il "Piano ILT Performance Share 2022-2024", assegnato nel 2022, per i 
quali si rinvia alle Relazioni sulla Remunerazione, da intendersi qui ritrascritte, oltre che ai Documenti Informativi, già approvati. Si 
ricorda, infine, che per i DIRS appartenenti.al perimetro dei MRTs BancoPosta beneficiari del Piano ILT Deliver 2022 quinquenna
le, il cui periodo di performance si è concluso il 31 dicembre 2022, a valle della proposta di convertire in diritti a ricevere azioni di 
quota parte del premio maturato, in linea con quanto descritto nel Documento Informativo predisposto ai sensi dell'art. 114-bis 
del TlJF, sottoposto all'approvazione dell'Assemblea degli azionisti dell'B maggio 2023, si prevede un periodo di retention fino a 
due anni. 

Per i DIRS sottoposti a specifiche normative di vigilanza in materia di remunerazione sono previsti sistemi di incentivazione a 
lungo termine integralmente riconosciuti in strumenti finanziari caratterizza.ti da condizioni cancello, condizioni di accesso, obiet~ 
tivi di performance e modalità di erogazione (differite e sottoposte a retention) coerenti con le normative di riferimento (si veda 
anche il paragrafo 6 del presente documento). 

Pagamenti per la conclusione del rapporto 
In coerenza con le prassi di riferimento sussistono ed è possibile stipulare clausole/accordi che regolino ex-ante gli aspetti eco
nomici relativi alla cessazione del rapporto in linea con le strategie, i valori e gli interessi a lungo termine della Società. 

Tali accordi sono definiti tenendo conto delle normative applicabili, dei contratti collettivi o individuali e delle prassi di mercato 
nell'ambito di una transazione generale e novativa per cui restano salvi i pagamenti e le erogazioni dovuti in base a disposizione 
di legge e di CCNL, quali ad esempio il TFR. 

L.:importo derivante dall'applicazione delle clausole che regolino ex-ante gli aspetti economici relativi alla cessazione del rapporto 
non può superare un numero massimo di mensilità della retribuzione globale di fatto - comprensiva della retribuzione annua lorda 
fissa, della media di quanto percepito a titolo di componente variabile a breve termine nell'ultimo triennio (o nel minor periodo di 
lavoro prestato) e, di norma, del valore dei benefit assegnati - come di seguito definito': 

• 10 mensilità in caso di cessazione del rapporto nel corso del primo anno di attività su un ruolo di DIRS; 

• 16 mensilità in caso di cessazione del rapporto nel corso del secondo anno di attività su un ruolo di DIRS; 

• 24 mensilità in caso di cessazione del rapporto nel corso del terzo anno di attività su un ruolo di DIRS e successivi. 

Si precisa che l'importo, come sopra definito, è comprensivo di una somma equivalente all'eventuale indennità di preawiso 
previsto contrattualmente. 

In caso di risoluzione del rapporto per licenziamento si applica la normativa tempo per tempo vigente e il CCNL di riferimento. 

La Società, di norma, non stipula patti di non concorrenza per i Dirigenti con responsabilità strategiche. 

I principi sopra definiti si possono applicare ali' atto della risoluzione del rapporto anche nel caso in cui non siano state definite 
specifiche pattuizioni ex-ante. 

Per determinate risorse operanti in ruoli soggetti a normativa di settore sono, inoltre, definite modalità e meccanismi di eroga-~
zione specifici allineati alla normativa stessa, come riportato nelle politiche di remunerazione e incentivazione di riferimento. Ad 
esempio, come evidenziato nelle "Linee Guida sulla politica in materia di remunerazione e incentivazione 2023 del Patrimonio 
BancoPosta", per talune categorie di personale del Patrimonio BancoPosta i compensi legati alla conclusione anticipata del 
rapporto sono differiti per una componente pari al 40% o al 60%, su un orizzonte temporale di 4 o 5 anni, e corrisposti in parte 
in azioni ordinarie di Poste Italiane, soggette a meccanismi di retention; i compensi legati alla conclusione anticipata del rapporto 
sono, inoltre, sottoposti a meccanismi di malus e claw back. 

4. Fermo restando Il rispeno di norme inderogablll e di eventuali pattuizioni lndMduall pregressa e ancora vìgenll. 
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Si ricorda che per il "Piano ILT Performance Share 2023-2025", come evidenziato nel Documento Informativo In approvazione 
nell'Assemblea degli azionisti dell'B maggio 2023, gli effetti determinati dalla cessazione del rapporto di lavoro sono i seguenti: 

• nel caso in cui, prima della data di consegna delle azioni, si verifichi la cessazione del rapporto di lavoro e il beneficiario venga 
qualificato come "good leaver" è previsto che l'attribuzione delle azioni ai sensi del piano awenga alla scadenza naturale del 
relativo periodo di performance e dei periodi di differimentolretention//ock-up previsti, ferma restando la valutazione circa la 
sussistenza delle condizioni previste nei regolamenti nonché del raggiungimento degli obiettivi di performance previsti; in tal 
caso, tuttavia, i diritti verranno attribuiti e, conseguentemente le azioni consegnate, sempre alle condizioni previste nei regola
menti, secondo il criterio pro rata temporis sino alla data di cessazione del rapporto di lavoro del beneficiario; 

• nel caso di cessazione del rapporto di lavoro prima della data di consegna delle azioni, il beneficiario qualificato come "bad 
/eaver'' perderà automaticamente tutti i diritti derivanti dal piano che diverranno inefficaci e il medesimo non avrà diritto a rice
vere alcun compenso o indennizzo a qualsivoglia titolo da parte della Società. 

Si evidenzia, inoltre, che per il "Piano di incentivazione a breve termine 2023 basato su strumenti finanziari, per il personale più 
rilevante del Patrimonio BancoPosta" ("MBO"), anch'esso descritto nel Documento Informativo in approvazione nell'Assemblea 
degli azionisti dell'B maggio 2023, gli effetti determinati dalla cessazione del rapporto di lavoro sono i seguenti: 

• nel caso in cui, prima della data di erogazione del premio (e quindi anche di effettiva consegna delle azioni), si verifichi la ces
sazione del rapporto di lavoro e il beneficiario venga,qualificato come "good /eaver'' è previsto che l'attribuzione del premio (e 
quindi anche della relativa quota in azioni) ai sensi del piano awenga alla scadenza naturale del relativo periodo di performance 
e dei periodi di differimento e retention previsti, ferma restando la valutazione circa la sussistenza delle condizioni previste nei 
regolamenti, nonché del raggiungimento degli obiettivi di performance previsti; in tal caso, tuttavia, i diritti verranno attribuiti e, 
conseguentemente le azioni consegnate, sempre alle condizioni previste nei regolamenti, secondo Il criterio pro rata temporis 
sino alla data di cessazione del rapporto di lavoro del beneficiario; 

• nel caso di cessazione del rapporto di lavoro prima della data di erogazione del premio (e quindi della effettiva consegna 
della quota in azioni), il beneficiario qualificato come "bad Jeaver'' perderà automaticamente tutti I diritti derivanti dal piano che 
diverranno inefficaci e il medesimo non avrà diritto a ricevere alcun compenso o indennizzo a qualsivoglia titolo da parte della 
Società. 

Per i DIRS non sottoposti a normativa di vigilanza in materia di remunerazione il bonus teorico maturato per l'MBO 2023 non 
sarà corrisposto se al termine del periodo di performance il rapporto di lavoro sia già risolto o in regime di preawiso; resta inteso 
che, in caso di cessazione del rapporto di lavoro durante il periodo di performance dovuta i) al decesso del beneficiario owero ii) 
all'invalidità permanente del medesimo in misura pari o superiore al 66%, l'eventuale bonus sarà riconosciuto - rispettivamente 
agli eredi o al beneficiario - pro-rata temporis secondo le regole e le tempistiche previste nel regolamento. 

Per maggiori dettagli, e con riferimento agli altri piani di incentivazione basati su strumenti finanziari in essere, si rimanda ai relativi 
Documenti Informativi approvati dal 201 B al 2023 da intendersi qui ritrascritti. 
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Relazione sulla politica in materia di remunerazione 2023 
5. Meccanismi di claw back 

5. Meccanismi di c/aw back 

In linea con le migliori prassi di mercato e le normative di riferimento, la remunerazione variabile complessiva è soggetta alla 
richiesta di restituzione (clausole di c/aw back) al verificarsi di determinati eventi. 

La remunerazione variabile è sottoposta al raggiungimento di prefissati livelli di performance e al rispetto del profilo di rischio 
della Società e, pertanto, non è garantita. Al verificarsi delle fattispecie descritte di seguito, la stessa è soggetta a meccanismi 
di aggiustamento ex- post che possono comportare la richiesta di restituzione, in tutto o in parte, della remunerazione variabile 
erogata. Tale disposizione si applica al personale destinatario dei sistemi d'incentivazione variabile sia a breve sia a lungo termine. 

Il processo di applicazione dei meccanismi di c/aw back è condotto in coerenza con la relativa procedura interna adottata dalla 
Società e approvata dal Consiglio di Amministrazione nell'adunanza del 18 marzo 2019 e aggiornata il 14 dicembre 2022. Tale 
procedura prevede la partecipazione interdisciplinare di più funzioni aziendali, con differenti competenze, che intervengono nelle 
diverse fasi del processo owero: attivazione, istruttoria, finalizzazione di una relazione informativa, chiusura della procedura e 
adempimenti obbligatori. Gli organi/funzioni aziendali, responsabili della decisione di procedere al recupero dell'intero ammon
tare o di parte dei premi variabili già corrisposti, sono differenziati in base al profilo della risorsa oggetto della procedura di claw 
back. Resta inteso che per l'AD-DG e per i Dirigenti con responsabilità strategiche l'eventuale decisione sarà di competenza del 
Consiglio di Amministrazione, su proposta del Comitato Remunerazioni. 

I meccanismi di claw back, cioè di restituzione di premi già corrisposti, vengono attivati tenendo, altresl, conto dei profili di natura 
legale, contributiva e fiscale in materia, indipendentemente dal fatto che il rapporto di lavoro sia ancora in essere o cessato. 

Entro 5 anni dal pagamento di ciascuna quota di incentivo e comunque entro i termini di prescrizione previsti, la Società può 
chiedere la restituzione di quanto già erogato fino all'intero incentivo, termo restando il diritto al risarcimento dell'eventuale ulte
riore danno, in caso di: 

• comportamenti non conformi a disposizioni di legge, regolamentari o statutarie, al Codice Etico, al Modello Organizzativo ex 
D.Lgs. 231/01 e/o alla Politica Integrata del Gruppo Poste Italiane applicabili alla Società o a una delle Società del Gruppo, da 
cui sia derivata una perdita significativa per la Società, per una delle Società del Gruppo o per la clientela; 

• ulteriori comportamenti non conformi a disposizioni di legge, regolamentari, statutarie, al Codice Etico, al Modello Organizzativo 
ex D.Lgs. 231/01 e/o alla Politica Integrata def Gruppo Poste Italiane applicabili alla Società o a una delle Società del Gruppo, 
che abbiano determinato un vantaggio in termini di incentivazione per il beneficiario; 

• violazioni degli obblighi imposti ai sensi dell'articolo 26 o, quando il soggetto è parte interessata, dell'articolo 53, commi 4 e 
ss., del Testo Unico Bancario o degli obblighi in materia di remunerazione e incentivazione; 

• comportamenti fraudolenti o di colpa grave a danno della Società o a una delle Società del Gruppo; 

• erogazione del premio sulla base di dati che siano risultati in seguito errati e/o falsi. 

Il verificarsi di una o più delle suddette fattispecie comporta, inoltre, l'applicazione di meccanismi di ma/us per le quote di 
incentivo non ancora corrisposte (con riferimento sia alle quote da erogarsi in forma monetaria sia a quelle da erogarsi in azioni/ 
strumenti ad esse collegate). 
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Relazione sulla politlca in materia di remunerazione 2023 e sul compensi corrisposti 2022 
Gruppo Poste Italiane 

6. Specificità per i settori regolamentati 

I sistemi di remunerazione e incentivazione descritti sono declinati all'interno del Gruppo Poste Italiane in considerazione delle 
peculiarità di settore. 

Le specificità relative alle risorse operanti nel Patrimonio BancoPosta e, quindi, correlate alla regolamentazione del settore ban
cario emanata da Banca d'Italia, sono declinate nell'ambito delle "Linee Guida sulla pohlica in materia di remunerazione e incen
tivazione 2023 del Patrimonio BancoPosta" allegate alla presente Relazione. 

Le specificità correlate al settore assicurativo (Gruppo Assicurativo Poste Vita) e, quindi, alla regolamentazione emanata da 
IVASS, sono declinate, nel rispetto della solidità patrimoniale e finanziaria e delle politiche di rischio definite, nell'ambito delle 
politiche di remunerazione e incentivazione predisposte e approvate in coerenza con i processi di Corporate Govemance delle 
controllate stesse. 

In particolare, per il "Personale Rilevante" del Gruppo Assicurativo Poste Vita l'attribuzione della remunerazione variabile è con
dizionata al mantenimento di un adeguato livello di patrimonializzazione del Gruppo Assicurativo, in coerenza con il principio di 
sana e prudente gestione del rischio. Con riferimento al sistema di incentivazione variabile a breve termine MBO 2023, la struttura 
è in linea con quanto descritto per Poste Italiane con alcune specificità: l'erogazione del bonus è differita su 3 anni e sottoposta a 
retention di un anno per il 50% (collegata a ulteriori elementi di performance riferiti al Gruppo Assicurativo Poste Vita). Sono pre
viste clausole di good leaver I bad leaver in linea con quelle descritte nel paragrafo "Pagamenti per la conclusione del rapporto" 
relativo ai Dirigenti con responsabilità strategiche. 

Anche con riferimento al sistema di Incentivazione variabile a lungo termine, nel "Piano ILT lnsurance 2023-2025" vi sono alcune 
peculiarità legate alla normativa di riferimento. In particolare, sono definite condizioni di accesso aggiuntive (Solvency Il Ratio) 
rispetto alla condizione cancello (EBIT di Gruppo Poste Italiane) e KPI collegati al Gruppo Assicurativo Poste Vita (oltre all'EBIT 
di Gruppo Poste Italiane e ai KPI ESG, è presente il RORAC del Gruppo Assicurativo Poste Vita); le modalità di erogazione sono 
in linea con il "Piano ILT Performance Share 2023-2025" di Poste Italiane ma sottoposte a retention di un anno per il 100% (col
legata a ulteriori elementi di performance riferiti al Gruppo Assicurativo Poste Vita). Sono previste clausole di good leaver I bad 
leaver in linea con quelle descritte nel paragrafo "Pagamenti per la conclusione del rapporto" relativo ai Dirigenti con responsa
bilità strategiche. 

Infine, per il "Personale Rilevante" del Gruppo Assicurativo Poste Vita, i compensi legati alla conclusione anticipata del rapporto 
sono differiti per una componente pari al 40% su un orizzonte temporale di 3 anni e sottoposte a meccanismi di malus e claw 
back. 

Le specificità correlate al settore del risparmio gestito (BancoPosta Fondi S.p.A. SGR) sono declinate nell'ambito della politica 
di remunerazione e incentivazione predisposta e approvata in coerenza con i processi di Corporate Governance da BancoPosta 
Fondi S.p.A. SGR, in conformità con la normativa di settore emanata congiuntamente da Banca d'Italia e CONSOB, assicurando 
la coerenza dei sistemi di remunerazione e incentivazione con i risultati economici e con la situazione patrimoniale e finanziaria 
del gestore e degli OICVM gestiti; non vi sono, alla data di redazione del presente documento, DIRS sottoposti alla normativa di 
settore emanata congiuntamente da Banca d'Italia e CONSOB. 

Per tutti l settori sopra evidenziati sono definite politiche di remunerazione e incentivazione più stringenti per specifiche categorie 
di personale (ad es. i Materiai Risk Takers del Patrimonio BancoPosta): 

• 40 soggetti che assumono rischi rilevanti per il Patrimonio BancoPosta; 

• 16 soggetti individuati da Poste Vita S.p.A. (inclusi i 4 responsabili delle funzioni fondamentali); 

• 12 soggetti individuati da Poste Assicura S.p.A. (inclusi i 4 responsabili delle funzioni fondamentali); 

• 20 soggetti individuati da BancoPosta Fondi S.p.A. SGR (inclusi i membri del C.d.A. della SGR). 

I numeri sopra elencati sono aggiornati all'ultimo processo di identificazione condotto da ciascuna Società. 
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Relazione sulla politica in materia di remunerazione 2023 e sui compensi corrisposti 2022 
Gruppo Poste Italiane 

Introduzione 

Poste Italiane, anche nel 2022, ha conseguito performance importanti, in miglioramento rispetto al periodo precedente. Tali risul
tati sono stati guidati da un incremento dei ricavi e dagli investimenti finalizzati a cogliere opportunità di crescita. 

Con particolare riferimento al miglioramento dei ricavi si evidenzia un contributo da parte di tutti i business: 

• i "Servizi assicurativi" hanno visto un aumento dei ricavi sostenuto sia dal comparto vita, in cui sono aumentati i volumi e i 
margini, sia dal ramo danni, con il contributo di tutte le linee di prodotto; 

• i ricavi dei "Servizi finanziari" hanno principalmente beneficiato dell'aumento del margine di interesse per effetto del rialzo dei 
tassi registrato nel corso dell'anno; · 

• nel segmento "Pagamenti e Mobile", i ricavi sono cresciuti in maniera significativa, grazie all'aumento organico del business 
dei pagamenti e delle telecomunicazioni e supportati dall'acquisizione di LIS nel corso del 2022; 

• nel segmento "Corrispondenza e Pacchi" i ricavi hanno mostrato una sostanziale stabilità rispetto all'anno precedente sia 
rispetto alla componente della corrispondenza sia dei pacchi. 

I risultati del 2022 costituiscono un record nella storia di Poste, anno nel quale l'EBIT è stato più che raddoppiato rispetto al 
2017. Si è trattato di un percorso virtuoso che ha visto, insieme ad una crescita qualitativa e quantitativa dei principali indicatori 
economico-finanziari, anche un incremento in termini di ritorno per gli azionisti. 

La ristrutturazione della rete logistica, la modernizzazione delle infrastrutture esistenti e lo sviluppo di nuovi hub logistici all'avan
guardia sono stati fattori chiave per la crescita. L'offerta nell'ambito dei servizi assicurativi e finanziari è stata arricchita con pro
dotti e servizi innovativi, anche in ottica multicanale, supportati da una attenzione alla formazione del personale e da significative 
politiche attive del lavoro. 

Di seguilo, si illustrano alcuni dei principali indicatori di sintesi, che mostrano in modo fattuale i risultati conseguiti nel "percorso 
virtuoso" intrapreso dall'attuale management: 

Figura 1. OUTLOOK RISULTATI POSTE ITALIANE 2017 VS 2022 

2017 

@ Ricavi Pacchi / CPD ricavi da mercato 

@ AFl1 (€mld) (di cui a capitale garantito) 

~ Pagamenti digitali (#mld) (di cui% e-comm.) 

(!) Riserve medie ramo Vita (€mld) 

(!) Premi lordi protezione (€ml 

Valore aggiunto/ FTE (€k) 

Capex(€m) 

Patrimonio netto (€mld)2 

Indici & rating ESG (#) 

Ricavi da nuovi canalP 

1. Attività finanzlarie investite. 

19% 

I 510 (97%l I 
I o,9 (18%) I 

105 

210 

59 

467 

7 

o 

2. Esclude le reserve da rivalutazione e tiene conto del dividendo proposto relativo all'esercizio 2022. 

2022 
38% 

562 (93%) 

2,3 (26%) 

22% 

3. Ricavi da canale Digitale, LIS e reti terze, escludendo I ricavi ricorrenti dalta gestione delle AFI e quelli relativi alle gare pubbliche d'appalto. 
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Relazione sul Compensi Corrisposti 2022 
Introduzione 

Come si può osservare dalla figura sopra riportata, nel periodo di riferimento la Società ha registrato risultati molto positivi. Ad 
esempio, nel settore della logistica la quota di ricavi attribuibile ai pacchi è raddoppiata così come nel comparto assicurativo i 
premi lordi della protezione sono più che raddoppiati. L:attenzione della Società verso le opportunità offerte dalle nuove tecno
logie si va sempre più concretizzando nell'evoluzione degli strumenti di pagamento: ne è un esempio la costante crescita del 
numero di transazioni digitali. Nel suddetto periodo di osservazione va altresì registrato come la creazione di valore aggiunto per 
FTE sia sensibilmente incrementata (+25%). A testimonianza dell'impegno messo in campo nel percorso di sostenibilità orien
tato alla creazione di valore condiviso per i nostri stakeholder, dal 2017 Poste Italiane ha accresciuto la propria presenza nei più 
prestigiosi indici e ratings ESG (quali ad esempio il Dow Jones Sustainability index sia World che Europe, il FTSE4Good lndex, 

l'Euronext M/8 ESG lndex e il rating di MSCI). 

Poste Italiane, inoltre, è stata riconfermata per il quarto anno consecutivo nel 8/oomberg Gender Equality lndex (GEI), l'indice 
di riferimento mondiale sulla parità di genere, con un punteggio ancora più alto e una valutazione al di sopra della media delle 
società esaminate. Inoltre, si evidenzia che nel novembre 2022 Poste Italiane ha ottenuto la certificazione Equa/ Salary, che 
attesta la neutralità delle politiche di remunerazione rispetto al genere. Tale certificazione, infatti, conferma l'equità retributiva 
tra donne e uomini nell'organizzazione e l'impegno concreto dell'Azienda nella creazione di un ambiente di lavoro inclusivo che 
garantisce pari opportunità di lavoro e crescita professionale alle proprie persone. 

Appare evidente com·e siano state consolidate le basi per continuare a creare valore con l'obiettivo di conseguire ulteriori rendi
menti sostenibili a lungo termine per gli azionisti, riconoscendo, al contempo, le esigenze della più vasta platea di stakeholder di 

Poste Italiane. 
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Relazione sulla politica in materia di remunerazione 2023 e sul compensi corrisposti 2022 
Gruppo Poste Italiane 

1. Compensi corrisposti nell'esercizio 2022 

1 .1 Comitato Remunerazioni e voto degli azionisti 

Nel corso del 2022, il Comitato Remunerazioni si è riunito 4 volte e ha trattato i seguenti argomenti: 

Figura 2. ARGOMENTI TRATTATI NEL CORSO DEL 2022 DAL COMITATO REMUNERAZIONI 

• Definizione della struttura di remunerazione a 
s1...pporto della strategia di business 

• Consuntivazione del sistema di incentivazione a breve 
termine MBO 2021 

• Consuntivazlone dell'ILT Pelfonnance Share primo 
ciclo (2019-2021) 

• Proposta della Relazione sulla politica in materia di 
remunerazione 2022 e sui compensi corrisposti 2021 
e del Documento Informativo sui Piani di Incentivazione 
basati su strumenti finanziari 

• Assegnazione degli obiettM di periormance del 
sistema di incentivazione a breve termine MBO 2022 

• Assegnazione ILT Performance Share 2022-2024 

21 febbraio 8 aprlle 12 aprile 

27 maggio 2022 

AssembJèB dégli aZÌoriJSti , , 
,. ·.'.. ;_ i ........ _. -, 

• Neutralità della remunerazione rispetto al genere 

• Analisi di benchmarking retributivo relativo ai dirigenti ' 
con responsabilità slrategiche · 

13 dicembre 

La Relazione sulla politica in materia di remunerazione 2022 ha riportato ampio consenso tra gli azionisti, apprezzamento con
fermato dal voto assembleare favorevole, anche con riferimento al risultato delle sole minoranze. 

L'esito di voto dell'Assemblea degli azionisti del 27 maggio 2022 è stato analizzato nel quadro della governance complessiva che 
caratterizza le politiche e i sistemi di remunerazione e incentivazione del Gruppo. Poste Italiane ha proseguito nel suo impegno a 
mantenere un dialogo costruttivo e continuativo con investitori e proxy advisor anche su tematiche di remunerazione, con l'obiet
tivo di migliorare e garantire un'informativa al pubblico sempre più efficace, in linea con i migliori standard italiani e internazionali. 
Tale approccio unito alla sobrietà e al collegamento diretto delle politiche di remunerazione con le strategie aziendali, nell'interes
se di tutti gli stakeho/der, ha permesso di migliorare ulteriormente il consenso ottenuto nel 2021, nonostante la Relazione sulla 
politica di remunerazione fosse già considerata best practice di mercato. 

Nel 2022 la Relazione sul compensi corrisposti ha evidenziato un miglioramento, rispetto al precedente anno, mantenendosi 
ampiamente al di sopra del consenso medio delle società del FTSE MIB. 

Infine, si ritiene opportuno evidenziare che nel 2022 i principali proxy advisor hanno emesso per tutti i punti all'ordine del giorno 
afferenti la remunerazione una raccomandazione di voto positiva senza sollevare particolari rilievi. 

La presente Relazione sui compensi corrisposti è stata sviluppata. pertanto, in un'ottica di crescente disclosure nei confronti del 
mercato a garanzia degli interessi di tutti gli stakeho/der. 

A tale riguardo si ricorda che, con riferimento al 2022. non è stata applicata alcuna deroga ai sensi di quanto previsto dall'art.123-
ter, comma 3-bis del TUF aggiornato nel 2019. Inoltre, nel 2022 non si è verificata alcuna circostanza per l'attivazione di mec
canismi di c/aw back. 
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Relazione sul Compensi Corrisposti 2022 
1. Compensi corrisposti nell'esercizio 2022 

1.2 Evoluzione delle remunerazioni e delle 
pet1ormance di Poste Italiane nel periodo 2019-2022 

Di seguito sono riportate le informazioni di confronto: sulla variazione dei seguenti elementi: 

i. i risultati della Società; 

ii. la remunerazione totale di ciascuno dei soggetti per i quali le informazioni di cui alla presente Relazione sui compensi corri
sposti sono fornite nominativamente; 

iii. la remunerazione annua lorda media per i dipendenti. 

Figura 3. TABELLA INFORMATIVA DI CONFRONTO: EVOLUZIONE DELLA REMUNERAZIONE TOTALE DELL'AD
DG, REMUNERAZIONE MEDIA DEI DIPENDENTI E PERFORMANCE DELL'AZIENDA 

Variazione 
2022 2021 2020 2019 percentuale 2022 vs 2021 

- ---- --- ---- - --·- ------- ------- -

Risultati della Società 
Utile Netto (€ mld) 1,5 1,6 1,2 1,3 -4,4% 

Dividendi per azione (€) 0,65 0,59 0,49 0,46 10,2% 

Amministratore Delegato 
Matteo Del Fante (€ k)' 2.476 2.415 1.822 2.060 2,5% e Direttore Generale 

Dipendenti Salari e Stipendi (€ kr 32 32 31 32 -0,6% 

Valori arrolondati all'unità tranne per le voci ulile netto e dMdendi per azione. 
• Include il compenso fisso, la quota monetalia de! sistema di Incentivazione variabile a breve termine (MBO) up-front e dlfferila e li falr va1ue del compensi equ/ty. 
- La voce salali e stlpend~ rappresentata nella Relazione Finanziaria, è liferila al personale non Indicato nominativamente in Tabella 1. Valore pro capite medio per Il Gruppo 

Poste ltaltane (nel 2022 circa 120.000 Full Time Equivs/ent medi annuij. 

Poste Italiane ha registrato risultati solidi con un risultato operativo del 2022 a livelli record, più che raddoppiato rispetto al 2017; 
anche in termini di Utile Netto (a€ 1,5 mld) il risultato del 2017 è più che raddoppiato(€ 0,7 mld). Tutti i settori hanno contribu
ito al trend di crescita della redditività operativa sottostante, confermando ancora una volta solide basi per la crescita futura. Il 
programma di trasformazione, fondato sul Piano Strategico "Deliver 2022" è stato attuato pienamente con tutti i principali target 
raggiunti. 

Si evidenzia che, al personale non dirigente di Poste Italiane, a partire da luglio 2022 e in linea con gli accordi sindacali stipu
lati, è stato riconosciuto un incremento retributivo, in applicazione del CCNL; qualora fosse stato considerato l'impatto di tale 
incremento sull'intero 2022, la riduzione della remunerazione media dei dipendenti (tra il 2022 e il 2021, anche collegata a fattori 
esogeni), sarebbe stata più che compensata. 

Per l'AD-DG, anche nel 2022; non vi è stato alcun incremento dei compensi fissi nonostante un posizionamento retributivo infe
riore alla mediana di mercato. li leggero incremento dei compensi complessivi, rilevato nella tabella rispetto al 2021, pertanto, 
deriva unicamente dal /air value della remunerazione variabile basata su strumenti finanziari (azioni di Poste Italiane non ancora 
consegnate e sottoposte a ulteriori condizioni di ma/us) ed è collegato principalmente alle quote di anni precedenti differite/ 
sottoposte a retention (assegnazioni a partire dal 2018). Va altresl sottolineato come, nonostante risultati del Gruppo in notevole 
crescita, anche il pay-out riconosciuto con riferimento al Sistema MBO 2022 risulta inferiore rispetto a quello del Sistema MBO 
2021, 

Si ricorda che i compensi fissi complessivi dell'AD-DG sono invariati dal 2017, anno di inizio del primo mandato del doti. Matteo 
Del Fante. Inoltre, anche i compensi variabili previsti dalla politica di remunerazione 2022, nell'ambito del limite al rapporto con la 
remunerazione fissa fino al 2:1, sono rimasti invariati rispetto aWanno precedente. 

Al fine di illustrare tutti gli elementi utili per una valutazione complessiva delle performance pluriennali di Poste Italiane si ritiene 
opportuno ricordare l'analisi di Pay tor Performance, considerando come periodo di osservazione del Tota/ Shareho/der Return, 
l'awio della carica dell'attuale AD-DG (27 aprile 2017) fino alla fine del 2022. 

Tale analisi evidenzia per Poste Italiane un posizionamento da Top Performer - in termini di TSR - a cui è collegato un livello di 
Remunerazione Diretta Annua dell'AD-DG (al 31/12/2022) inferiore alla mediana del campione di riferimento, come rappresen
tato nella figura seguente. 
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Relazione sull!;I politica in materia di remunerazione 2023 e sul compensi corrisposti 2022 
Gruppo Poste Italiane 

Figura 4. PAY FOR PERFORMANCE 27 APRILE 2017- 31 DICEMBRE 2022 AD-DG DI POSTE ITALIANE 

Posteitaliane 

100% • • • • • • • • • 
··················•·······•··································•················· 

• • • • • 
0% 

0% 20% 40% 60% 80% 

Posizionamento In scala percentuale della retribuzione diretta annua (al massimo) 

• 

Campione di riferimento: 
Allianz, PY.A, Banco 8PM, 
Bpost. CTT - Correios de 
Portugal, Deutsche Post, Enel, 
Eni, Generali Assicurazioni, 
Intesa Sanpaolo, Leonardo, 
Nexi (quotata dal 15 aprile 
2019), PostNL, Snam, Terna, 
TIM, UniCredit, Unipol 
e Poste Italiane. 

Elaborazione dati fonte 
Bloomberg_ e WT\IV . 

Tota/ Shareholder Retum 
(TSR) dal 27 aprile 2017 al 31 
dicembre 2022. 

Retribuzione Diretta Annua 
(RDA); ultimo dato disponibile. 

100% 

Quanto appena evidenziato conferma come i livelli di remunerazione complessiva dell'AD-DG siano sobri, dato che risulta con

fermato anche dai benchmark retributivi condotti annualmente. 

Per il Presidente del Consiglio di Amministrazione, gli altri Consiglieri e i Sindaci la remunerazione non è in alcun modo collegata 

ai risultali conseguiti da Poste italiane. 

Per maggiori informazioni sulla composizione del compenso si può fare riferimento ai dettagli contenuti in Tabella 1. 
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Relazione sui Compensi Corrisposti 2022 
1. Compensi corrisposti nell'esercizio 2022 

Figura 5. TABELLA INFORMATIVA DI CONFRONTO: EVOLUZIONE DELLA REMUNERAZIONE TOTALE DEL 
PRESIDENTE DEL C.D.A., ALTRI CONSIGLIERI DI AMMINISTRAZIONE, PRESIDENTE DEL COLLEGIO SINDACALE 
E SINDACI EFFETTIVI' 

Variazione Incarico 
percentuale (ove non indicato carica ricoperta 

Valori In €k 2022 2021 2020 2019 2022 VS 2021 per tutto il periodo) 
-·----------· 

Presidente Consiglio 
di Amministrazione 

Maria Bianca Farina 480 480 480 480 0,0% 

Giovanni Azzone 89 83 83 83 7,8% 

Bernardo De Slasio 111 118 73 -6,3% 

Consiglieri 
Daniela Favrln 83 83 52 0,0% Incarico ricoperto 

di Amministrazione Davide lacovonl* 83 83 52 0,0% dal 15 maggio 2020 

Elisabetta Lunati 83 83 52 0,0% 

Mimi Kung 75 75 75 75 0,0% 

Roberto Rossi 83 83 83 83 0,0% 

Presidente del Collegio Sindacale Mauro Lonardo 80 80 80 80 0,0% 

Serena Gatteschi 42 n.a. Incarico ricoperto 

Gianlulgl Florendl 42 n.a. dal 28 maggio 2022 

Sindaci Effettivi Anna Rosa Adiutori 28 70 70 42 -59,7% Incarico ricoperto 

Luigi Borrè 28 70 70 42 -59,7% 
dal 29 maggio 2019 al 27 

maggio 2022 

Valori arrotondati all'unrtà 
Compensi riversati 

Si ricorda che i compensi per consiglieri di amministrazione e sindaci risultano invariati rispetto al 2021; le variazioni percentuali 

riportate nella figura sopra sono riconducibili esclusivamente a: 

• l'awicendamento- già descritto nella Relazione sulla politica in materia di remunerazione 2022 - nella posizione di Presidente 
del Comitato Nomine e Corporale Governance tra il Consigliere Bernardo De Stasio e il Consigliere Giovanni Azzone; 

• la nomina di due nuovi sindaci effettivi. 

A seguire, per l'AD-DG viene fornito, sulla base delle migliori stime disponibili per l'anno 2022 (al momento della redazione del 
presente documento), il focus sulla proporzione tra i compensi di natura fissa e variabile. 

Si tratta di una vista ex-post mentre nella Relazione sulla politica in materia di remunerazione viene fornita una vista ex-ante 
rispetto alle assegnazioni dell'anno al massimo. 

1. Al sensi del Regolamenlo Emltlenli, Schema n. 7-bis dell'Allegalo 3A. 
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Relazione sulla politlca in materia di remunerazione 2023 e sul compensi corrisposti 2022 
Gruppo Poste Italiane 

Figura 6. PROPORZIONE TRA I COMPENSI DI NATURA FISSA E VARIABILE PER L'AD-DG NELL'AMBITO DEI 
COMPENSI TOTALI (2021 - 2022) 

- Compensi fissi 

Quota monetaria sistema 
di Incentivazione variabile a breve 
termine (MBO) up-front e differito 

- Fair VaJue del compensi equity 

2.500.000€ 

2.000.000€ 

1.500.000€ 

1.000.000€ 

500.000€ 

0€ 

Proporzione fisso/variabile 

Compensi totali: Compensi totali: 

€2.475.986 € 2.415.106 

2022 2021 

Fonte dati - Tabelle infonnative Schema 7-tis Allegato 3A Regolamento Emittenti, Relazlone sul compensi corrlsposll 2022 e 2021 

32,5% 

15,5% 

52,0% 

Tale grafico conferma come i compensi fissi nel 2022 sono invariati rispetto al 2021 e che la componente riconosciuta in relazione 
al Sistema MBO 2022 (e, di conseguenza, la relativa quota monetaria) si sia ridotta. Pertanto, il leggero incremento evidenziato 
deriva unicamente dal fair value della remunerazione variabile basata su strumenti finanziari (azioni Poste Italiane non ancora 
consegnate) ed è collegato principalmente alle quote di anni precedenti differite/sottoposte a retention (assegnazioni a partire dal 
2018). Si ricorda che tali periodi di differimento e retention sono collegati a stringenti clausole di ma/us e clawback. 

1.3 Presidente del Consiglio di Amministrazione 

La remunerazione riconosciuta alla Presidente del Consiglio di Amministrazione è stata pari a€ 480.000 lordi annui, quale somma 
del compenso fissato dall'Assemblea degli azionisti del 15 maggio 2020 per il mandato 2020-2022, ai sensi dell'art. 2389, 
comma 1, e.e. e del compenso deliberato dal Consiglio di Amministrazione del 17 dicembre 2020 ai sensi dell'art. 2389, comma 
3, e.e., definito su proposta del Comitato Remunerazioni e sentito il parere del Collegio Sindacale. 

Non è prevista alcuna forma di remunerazione variabile. 
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1 .4 Altri Amministratori 

Relazione sui Compensi Corrisposti 2022 
1. Compensi corrisposti nell'esercizio 2022 

Con riferimento agli altri Consiglieri, sono stati erogati i compensi deliberati dall'Assemblea degli azionisti del 15 maggio 2020 ai 
sensi dell'art. 2389, comma 1, e.e., pari a€ 40.000 lordi annui. 

Sono stati, inoltre, erogati i compensi aggiuntivi spettanti per la partecipazione ai Comitati endoconslliari secondo quanto delibe
rato in data 1 O giugno 2020 dal Consiglio di Amministrazione, sentito il parere del Collegio Sindacale, su proposta del Comitato 
Remunerazioni. Non è prevista alcuna forma di remunerazione variabile. 

Si ricorda che nel corso del 2021, la verifica del posizionamento dei compensi previsti per la partecipazione ai Comitati endo
consiliari rispetto al peer group aveva evidenziato un sostanziale allineamento al primo quartile di mercato. Sulla base di tali 
evidenze e alla luce dell'impegno rilevante e continuo da parte dei componenti dei Comitati anche a fronte della comple~sità dei 
business di Poste Italiane, il Consiglio di Amministrazione, su proposta del Comitato Remunerazioni, sentito il parere del Collegio 
Sindacale, aveva deliberato la revisione dei compensi per là partecipazione al Comitati endoconsiliari a partire dal 2022, come 

di seguito rappresentato: 

Compenso 

Presidente 35.000 euro 
Comitato Remunerazioni 

Membro 22.500 euro 

Presidente 35.000 euro 
Comitato Nomine e Corporate Governance 

Membro 22.500 euro 

Presidente 50.000 euro 
Comitato Controllo e Rischi 

Membro 35.000 euro 

Presidente 35.000 euro 
Comitato Parti Correlate e Soggetti Collegati 

Membro 22.500 euro 

Presidente 35.000 euro 

Comitato Sostenibilità 
Membro 22.500 euro 

A valle dell'Assemblea degli Azionisti 2022, i componenti dei Comitati stessi hanno rinunciato irrevocabilmente e integralmente, 
sin dalla data di decorrenza (1 ° gennaio 2022), all'adeguamento del compenso riconosciuto come descritto nella Relazione sulla 
politica in materia di remunerazione per l'esercizio 2022 approvata dall'Assemblea degli Azionisti della Società del 27 maggio 

2022, 

Alla luce di quanto appena illustrato, si riportano, di seguito, i compensi corrisposti per i componenti dei comitati endoconslliari 
nel 2022 e valevoli, di fatto, per tutto il mandato 2020-2022: 
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Relazione sulla politica In materia di remunerazione 2023 e sui compensi corrisposti 2022 
Gruppo Poste Italiane 

Figura 7. COMPENSI COMITATI ENDOCONSILIARI RIFERITI AL MANDATO 2020-2022 

Presidente 
Comitato Remunerazioni 

Membro 

Presidente 
Comitato Nomine e Corporate Governance 

Membro 

Presidente 
Comitato Controllo e Rischi 

Membro 

Presidente 
Comitato Parti Correlate e Soggetti Collegati 

Membro 

Presidente 
Comitato Sostenibilità 

Membro 

1 .5 Collegio Sindacale 

Compenso 

25.000 euro 

17.500 euro 

25.000 euro 

17.500 euro 

35.000 euro 

25.000 euro 

25.000 euro 

17.500 euro 

25.000 euro 

17.500 euro 

Il Collegio Sindaca,i è stato nominato dall'Assemblea degli azionisti del 27 maggio 2022, che ne ha, altresl, determinato i compensi 
per l'intero periodo di mandato, ossia fino all'approvazione del Bilancio 2024. In linea con il precedente mandato, al P~dente è stato 
confermato un compenso pari a€ 80.000 lord annui e, agli altri Sindaci Effettivi del Collegio, un compenso pari a€ 70.000 lordi annui. 

1.6 Amministratore Delegato e Direttore Generale 

Compensi annui lordi fissi 
I compensi annui lordi fissi riconosciuti all'AD-DG sono stati pari a€ 1.255.000 lordi'. 

Benefit 
AII' AD-DG sono stati riconosciuti benefit in linea con le prassi di mercato per ruoli analoghi e nel rispetto delle normative applicabili. 

Remunerazione variabile 
Nelle pagine a seguire si descrive la consuntivazione dei sistemi di incentivazione il cui periodo di performance si è concluso nel 
2022. Inoltre, si richiamano i sistemi per i quali sono maturate le quote sottoposte a differimento/retention, sempre nel corso del 
2022, nel rispetto delle condizioni definite. 

Con riferimento al sistema di incentivazione variabile a breve termine "MBO", per Il periodo di performance 2022, gli obiettivi 
erano i seguenti. 

2. DI cui€ 490.000 per la carica di Amministratore Delegato (composti da€ 40.000 quale emolumento definito dall'Assemblea degli azionisti ex art. 23B9, comma 1, e.e. e€ 
450.000 quale compenso ex art. 2389, comma 3, e.e.) e€ 765.000 di retribuzione annua lorda per il rapporto dlrigenZlale ln qualttà di Direttore Generale. 
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Relazione sul Compensi Corrisposti 2022 
1. Compensi corrisposti ne!l'esercizlo 2022 

Figura B. OBIETTIVI DI PERFORMANCE SISTEMA "MBO" 2022 AD-DG 

,,:,·, ' 
~-------------''40%:·---------------( --- ì 

Economico-finanziari di Gruppo 

EBIT di Gruppo Costi Fissi 
di Gruppo 

Ricavi da mercati in 
crescita/new business 

RORAC BancoPosta 

L'Earning Before 
lnterest and Taxes 
misura l'Incremento 

del valore del Gruppo 
e presenta (anche con 

riferimento alla condizione 
cancello) adjustment volti a 
neulralizzare gli scoslarnenti 

Il contenimento 
strutturale dei cofì,ti 

Fissi di Gruppo (al netto 
di partite straordinarie) è 
uno dei fattori chiave per 

l'implementazione del Piano 
Strategico "2024 Sustain & 

Innovate Plus". 

Il focus duraturo e 
costante ella crescita 
dei Ricavi da mercati 
in crescita e 11Nuovi 

Business" è uno degli 
elementi distintivi del Piano 
Strategico "2024 Sustain & 

Innovate Plus", 

Il Return On Risk 
Adjusted Capitai è 

l'indicatore di redditività 
corretto per il rischio 

per il Patrimonio 
BancoPosta. 

su partite straordinarie. 

2,0 mld E Budget Budget 6,8 mld € Budget Budget 
(Budget) +2% +4% (Budget) -0,5% -1 % 

2,5 mld € Budget Budget 
(Budget) +0,5% + 1 % 

20,2% +400 
bps 

~-------------:1400/o•-------------~ 
( '·•---•,,; ì ..;,,, 

Environmental, Socia/ and Governance (E'SG) 

Transizione green 

In l!nea con l'obiettivo di Piano 
-30% tC02e entro li 2025 

in coerenza con l'adesione 
all'Accordo di Parigi e al 

New Green Dea/ e la carbon 
neutrality entro Il 2030, tale 
KPI Incentiva la riduzione 
delle emissioni totali di 

Gruppo. 

p r;:;~.;,i p 
-3% -4% -5% 

Riduzione tonnellate di C02 
equivalente (tC02e) 

Valorizzazione 
delle persone 

In linea con il pilastro della 
Slrategia ESG, l'obiettivo 
prevede un focus sulle 

ore di formazione e sulla 
riduzione degli infortuni. 

Mi:1111 ,·T~rger. 11:iii 
70 100 140 

Qualità PCL 

È l'Indicatore di sintesi 
della qualità del servizio 
offerto e dell'efficienza 

operativa di Posta, 
Comunicazione e 

-Logistica (focalizzata su 
corrispondenza, pacchi e 

logistica). 

8 10 12 

+980 
bps 

" I valori di EBIT di Gruppo, Costi Rssl di Gruppo e Ricavi da mercati in crescff.a/new business sono arrotondali alla prima cifra decimale. Con riferimento ai/'EB/T, 
verranno neutralizzate eventuali variazioni di perimetro (,n pos/tNo e negativo) generate da M&A e costi di ristrutturazione legati agli esodi incentivati (pari a budget 
nel 2022 a € 0,2 mld). 

Di seguito, è riportato il livello di conseguimento delle condizioni cancello e di accesso e degli obiettivi di performance deliberati 
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dal Consiglio di Amministrazione. 

Figura 9. CONDIZIONE CANCELLO E CONDIZIONI DI ACCESSO DEL SISTEMA "MBO" 2022 AD-DG 

Condizioni (ON/OFF) IMI 
EBIT di Gruppo (€ mld) 2,19 

Parametro di adeguatezza Patrimoniale Patrimonio BP CET 1 15% 20% 

Paramelro di Liquidità a breve termine Patrimonio BP LCR 330% 369% 

Solvency Ratio Gruppo assicurativo Poste Vita 150% 253% 

Valori arrotondati, 

In particolare, la condizione cancello e le condizioni di accesso stabilite nel 2022 sono state tutte superate attivando quindi il 
sistema nel suo complesso. 

La seguente figura fornisce, invece, i livelli di raggiungimento di ciascun obiettivo di performance assegnato, relativamente al 
sistema di incentivazione a breve termine "MBO" 2022. 

Figura 10. CONSUNTIVAZIONE OBIETTIVI "MBO" 2022 AD-DG 

Obiettivo Peso Minimo Target 

EBIT di Gruppo (€ mld) 20% 2,02 2,06 2,10 2,19 (massimo) 

Costi Fissi di Gruppo (€ mld) 10% 6,78 6,74 6,71 6,48 (massimo) 

Ricavi da mercati in crescita/new business (€ mld) 10% 2,54 2,56 2,57 2,45 (non raggiunto) 

RORAC BancoPosta 20% 20,2% 24,2% 30,0% 36,8% (massimo) 

Riduzione delle emissioni totali di Gruppo {tC02e) 15% -3% -4% -5% -5% (massimo) 

Valorizzazione delle persone 15% 70 100 140 140 (massimo) 

Qualità PCL 10% 8 10 12 8(minimo) 

Valori arrotondati. 

Complessivamente, la valutazione rispetto agli obiettivi raggiunti (economico-finanziari, di sostenibilità e di redditività corretta per 
il rischio) risulta più che positiva, pari al 119% del livello target (rispetto a un valore massimo pari al 140%). 

Pertanto, sulla base della consuntivazione delle condizioni cancello e di accesso e degli obiettivi di performance appena illustrati, 
in attuazione di quanto descritto nella Relazione sulla politica in materia di remunerazione 2022, l'Amministratore Delegato e 
Direttore Generale ha maturato un incentivo, con riferimento al sistema "MBO" 2022, pari a E 765.000,00; tale importo verrà 
corrisposto come di seguito descritto: 

• per il 40% up-front nel 2023, di cui il 20% in forma monetaria e il 20% in diritti a ricevere Azioni ordinarie della Società, soggette 
ad un vincolo di retention di 1 anno; 

• il restante 60% differito su un orizzonte temporale di 5 anni (pro-rata), per il 25% in forma monetaria e per il 35% in diritti a 
ricevere Azioni ordinarie della Società, soggette ad un periodo di retention di 1 anno (l'ultima quota differita, pari al 15% dell'in-
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centivo complessivamente maturato, verrà corrisposta nel 2028 in forma monetaria). 

Relazione sui Compensi Corrisposti 2022 
1. Compensi corrisposti nell'esercizio 2022 

Nel 2023 sarà, quindi, erogata esclusivamente una somma di E 153.000,00 (up-front in forma monetaria). 

Gli obiettivi EBIT di Gruppo e Costi Fissi di Gruppo nel 2022 sono stati raggiunti al livello massimo, anche grazie a una crescita 
dei ricavi complessivi e a una robusta disciplina sui costi. Il KPI Ricavi da mercati in crescita/new business (energia, P&C, motor, 
fibra, pacchi, monetica), invece, non ha raggiunto il livello soglia; in particolare, non sono stati traguardati gli sfidanti obiettivi fissati 
dal Gruppo nonostante una performance sui pacchi (che aveva un peso preponderante nell'ambito di tale KPI) migliore rispetto al 
2021 ma impattata negativamente, in particolare nel primo semestre, dalle note condizioni macro-economiche esogene. 

Con riferimento, invece, agli indicatori ESG fissati per l'MBO 2022, Poste Italiane ha raggiunto performance positive, come di 
seguito dettagliato: 

• nell'ambito del Piano Strategico, Poste Italiane ha definito una chiara e ambiziosa roadmap con l'obiettivo di ridurre le emis
sioni totali di tC02e del 30% entro il 2025. Nel corso del 2022 sono state implementate numerose iniziative per accelerare 
la transizione green e il miglioramento dell'efficienza energetica degli uffici e degli stabilimenti che hanno condotto ad una 
riduzione delle emissioni superiori al livello target e pari al -5%; 

• l'indicatore di Valorizzazione delle persone si è attestato al livello massimo (riduzione degli infortuni, unitamente all'erogazione 
di oltre cinque milioni di ore di formazione); 

• è stato raggiunto il livello soglia con riferimento all'obiettivo sulla Qualità PCL, indicatore di sintesi della qualità del servizio offer
to e dell'efficienza operativa di Posta, Comunicazione e Logistica; anche in questo caso tale performance è collegata agli sfi
danti obiettivi definiti e a condizioni esogene che hanno influito negativamente sul risultato, in particolare, nel primo semestre. 

Infine, si evidenzia che è stata verificata la sussistenza delle condizioni di adeguatezza patrimoniale e di liquidità del Patrimonio 
BancoPosta, pertanto, a valle dell'approvazione del Bilancio di esercizio 2022, saranno riconosciute le quote monetarie e in 
strumenti finanziari giunte al termine dei periodi di differimento e/o retention relative ai sistemi di incentivazione a breve termine 
("MBO") per gli anni 2017, 2018, 2019, 2020 e 2021. 

Con riferimento ai piani di incentivazione a medio-lungo termine, il cui periodo di performance è terminato nel 2022, si ricorda 
che è giunto a maturazione il secondo ciclo (2020-2022) del "Piano ILT Performance Share", assegnato a favore dell'AD-DG 
nel corso del 2020 nonché il Piano Deliver Quinquennale 2022. Inoltre, con riferimento al primo ciclo (2019-2021) del "Piano 
ILT Performance Share", è giunta al termine del periodo di retention la quota up-front per la quale sono state verificate le con
dizioni per l'erogazione collegate all'adeguatezza patrimoniale, alla liquidità e alla redditività corretta per il rischio del Patrimonio 
BanccPosta. 

La consuntivazione di tali sistemi di incentivazione è rappresentata nelle Tabelle 1, 3A e 3B (Schema 7-bis CONSOB) e, nelle 
prossime pagine, si riportano ulteriori dettagli sul conseguimento della condizione cancello e delle condizioni di accesso e sul 
livello di raggiungimento degli obiettivi di performance. 

Figura 11. CONDIZIONE CANCELLO E CONDIZIONI DI ACCESSO DEL "PIANO ILT PERFORMANCE SHARE 2020 -
2022" PER L'AD-DG (ASSEGNATO NEL 2020) 

Condizione Cancello 

EBIT di Gruppo cumulato triennale (€ miei) 5,3 6,2 

Condizione di Accesso ____ ~----------v_,_,,_ro_,,_cg:___llaft] Bllllrf AFì 
Parametro di adeguatezza Patrimoniale Patrimonio BancoPosta: CET 1 15% 20% 

Parametro di Liquidità a breve teITTJine Patrimonio BancoPosta: LCR 330% 369% 

Parametro di redditività corretta per il rischio Patrimonio BancoPosta: RORAC 16% 37% 

Valori arrotondati. 

Di seguito è riportato il livello di raggiungimento degli obiettivi di performance assegnati nel 2020, owero l'EBIT di Gruppo cu 
lato triennale (con peso 60%) e il Tota/ Shareho/der Return relativo (con peso 40%): 
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Figura 12. CONSUNTIVAZIONE OBIETTIVI DEL "PIANO ILT PERFORMANCE SHARE 2020-2022" PER L'AD-DG 
(ASSEGNATO NEL 2020) 

Primo Obiettivo 

EBIT di Gruppo cumulato triennale (€ mld) 

Valori arrotondati. 

Secondo Obiettivo 

Tota! Shareholder Return relativo (rTSR) 
[rSR Poste Italiane vs FTSE MIB) 

Peso 

60% 

Peso 

40% 

Minimo Target Massimo W1E 
5,3 5,5 5,8 6,2 (massimo) 

Minimo Target Masi ·:sai §M 
TSR PI = TSR TSR PI +5% vs TSR PI + 15% vs <FTSE MIB 

FTSE MIB TSR FTSE MIB TSR FTSE MIB (non raggiunto) 

In particolare, l'EBIT risulta ampiamente oltre il livello massimo stabilito. Il valore considerato è la somma dei valori di EBIT con
suntivati negli MBO del triennio 2020-2022 e, conseguentemente, tiene conto di quanto approvato dalle Assemblee degli azio
nisti nelle relative Relazioni sui compensi corrisposti. 

Il Tota/ Shareholder Return di Poste Italiane, osservato nel periodo 2020-2022, è risultato inferiore al livello del Tota/ Shareho/der 
Return del FTSE MIB, pertanto l'obiettivo non risulta raggiunto. Si ricorda che il TSR di Poste Italiane è stato comunque positivo 
e pari al + 6,53% in un triennio caratterizzato dai ben noti shock macroeconomici esogeni; inoltre, come già evidenziato, il TSR 
di Poste Italiane è stato eccellente nei due mandati dell'attuale management 01 migliore tra tutti i peers). 

Il risultato complessivo del Piano ILT Performance Share 2020-2022 è pari al 78% del livello target. 

Ancora una volta Poste Italiane dimostra che il principio del No Pay far Failure è applicato in modo puntuale e rigoroso e, anche 
performance più che positive ma al di sotto degli sfidanti obiettivi, non sono state premiate né ricompensate. 

Perl'AD-DG il numero di diritti a ricevere Azioni ordinarie di Poste Italiane derivanti dalla consuntivazione del "Piano ILT Performance 
Share" è pari a 25.379, che saranno riconosciuti con le modalità di seguito rappresentate: 

Figura 13. MODALITÀ CORRESPONSIONE SECONDO CICLO 2020-2022 "PIANO ILT PERFORMANCE SHARE" 

2020 

Ciclo assegnazione 
2020-2022 

2021 2022 

- Azioni soggette a periodo di Retentron 

2023 2024 2025 2026 2027 

~ Azioni disponibili dopo il periodo di Aetention 

2028 

Differimento 
{60%} 

- - - - Periodo di Retenllon 

Sia la quota up-front sia le quote differite sono assoggettate a un periodo di retent/on di un anno. Con riferimento alla quota 
up-front, le Azioni maturate saranno disponibili, al tenmine del periodo di retention, previa la verifica delle condizioni di adegua
tezza patrimoniale, liquidità e redditività corretta per il rischio del Patrimonio BancoPosta. Al termine dei periodi di differimento e 
dei periodi di retention sulle quote differite, verrà verificata la sussistenza del livello soglia delle condizioni di adeguatezza patri
moniale, liquidità e redditività corretta per il rischio del Patrimonio BancoPosta. 

Infine, si evidenzia che è stata verificata la sussistenza delle condizioni di adeguatezza patrimoniale, di liquidità e redditività cor
retta per il rischio del Patrimonio BancoPosta, pertanto, a valle dell'approvazione del Bilancio di esercizio 2022, saranno conse
gnate le azioni relative al primo ciclo (2019-2021) del Piano ILT "Performance Share" giunte al termine del periodo di retent,on. In 
particolare, per l'AD-DG si procederà alla consegna di 19.621 azioni di Poste Italiane nel 2023. 

Con riferimento al Piano ILT Deliver 2022 quinquennale, è riportato di seguito il livello di conseguimento della condizione cancello 
e delle condizioni di accesso nonché il livello di raggiungimento degli obiettivi di performance assegnati nel 2018, owero i Ricavi 
di Gruppo cumulati quinquennali (con peso 60%) e il Costo del Lavoro cumulato quinquennale (con peso 40%): 
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I Relazione sui Compensi Corrisposti 2022 

1 , Compensi corrisposll nell'esercizio 2022 

Figura 14. CONDIZIONE CANCELLO E CONDIZIONI DI ACCESSO DEL "PIANO ILT DELIVER 2022 
QUINQUENNALE" PER L'AD-DG (ASSEGNATO NEL 2018) 

EBIT di Gruppo cumulato quinquennale (€ rnld) 

§!9 
Parametro di adegualezza Patrimoniale Patrimonio BancoPosta: CET 1 15% 20% 

Parametro di Liquidità a breve termine Patrimonio BancoPosta: LCR 330% 369% 

Parametro di redditività corretta per Il rischio Patrimonio BancoPosta: RORAC 24% 37% 

Valori arrotondati. 

Figura 15. CONSUNTIVAZIONE OBIETTIVI DEL "PIANO ILT DELIVER 2022 QUINQUENNALE" PER L'AD-DG 
(ASSEGNATO NEL 2018) 

_P_,,_m_o_O_ble_tt_"'_" ___ -_-_--___ -_-_-_--_--_-________ P_e_w _____ M_1_,1_m_o ____ <_s,g-'--sl ____ M,_,_,1_m_o_§f_ 

Ricavi cumulati qulnquennali (€ mld) 60% 54,5 55,0 55,6 56,5 (massimo) 

Valori arrotondati. 

Secondo Obiettivo Pew Minimo Target Ma5slmo ■ Il f¾M 
Costo del Lavoro cumulato quinquennale (€ mld) 40% 29,2 28,9 28,6 28, 1 (massimo) 

valori arrotondati. 

Entrambi gli obiettivi hanno registrato per il periodo di performance quinquennale (2018-2022) un livello di raggiungimento eccel
lente, oltre il livello massimo. Il Pay Out complessivo è, di conseguenza, risultato pari al 130% del livello target. 

Il Piano, alla luce della conversione in strumenti finanziari sottoposta all'approvazione dell'Assemblea degli Azionisti 2023, pre
vede la corresponsione del 45% up-front del premio in forma monetaria nel 2023, a fronte del 75% originariamente previsto. 
Il restante 55% del premio, originariamente previsto in forma monetaria, verrà corrisposto in Diritti a ricevere Azioni soggetto a 
Periodi di Retention di 1 e 2 anni. Più in particolare il 22% del Premio complessivo maturato è soggetto a un Periodo di Retention 
di un anno decorrente dalla Data di Maturazione dei Diritti e il 33% del Premio complessivo maturato è soggetto a un Periodo 
di Retention di due anni decorrente dalla Data di Maturazione dei Diritti. Per l'AD-DG il numero di Azioni derivante da suddetta 
conversione è pari a 99.648. 
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.·.LRelazlone sulla politica In materia di remunerazione 2023 e sul compensi corrisposti 2022 
! Gruppo Poste Italiane 

I 

Figura 16. MODALITÀ CORRESPONSIONE DEL "PIANO ILT DELIVER 2022 QUINQUENNALE" 

2018 

PIANO ILT OELIVER 2022 
Periodo di Perlormance 

2019 2020 2021 2022 2023 2024 2025 2026 

- Erogazione In forma monetaria 111111 Azioni soggette al periodo ~ Azioni disponibili dopo Il 
periodo di Relention 

- - - - Periodo dl Retention 

d1 Rerenrlon 

Alla luce di quanto descrttto, per l'AD-DG è prevista, nel 2023, la corresponsione della quota pari a€ 798.750 (per maggiort dettagli 
si rtmanda alla tabella di dettaglio contenuta nel Documento lnformattvo 2023 su Piani di incentivazione basati su strumenti finanziart). 

Trattandosi di una conversione, non è prevista alcuna nuova assegnazione rispetto a quanto opportunamente descritto tra il 2018 
e il 2022 nelle politiche di remunerazione e Incentivazione della Società, approvate annualmente dall'Assemblea degli azionisti. La 
proposta di conversione è legata agli aggiornamenti normativi intervenuti negli ultimi anni e all'obiettivo di mantenere un costante 
allineamento tra gli interessi del management e quelli degli azionisti. Si ricorda inoltre che la conversione awerrà considerando la 
media aritmetica dei prezzi delle azioni rilevati nei trenta giorni lavorativi di Borsa antecedenti alla data del 29 marzo 2023. 

La consegna delle Azioni al termine di ciascun Periodo di Retention awerrà a condizione che sia verificata la sussistenza del livello 
risk to/erance di condizioni collegate - in aggiunta all'adeguatezza patrimoniale e alla liquidità, originariamente previste - anche 
alla redditività corretta per il rischio con riferimento al Patrimonio BancoPosta, nonché della conferma dell'inclusione di Poste 
Italiane in almeno due indici di sostenibllltà riconosciuti a livello internazionale. 

1 . 7 Dirigenti con responsabilità strategiche 

Retribuzione annua lorda fissa 
Per i Dirigenti con responsabilità strategiche (DIRS), nel corso del 2022 sono stati apportati adeguamenti limitati alla retribuzione 
annua lorda fissa, con riferimento a quei DIRS aventi un posizionamento retributivo inferiore ai valori mediani di mercato, tenuto 
conto della strategicità e complessità della posizione ricoperta. 

Benefit 
Ai Dirigenti con responsabilità strategiche sono stati riconosciuti benefit in linea con le prassi di mercato per ruoli analoghi. 

Remunerazione variabile 
Per i Dirtgenti con responsabilità strategiche i valort relativi agli incentivi a breve termine con riferimento al pertodo di performance 2022 
sono rappresentati nelle tabelle informative rtportate nelle pagine che seguono (Schema 7-bis Tabella 1, Tabella 3A e Tabella 38). 

Ai Dirigenti con responsabilità strategiche sono stati assegnati obiettivi di performance afferenti alle macro aree economico-fi
nanziarie, sostenibilità e obiettivi di funzione. li livello di raggiungimento degli obiettivi è differenziato su base individuale e gene
ralmente superiore al target. 
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Relazione sulla politica in materia di remunerazione 2023 e sul compensi corrisposti 2022 
Gruppo Poste lla1iane 

Figura 17. "MBO 2022" PER I DIRS 

- Economico-Flnaozla,i 

( 

- Obiettivi di Funzione 

L'attenzione ai «margini» è uno degli elementi fondamentali del 
Piano Strategico «2024 Sustain & Innovate Plus»; in coerenza con 
quanto previsto per l'AD-DG, è previsto un focus sul Costi e/o sui 
Ricavi, declinati rispetto al perimetro di competenza. 

Si tratta di indicatori quali-quantitativi collegati ai progetti 
prioritari 2022 che consentiranno di raggiungere gli obiettivi del 
Piano Strategico «2024 Sustaln & Innovate Plus». Lo scopo 
è valorizzare il contributo di ciascuna funzione all'efficace 
implementazione del Piano. Gli obiettivi sono ad esempio 
raccolta netta, volumi, lancio di nuovi business e obiettivi di 

l 
efficienza organizzativa e gestlonale. 

------------

Rappresentano 2/3 obiettivi differenziati per funzione da individuarsi 
all'interno dei KPI che alimentano la strategia ESG del Gruppo, riassunta 
in 8 pilastri, anche sulla base delle risultanze dell'analisi di materialità. 
A titolo esemplificativo, potranno essere assegnati KPI ESG legati alla 
Transizione Green, alla Customer Experience e alla Diversity & lnclusion, 
sempre nell'ambito delle priorità emerse dall'analisi di materialità. 

Resta inteso che per alcuni OIRS saranno previsti schemi differenti in compliance con le normative di riferimento. 

li livello di raggiungimento medio degli obiettivi per i DIRS è superiore al target e pari a circa il 125% del target stesso (rispetto al 

140% al massimo). 

Si ricorda che nel 2022 è, inoltre, giunto a maturazione il secondo ciclo (2020-2022) del "Piano ILT Performance Share", asse
gnato nel corso del 2020. La consuntivazione di tale ciclo è rappresentata nella Tabella 3A e si rimanda alle figure 11 e 12, già 
illustrate nel paragrafo dedicato all'AD-DG. Si ricorda inoltre che, per i Materiai Risk Takers BancoPosta, saranno consegnate 
le azioni relative al primo ciclo (2019-2021) del Piano ILT "Performance Share• giunte al termine del periodo di retention, in linea 
con quanto già descritto per l'AD-DG. 

Anche con riferimento al Piano ILT Deliver 2022 Quinquennale si rimanda alle informazioni già fornite nel paragrafo dell'AD-DG 
con la sola eccezione per i non MRTs BancoPosta per i quali permane lo schema di pay-out approvato al momento dell'as
segnazione e illustrato anche lo scorso anno nella Relazione sulla politica in materia di remunerazione e incentivazione Poste 
Italiane. Anche con riferimento al piano ILT Deliver Triennale (assegnato nel 2018 e consuntivato nel 2020 - per maggiori dettagli 
si rimanda alle Linee Guida sulla politica in materia di remunerazione e incentivazione 2021 del Patrimonio BancoPosta) si evi
denzia che è stata verificata la sussistenza delle condizioni per l'erogazione della quota differita in forma monetaria (inclusione 
di Poste Italiane in almeno un indice di sostenibilità riconosciuto a livello internazionale - ad esempio il Dow Jones Sustainability 
World lndex, il Dow Jones Sustainability Europa lndex, l'Euronext MIB ESG lndex e il rating di MSCI - e rispetto dei parametri di 
patrimonializzazione e liquidità del Patrimonio BancoPosta - CET 1 e LCR). 
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Gruppo Poste Italiane 

Performance 

.' 

Integrità e t~asparenza __J 
Certtticazlone ISO 37001 ~ 

'--

-
Diversità e inclusione 
Aumentare il coinvolgimento di I 
donne nel programma di mentoring 7 

100% 
entro il 2022 

Smlnoredi 
formazione 
entro il 2022 

+35% 
enlro il 2022 

-

Valore al territorio 
Mantenimento della certificazione 
del seivizio di consulenza 
finanziaria e delle competenze 
delle persone che agiscono 
secondo lo standard ISO 22222 

_J 100% 

I enlmB2022 

Relazione sui Compensi Corrisposti 2022 
1. Compensi corrisposti nell'esercizio 2022 

Transizione green ~ 
Riduzione delle emissioni -
Carbon Neutrality entro il 2030 

Aumentare la soddisfazione 
dei consumatori 

-

Innovazione 
Incrementare le transazioni 
digilall per l diversi prodotti 
del Gruppo Poste Italiane 

-

Finanza sostenibile ~ 
% di prodotti di investimento PV con 
componente ESG in collocamento 

-5% antro 
ff 2022 

+4%entro 
112022 

+40%enlro 
U 2022 

100% entro 
112024 
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Tabelle informative - SCHEMA 7-B/S CONSOB* 

Tabella 1: COMPENSI CORRISPOSTI Al COMPONENTI DEGLI ORGANI DI AMMINISTRAZIONE E DI CONTROLLO, Al DIRETTORI GENERALI E AGLI ALTRI 
DIRIGENTI CON RESPONSABILITÀ STRATEGICHE 

CONSIGLIO DI AMMINISTRAZIONE 

CaOoa Periodo per cui Scadenza Compensi Compensi Compensi variabili non equity Benefici non Allri Fair Va/ue Indennità di ·- .. ,. fiss; '". monetari compensi dei compensi fine carica o di 
ricoperta la carica partecipazione Bonus e altri Partecipazione equity cessazione del 

Nome e cognome o categoria carica a comitati incentivi agli utili rapporb:I di lavoro 

(A) {B) {C) (D) ~) [l) {3) (4) (5) (6) (7) (8) 

01/01/2022-
appr. 

Maria Bianca Farina Presidente 31/12/2022 bilancio 
2022 

(I} Compensi nella società che redige il bilancio € 480.000 € 7.555 €487.555 

OI) Compensi da controllate e collegate 

{lii) Totale €480.000 €7.555 ;~ 

Amminlstratore 
Delegato e 01/01/2022- appr. 

2 Matteo Del Fante 
Direttore 31/12/2022 

Bilancio 

Generale 2022 

(I} Compensi nella società che redige il bilancio € 1.255,QQQl €344.250 € 8.382 € 1.607.632 €876.736 

OQ Compensi C0 controllate e collegate 

011) Totale € 1.255.000 €344.250 € 8.382 m~g {876.736 

Note: 
1 Di cui€ 490.000 per la calica di Amministratore Delegato (composti da€ 40.000 quale emolumento definito dall'Assemblea degli AZIOnisti ex art 23B9, comma 1, e.e. e€ 450.000 quale compenso ex art. 23B9, comma 3, e.e.) e€ 765.000 per quella 

di Direttore Generale. 

3 Giovanni Azzone 

(Q Compensi nella società che redige i\ bilancio 

(10 Compensi da controllate e collegate 

{IIQ Totale 

Note: 

Consigliere 01/01/2022 · 
31/12/2022 

appr. 
Bilancio 

2022 

€40.000 €49.4961 €513 € 90.009 

€40.000 €49.496 €513 

1 DI cui € 25.000 per la carica di Presidente del Comitato Remunerazioni,€ 24.496 come membro (dal 1/0112022 al 26/01/2022) e successivamente Presidente (dal 27/01/2022 al 31/12/22) del Comitato Nomine e Corporale Govemance. 
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4 Bernardo De Staslo 

(I) Compensi nella società che redige il bilancio 

01) Compensi da controllate e collegate 

(lii) Totale 

Note: 

Consigliere 01/01/2022 -
31/12/2022 

appr. 
Bllanclo 

2022 

UD.ODO € 70.5341 € 110,534 

no.ooo €70,534 .. 
1 

Di cui € 35.000 per la carica di Presidente del Comitato Controllo e Rischi, € 17 .500 per la partecipazione al Comitato Parb Correlate e Soggetb CollegaH e€ 18.034 come Presidente (dal 1/01/2022 al 26/01/2022) e successivamente membro (dal 
27/01/2022 al 31/12/22) del Comitato Nomine e Corporate Govemance. 

5 Daniela Favrin 

(I) Compensi nella società che redige il bilancio 

OQ Compensi da controllate e collegate 

(IIQTotale 

Note: 

Consigliere 01/01/2022 
31/12/2022 

appr. 
Bilancio 

2022 

€40,000 

€40.000 

€ 42.5001 

€42.500 

1 Di cui € 25.000 per la carica di Presidente del Comitato Sostenibilità e € 17 .500 per la partecipazione al Comitato Remunerazioni. 

6 Davide lacovoni 

O) Compensi nella società che redige il Bilancio 

~Q Compensi da controllate e co!legàte 

(lii) Totale 

Note: 

Consigliere 01/01/2022-
31/12/2022 

appr. 
Bilancio 

2022 

€40.000 

€40.000 

€42.5001 

€ 42.500 

1 Di cui € 25.000 per fa partecipazione al Comitato Controllo e Rischi e € 17 .500 per la partecipazione al Comitato Sostenibilità. 
2 Compensi riversa~. 

7 MimiKung 

(I) Compensi nella società che redige il bilancio 

01) Compensi da controllate e collegate 

(lii) Totale 

Note: 

Consigliere 01/01/2022 -
31/12/2022 

appr. 
Bilancio 

2022 

€40.000 

€40.000 

€ 35.000' 

€35.000 

1 DI cui€ 17.500 per la partecipazione al Comitato Nomine e Corporate Govemance e€ 17.500 per la partecipazione al Comitato Parti Correlate e Soggetti Collegati. 

€513 € 83.013 

€513 U.1!3$J 

€ 82.500' 

-
€513 €75.513 

€513 

~'s;:;o6'mri',eseise'1tiriti' · nelle tabelle illustrate sono stati calcolati pro-rata temporis per quanto riguarda i compensi fissi e il sistema di incentivazione a breve termine ("MB01. Il variabile inserito nelle tabelle è una stima definita al momento della redazione del 
rasente documento in attesa dell'approvazione del Bilancio della Società da parte dell'Assemblea degli azionisti. 
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Nome e cognome o categoria 

(A) 

8 Elisabetta Lunati 

O) Compensi nella società che redige il bilancio 

00 Compensi da controllate e collegate 

(IIQTotale 

Note: 

Carica 

(8) 

Consigliere 

Periodo per cui Scadenza 
• S1ata della 

ricoperta carica 
la carica 

(CJ (D) 

01/01/2022-
appr. 

37/12/2022 
Bilancio 

2022 

Compensi Compensi Compensi variabili non equity 
fissi perla 

partecipazione Bonus e albi Partecipazione 
a comitati incentivi agli utili 

(1) (2) (3) 

€40.000 €42.5007 

€40.000 €42.500 

, DI cui € 25.000 per la carica di Presidente del Comitato Parti Correlate e Soggetti Collegati e € 17 .500 per la partecipazione al Comitato Remunerazioni. 

9 Roberto Rossi 

O) Compensi nella società che redige il bilancio 

QQ Compensi da controllate e collegate 

~ll)Totale 

Note: 

Consigliere 
07/01/2022 -

31/12/2022 

appr. 
Bilanc!o 

2022 

€40.000 

€40.000 

€42.5001 

€42.500 

1 Di cui € 25.000 per la partecipazione al Comitato Controllo e Rischi e € 17 .500 per la partecipazione al Comitato Sostenibilità 

Benefici non Altri FairVa/ue 
monetari compensi dei compensi 

equity 

(4) (5) (6) (7) 

€ 82.500 

lllllii!l 

€82.500 

-

lndenniiàdi 
fine carica o di 
cessazione del 

rapporto di lavoro 

(8) 
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COLLEGIO SINDACALE 

Carica Periodo per cui 
è stat, 

rieoj3Brla 
Nome e cognome o categoria la carica 

(A) (B) (C) 

Presidente 
01/01/2022 -Mauro Lonardo del Collegio 31/12/2022 Sindacale 

(I) Compensi nella società che redige il Bi)anc10 

OQ Compensi da controllate e collegate 

(Ili) Totale 

Sindaco 01/01/2022 -2 Anna Rosa Adiutori 
Effettivo 27/05/2022 

(I) Compensi nella società che redige il Bilancio 

OQ Compensi da controllate e collegate 

(IIQTotale 

Sindaco 01/01/2022 -
~ 3 Luigi Borrè 

Effettivo 27/05/2022 
V\ 
v' (I) Compensi nella società che redige il Bilancio 

~ (il) Compensi da controllate e collegale 

(lii) Totale 

Sindaco 28/05/2022 -4 Gianluigi Fiorendi 
Effettivo 31/12/2022 

{I) Compensi nella soc·1età dle redige il Bilancio 

01) Compensi da controllate e collegate 

PII) Totale 

Sindaco 28/05/2022 -5 Serena Gatteschi 
Effettivo 31/12/2022 

O) Compensi nella società che redige il Bilancio 

CO_ Gt:Q1otaFe 

Scadenza Compensi Compensi Compensi variabili non equity 
della fissi per la 

carica partecipazione BanUS"e albi Partecipazione 
a comitati incentivi agli utili 

(D) (1) (2) (3) 

appr. 
bilancio 

2024 

€ 80.000 

€ 80.000 

appr. 
bilancio 

2021 

€28.192 

€28.192 

appr. 
bilanclc 

2021 

€28.192 

€28.192 

appr. 
bilancio 

2024 

€41.000 

€41.600 

appr. 
bilancio 

2024 

€41.600 

€41.600 

Benefici non Altri 
monetari compensi 

(4) (5) (6) 

€ 80.000 

€28.192 

BMtl'9il 

€28.192 

l&iil 

€41.600 

~ 

€41.600 

FairValue Indennità di 
dei compensi fine carica o di 

equtty cessazione del 
rapporto di lavoro 

(7) (8) 
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:g DIRIGENTI CON RESPONSABILITÀ STRATEGICHE 

>--
V1 

~ 

Carica Periodo per cui ·ricoperta 
Nome e cognome o categoria la carica 

(A) 

Dirigenti con responsabilità strategiche 
(13 Risorse1) 

(I) Compensi nella società che redige il Bilancio 

00 Compensi da controllate e collegate 

(lii) Totale 

(B) (CJ 

Scadenza 
della 

carica 

(D) 

Compensi 
fissi 

(1) 

€ 5.072.909 

€5.072.909 

Compensi Compensi variabili non equity 
perla 

partecipazione Bonus e albi Partecipazione 
a comitati incentivi agli utili 

(2) (3) 

€ 3.433.426 

• 
€3.433.426 

Benefici non Albi Fair Value Indennità di 
monetari compensi dei compensi fine carica o di 

equity cessazione del 
rapporto di lavoro 

(4) (5) (6) (7) (8) 

€ 150.084 €8.656.418 € 1.798.904 

€150.084 lll8~1!t € 1.798.904 

Note: 
1 Non sussistono i presupposti previs6 dalla vigente normativa per la disclosure su base individuale, ossia nessuno dei Dirigenti con responsabilità strategiche ha percepito nel corso dell'esercizio 2022 compensi complessivi maggiori rispetto all'AD-DG. 
2 Sono, inoltre, interamente riversati a Poste Italiane S.p.A. i compensi per le cariche di Consigliere e per particolari incarichi ricoperti nelle Società del Gruppo deliberati ex art 2389 e.e. pari a un totale di€ 837.449. 
3 Sono, inoltre, interamente riversati a Poste Italiane S.p.A. i compensi per la partecipazione ai Comitati endoconslliari delle Società del Gruppo pari a un totale di € 11.860. 
~ Sono, inoltre, interamente riversaij a Poste Italiane S.pA i compensi per particolari incarichi ricoperti nelle Società del Gruppo deliberati ex art 2389 e.e. pari a un totale di € 326.657. 
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Tabella 3A: PIANI DI INCENTIVAZIONE BASATI SU STRUMENTI FINANZIARI, DIVERSI DALLE STOCK OPTION, A FAVORE DEI COMPONENTI DELL'ORGANO DI 

I 
(O 

G) li 
a, 2 2-

AMMINISTRAZIONE, DEI DIRETTORI GENERALI E DEGLI ALTRI DIRIGENTI CON RESPONSABILITÀ STRATEGICHE "O • 

Strumen.li "8 6· 
strumenti finanziari finanziari strumenti 

"O~ o • 
assegnati negli esercizi l'l?Sled' nel corso strumenti finanziari ve:ract finanziari lii ... 

precederrti non wsted nel dell'esercizio e nel corso dell'esercizio e competenza • e 

corso dell'esercizio strumenti finanziari assegnati nel corso dell'esercizio non attribuiti attribuibili dell'esercizio sr sr 
Numero e Numero e Numero e Numero e ["8 

tipologia di tipologia di Fairvalue Prezzo di tipologia di tipologia di Valore CD ~ 

strumenti Periodo di strumenti alla data di Periodo di Data di mercato strumenti strumenti alla data di o 
m 

Nome e cognome canea Piano finanziari vesting finanziari assegnazione vesting assegnazione all'assegnazione finanziari finanziari maturazione Fair va1ue s· 
(A) (8) ni (2) (3) (4) (5) (6) [I) (8) (5) nOJ n11 (12) 3 

Direttore Generale ~ 
(rapporto di lavoro dipendente) 

:,. 
• 

Sistema di incentivazione a breve termine 
e, 

2022 \MBO"), per il personale più 42.947 • 
rilevante del Patrimonio BancoPosta -- 3 

O) Compensi nella società che redige il bilancio €420.7521 5 anni 29103123 € 9.7970' 15.617' €153.000 € 153.000' e 
__ .,_ 

a 
m 

Delibera Assemblea degli azionisti S.p.A. ~ 
27/0512022 ~-

0 a 
Sistema dl incentivazione a breve termine 

m 

"' 2021 C'MB0j, per il personale più 20.766 i;l 

O) Compensi nella società che redige il bilancio rilevante del Patrimonio BancoPosta AzJaniorolnfJfie 5 anni 8.306' €81.374 € 81.3744 
., 

di Pos!B /11JJ1ane 
m 
0 

Delibera Assemblea degli azionisti S.p.A. 5. 
28/05/2021 o o 

:,.. Sistema di Incentivazione a breve termine 
3 

V'\ 
"C 

2020 ("MB0"), per il personale più 
m 

v' 3.044 ~ 

O) Compensi nella società che redige il bilancio 
rilevante del Patrimonio BancoPosta Azianiomnatfe 5 anni 2.0283 € 19.868 €19.8684 ~-

V\ r;8F'r15(ell2[1fif19 
o o 

Delibera Assemblea degli azionisti SpA ~-
15105/2020 "C 

o 

Sistema di incentivazione a breve termine ~ 
2019 ("MB0j, per il personale plù rilevante 1.927 "' o 
del Patrimonio BancoPosta -- "' 

O) Compensi nella società che redige il bilancio 5 anni 3.8623 €37.836 € 37.8364 "' di PosJe lt3/iane 

Delibera Assemblea degli azionisti S.pA 

28/05/2019 

S1Stema di incentivazione a breve termine 
2018 ("MB0"), per il personale più rilevante 5.5333 

(1) Compensi nella società che redige il bilancio 
del Patrimonio BancoPosta Phantom €54.207 € 54.207 ~ 

Stock 
Delibera Assemblea degli azionisti 
29/05/2018 

Piano ILT Performance Share - 2022-
84.973 2024 

(Il Compensi nella società che redige il bilancio 
Aziani atrirrar/e €382.414 3 anni 22/02122 €11.3612' € 139.974 
diPaste/11JJ/ane 

Delibera Assemblea degli azionisti &pA 
27105/2022 

Piano lLT Performance Share - 2021-
111.293 2023 

~) Compensi nella società che redige il bilancio 
Nianiordirrafie 3 anni €323.268 .,_ """" 

Delibera Assemblea degli azionisti S.pA 
2810512021 

..i 



~ 
<J') 

vl 
(J') 

(I) Compensi nella società che redige il bilancio 

(I) Compensi nella società che redige il bilancio 

O) Compensi nella società che redige il bilancio 

OI) Compensi da controllate e collegate 

rw~,il;, 
Note: 

Piano ILT Performance Share - secondo 
ciclo 2020 - 2022 

Delibera Assemblea degli azionisti 
28/05/2019 

Piano ILT Performance Share - primo 
ciclo 2019 - 2021 

Delibera Assemblea degli aziomstl 
28/05/2019 

Piano di incentivazione di lungo termine 
!LT Deliver 2022 quinquennale 

Delibera .Assemblea degli azionisti 
08/05/2023 

15.227 -·-S.pA 

29.432' -__ ,,,_ 
5.pA 

3 anni 

3 anni 

99.6466 
_,,,,_ __ .,.,. 

&pA 

1 Valore ottenuto moltiplicando il numero delle Azioni ordinarie dr Poste Italiane S.p.A. per il prezzo di mercato alla data di assegnazione. 

,€ 976.251 1 2 anni 29/03/2023 

2 Valore convenzionale stimato come media aritmetica dei prezzi dell'Azione di Poste Italiane rilevata nei trenta giorni lavorativi di Borsa antecedenti rispetto alla data di assegnazione. 
J Strumenti finanziari sottoposti a retention di 1 anno. 
4 Miglior stima su/la base de! valore alla data di maturazione. 
5 Strumenti finanziari, per cui si è concluso il periodo di performance, sottoposti a differimenti/retention fino a 4 anni. 
6 Strumenti finanziari, per cui si è concluso il periodo di performance, sottoposb a retention fino a 2 anm. 

~e_<~ 
~ 

10.1523 €99.459 €67.209 

€ 9,79702 
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Nome e cognome Carica Piano 

(A) (8) 01 

ii ~ ~· ~-: ~ 
Sistema di incentivazione a breve 
termine 2022 ("MBO"), per il personale 

(I) Compensi nella società che redige il bilancio 
più rilevante del Patrimonio BancoPosta 

DeliberaAssemblea degli azionisti 
27/05/2022 

Sistema di Incentivazione a breve 
termine 2021 ("MBO"), per il personale 

Q) Compensi nella società che redige il bilancio 
più rilevante del Patrimonio BancoPosta 

Delibera Assemblea degli azionisti 
2B/05/2021 

Sistema d1 Incentivazione a breve 

>- termine 2020 \MBO"), per il personale 

:::;) 0) Compensi nella società che redige il bilancio 
più rilevante del Patrimonio BancoPosta 

_:,,) Delibera Assemblea degli azionisti 
15/05/2020 

Sistema di incenHvazione a breve termine 
2018 \MB0'1, per il personale più 

(J) Compensi nella società che redige il bilancio 
rilevante del Patrimonio BancoPosta 

Delibera Assemblea degli azionisti 
29/05/2018 

Pia.no !LT Performance Share - 2022-
2024 

(I) Compensi nella società che redige Il bilancio 
Delibera Assemblea degli azionisti 
27/05/2022 

Piano ILT Performance Share - 2021-
2023 

(I) Compensi nella società che redige il bilancio 
Delibera Assemblea degli azionisti 
2B/05/2021 

Strumenti finanziari 
assegnati negli esercizi 

precedenti non vestednel 
corso dell'esercizio 

Numero e 
tipologia di 

strumenti 
finanziari 

(2) 

7.380 --·-ll8!ianeS.pA 

233.513 --·-ttaHaneS.pA 

Periodo di 
Vl!Sting 

(3) 

4/5anni 

3 anni 

Strumenti 
finanziari 

~-=f---_---, · 

I 
Gl :e 
~ . 
-§ Di 

vestednel corso Strumenti finanziari vested 
strumenti 

finanziari ti.i i;· 
Strumenti finanziari assegnati nel corso dell'esercizio 

Numero e 
tipologia di Falrvalue Prezzo di 

strumenti aua data di PeriOllo di Data di mercato 
finanziari assegnazione vesting assegnazione all'assegnazione 

(4) (5) (6) (7) (B) 

27.091 -- €265.411' 4/5anni 29/03/23 dil'oslB/t3Jlane €9,79702 

S.pA 

175.945 
Azioni Dfrlil1Efle 

€936.467 3 anni 22/02122 di Poste Italiane €11,36122 

S.pA 

dell'esercizio e 
non attribuiti 

Numero e 
tipologia di 

strumenti 
finanziari 

(9) 

nel corso dell'esercizio e 
attn"'buibm 

Numero e 
tipologia di 

strumenti 
finanziari 

OOJ 

Valore 
alla data di 

malllrazione 

01) 

competenza 
dell'esercizio 

Fair Value 

02) 

11.0963 €108.704 €108.704' 

3.421 3 

3063 -d/PoslR/fEJiane 
S.,A 

3.6533 

€33.516 €33.516~ 

€2.998 €2.998' 

,,.__ € 35.788 € 35.788' 

€346.830 

€760.087 
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(I) ComPens1 nella società che redige il bilancio 

(I) Compensi nella società che redige il bilancio 

0) Compensi nella società che redige il bilancio 

(I) Compensi nella società che redige i\ bilancio 

01) Compensi da controllate e collegate 

~ Note, 

Piano ILT Performance Share - secondo 
ciclo 2020 · 2022 

Delibera Assemblea degli azionisti 
28/05/2019 

Piano ILT Performance Share - primo 
ciclo 2019 - 2021 

Delibera Assemblea degli azionisti 
28/05/2019 

Piano di incentivazione di lungo termine 
DeHver triennale 

Delibera Assemblea degli azionisti 
29/05/2018 

Piano di incentivazione di lungo termine 
ILT Deliver 2022 quinquennale 

DeliberaAssemblea degli azionisti 
08/05/2023 . 

15.402 -·,._ S,A 

8.260' 

3 anni 

3 anni 

58.021 7 --(i Poste /taf/ane € 568.4321 
s,A 

Vì 1 Valore ottenuto moltiplicando il numero delle Azioni ordinarie di Poste Italiane S.p.A. per il prezzo di mercato alla data di assegnazione. 

2 anni 29/0:3/2023 

v> 2 Valore convenzionale sbmato come media aritmetica dei prezzi dell'Azione di Poste Italiane rilevata nei trenta giorni lavoratM di Borsa antecedenti rispetto alla data di assegnazione. 
c,,,c 3 Strumenti finanziari sottoposti a retention di 1 anno. 

4 Miglior stima sulla base del valore alla data di maturazione. 

€ 9,7970' 

5 Di cui 10.268 sottoposte a un periodo di retention di 1 anno in coerenza con le previsioni per il personale del Patrimonio BancoPosta e di cui 115.7 40 sottoposte ad un periodo di Lock-up pari a 2 anni. 
6 Strumenti finanziari, per cui si è concluso il periodo di performance, sottoposti a differimenti/retention fino a 4 anni. 
7 Strumenti finanziari, per cui si è concluso il periodo di perfonnance, sottoposti a retention fino a 2 anni. 

•e~ 

203.169' €1.990.443 
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€4.996 
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Tabella 3B: PIANI DI INCENTIVAZIONE MONETARI A FAVORE DEI COMPONENTI DELL'ORGANO DI AMMINISTRAZIONE, DEI DIRETTORI GENERALI E DEGLI ALTRI 
DIRIGENTI CON RESPONSABILITÀ STRATEGICHE 

A B (1) (2J {3) {4) 

Bonus dell'anno Bonus Cli anni precedenti Altri bonus 

(A) {B) (C) (A) {B) {C) 

Nome e cognome o Periodo di 
categoria Carica Piano Erogabile/Erogato Differito differimento Non più erogabili Erogabile/Erogati Ancora Differiti 

Matteo Del Fante Direttore Generale 
(rapporto di lavoro dipendente) 

(I) Compensi nella società che redige il bilancio MBO 2022 € 153.000 € 191.250 5 anni 

(I) Compensi nella società che redige il bilancio MBO 2021 € 83.314 € 124.971 

(I) Compensi nella società che redige il bilancio MBO 2020 €31.821 

ITT Compensi nella società che redige il bilancio MBO 2019 € 20.539 

(1) Compensi nella società che redige il bilancio MBO 2018 €43.139 

(I) Compensi nella società che redige il bilancio MBO 2017 € 27.518 

(I) Compensi nella società che redige il bilancio Piano ILT Deliver 2022 €798.750 

OQ Compensi da controllate e collegate 

011) Totale € 153.000 € 191.250 € 909.582 € 220.471 

Dirigenti con responsabilità strategiche 

(I) Compensi nella società che redige il bilancio MBO 2022 € 2.868.319 €247.107 3/5anni 

(I) Compensi nella società che redige il bilancio MBO 2021 € 88.037 €116.975 

(I} Compensi nella società che redige il bilancio MBO 2020 € 6.412 

(I) Compensi nella società che redige il bilancio MBO 2018 € 28.477 

(Q Compensi nella società che redige il bilancio MBO 2017 € 29.835 

(I) Compensi nella società che redige il bilancio Piano ILT Oeliver2022 € 4.369.739' € 1.297.996 

(I) Compensi nella società che redige il bilancio 
Piani ILT SdG Poste 

€ 318.000 € 128.820 € 415.643 
Italiane 

OQ Compensi da controllate e collegate 

011) Totale € 2.868.319 € 565.107 € 4.616.431 € 1.865.503 

Note: 
' Di cui€ 10.676 relativi al periodo di pertonmance (2018-2020). 
'Sono, inoltre, interamente riversati a Poste Italiane S.p.A. i compensi per particolari incanchi ricoperti nelle Società del Gruppo deliberati ex art. 2389 e.e. pari a un totale di€ 98.794. 
3 Sono, inoltre, interamente nversati a Poste Italiane S.pA. i compensi per particolan incarichi ricoperti nelle Società del Gruppo deliberati ex art. 2389 e.e. pari a un totale di€ 227.863. 
4 Sono, inoltre, interamente riversati a Poste Italiane S.p.A. i compensi per particolari incarichi ricoperti nelle Società de! Gruppo deliberati ex art 2389 e.e. pari a un totale di€ 158.613. 
5 Sono, inoltre, interamente riversati a Poste Italiane S.p.A. i compensi per particolari incarichi ricoperti nelle Società del Gruppo deliberati ex art. 2389 e.e. pari a un totale di€ 97.052 . 
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Tabelle informative-SCHEMA 7-TER CONSOB 

TABELLA 1: PARTECIPAZIONI DEI COMPONENTI DEGLI ORGANI DI AMMINISTRAZIONE DI CONTROLLO E DEI DIRETTORI GENERALI 

Numero azioni possedute a 
Nome e Cognome canea Società partecipata fine2021 

Maria Bianca Farina Presidente POSTE rfALIANE S.P.A. 5.255 

Matteo Del Fante Amministratore Delegato e Direttore Generale POSTE rfALIANE S.P.A. 40.270 

Roberto Rossi Congliere di Amministrazione POSTE rfALIANE S.P.A. o 

Tabella 2: PARTECIPAZIONI DEI DIRIGENTI CON RESPONSABILITÀ STRATEGICHE 

Numero 
Dirigenti con 
responsabilità 
strategiche 

13 

Società partecipata 

POSTE rTALIANE S.P.A. 

Numero azioni possedute a 
fine2021 

16.975 

"Sono incluse le azioni derivanti dal!a consegna dei piani di 1ncenhvazione basati su strumenti finanziari di Poste Italiane. 

Numero azioni acquistate Numero azioni vendute nel Numero azioni possedute a 
nel 2022 2022 fine 2022 rrtolo del possesso 

o o 5.255 Proprietà 

7.918 o 48.188 Proprietà 

4.000 o 4.000 Proprietà 

Numero azioni acquistate Numero azioni vendute nel Numero azioni possedute a 
nel ~ 2022 fine 2022 Titolo del possesso 

88.459 o 91.551 Proprietà 
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ALLEGATO Al SENSI DELL'ART. 84-BIS DEL REGOLAMENTO EMITTENTI CONSOB 

SISTEMA DI INCENTIVAZIONE A BREVE TERMINE 2022 ("MBO"): 

QUADR01 

strumenti finanziari diversi dalle stock option 

Sezione 1 
strumenti relativi a piani, in corso di validità, approvati sulla base cli precedenti delibere assembleari 

Nome e cognome Data della delibera Tipologia degli strumenti Numero Evenb.Jale prezzo di Prezzo di mercato 
o categoria Carica assembleare finanziari strumenti finanziari Data assegnazione acquisto degli strumenti all'assegnazione 

Matteo Del Fante Direttore Generale 
27/05/22 Azioni ordinarie di 

42.947 29/03/23 € 9,7970' (rapporto di lavoro dipendente) Poste Maliane S.p.A. 

Dirigenti con responsabilità strategiche (n.2) 27/05/22 Azioni ordinarie di 
27.091 29/03/23 €9,7970' Poste Maliane S.p.A. 

Altri Beneficiari Risk Taker (n.11) 27/05/22 
Azioni ordinarie di 

38.774 29/03/23 € 9,7970' Poste Maliane S.pA. 

Note: 
1 Valore convenzionale stimato come media aritmetica dei prezzi dell'Azione di Poste Italiane rilevata nei trenta giorni lavorativi di Borsa antecedenti rispetto alla data di assegnazione. 

Periodo di vesting 

5 anni 

4/ 5 anni 

4/5anni 
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Relazione sulla politica in materia di remunerazione 2023 e sui compensi corrisposti 2022 
Gruppo Poste Italiane 

Introduzione 

Il presente Allegato ("Linee Guida sulla politica in materia di remunerazione e incentivazione 2023 del Patrimonio BancoPosta" o 
· "Linee Guida") - in coerenza con la "Relazione sulla politica in materia di remunerazione 2023 e sui compensi corrisposti 2022" 
di Poste Italiane S.p.A. (di seguito anche "Poste Italiane", "Società" o "Azienda")- definisce il sistema di remunerazione e incen
tivazione del personale di Poste Italiane impiegato nel Patrimonio BancoPosta (il "Patrimonio BancoPosta" o "BancoPosta") 
identificato attraverso le "Linee Guida Identificazione del Personale più Rilevante riferito al Patrimonio BancoPosta". Il suddetto 
sistema di remunerazione e incentivazione è allineato: (1) al modello di organizzazione e gestione del Patrimonio BancoPosta; (ii) 
all'assetto organizzativo vigente; (iii) a quanto previsto dallo Statuto della Società e dal Regolamento del Patrimonio BancoPosta. 
Le presenti Linee Guida sono coerenti con le disposizioni normative di vigilanza. 

La Circolare Banca d'Italia n. 285/2013, Parte Quarta, Capitolo 1 "BancoPosta", ha reso applicabili a tale perimetro le dispo
sizioni per le banche in materia di "politiche e prassi di remunerazione e incentivazione" contenute nella medesima Circolare e 
nelle European Banking Authority (EBA) guidelines ed EBA Regulatory Technica/ Standards ("RTS'1 tempo per tempo vigenti. 
BancoPosta, in linea con il requisito regolamentare, sottopone le proprie politiche di remunerazione e incentivazione all'Assem
blea degli azionisti convocata per l'approvazione del Bilancio 2022. 

Il presente documento è redatto, coerentemente con le previsioni regolamentari applicabili, con l'obiettivo di sottoporre all'As
semblea degli azionisti "un'informativa chiara e completa sulle politiche e sulle prassi di remunerazione e incentivazione da 
adottare; essa mira a far comprendere: le ragioni, le finalità e le modalità di attuazione delle politiche di remunerazione, la loro 
neutralità rispetto al genere, il controllo svolto sulle medesime, le caratteristiche relative alla struttura dei compensi, la loro coe
renza rispetto agli indirizzi e agli obiettivi definiti, la conformità alfa normativa applicabile, le principali informazioni sul processo 
di identificazione del personale più rilevante e sui relativi esiti (ivi comprese quelle relative alle eventuali esclusionO, le eventuali 
modificazioni rispetto ai sistemi già approvati, /'evoluzione delle dinamiche retributive, anche rispetto al trend del settore". 

Resta inteso che il presente documento è redatto anche ai sensi del D.Lgs. 58/1998 ("TUF") - art. 114-bis e 123-ter - e del 
"Regolamento Emittenti" - art. 84-quater-, per gli ambiti applicabili, in considerazione della quotazione di Poste Italiane S.p.A., 
cui il Patrimonio BancoPosta afferisce, sul Mercato Telematico Azionario (MTA). 

Il documento si compone di due sezioni: 

• "Linee Guida sulla politica in materia di remunerazione e incentivazione 2023 del Patrimonio BancoPosta"; 

• informativa quali-quantitativa relativa all'applicazione delle "Linee Guida su/la politica in materia di remunerazione e incentiva
zione 2023 del Patrimonio BancoPosta". 
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1. Ambito normativo e di applicazione 

1 .1 Premessa - Obiettivo del documento 

Le "Linee Guida sulla politica in materia di remunerazione e incentivazione 2023 del Patrimonio BancoPosta", in coerenza con 
la normativa in vigore e con la prima sezione della "Relazione sulla politica in materia di remunerazione 2023 e sui compen
si corrisposti 2022'1 di Poste Italiane, definiscono i sistemi di remunerazione e incentivazione per il personale del Patrimonio 
BancoPosta, coerentemente con le strategie, gli obiettivi ed i risultati aziendali di lungo periodo e con il quadro di riferimento per la 
determinazione della propensione al rischio. In tale ambito, le presenti Linee Guida assicurano, in particolare, che la componente 
variabile della remunerazione sia sostenibile rispetto alla situazione economico-finanziaria del Patrimonio BancoPosta e che non 
ne limiti la capacità di mantenere o di raggiungere un adeguato livello di patrimonializzazione e di liquidità. 

1 .2 Ambito normativo di riferimento 

Poste Italiane S.p.A. esercita le attività di BancoPosta - come disciplinate dal D.P.R. 14 marzo 2001 n. 144 e s.m.i. - attra
verso il patrimonio destinato, denominato Patrimonio BancoPosta, costituito dall'Assemblea straordinaria della Società con 
delibera del 14 aprile 2011, in attuazione dell'art. 2, commi 17-octies e ss. del D.L. 29 dicembre 2010 n. 225, convertito con 
modificazioni dalla legge 26 febbraio 2011 n. 10, L'.Assemblea, nella stessa seduta, ha anche approvato il Regolamento del 
Patrimonio BancoPosta. Il Patrimonio BancoPosta, separato dal patrimonio di Poste Italiane, costituisce un compendio di beni 
e rapporti giuridici destinato esclusivamente al soddisfacimento delle obbligazioni sorte nell'ambito dell'esercizio delle attività di 
BancoPosta e rappresenta il parametro di applicazione degli istituti di vigilanza prudenziale della Banca d'Italia riferiti a tali attività. 

La Banca d'Italia, il 27 maggio 2014, ha emanato Disposizioni di Vigilanza per BancoPosta (Parte IV, Cap. I, "BancoPosta" 
della Circolare n. 285/2013 "Disposizioni di Vigilanza prudenziale per le banche") che, tenuto conto delle peculiarità normative 
e operative dell'attività di BancoPosta e della Società Poste Italiane S.p.A., hanno reso applicabile a BancoPosta la disciplina 
prudenziale delle banche, tra cui, in particolare, la normativa in tema di governo societario delle banche (Parte Prima, Titolo IV, 
Capitolo I "Governo societario" della Circolare sopra richiamata) e la disciplina in materia di politiche di remunerazione e incenti
vazione (Parte Prima, Titolo IV, Capitolo 2 "Politiche e prassi di remunerazione e incentivazione" della Circolare sopra richiamata). 

Con riferimento ai principi, criteri e previsioni disciplinati nella citata Circolare, Il Patrimonio BancoPosta si configura come inter
mediario a medio-alta complessità, in considerazione delle peculiarità organizzative e di business in cui opera. Le presenti Linee 
Guida sono redatte in conformità con il 37° aggiornamento della citata Circolare 285 emesso In data 24 novembre 2021' volto a 
trasporre nel quadro regolamentare italiano la nuova disciplina introdotta con la V iterazione della CRD. 

In particolare, si evidenzia che le previsioni introdotte dal 37° aggiornamento della Circolare 285 del 24 novembre 2021 in tema 
di soglia di materialità, differimento minimo e principio di neutralità di genere delle politiche di remunerazione erano state già 
adottate a partire dalle Linee Guida per il 2021. 

La politica di remunerazione e incentivazione, pertanto, è predisposta coerentemente con la Relazione finale sugli orientamenti 
per sane politiche di remunerazione elaborata dall'European Banking Authority (di seguito "EBA") il 2 luglio 2021 e le disposizioni 
di vigilanza in materia di "politiche e prassi di remunerazionè e incentivazione", identificando quale riferimento le previsioni più 
stringenti della regolamentazione previste per intermediari comparabili a BancoPosta, disciplinate nella Circolare stessa, aggior
nata da Banca d'Italia il 18 novembre 2014, in recepimento delle previsioni contenute nella direttiva europea 2013/36/UE ("CRD 
IV") e nel XX'-/ aggiornamento del 23 ottobre 2018 in recepimento degli indirizzi elaborati tempo per tempo in ambito internazio

nale (EBA e FSB/Financial Stability Board). 

1. La Circolare n. 285/2013 con 1137" aggiornamento emesso in dala 24 novembre 2021, ha receprto le novità Introdotte dalla Direttiva (UE} 2019/878 (c.d. CAD V) che. modinca 
la direttiva 2013/36/UE per quanto riguarda le enUtà esentate, le società di partecipazione rim;mzlaria, le società di partecipazione finanziaria misi a, la remunerazione, le misure 
e i poteri di v!gllanza e le misure di conservazione del capifale. Tale aggiornamento deriva dalla necessità di adeguamento al Regolamento Delegalo (UE) 2021/923 della 
Commissione del 25 marzo 2021, che integra la direttiva 2013/36/IJE, con nuove "norme tecniche di regolamenlazione" (Regu/atory Technical Standards · RTSJ. 
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Rilevano in particolare, con riferimento agli indirizzi elaborati in sede europea e internazionale: 

• la Direttiva (UE) n. 878/2019 del Parlamento Europeo e del Consiglio del 20 maggio 2019, che ha modificato la precedente 
Direttiva 2013/36/UE, sull'accesso all'attività degli enti creditizi e sulla vigilanza prudenziale sugli enti creditizi e sulle imprese 
di investimento (cosiddetta CRD V); tali elementi sono stati recepiti dall'Autorità di Vigilanza nella Circolare 285/13 e dal legi

slatore nazionale tramite il D.lgs. 182/2021; 

• Regolamento Delegato UE 2021/923 della Commissione del 25 marzo 2021 contenente le "norme tecniche di regolamenta
zione" (Regu/atory Technical Standards - RTS), che stabiliscono i criteri per detinire le responsabilità manageriali, le funzioni 
di controllo, l'unità operativa/aziendale rilevante e l'impatto significativo sul profilo di rischio dell'unità operativa/aziendale in 
questione, e i criteri qualitativi e quantitativi per individuare i membri del personale o le categorie di personale le cui attività 
professionali hanno un impatto sul profilo di rischio dell'ente; 

• il Regolamento (UE) n. 575/2013 del Parlamento Europeo e del Consiglio d'Europa relativo ai requisiti prudenziali e comprensi
vo di regole specifiche in tema di informativa circa l'attuazione delle politiche di remunerazione e le Linee guida EBA in materia 
di Orientamenti per sane politiche di remunerazione ai sensi dell'articolo 7 4, paragrafo 3, e dell'articolo 75, paragrafo 2, della 

direttiva 2013/36/UE del 2 luglio 2021 ); 

• il prowedimento Banca d'Italia sulla ''Trasparenza delle operazioni e dei servizi bancari e finanziari - Correttezza delle relazioni 
tra intermediari e clienti" del 19 marzo 2019, Sezione Xl, art. 2-qualerrelativo alle politiche e prassi di remunerazione del per
sonale e dei terzi addetti alla rete di vendita; 

• il Regolamento (UE) n. 2088/2019 del Parlamento Europeo e del Consiglio del 27 novembre 2019 relativo all'informativa sulla 
sostenibilità nel settore dei servizi finanziari, efficace dal 1 O marzo 2021 (informativa circa l'integrazione dei rischi di sosteni

bilità nelle politiche di remunerazione). 

Le norme suindicate si devono considerare parte integrante delle regole sull'organizzazione e sul governo societario, inserendosi 
in un più ampio sistema normativo che comprende anche la disciplina specifica per le società quotate e per i servizi e le attività 
di investimento. 

1 .3 Ambito di applicazione 
In considerazione della peculiarità del Patrimonio BancoPosta e delle sue relazioni con le funzioni di Poste Italiane, le politiche di 
remunerazione e incentivazione definite nel presente documento si applicano ai seguenti soggetti, relativamente alle attività dai 
medesimi poste in essere in relazione al Patrimonio BancoPosta: 

• Consiglio di Amministrazione di Poste Italiane (Presidente, Amministratore Delegato e Direttore Generale, altri Amministratori); 

• Collegio Sindacale di Poste Italiane; 

• Dirigente Preposto alla redazione dei documenti contabili societari di Poste Italiane; 

• Responsabile della funzione BancoPosta; 

• personale delle funzioni aziendali di controllo del Patrimonio BancoPosta; 

• altro Personale più rilevante; 

• restante personale della funzione BancoPosta non incluso nel Personale più rilevante. 
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2. Governo e controllo delle politiche di 
remunerazione e incentivazione 

Il processo di elaborazione delle politiche di remunerazione e incentivazione del Patrimonio BancoPosta prevede il coinvolgimen
to di più ruoli organizzativi, di seguito evidenziati: 

• Assemblea degli azionisti di Poste Italiane; 

• Consiglio di Amministrazione di Poste Italiane; 

• Comitato Remunerazioni di Poste Italiane; 

• Responsabile della funzione BancoPosta e i Responsabili delle funzioni Risk Management e Governo Outsourcing, Compliance 
e Revisione Interna del Patrimonio BancoPosta; 

• Responsabile della funzione HR Business Partner Vigilate, nell'ambito della funzione Risorse Umane e Organizzazione di 
Poste Italiane (di seguito HR Business Partner Vigilate). 

2.1 Ruolo dell'Assemblea degli azionisti 

In particolare, l'Assemblea degli azionisti, con riguardo al Patrimonio BancoPosta, in coerenza con quanto definito con riferimen
to a Poste Italiane, approva: 

• le politiche di remunerazione e incentivazione a favore dei componenti degli organi con funzione di supervisione strategica, 
gestione e controllo e del restante personale; 

• i piani basati su strumenti finanziari; 

• nell'ambito delle politiche di remunerazione e incentivazione di cui sopra, i criteri per la determinazione del compenso da 
accordare in caso di conclusione anticipata del rapporto di lavoro o di cessazione anticipata dalla carica, ivi compresi i limiti 
fissati a detio compenso in termini di annualità della remunerazione e l'ammontare massimo che deriva dalla loro applicazione. 

In linea con le previsioni del Regolamento del Patrimonio BancoPosta, l'Assemblea degli azionisti può deliberare sull'eventuale 
proposta dell'organo con funzione di supervisione strategica di fissare un limite al rapporto tra la componente variabile e quella 
fissa della remunerazione individuale superiore a 1 :1 e, in ogni caso, entro i limiti massimi definiti dalla regolamentazione appli
cabile. A tal proposito, si ricorda che l'Assemblea degli azionisti del 28 maggio 2021 ha approvato la proposta di innalzamento 
dell'incidenza massima della remunerazione variabile sulla remunerazione fissa dall'1 :1 al 2: 1, per alcune categorie appartenenti 
al Personale più rilevante del Patrimonio BancoPosta. 

2.2 Ruolo del Consiglio di Amministrazione 

Il Consiglio di Amministrazione di Poste Italiane su proposta del Comitato Remunerazioni, sentito il Comitato Controllo e Rischi, 
per quanto di competenza, tra l'altro: 

• elabora le "Linee Guida sulla politica in materia di remunerazione e incentivazione del Patrimonio BancoPosta" da sottoporre, 
almeno su base annuale, all'approvazione dell'Assemblea; 

• definisce i sistemi di remunerazione e incentivazione nei confronti dei Materiai Risk Takers (o Personale più rilevante), com 
identificati dalla Società, in base a quanto previsto dalle Disposizioni di Vigilanza; ( 

• approva le Linee Guida di identificazione del Personale più rilevante e, il relativo perimetro del Materiai Risk Takers; 
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• monitora, con il supporto del Comitato Remunerazioni, la neutralità delle politiche di remunerazione rispetto al genere e sot-
topone a verifica il divario retributivo di genere (gender pay gap) e la sua evoluzione nel tempo. 

In particolare, spetta al Consiglio di Amministrazione, su proposta del Comitato Remunerazioni e coerentemente con i compiti 
definiti nel Regolamento del Comitato stesso, la decisione concernente la remunerazione dell'AD-DG, del Responsabile della 
funzione BancoPosta e la retribuzione del Dirigente Preposto alla redazione dei documenti contabili societari. 

2.3 Ruolo del Comitato Remunerazioni 

Composizione, mandato, poteri e modalità di funzionamento del Comitato Remunerazioni sono disciplinati da un apposito 
Regolamento, in coerenza con le previsioni al riguardo contenute nelle Disposizioni di Vigilanza. 

Il Comitato Remunerazioni di Poste Italiane, istituito anche ai sensi degli arti. 95 e 109 della CRD, risulta attualmente composto 
da tre Arnrninistratori non esecutivi, la maggioranza dei quali (tra cui il Presidente) in possesso dei requisiti di indipendenza' di cui 
dell'articolo 2, Raccomandazione 7, del Codice di Corporale Governance delle società quotate, nonché di cui dell'articolo 148, 
comma 3, del TUF, nel novero dei quali è assicurata la presenza del necessario numero di componenti in possesso di un'ade
guata conoscenza, competenza ed esperienza, valutata dal Consiglio di Amministrazione al momento della nomina, in materia 
finanziaria o di politiche retributive e di gestione del rischio, capitale e liquidità. · 

Alle riunioni del Comitato partecipa Il Collegio Sindacale e inoltre, di regola, per gli argomenti relativi all'esercizio delle attività del 
Patrimonio BancoPosta, il Responsabile della funzione Risk Management e Governo Outsourcing di BancoPosta. 

Su invito del Presidente partecipano altri componenti del Consiglio di Arnrninistrazione, il Responsabile BancoPosta owero sog
getti terzi, la cui presenza possa risultare di ausilio al migliore svolgimento delle funzioni del Comitato stesso. 

In coerenza con le citate disposizioni, all'interno del Consiglio di Amministrazione di Poste Italiane, il Comitato Remunerazioni ha 
compiti consultivi e propositivi in materia di sistemi di remur.ierazione e incentivazione. 

Allo stato dell'arte, con riferimento all'esercizio delle attività relative al Patrimonio BancoPosta, il Comitato Remunerazioni: 

• ha compiti di proposta nei confronti del Consiglio di Amministrazione in merito alla indicazione dei sistemi di remunerazione e 
incentivazione dei ruoli apicali come identificati dalla Società, in base a quanto previsto dalle Disposizioni di Vigilanza, nonché 
dei compensi del Responsabile della funzione BancoPosta; 

• ha compiti consultivi nei confronti del Consiglio di Amministrazione in materia di determinazione dei criteri per la remunerazio
ne di tutto il personale "più rilevante", identificato come tale in base a quanto previsto dalle Disposizioni di Vigilanza; 

• vigila direttamente sulla corretta applicazione delle regole relative alla remunerazione dei responsabili delle funzioni di controllo 
di BancoPosta, in stretto raccordo con il Collegio Sindacale; 

• cura la preparazione della documentazione da sottoporre al Consiglio di Amministrazione per le relative decisioni; 

• collabora con il Comitato Controllo e Rischi ed il Comitato Nomine e Corporale Governance, costituiti nell'ambito del Consiglio 
di Amministrazione; 

• assicura il coinvolgimento delle funzioni aziendali competenti nel processo di elaborazione e controllo delle politiche e prassi 
di remunerazione; 

• si esprime, anche awalendosi delle informazioni ricevute dalle competenti funzioni aziendali, sul raggiungimento degli obiettivi 
di performance cui sono legati I piani d'incentivazione e sull'accertamento delle altre condizioni poste per l'erogazione dei 
compensi; 

• fornisce adeguato riscontro sull'attività da esso svolta agli organi aziendali, compresa l'Assemblea; 

• svolge gli ulteriori compiti che gli vengono attribuiti dal Consiglio di Amministrazione. 

Il Comitato si assicura, tra l'altro, che i sistemi di remunerazione e incentivazione siano neutrali rispetto al genere e sostengano 
la parità di trattamento del personale. 

2. In tal senso s1 laccia riferimento anche gll Orientamenti per sane politiche di remunerazione al sensi della direttiva 2013/36/UE emanale da EBA il 2 lugno 2021. 

116 



Allegato: Linee guida sulle politica In materia di remunerazione e incentivazione 2023 del Patrimonio BancoPosta 
2. Governo e controllo delle politiche di remunerazione e Incentivazione 

Il Comitato, attraverso il suo Presidente, riferisce al Consiglio di Amministrazione in merito alle attività svolte dal Comitato ogni 
qualvolta lo ritenga necessario. 

Il Comitato ha facoltà di accesso (nei limiti dei compiti a esso attribuiti) alle informazioni e alle funzioni aziendali necessarie per lo 
svolgimento dei propri compiti e può awalersi di consulenti ed esperti esterni a spese della Società, nei limiti del budget com
plessivo approvato dal Consiglio di Amministrazione per tutti i Comitati. 

2.4 Compiti e responsabilità delle altre funzioni 
coinvolte 

Le seguenti funzioni, secondo le rispettive competenze, apportano il proprio contributo al processo di determinazione delle poli
tiche di remunerazione e incentivazione e al processo di iden_tificazione del Personale più rilevante. Esse assicurano la costante 
adeguatezza alla normativa di riferimento e il corretto funzionamento delle politiche e delle prassi adottate. 

Il Responsabile della funzione Banco Posta d'intesa con l'Amministratore Delegato e Direttore Generale formula, awalendosi 
del supporto delle funzioni interne e della funzione HR Business Partner Vigilate, le indicazioni per l'elaborazione delle politiche di 
remunerazione e d'incentivazione BancoPosta, che vengono presentate al Comitato Remunerazioni. Restano salve le compe
tenze già evidenziate proprie dell'Assemblea degli azionisti e del Consiglio di Amministrazione. 

Il Responsabile della funzione BancoPosta assicura, inoltre, la verifica e l'attuazione delle "Linee Guida sulla politica in mate
ria di remunerazione e incentivazione 2023 del Patrimonio BancoPosta" attraverso il supporto di seguito indicato. 

La funzione HR Business Partner Vigilate, attivata dal Responsabile BancoPosta, supporta il processo di formulazione della 
proposta delle "Linee Guida sulla politica in materia di remunerazione e incentivazione 2023 del Patrimonio BancoPosta" - awa
lendosi del contributo di specifiche funzioni in ambito Risorse Umane e Organizzazione in coerenza con quanto previsto dal 
Disciplinare Esecutivo in essere (Funzione Essenziale o Importante) - garantendo l'allineamento con le politiche di remunerazione 
e incentivazione della Società. 

La funzione Compliance verifica la coerenza e l'adeguatezza delle "Linee Guida sulla politica in materia di remunerazione e 
incentivazione 2023 del Patrimonio BancoPosta" e degli obiettivi assegnati rispetto a quanto indicato dalla normativa di riferimen
to e dal Regolamento del Patrimonio BancoPosta. 

La funzione Risk Management e Governo Outsourcing, con il supporto della struttura Amministrazione, Pianificazione e 
Controllo di BancoPosta, contribuisce alla definizione degli indicatori economico-finanziari corretti per il rischio da inserire nei 
sistemi d'incentivazione, in linea con la situazione di patrimonializzazione e di liquidità del Patrimonio Banc0Posta1 i rischi assunti 
nel corso delle sue attività e i livelli di performance raggiunti e, conseguentemente, fornisce al Comitato Remunerazioni le infor
mazioni che Il Comitato stesso ritiene necessarie per garantire la coerenza con il Risk Appetite Framework ("RAF") del Patrimonio 
BancoPosta in linea con le indicazioni presenti nelle Disposizioni di Vigilanza emanate da Banca d'Italia. Il Responsabile della fun
zione Risk Management e Governo Outsourcing è, pertanto, invitato alle riunioni del Comitato Remunerazioni laddove siano trat
tate tematiche con un impatto sulla gestione del rischio e sui livelli di patrimonializzazione e di liquidità del Patrimonio BancoPosta. 

La funzione Revisione Interna verifica, con cadenza almeno annuale, la rispondenza delle prassi di remunerazione alle Linee 
Guida approvate e alla normativa di riferimento. Ha la responsabilità di segnalare le eventuali anomalie agli organi aziendali e alle 
funzioni competenti, in maniera tale da consentire l'adozione delle misure correttive considerate necessarie. Gli esiti della verifica 
condotta sono portati annualmente a conoscenza dell'Assemblea degli azionisti. 
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2.5 Processo di determinazione e di controllo 
delle Linee Guida sulla politica in materia di 
remunerazione e incentivazione del Patrimonio 
BancoPosta: sintesi 

Il processo decisionale per la definizione delle "Linee Guida sulla politica in materia di remunerazione e incentivazione del 
Patrimonio BancoPosta" prevede il seguente iter: 

• il Responsabile della funzione BancoPosta, con il supporto della funzione HR Business Partner Vigilate, formula le 
indicazioni per l'elaborazione delle "Linee Guida sulla politica in materia di remunerazione e incentivazione del Patrimonio 
BancoPosta". Tali indicazioni, validate dalle funzioni Compliance e Risk Management e Governo Outsourcing, al fine di accer
tarne rispettivamente la conformità alla normativa e alle politiche di governo e di gestione del rischio, vengono sottoposte, 
d'intesa con l'Amministratore Delegato e Direttore Generale, al Comitato Remunerazioni; 

• il Comitato Remunerazioni ha il ruolo di svolgere le specifiche funzioni di supporto al Consiglio di Amministrazione, ad 
esso assegnate dalle Disposizioni di Vigilanza emanate da Banca d'Italia. La composizione, i compiti e il funzionamento del 
Comitato Remunerazioni sono disciplinati in dettaglio dal relativo regolamento organizzativo; 

• il Comitato Controllo e Rischi accerta che gli incentivi sottesi al sistema di remunerazione e incentivazione del Patrimonio 
BancoPosta siano coerenti con il Risk Appetite Framework del Patrimonio stesso - sia ex ante sia ex post - anche sulla base 
dell'informativa ricevuta dal Responsabile della funzione Risk Management e Governo Outsourcing. Si segnala, inoltre, che il 
Comitato Parli Correlate e Soggetti Collegati, in linea con quanto al riguardo previsto dalla "Linea Guida Gestione delle 
operazioni con Parti Correlate e Soggetti Collegati" adottata da Poste Italiane, esprime il proprio parere sulle deliberazioni in 
materia di remunerazioni, qualora le stesse non siano conformi alle Linee Guida in materia di remunerazione e inqf;lntivazione 
del Patrimonio BancoPosta di volta in volta in essere relativamente ai Dirigenti con responsabilità strategiche; 

• il Consiglio di Amministrazione sottopone all'Assemblea degli azionisti e riesamina, con cadenza alrr'leno annuale, le "Linee 
Guida sulla politica in materia di remunerazione e incentivazione del Patrimonio BancoPosta" (con particolare riferimento alle 
disposizioni relative al Personale più rilevante) ed è responsabile della loro corretta attuazione. Si può awalere dei pareri emes
si dalle funzioni suddette, dal Comitato Remunerazioni e dal Comitato Controllo e Rischi, purché sia garantita la coerenza con 
le politiche della Società e con le scelte complessive del Patrimonio BancoPosta in termini di assunzione di rischi, strategie, 
obiettivi di lungo periodo, assetto di governo societario e dei controlli interni. Presidente e Amministratore Delegato e Direttore 
Generale si astengono dalle votazioni che riguardano le decisioni sui propri compensi oltre ad assentarsi dal confronto con

siliare in merito; 

• l'Assemblea degli azionisti, a conclusione del processo descritto, approva le "Linee Guida sulla politica in materia di remu
nerazione e incentivazione del Patrimonio BancoPosta"; 

• con frequenza almeno annuale, la funzione Revisione Interna verifica la rispondenza delle prassi di remunerazione alle 
Linee Guida approvate, cosi come definito nel paragrafo "2.4 Compiti e responsabilità delle altre funzioni coinvolte" e alla nor
mativa. Il risultato della verifica viene portato a conoscenza degli organi e delle funzioni competenti per l'adozione di eventuali 

misure correttive. 

2.6 Identificazione del Personale più rilevante 
Materiai Risk Takers 

Con riferimento alle attività del Patrimonio BancoPosta, alcune posizioni di responsabilità e i relativi titolari sono identificati come 
Personale più rilevante (Materiai Risk Takers, Risk Takers o MRTs) in quanto l'attività svolta ha o può avere un impatto sostanziale 

sul profilo di rischio del Patrimonio BancoPosta. 

Il processo di individuazione dei MRTs è basato sull'analisi puntuale delle posizioni di responsabilità all'interno dell'organizzazione 
al fine di valutarne la rilevanza in termini di assunzione di rischi. 
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L:analisi viene condotta sulla base di quanto disciplinato nelle "Unee Guida di identificazione del Personale più rilevante riferito al 
Patrimonio BancoPosta" e ai sensi della normativa vigente'. Le "Linee Guida di identificazione del Personale più rilevante riferito al 
Patrimonio BancoPosta" sono state aggiornate e approvate dal Consiglio di Amministrazione nella sua adunanza del 29 marzo 2023. 

L:analisi viene effettuata almeno due volte l'anno, una in occasione della definizione delle "Linee Guida sulla po/ffica in materia di 
remunerazione e incentivazione del Patrimonio BancoPosta", e l'altra - di norma - nel mese di ottobre. 

Tuttavia, il perimetro dei MRTs può essere aggiornato anche in corso d'anno, coerentemente con le previsioni delle linee guida 
EBA, al fine di assicurare che sia identificato nel perimetro chiunque abbia ricoperto un ruolo con impatto rilevante sui rischi del 
Patrimonio BancoPosta. 

Di seguito sono descritte le fasi principali del processo di identificazione dei Materiai Risk Takers adottato da BancoPosta, nello 
specifico: 

Figura 1. FASI DEL PROCESSO DI IDENTIFICAZIONE DEL PERSONALE PIÙ RILEVANTE 

lderìtificàzione · 

diretta. _dei Risk 
Takeis 

Si ricorda che il processo di identificazione dei MRTs di seguito descritto prevede il coinvolgimento di più ruoli organizzativi: 

• il Consiglio di Amministrazione approva il processo di identificazione; assicura che tale processo sia condotto nel continuo 
per identificare i MRTs, coerentemente con le previsioni delle linee guida EBA, al fine di assicurare che sia identificato nel peri· 
metro chiunque abbia ricoperto un ruolo con impatto rilevante sui rischi del Patrimonio BancoPosta. Inoltre, approva gli esiti 
dell'eventuale processo di esclusione e ne rivede periodicamente i relativi criteri; 

• il Comitato Remunerazioni si esprime, sentito il Comitato Controllo e Rischi e awalendosi del contributo della funzione Risk 
Management e Governo Outsourcing, sugli esiti del processo di identificazione ivi comprese le eventuali esclusioni di individui 
identificati dai criteri quantitativi; 

• il Responsabile BancoPosta, per il tramite della funzione Risk Management e Governo Outsourcing, awia il processo di iden
tificazione del Personale più rilevante, attivando i contributi delle funzioni HR Business Partner Vigilate e Compliance. 

Il processo di identificazione dei Materiai Risk Takers di BancoPosta, relativamente alla Fase 1 - Identificazione diretta dei 
Risk Takers, è riconducibile ad una identificazione sulla base dei requisiti qualitativi indicati dalla Circolare 285/13 Parte I Titolo 
IV, capitolo 2, Sezione 1, paragrafo 6 e dal Regolamento Delegato (UE) 2021/923 della Commissione del 25 marzo 2021, descrit
ti nelle "Linee Guida Identificazione del Personale più Rilevante riferito al Patrimonio BancoPosta". 

In particolare, la normativa prevede che l'identificazione in questione awenga includendo alcuni soggetti specifici, secondo i 
seguenti criteri: 

• tutti i membri dell'organo con funzione di supervisione strategica e di gestione e l'alta dirigenza'; 

• tutti membri del personale con responsabilità manageriali5 sulle funzioni di controllo o sulle unità operative/aziendali rilevanti 
dell'ente'; 

3. Direftiva (UE) 2019/878 recepita nell'ordinamento italiano con l'art. 10 della Legge del 22 aprile 2021 n. 53; 
Disposizioni di Vigilanza per le Banche, Parte Prima, Titolo IV, Capitolo 2 "Politiche e Prassi dl Remunerazione ed lncenlivazlone; Regolamento Delegalo (UE) 2021/923 della 
Commissione del 25 marzo 2021 che sostituiscono Il Regolamento Delegalo (UE) n. 604/2014 precedentemente vigente. 

4. Clr. Circolare 285/12, Parte Prima, Tdolo IV - Capitolo 2 - Sezione I - Par. 6 "Identificazione del "personale più rilevante• e art. 92, paragrafo 3 lettera a, direftiva 2013/36/U 
(CRD IV) come mod1ficall dalla direttiva 2019/878/UE Per un dettaglio maggiore sl rimanda al tes1o della Direttiva. 

5. Ai sensi dell'art, 1 del Reg. UE 923/2021 si intendono soggetti con Aesponsabilrtà Manageriali coloro che: a) sono a capo di un'unilà opera1ive o di una funzione di contro!I 
e rispondono dlrettamenle all'organo di gesllone nel suo complesso o a un suo membro, o all'alta dirigenza. 

6, Cfr. Circolare 285/12, Parte Prima, Titolo IV - CapHolo 2 - Sezione I - Par. 6 "Identificazione del "personale più rilevante" e art. 92, paragrafo 3 lettera b, direttiva 2013/36 UE 
{CAD IV) come modificati dalla direftiva 2019/878/UE Per un dettaglio maggiore si rimanda al testo della Direftiva. 
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• il membro del personale che ha responsabilità manageriali per quanto riguarda determinati ambiti' (gli affari giuridici; la solidità 
delle politiche e delle procedure contabili; le finanze, compresa la fiscalità e il budgeting; l'esecuzione di analisi economiche; 
la prevenzione del riciclaggio e del finanziamento del terrorismo; le risorse umane; lo sviluppo o l'attuazione della politica di 
remunerazione; le tecnologie dell'informazione; la sicurezza delle informazioni; la gestione degli accordi di esternalizzazione di 
funzioni essenziali o importanti di cui all'articolo 30, paragrafo 1, del regolamento delegato (UE) 2017 /565 della Commissione); 

• il membro del personale che ha responsabilità manageriali per una delle categorie di rischio di cui agli articoli da 79 a 87 della 
direttiva 2013/36/UE o è membro con diritto di voto di un comitato responsabile della gestione di una delle categorie di rischio 
di cui ai suddetti articoli'; 

• il membro del personale che, in relazione alle esposizioni al rischio di credito di importo nominale per operazione corrispon
dente allo 0,5% del capitale primario di classe 1 dell'ente e pari ad almeno 5 milioni di euro, ha il potere di adottare, approvare 
o porre il veto su decisioni riguardanti tali esposizioni al rischio di credito oppure è membro con diritto di voto di un comitato 
che ha il potere di prendere le decisioni di cui alla presente lettera'; 

• il membro del personale che ha il potere di approvare o vietare l'introduzione di nuovi prodotti o è membro di un comitato che 
ha il potere di farlo10

• 

Relativamente alla Fase 2 -Applicazione criteri quantitativi, la normativa nazionale e comunitaria di riferimento, come sopra · 
identificata, in aggiunta ai criteri cosiddetti qualitativi di cui alla Fase 1 - Identificazione diretta dei Risk Takers, intende considerare 
rilevanti i membri del Personale BancoPosta che soddisfino uno o più dei criteri quantitativi distintamente previsti dalle normative 
applicabili. 

In particolare, sono identificati: 

• i membri del personale BancoPosta che hanno avuto diritto a una remunerazione significativa nell'esercizio precedente, pur
ché siano rispettate le condizioni seguenti11

: 

i. la remunerazione del membro del personale BancoPosta è pari o superiore a 500.000 euro e pari o superiore alla remune
razione media corrisposta ai membri dell'organo di gestione e dell'alta dirigenza dell'ente di cui alla lettera a)12

; 

ii, il membro del personale BancoPosta svolge l'attività professionale all'interno di un'unità operativa/aziendale rilevante e 
l'attività è tale da avere un Impatto significativo sul profilo di rischio della pertinente unità operativa/aziendale; 

• i membri del personale BancoPosta ai quali è stata attribuita una retribuzione complessiva pari o superiore a 750.000 euro 
nell'esercizio finanziarlo precedente o per tale esercizio 13, 

Attraverso l'analisi sopra descritta basata sui sopra richiamati criteri qualitativi e quantitativi, viene definito il perimetro comples
sivo dei Materiai Risk Takers del Patrimonio BancoPosta. 

Qualora BancoPosta, in relazione ai soli MRTs identificati in base ai criteri quantitativi, ritenga di poter legittimamente escludere 
uno o più soggetti identificati, l'eventuale esclusione, seguirà il processo di seguito descritto, in conformità con quanto previsto 
dalla Circolare 285/2013 (Fase 3- Procedimento per l'esclusione del Personale più rilevante). 

In particolare, il Responsabile di Risk Management e Governo Outsourcing, sentito il Responsabile BancoPosta, stabilisce che le 
attività professionali del membro del Personale BancoPosta oggetto di esclusione, non hanno un impatto sostanziale sul profilo 
di rischio dell'ente, perché il membro o la categoria di Personale di cui fa parte: 

c. esercita attività professionali e ha poteri solamente in un'unità operativa/aziendale che non è rilevante o 

d. non ha alcun impatto sostanziale sul profilo di rischio di un'unità operativa/aziendale rilevante tramite le attiv~à professionali svolte 14
· 

Al riguardo si specifica che BancoPosta ha sviluppato una metodologia finalizzata alla verifica dell'effettiva capacità del perso
nale di incidere sui rischi del Patrimonio BancoPosta e dunque a valutare la corretta attuazione del processo di esclusione del 
soggetto. 

7, Clr. art. 5, lettera a, del Regolamento (UE) 2021/923 della Commissione del 25 marzo 2021. Per un dettaglio maggiore sl rimanda al lesto del Regolamento. 
B. Clr. art. 5, lettera b, del Regolamen\o (UE) 2021/923 de!la Commissione del 25 mBIZo 2021. Per un dettaglio magglOre si rimanda al testo del Regolamento 
9. Clr. art. 5, lettera e, del Regolamento (UE) 2021/923 della Commlsslone del 25 marzo 2021. Per un dettaglio maggiore si rimanda al testo del Regolamento. 
10. Clr. art. 5, lettera I, del Regolamento (UE) 2021/923 della Commissione del 25 marzo 2021. Per un dettaglio maggiore si rimanda al testo del Regolamento. 
11. Clr. art. 92, paragrafo 3 lettera c, direttiva 2013/36/UE (CRD IV) come modilicatl dalla dlretliva 2019/878/UE. Per un dettaglio maggiore si rimanda al testo della Direttiva. 
12, Cfr. art 92, paragrafo 3 lettera a, direttiva 2013/36/UE (CRD IV) come modificati dalla direttiva 2019/878/UE. Per un dettaglio maggiore si rimanda al testo della Direttiva. 
13. Clr. art. 6 del Regolamento (UE) 2021/923 della Commissione del 25 marzo 2021, per il testo completo. 
14. Tale condizione è valutata sulla base di criteri oggettM, che tengano conto di tutti gli lndlcatori di rischio e di performance pertinenti ulillzzaU dall'ente per l'Identificazione, 

la gestione e la sorveglianza del rischi a norma dell'articolo 7 4 della direttiva 2013/36/UE, e sulla base del doveri e dei poteri del membro del Personale o della calegoria di 
Personale e del loro impatto sul profilo di rischio dell'ente rispetto all'Impatto delle attività professionali dei membri del Personale Individuati In base al criteri qualtlatM. 
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In particolare, la metodologia consta di due dimensioni applicative: una dimensione organizzativa, che tiene conto della capacità 
di indirizzo organizzativo del ruolo e dei poteri delegati al titolare, attribuendo uno specifico score in relazione ad ogni razionale 
considerato e una dimensione di rischio, che tiene conto degli specifici pesi attribuiti a ciascuna tipologia di rischio considerata 15 . 

Nel caso in cui l'esclusione riguardi personale identificato come rilevante per i criteri quantitativi riferibili al Regolamento (UE) 
2021/923, come descritti precedentemente, è necessario procedere tempestivamente - e in ogni caso entro sei mesi dalla chiu
sura dell'esercizio precedente - alla presentazione di una istanza di autorizzazione preventiva" all'esclusione di cui all'articolo 6, 
paragrafo 3, del Regolamento delegato (UE) n. 923/2021. 

t.:applicazlone del processo descritto, così come approvato dal C.d.A. del 29 marzo 2023, ha portato all'identificazione di 40 
MRTs. 

In particolare, la Fase 1 ha portato all'identificazione come MRTs di 41 posizioni e all'inclusione dei 40 relativi responsabili all'in
terno del perimetro, come di seguito indicato: 

• i componenti del Consiglio di Amministrazione di Poste Italiane tra cui l'Amministratore Delegato e Direttore Generale; 

• il Dirigente Preposto alla redazione dei documenti contabili di Poste Italiane; 

• il Responsabile della funzione BancoPosta; 

• i Responsabili delle funzioni istituite a diretto riporto del Responsabile BancoPosta, che al momento della stesura del presente 
documento, sono: Marketing Privati; Marketing Imprese e Pubblica Amministrazione; Processi di Funzionamento; Supporto 
Prodotti ai Canali; Amministrazione, Pianificazione e Controllo; Compliance; Risk Management e Governo Outsourcing; 
Revisione Interna; Segreteria Tecnica; 

• i Responsabili delle funzioni aziendali di controllo del Patrimonio BancoPosta (Risk Management e Governo Outsourcing, 
Compliance e Revisione Interna) e i loro diretti riporti; 

• i Responsabili delle funzioni di Business (individuate come unità operative rilevanti, Marketing Privati e Marketing Imprese e 
Pubblica Amministrazione) e i loro diretti riporti; 

• i Responsabili di funzioni BancoPosta di Il e lii livello che si occupano di determinati ambiti di attività (cfr. criteri qualitativi sopra 
elencati). 

!.:applicazione dei criteri quantitativi" non ha portato a identificare ulteriore personale non già identificato come MRTs con l'ap
plicazione dei criteri qualitativi della Fase 1. 

Data l'evidenza emersa dall'analisi dei criteri quantitativi, BancoPosta, non ha attivato il processo di esclusione. 

Rispetto al perimetro dei MRTs descritto nelle Unee Guida approvate dall'Assemblea degli azionisti 2022, il numero totale dei 
Risk Takers non è incrementato. È stata, tuttavia, rilevata una variazione di perimetro che risulta essenzialmente riconducibile a 
modifiche dell'assetto organizzativo su specifiche funzioni del Patrimonio BancoPosta. 

15. Per maggiori dettagli sul processo dr esclusione, cfr. "Linee Guida d! identificazione del Personale più rilevante riferito al Patrimonio BancoPosta", 
16. Tale Istanza di autorizzazione, In conformità al nuovi RTS stabiHti dal Aegolamenlo (UE) 923/2021, non deve essere presentala con riferimento al personale la cui remunerazlon 

complessiva sia compresa tra 500.000 e 750,000 euro. , 
17. Per l'applicazione del criteri quanlitativl sono stati utilizzati: Remunerazione fissa per l'esercizio precedente; stima della Remunerazione variab!le a breve e medio lungo ter 

il cui periodo di performance si è concluso al termine dell'esercizio precedente: evenluali erogazioni Una Tantum rifer11e all'esercizio precedente. 



Reiezione sulla politica In materia di remunerazione 2023 e sui compensi corrisposti 2022 
Gruppo Poste Italiane 

3. Elementi della politica di 
remunerazione e incentivazione 

3.1 Componenti della remunerazione del Personale 
più rilevante 

Principi generali 
La remunerazione complessiva è definita in modo da risultare adeguata all'effettiva responsabilità e ai risultati conseguiti, nella 
certezza che corrette politiche di remunerazione e incentivazione consentano di incidere positivamente sui comportamenti del 
personale e di collegare gli obiettivi individuali con quelli strategici e di allineamento al rischio. 

Il Personale più rilevante, secondo quanto prescritto dalle disposizioni di vigilanza emanate dalla Banca d'Italia, è tenuto a non 
awalersi di strategie di copertura personale o di assicurazioni sulla retribuzione o su altri aspetti che possono alterare o inficiare 
gli effetti di allineamento al rischio insiti nei meccanismi della remunerazione variabile. Quanto sopra è confermato attraverso 
specifiche pattuizioni con il personale interessato. 

La Remunerazione fissa 
La remunerazione lissa, di natura stabile e definita sulla base di criteri prestabiliti - che non creano incentivi all'assunzione di 
rischi e non dipendono dalle performance del Patrimonio BancoPosta -, è costituita da una componente monetaria ("retribu
zione fissa") e da una componente "in natura" ("benefit"). Per il Responsabile Risk Management e Governo Outsourcing, per il 
Responsabile Compliance e per il Responsabile Revisione Interna sono riconosciute Raie Based Allowance o Indennità di Ruolo. 

La retribuzione fissa ricompensa il ruolo ricoperto e l'ampiezza delle responsabilità del personale, rispecchiando l'esperienza e 
le capacità richieste per ciascuna posizione, nonché il grado di eccellenza dimostrato e la qualità complessiva del contributo ai 
risultali del Patrimonio BancoPosta. La verifica dei livelli di adeguatezza awiene anche sulla base di valutazioni relative al mercato 
di riferimento. Si ricorda che periodicamente BancoPosta monitora l'evoluzione delle dinamiche retributive, anche rispetto al 

trend del settore. 

Posto che l'approvazione delle "Linee Guida sulla politica in materia di remunerazione e incentivazione 2023 del Patrimonio 
BancoPosta" spetta all'Assemblea degli azionisti di Poste Italiane, la remunerazione fissa viene determinata con riferimento al 
perimetro specifico dei soggetti operanti nel Patrimonio BancoPosta e/o identificati come Materiai Risk Taker, come di seguito 

Indicato: 

• per l'Amministratore Delegato e Direttore Generale, si veda il relativo paragrafo 4.1.2; 

• per il Responsabile della funzione BancoPosta e per il Dirigente Preposto alla redazione dei documenti contabili societari, dal 
Consiglio di Amministrazione su proposta del Comitato Remunerazioni; 

• per il restante personale BancoPosta, dal Responsabile della funzione BancoPosta con il supporto della funzione HR Business 

Partner Vigilate. 
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I benefit sono definiti da una politica generale a livello di Gruppo Poste Italiane, articolata per categorie omogenee. I benefit 
rientrano nella remunerazione fissa in quanto sono disciplinati da specifiche linee guida che prevedono l'applicazione di criteri 
comuni rispetto alle complessità del ruoli ricoperti e alle specifiche categorie di dipendenti. Tali componenti hanno natura stabile 
rispetto alla permanenza nella fascia manageriale o professionale di appartenenza, determinata e corrisposta sulla base di criteri 
prestabiliti e non discrezionali. 

La Remunerazione variabile 
La remunerazione variabile è direttamente collegata alle performance di BancoPosta nonché a quelle individuali del personale, 
tenuto conto dei rischi assunti nel corso dell'attività (può quindi ridursi sensibilmente, fino ad azzerarsi); la remunerazione variabile 
può essere assegnata o erogata a condizione che i livelli patrimoniali e di liquidità siano almeno pari ai limiti regolamentari tenendo 
anche conto del costo complessivo delle remunerazioni variabili stesse. 

In conformità con quanto previsto dalle vigenti disposizioni normative e dalle politiche della Società, la componente variabile in 
favore del Personale più rilevante rispetta le seguenti caratteristiche: 

i. viene determinata attraverso l'utilizzo di indicatori di performance, è misurata tenendo conto del livello di rischio assunto ed è 
coerente con la propensione al rischio definita (Risk Appetite Framework) e con le politiche di governo e di gestione dei rischi 
adottate; 

ii. viene sottoposta a meccanismi di correzione ex-post (malus e claw back) che, sulla base dei risultati conseguiti e dei com
portamenti individuali, possono condurre a una riduzione, anche significativa, fino all'azzeramento o alla restituzione di quanto 
erogato, con riferimento alla remunerazione variabile stessa. 

La remunerazione variabile è costituita dalle seguenti componenti: 

• sistema di incentivazione a breve termine ("MBO"), con l'obiettivo di collegare la componente variabile della remunerazione ai 
risultati aziendali di breve periodo, nonché a quelli di funzione e a quelli individuali (prevedendo, inoltre, una stretta correlazione 
con la prestazione resa, anche con riferimento ai comportamenti attesi); 

• sistema di incentivazione a lungo termine, Piano ILT Performance Share 2023-2025 interamente basato su diritti a ricevere 
Azioni, focalizzato su obiettivi di redditività, di ritorno per gli azionisti e di natura ESG, con un orizzonte temporale di 3 anni, 
volto a massimizzare l'execution delle direttrici del Piano Strategico; 

Infine, a conferma della costante attenzione al mantenimento di allineamento tra gli interessi del management e degli azionisti si 
segnala, anche in ottica.prudenziale, la proposta di convertire in diritti a ricevere Azioni - per i beneficiari appartenenti al perimetro 
dei Materiai Risk Takers di BancoPosta al 31 dicembre 2022 - di quota parte del premio maturato con il piano ILT Deliver 2022 
quinquennale, per il quale è stato verificato il conseguimento degli obiettivi definiti per il periodo di performance (2018-2022), 
concluso il 31 dicembre 2022. Maggiori approfondimenti in merito sono forniti nella "Relazione sulla politica in materia di remune
razione 2023 e sui compensi corrisposti 2022" e nel "Documento Informativo 2023 su Piani di incentivazione basati su strumenti 

finanziari" di Poste Italiane. 

In linea con le previsioni normative, il Patrimonio BancoPosta ha proweduto a identificare il livello di remunerazione variabile che 
rappresenta il limite per considerare l'importo della remunerazione variabile come "particolarmente elevato", al cui conseguimen
to vengono applicate previsioni più stringenti con riferimento al differimento. A tal fine, il valore preso in considerazione è dato 
dal 25% della remunerazione complessiva media degli high earners italiani (risultante dal rapporto pubblicato dall'ESA del 2022, 
pari a€ 1.7 40.044, il cui 25% corrisponde a € 435.011). Tale valore (€ 435.011 ), infatti, è inferiore al valore corrispondente a 1 O 
volte la remunerazione complessiva media dei dipendenti di BancoPosta. Tale valutazione verrà ripetuta almeno entro il 2025 al 
fine di adeguare, se del caso, i criteri di allineamento al rischio ex-post, tenuto conto del profilo di rischio di BancoPosta e delle 
previsioni regolamentari applicabili. 

Tutte le componenti della remunerazione variabile a breve e a lungo termine attribuite sono in ogni caso soggette a clausole di 
c/aw back, come nel seguito meglio descritto. 

I bonus d'ingresso sono consentiti, in casi eccezionali, in fase di assunzione di nuovo personale, in linea con le migliori prassi 
di mercato; essi non possono essere riconosciuti più di una volta alla stessa persona né da BancoPosta né da altra società del 
Gruppo Poste Italiane e non sono soggetti alle norme sulla struttura della remunerazione variabile. I bonus d'ingresso concor
rono alla determinazione del limite al rapporto variabile/fisso della remunerazione del primo anno di assunzione, salvo che sian 
corrisposti in un'unica soluzione al momento dell'assunzione. Fatta eccezione per le suddette circostanze, è fatto divieto i 
corrispondere bonus garantiti. 
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Le gratifiche sono consentite in casi eccezionali e limitate esclusivamente a situazioni specifiche quali la guida di progetti rilevanti, 
il raggiungimento di risultati straordinari o ai fini del mantenimento in Azienda di professionalità chiave. Non sono riconosciute 
agli Amministratori e ai Dirigenti con responsabilità strategiche. Il riconoscimento di tali compensi è attuato in conformità alle 
disposizioni normative vigenti (a titolo esemplificativo e non esaustivo, incidenza sul rapporto remunerazione variabile/fissa e 
criteri di eleggibilità) e alle presenti "Linee Guida sulla po/ffica in materia di remunerazione e incentivazione 2023 del Patrimonio 
BancoPosta". 

Rapporto tra la remunerazione variabile e remunerazione 
fissa 
Si ricorda che l'Assemblea degli azionisti del 28 maggio 2021 ha approvato la proposta di innalzamento dell'incidenza massima 
della remunerazione variabile sulla remunerazione fissa dall'1 :1 fino ad un massimo del 2: 1, per alcune categorie appartenenti al 
Personale più rilevante del Patrimonio BancoPosta. 

Di seguito sono riportati i ruoli interessati dalla decisione, specificando le funzioni di appartenenza e la numerosità massima delle 
risorse coinvolte: 

• Amministratore Delegato e Direttore Generale, Responsabile BancoPosta e Senior Management (Materiai Rlsk Takers iden
tificati tra i responsabili delle principali funzioni di business nell'ambito del Patrimonio BP), per un massimo di 10 individui si 
prevede il limite del 2: 1; 

• funzioni responsabili di rischi specifici, altri Materiai Risk Takers, non appartenenti al Senior Management, che hanno una 
responsabilità di un'unità operativa/aziendale rilevante, per un massimo di 10 individui si prevede il limite dell'1,5:1. 

L'.adozione di un rapporto massimo del 2:1 è collegata a una politica di remunerazione e incentivazione che riflette e promuove 
una gestione sana e prudente del rischio, considera indcatori di performance risk adjusted e non incoraggia una assunzione di 
rischi superiori alle soglie di tolleranza definite nel RAF, oltre ad essere in linea con la strategia, gli obiettivi, i valori e gli interessi a 
lungo termine di BancoPosta e del Gruppo Poste Italiane. 

Le ragioni della suddetta proposta di innalzamento hanno trovato fondamento nella volontà di motivare le risorse al raggiungi
mento degli obiettivi del Patrimonio BancoPosta, abilitando la possibilità di attivare una strategia di remunerazione fortemente 
improntata sull'allineamento con risultati duraturi e sostenibili e, nel contempo, flessibile, per attrarre e mantenere competenze 
chiave e incentivare al conseguimento di obiettivi coerenti con la strategia di rischio declinata nel Piano Strategico. Tutto ciò in 
linea con la prassi più diffusa delle società peer e senza impattare sui costi fissi. 

La stretta correlazione tra i sistemi di incentivazione e la tutela dei requisiti prudenziali in termini di capitale e liquidità è garantita 
dalla previsione di attivazione dei piani di incentivazione solo a valle della verifica del rispetto delle soglie dei requisiti patrimoniali 
e di liquidità previste nel RAF del Patrimonio BancoPosta per ciascun anno di riferimento, definite ricomprendendo gli accanto
namenti derivanti dai maggiori costi correlati alla remunerazione variabile, in aggiunta a ulteriori condizioni specifiche per i singoli 
piani di incentivazione. 

Si evidenzia, inoltre, come l'adozione di un rapporto massimo 2:1 tra la remunerazione variabile e quella fissa mantiene, anche 
per il 2023, i medesimi presupposti relativi all'incremento, il personale a cui esso si riferisce e la misura del limite al suddetto 
rapporto; pertanto, non impatta sulla solidità del capitale, né sulla capacità del Patrimonio BancoPosta di continuare a rispettare 
tutte le regole prudenziali opportunamente definite, considerato, in particolare, il numero limitato di risorse per le quali è stato 
richiesto tale adeguamento. 

Con riferimento al 2023 i soggetti coinvolti sono i seguenti: 

• Amministratore Delegato e Direttore Generale per cui si conferma il limite del 2: 1; 

• Responsabile BancoPosta per cui si conferma il limite del 2:1; 

• 5 soggetti appartenenti alla categoria del Senior Management e altri Materiai Risk Takers non appartenenti alle funzioni di 
controllo con un limite, in via prudenziale per il 2023, dell'1,5:1. 

Resta inteso che il rapporto tra componente variabile e componente fissa della remunerazione per il personale appartenente alle 
funzioni aziendali di controllo non può eccedere il limite di un terzo. 
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4. I sistemi di remunerazione e 
incentivazione del Patrimonio 
Banco Posta 

I sistemi di remunerazione e incentivazione di seguito descritti per il Presidente del Consiglio di Amministrazione, 1
1 
Amministratore 

Delegato e Direttore Generale, gli altri Amministratori e il Collegio Sindacale coincidono con quanto descritto nella "Relazione sulla 
politica in materia di remunerazione 2023" di Poste Italiane. Gli organi sopra citati svolgono le funzioni di gestione, di supervisione 
strategica e di controllo per il Patrimonio BancoPosta senza ricevere ulteriore remunerazione rispetto a quella riconosciuta in 
qualità di Amministratori o Sindaci di Poste Italiane S.p.A.. 

Si sottolinea, inoltre, che restano fermi i poteri attribuiti all'Assemblea di Poste Italiane S.p.A. che ha la responsabilità di definire 
i compensi ex art. 2389, comma 1, e.e. spettanti ai membri del Consiglio di Amministrazione all'atto della nomina 18. Si ricorda, 
infine, che lo Statuto della Società prevede che il Consiglio di Amministrazione abbia la responsabilità di definire il pacchetto retri
butivo degli Amministratori investiti di particolari cariche, ex art. 2389, comma 3, e.e. su proposta del Comitato Remunerazioni 
e sentito il Collegio Sindacale. 

Per il mandato 2023-2025, l'Assemblea e il Consiglio di Amministrazione, ciascuno secondo gli ambiti di propria competenza, 
stabiliranno i parametri relativi ai compensi spettanti al Presidente del Consiglio di Amministrazione, all'Amministratore Delegato 
e Direttore Generale (AD-DG) e agli altri membri del Consiglio di Amministrazione. 

Resta inteso che, coerentemente con le previsioni di legge, il Presidente e l'Amministratore Delegato e Direttore Generale si 
astengono dalle votazioni che riguardano le decisioni sui propri compensi oltre ad assentarsi dal confronto consiliare in merito. 

È esclusiva responsabilità dell'Assemblea ordinaria di Poste Italiane approvare le "Linee Guida sulla politica in materia di remune
razione e incentivazione del Patrimonio BancoPosta" o eventuali modifiche alle stesse. 

Nei paragrafi che seguono viene descritta la politica retributiva per le seguenti categorie di soggetti: 

• Presidente del Consiglio di Amministrazione; 

• Amministratore Delegato e Direttore Generale; 

• altri Amministratori; 

• Collegio Sindacale; 

• Personale più rilevante; 

• funzioni aziendali di controllo (Risk Management e Governo Outsourcing, Compliance e Revisione Interna); 

• restante personale di BancoPosta. 

4.1 Consiglio di Amministrazione 

La politica remunerativa per i componenti del Consiglio di Amministrazione è differenziata tra: 

• Presidente del Consiglio di Amministrazione; 

• Amministratore Delegato e Direttore Generale (AD-DG): 

• altri Amministratori. 

18, Per i membri del Consiglio cf1 Amministrazione e del Collegio Sindacale, Il Direttore Generale, il Di~gente Preposto alla redazione dei documenU contabili societari, I Dirigenttz 
I dipendenti con funzioni manageriali o dì supervisione è riconosciuta una polizza assicurativa lnlortuni extra professionali e D&O. 
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In via generale e per tutti i componenti del Consiglio di Amministrazione, l'Assemblea degli azionisti, in data 15 maggio 2020, ha 
definito- sulla base di una proposta presentata dal Ministero dell'Economia e delle Finanze - i compensi ex art. 2389, comma 1, 
e.e. spettanti ai membri del Consiglio di Amministrazione per il mandato 2020-2022. L'.Assemblea degli azionisti 2023 delibererà, 
per il mandato 2023-2025, i compensi ex art. 2389 comma 1 e.e. su proposta dell'azionista di riferimento. 

Nel mandato 2020-2022 non erano previsti gettoni di presenza per la partecipazione alle riunioni consiliari e alle riunioni dei 
Comitati endoconsiliari. 

Resta inteso che per il Presidente del Consiglio di Amministrazione e gli altri Amministratori, ad eccezione dell'AD-DG, la remu
nerazione non è in alcun modo collegata ai risultati conseguiti da Poste Italiane. 

Coerentemente con le previsioni di legge, Presidente e Amministratore Delegato e Direttore Generale si astengono dalle votazioni 
che riguardano le decisioni sui propri compensi oltre a non prendere parte al confronto consiliare in merito. 

In particolare, la remunerazione degli altri Amministratori prevede una componente fissa, a titolo di emolumento, stabilita dall' As
semblea degli azionisti per tutta la durata del mandato. Come sopra indicato, l'Assemblea degli azionisti del 15 maggio 2020, per 
il mandato 2020-2022, ha deliberato i compensi ai sensi dell'art. 2389, comma 1, e.e. pari a € 40.000 annui (fatto salvo quanto 
precisato al successivo paragrafo 4.1.1 con riferimento al Presidente del Consiglio di Amministrazione). Non è prevista alcuna 
forma di remunerazione variabile. 

Agli Amministratori sono rimborsate le spese sostenute nell'assolvimento del mandato, nei limiti stabiliti dal Consiglio di 

Amministrazione. 

I compensi aggiuntivi per i componenti dei Comitati endoconsiliari, per il mandato 2020-2022, sono, di fatto, quelli deliberati dal 
Consiglio di Amministrazione del 1 O giugno 2020, sentito il parere del Collegio Sindacale e del Comitato Remunerazioni. 

Il Consiglio di Amministrazione nominato per il mandato 2023-2025 determinerà, conformemente all'iter deliberativo già descrit
to, i compensi per la partecipazione dei Consiglieri ai Comitati endoconsiliari, in qualità di Presidente o di Membro. Resta inteso 
che il Consiglio di Amministrazione potrà variare i compensi, se del caso, rispetto a quanto deliberato per il mandato 2020-2022, 
anche tenuto conto di appositi benchmarking di mercato. 

4.1. 1 Presidente del Consiglio di Amministrazione 
La retribuzione del Presidente del Consiglio di Amministrazione prevede una componente fissa quale emolumento definito 
dall'Assemblea degli azionisti del 15 maggio 2020, per il mandato 2020-2022, ai sensi dell'art. 2389, comma 1, e.e. pari a€ 
60.000 annui. 

In aggiunta a quanto sopra, il Consiglio di Amministrazione in data 17 dicembre 2020 ha definito, per il mandato 2020-2022, 
su proposta del Comitato Remunerazioni e sentito il Collegio Sindacale, un compenso per il Presidente del Consiglio-di 
Amministrazione (ex art. 2389, comma 3 e.e.). Tale compenso aggiuntivo è pari a € 420.000 annui. Non è prevista alcuna forma 
di remunerazione variabile. 

Si ricorda che l'Assemblea degli azionisti dell'8 maggio 2023 determinerà, conformemente all'iter deliberativo già descritto, il 
compenso ex art. 2389, comma 1 e.e .. Si ricorda, inoltre, che il Consiglio di Amministrazione nominato per il mandato 2023-2025 
determinerà, conformemente all'iter deliberativo già descritto, il compenso ex art. 2389, comma 3 e.e. per la carica di Presidente 
del Consiglio di Amministrazione. Resta inteso che il Consiglio di Amministrazione potrà variare il compenso, se del caso, rispetto 
a quanto deliberato per il mandato 2020-2022, anche tenuto conto di appositi benchmarking di mercato. 

Al Presidente sono rimborsate le spese sostenute nell'assolvimento del mandato, nei limiti stabiliti dal Consiglio di Amministrazione. 

Coerentemente con le previsioni di legge, il Presidente si astiene dalle votazioni che riguardano le decisioni sui propri compensi 
oltre a non prendere parte al confronto consiliare in merito. 

A completamento del pacchetto retributivo sono previsti alcuni benefit nel rispetto delle normative applicabili e tenuto conto delle 
prassi di mercato. 
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4.1.2 Amministratore Delegato e Direttore Generale (AD-DG) 
La remunerazione dell'Amministratore Delegato e Direttore Generale è composta da una componente fissa, una componente 
variabile di breve termine e una componente variabile di lungo termine. 

A partire dal 2021, come deliberato dall'Assemblea degli azionisti del 28 maggio 2021, il limite di incidenza massima della remu
nerazione variabile in rapporto alla remunerazione fissa, che si prevede di mantenere anche per il 2023, è pari al 2: 1. 

Si ricorda che i compensi annui lordi fissi, in riferimento al mandato 2020-2022, sono pari a€ 1.255.000 e che il valore dei sistemi 
di incentivazione complessivi (sia a breve sia a lungo termine) non può essere superiore al doppio di tale ammontare (incidenza 
massima 2:1). 

Il Consiglio di Amministrazione nominato per il mandato 2023-2025 determinerà, conformemente all'iter deliberativo già descrit
to nei paragrafi precedenti, il compenso ex art. 2389, comma 3 e.e. per la carica di Amministratore Delegato. Il Consiglio 
di Amministrazione delibererà, su proposta del Comitato Remunerazioni, in merito alla remunerazione prevista per il Direttore 
Generale. Resta inteso che il Consiglio di Amministrazione potrà variare i compensi, se del caso, rispetto a quanto deliberato per 
il mandato 2020-2022, anche tenuto conto di appositi benchmarking di mercato. 

Sono previsti alcuni benefit nel rispetto delle normative applicabili e tenuto conto delle prassi di mercato. 

Alla luce di tali elementi, si rappresenta d.i seguito il "Pay-Mix" dell' AD-DG per il 2023, nell'ipotesi di conseguimento dei risultati a 
livello "massimo". Sono, inoltre, illustrati il mix fra la componente variabile a breve e a lungo termine, un focus sulle tempistiche di 
riconoscimento della remunerazione variabile e sulla ripartizione fra la componente monetaria e quella azionaria: 

Figura 2. PAY-MIX AD-DG AL MASSIMO 

Pay-Mix al massimo 
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Up-front e differito Plano ILT Performance Share 2023 - 2025 
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Tempistiche di riconoscimento 
della Remunerazione variabile di nuova 

assegnazione nel 2023 al massimo 

92,8% 

Da erogare 
tra il 2025 e 
il 2032 

7,2% 

Da erogare 
nel2024 

83,9% 

Azioni 

Mix Monetario/ 
Azioni al massimo 

16,1% 

Il Pay-Mix è stato calcolato prendendo a riferimento il valore dei sistemi incentivanti a breve e a lungo termine al massimo, dun
que nell'ipotesi di conseguimento dei risultati ai valori massimi, considerando il valore intero del "Piano ILT Performance Share 
2023-2025". 

Il mix fra la componente variabile a breve e a lungo termine, nell'ipotesi di conseguimento dei risultati ai valori massimi, prevede 
una prevalenza di quest'ultima rispetto a quella di breve termine. 

In merito alle tempistiche di riconoscimento della remunerazione variabile di nuova assegnazione deliberata nel 2023, meno del 
10% potrà essere erogata nel 2024 nel caso di performance al massimo, mentre più del 90% potrà essere erogata tra il 2025 e 
il 2032. 

Sempre con riferimento alla remunerazione variabile a livello massimo, come si evince dall'ultimo grafico, quasi 1'85% potrà 
essere riconosciuta in forma azionaria. 

In qualità di componente dell'organo consiliare, sono, inoltre, rimborsate le spese sostenute nell'assolvimento del mandato stret
tamente attinenti ai compiti a esso affidati, nei limiti stabiliti dal Consiglio di Amministrazione. 

Coerentemente con le previsioni di legge, l'AD-DG si astiene dalle votazioni che riguardano le decisioni sui propri compensi oltre 
a non prendere parte al confronto consiliare in merito. 

Compensi annui lordi fissi 
I compensi annui lordi fissi dell' AD-DG sono costituiti da componenti relative al rapporto di amministrazione e al rapporto diri
genziale in qualità di Direttore Generale 19• 

19. SI ricorda che n rapporto di lavoro dirigenziale del Direttore Generale è, inoltre, disciplinato dalle previslonl del Contratto Collettivo Nazionale di Lavoro per I d1rlgentl di aziende 
produtlricl di beni e servizi (di seguito "CCNL'1. Nel mandato 2020-2022 I compensi annui lord! fissi erano cosl suddivisi: € 490.000 per la carica di Ammlnlstra\ore Delegato 
(composti da€ 40.000 quale emolumen\o definito dall'Assemblea deg!l azlonlsli ex art. 2389, comma 1, e.e. e E 450.000 quale compenso ex art. 2389, comma 3, e.e.) e € 
765.000 di retribuzione annua lorda per Il rapporto dlrigenzla!e in qualità di Direttore Generala. 
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Remunerazione variabile 
La remunerazione variabile dell'AD-DG è composta dal sistema d'incentivazione variabile a breve termine ("MBO") e dal "Piano 
ILT Performance Share 2023-2025". Il sistema "MBO" incentiva il conseguimento di obiettivi su base annuale, il "Piano ILT 
Performance Share" su base triennale. 

Il Sistema "MBO" e il "Piano ILT Performance Share" consentono di mantenere una costante correlazione tra remunerazione 
variabile e performance di breve e di lungo periodo, rafforzando l'allineamento rispetto agli interessi degli investitori anche in 
considerazione della corresponsione dell'incentivo prevalentemente in Azioni ordinarie di Poste Italiane. Tali plani hanno, altresì, 
l'obiettivo di supportare l'efficace implementazione della strategia del Gruppo. A tale riguardo, si fa presente che i piani di incen
tivazione sono sottoposti a meccanismi di differimento e retention. Inoltre, ciascuna quota di remunerazione variabile in strumenti 
finanziari (sia up-front sia differita) è sottoposta a meccanismi dì correzione ex-post (ma/us e/o claw back) che, sulla base dei 
risultati conseguiti e/o dei comportamenti individuali, possono condurre alla riduzione, anche significativa, o all'azzeramento della 
remunerazione variabile stessa e, ove ricorrano particolari condizioni, alla richiesta di restituzione degli importi già corrisposti. 

In tutti i sistemi di incentivazione manageriale è previsto, come condizione cancello, l'EBIT di Gruppo, quale indicatore sintetico 
della sostenibilità economico-finanziaria comune a tutti i business in cui Poste Italiane è impegnata. Il conseguimento della condi
zione cancello abilita l'effettiva possibilità di accedere al bonus, eventualmente maturato, in virtù degli obiettivi assegnati e dell'al
lineamento ai livelli di risk to/erance del capitale, della liquidità e della redditività corretta per il rischio del Patrimonio BancoPosta. 

L'.AD-DG è incluso nel Personale più rilevante nell'ambito del perimetro di applicazione delle "Linee Guida sulla politica in materia 
di remunerazione e incentivazione 2023 del Patrimonio BancoPosta" e la relativa struttura remunerativa prevede il contenimento 
della remunerazione variabile complessiva nell'ambito del rapporto 2:1 tra componente variabile (a breve e a lungo termine) e 
componente lissa, in aggiunta a periodi di differimento e retention. 

Per maggiori dettagli in merito si rimanda ai paragrafi successivi. 

Figura 3. REMUNERAZIONE VARIABILE AD-DG 
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Come già anticipato, il Consiglio di Amministrazione, su proposta del Comitato Remunerazioni, fissa gli obiettivi di performance 
ai quali sono legati i piani di remunerazione variabile dell'AD-DG e ne verifica il raggiungimento sempre con l'astensione dell'AD
DG stesso. 

Sistema d'incentivazione variabile a breve termine ("MBO'? 

Il sistema d'incentivazione variabile a breve termine ("MBO") ha il fine di rafforzare l'attenzione alla creazione di valore per gli 
stakeholder attraverso il collegamento dell'incentivo assegnato su obiettivi annuali e le performance effettivamente conseguite 
nel medesimo periodo di riferimento. Le caratteristiche del sistema "MBO" per l'AD-DG sono state definite anche sulla base 
della normativa applicabile. !.:importo maturabile, soggetto alle regole di seguito illustrate, potrà essere al massimo pari a circa 
il 71,71 % dei compensi lordi fissi per il 2023, e rientra nel limite del rapporto 2:1, tra componente variabile e componente fissa. 

Il sistema poggia su un processo strutturato di definizione degli obiettivi e degli incentivi a essi collegati ed è caratterizzato da: 

• Una condizione cancello e alcune condizioni di accesso; 

• obiettivi di performance, a ognuno dei quali è assegnato un peso specifico, 

Sono previsti un livello massimo di performance, oltre il quale l'incentivo rimane costante, e un livello di soglia, al di sotto del quale 
il sistema non si attiva e, conseguentemente, non genera alcuna erogazione. 

Condizione cancello e condizioni di accesso 

Il sistema "MBO" prevede una condizione cancello, rappresentata dall'obiettivo "EBIT del Gruppo Poste Italiane" fissato al livello 
budget, il cui conseguimento abilita l'effettiva possibilità di accedere al bonus eventualmente maturato in virtù degli obiettivi asse
gnati. Inoltre, al fine di assicurare la sostenibilità nel tempo del Patrimonio BancoPosta e del Gruppo Assicurativo Poste Vita, le 
condizioni per l'attivazione al sistema "MBO" sono integrate con le seguenti previsioni: 

Figura 4. CONDIZIONE CANCELLO E CONDIZIONI DI ACCESSO AL SISTEMA "MBO" AD-DG 

Condizione Cancello Condizioni di Accesso 

EBIT di Gruppo - 2,45 mld € Parametro di adeguatezza patrimoniale BancoPosta: CET 1 

Parametro di liquidllà a breve lermine BancoPosta: LCR 

Parametro di redditività corretta per Il rischio BancoPosta: RC?RAC 
Valore arrotondato 

Parametro di adeguatezza patrimoniale Gruppo Assicurativo Poste Vita: 
Solvency Il Ratio 

Con riferimento alle condizioni di accesso, i parametri definiti sono al livello di risk tolerance dei Risk Appetite Framework rispet
tivamente del Patrimonio BancoPosta e del Gruppo Assicurativo Poste Vita. 

Si evidenzia che, in ottica prudenziale, è stato inserito anche il RORAC BancoPosta come condizione di accesso al sistema di 
incentivazione a breve termine MBO 2023. 
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Obiettivi di performance 

Gli obiettivi di performance 2023 sono declinati coerentemente con le direttrici del Piano Strategico. Di seguito si riporta la curva 
di incentivazione per il sistema "MBO" che collega il livello ponderato complessivo di raggiungimento degli obiettivi di performan
ce al livello di pay-out (per performance inferiori al livello "minimo" non è previsto alcun premio): 

Figura 5. CURVA DI INCENTIVAZIONE "MBO" AD-DG 
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Nella figura successiva sono riportati gli obiettivi di performance per il sistema "MBO" 2023 dell'AD-DG. Gli obiettivi sono collegati 
al Piano Strategico ed afferiscono alle seguenti tre aree: 

Figura 6. OBIETTIVI DI PERFORMANCE SISTEMA "MBO" 2023 AD-DG 
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NOTA: I valori di EBIT di Gruppo, Costi Fissi di Gruppo e Ricavi totali di Gruppo sono arrolondali alla seconda cifra decimale. Con riferimento all'EBIT, verranno neutralizzale 
eventuali variazioni di perimetro ~n posllivo e negativo) generale da M8A e costi di ristrutturazione legati agli esodi Incentivati {pari a budget nel 2023 a€ O, 14 m1d). 

Con riferimento al Gruppo Assicurativo Poste Vita, partendo da una forte posizione patrimoniale, si conferma l'ambizione manage
riale di mantenere un So/vency Il Ratio che, come evidenziato alla figura 4, è una delle condizioni di accesso del Piano MBO 2023. 

!..'.attenzione ai margini è uno degli elementi fondamentaii del Piano Strategico: l'EBIT, obiettivo chiave dei sistemi di incentivazione 
che garantisce la sostenibilità degli stessi, rappresenta l'indicatore di sintesi dei risultati comuni a tutti i business del Gruppo ed è 
misurato a livello annuale e pluriennale. In continuità con lo scorso anno, il Sistema "MBO" affianca al focus sul cast disciph'ne anche 
una forte attenzione ai ricavi. 
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La centralità degli obiettivi di sostenibilità, definiti in coerenza con i pilastri della strategia ESG, è garantita anche nei 2023, anno 
in cui la tutela dell'ambiente e la valorizzazione delle persone sono confermati come elementi cardine della strategia del Gruppo; 
anche la qualità del servizio offerto in ambito pacchi continua ad essere un elemento rilevante per i nostri clienti alla luce della 
crescita dell'e-commerce in Italia. In particolare, gli obiettivi legati al pilastro della valorizzazione delle persone prevedono un focus 
sulle ore di formazione (5 milioni di ore) e sulla riduzione degli infortuni (le iniziative per il rafforzamento dei presidi in ambito salute 
e sicurezza sul lavoro sono sviluppate con l'obiettivo di ridurre gli infortuni del 2%). 

Modalità di erogazione 

La modalità di erogazione del sistema "MBO" prevede il differimento del 60% dell'incentivo su un orizzonte temporale di 5 anni 
(pro-rata); la corresponsione awiene per il 45% in forma monetaria e per il 55% in diritti a ricevere Azioni ordinarie di Poste 

Italiane, come illustrato nella seguente figura: 

Figura 7. MODALITÀ DI EROGAZIONE DEL SISTEMA "MBO" PER AD-DG 
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l!UB Azioni disponlbl1I dopo il Periodo di Retention 

Il numero di diritti a ricevere Azioni maturato verrà definito sulla base della media aritmetica dei prezzi delle Azioni rilevati nei trenta 
giorni lavorativi di Borsa antecedenti rispetto alla data della delibera del Consiglio di Amministrazione che verificherà il consegui
mento della condizione cancello, delle condizioni di accesso e il livello di raggiungimento degli obiettivi di Performance. 

I diritti a ricevere Azioni sono sottoposti a un vincolo di retention di un anno sia per la parte up-front sia per le parti differite. i 
periodi di retention di un anno, in considerazione dell'orizzonte temporale complessivo della remunerazione variabile che com
prende anche 5 anni di differimento soggetto ama/use almeno ulteriori 5 anni di c/aw back, sono compatibili con i livelli di rischi 
prospettici sottesi alle attività del Gruppo Poste Italiane e, in particolare, di BancoPosta. 

l'.erogazione delle quote differite awerrà, ogni anno, a condizione che siano rispettati i livelli di risk to/erance di patrimoniaiiJa
zione, liquidità e redditività corretta per il rischio del Patrimonio BancoPosta. Gli stessi livelli di risk tolerance dovranno essere 
rispettati anche al termine dei periodi di retention. , 
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Si sottolinea che, stante l'utilizzo di Azioni ordinarie di Poste Italiane, la Società sottoporrà all'Assemblea degli azionisti dell'B 
maggio 2023 l'approvazione del Documento Informativo predisposto ai sensi dell'art. 114-bis del TUF. 

Si ricorda che per I' AD-DG sono attualmente in corso i differimenti e/o periodi di retention dei Piani MBO riferiti agli anni prece
denti, per i quali sono già state verificate la condizione cancello, le condizioni di accesso e gli obiettivi definiti rispetto all'anno 
di performance. Le componenti differite e/o sottoposte a retention, in linea con le politiche di remunerazione tempo per tempo 
approvate, sono sottoposte a condizioni di malus e c/aw back, per le quali si rimanda alle relative Relazioni sulla Remunerazione 
e Documenti Informativi già approvati. 

Sistema d'incentivazione variabile a lungo termine ("ILT") 

Il sistema d'incentivazione variabile a lungo termine ha il fine di rafforzare l'attenzione alla creazione di valore per gli stakeholder, 
in coerenza con il Piano Strategico, attraverso il collegamento degli incentivi assegnati su obiettivi pluriennali e le performance 
effettivamente conseguite nel medesimo periodo di riferimento. Le caratteristiche del Piano ILT, di seguito descritte, sono state 
definite anche alla luce della normativa applicabile. 

t..:AD-DG è destinatario del "Piano ILT Performance Share 2023-2025", sottoposto ad approvazione in occasione dall'Assemblea 
degli azionisti dell'B maggio 2023, le cui specificità sono illustrate nel paragrafo seguente. li "Piano ILT Performance Share 2023-
2025", basato interamente su Azioni ordinarie di Poste Italiane, prevede obiettivi di redditività, di ritorno per gli azionisti e ESG su 
un orizzonte temporale di 3 anni, volti a massimizzare l'execution delle direttrici del Piano Strategico, nel rispetto della rischiosità 
prospettica governata nel Rlsk Appetfte Framework del Patrimonio BancoPosta. 

Resta inteso che, nell'ambito della componente variabile a lungo termine dell'attuale Amministratore Delegato e Direttore 
Generale, permane il "Piano ILT Performance Share 2021-2023", assegnato nel 2021, e il "Piano ILT Performance Share 2022-
2024", assegnato nel 2022, per i quali si rinvia alle Relazioni sulla Remunerazione già approvate, da intendersi qui ritrascritte. 
Si ricorda che, come descritto nel par. 4.2 della Relazione sulla Remunerazione di Poste Italiane denominato "Linee Guida di 
Possesso Azionario (anche Share Ownership Guidelines-SOGs)", l'Amministratore Delegato e Direttore Generale è destinata
rio delle Linee Guida di Possesso Azionario di Poste Italiane e, pertanto, fino alla scadenza del mandato/termine del rapporto 
si impegna a mantenere il 50% di Azioni disponibili derivanti dal "Piano ILT Performance Share", a meno _di aver già raggiunto 
l'ammontare target. 

Piano ILT Performance Share 2023-2025 

Il "Piano ILT Performance Share 2023-2025", in un'ottica di allineamento alle migliori prassi di mercato, è caratterizzato dai 
seguenti elementi: 

• l'erogazione dell'incentivo in Azioni ordinarie di Poste Italiane; 

• l'utilizzo di indicatori economico-finanziari ed ESG; 

• l'utilizzo del "Tota/ Shareholder Return relativo" ("rTSR") con diversi livelli di raggiungimento a fronte della performance del TSR 
di Poste Italiane rispetto al TSR dell'indice FfSE MIB; 

• il differimento di una quota significativa dell'incentivo per l'AD-DG (60%) su 5 anni e, in aggiunta, la previsione di un anno di 
retention, sia sulla quota up-front sia sulle quote differite entrambe soggette a clausole di malus e claw back; 

• il mantenimento del 50% delle Azioni disponibili derivanti dal "Piano ILT Performance Share" per l'intera durata del mandato/ 
rapporto, in linea con quanto previsto dalle "Linee guida di possesso azionario". 

t..:assegnazione, soggetta alle regole di seguito illustrate, è pari al massimo a circa il 128,29% dei compensi fissi per l'AD-DG e 
rientra nel limite del rapporto 2: 1, tra componente variabile e componente fissa. 

Il numero di diritti a ricevere Azioni assegnato è stato definito sulla base della media aritmetica dei prezzi delle Azioni rilevati nei 
trenta giorni lavorativi di Borsa antecedenti rispetto al 22 febbraio 2023, data del Consiglio di Amministrazione che ha deliberato 
l'assegnazione del Piano. 

Si sottolinea che, stante l'utilizzo di Azioni ordinarie di Poste Italiane, la Società sottoporrà ali' Assemblea degli azionisti dell'B 
maggio 2023 l'approvazione del Documento Informativo predisposto ai sensi dell'art. 114-bis del TUF. 
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Condizione cancello e condizioni di accesso 

Il "Piano ILT Performance Share 2023-2025" prevede una condizione cancello - rappresentata dall'EBIT cumulato triennale del 
Gruppo Poste Italiane - il cui conseguimento abilita l'effettiva possibilità di accedere all'incentivo collegato al Piano stesso. 

Per l'AD-DG, in linea con le normative di riferimento applicabili relativamente al Patrimonio BancoPosta, sono previste, oltre alla 
condizione cancello, anche le seguenti condizioni di accesso che devono essere tutte contemporaneamente verificate: 

Figura 8. CONDIZIONE CANCELLO E CONDIZIONI DI ACCESSO AL "PIANO ILT PERFORMANCE SHARE 2023-
2025" PER AD-DG 

Condizione Cancello Condizioni di Accesso 

Redditività di Gruppo: EBIT 6,9 mld € Paramelro di adeguatezza patrlmonlale BancoPosta: CET 1 

Parametro di liquldità a breve termine BancoPosta: LCR 

Valore arrotondato Parametro di redditività corretta per il rischio BancoPosta: RORAC 

L'adeguatezza patrimoniale, il parametro di liquidità e il parametro di redditività corretta per il rischio sono definiti a livello di risk to/e
rance, nel rispetto del Risk Appetite Framework del Patrimonio BancoPosta, coerentemente con le previsioni regolamentari in materia. 

Obiettivi di performance 

Gli obiettivi di performance del "Piano ILT Performance Share 2023-2025" sono di seguito illustrati: 

Figura 9. OBIETTIVI DI PERFORMANCE E PESI "PIANO ILT PERFORMANCE SHARE 2023-2025" PER AD-DG 
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È previsto un livello massimo di performance oltre il quale l'incentivo rimane costante e un livello di soglia al di sotto del quale il 
sistema non si attiva e, conseguentemente, non genera alcuna erogazione. 

L'obiettivo di EBIT triennale è definito sulla base della somma degli EBIT che saranno consuntivati annualmente. L'obiettivo legato 
al "Total Shareholder Return relativo" mette a confronto la performance di Poste Italiane rispetto a quella del FTSE MIB. 

L'obiettivo 'Transizione Green" è volto a misurare la riduzione delle emissioni totali di Gruppo (tCO2e) nell'orizzonte temporale 2023 
2025. Tale KPI, monitorato sul lungo periodo, affianca e rafforza quello presente nel Sistema MBO, a partire dal 2021, poiché il ra -
giungimento dell'obiettivo di riduzione delle emissioni al 2025 deve essere traguardato anche attraverso il conseguimento di obie vi 
di breve termine. Infine, l'obiettivo "Valore al territorio" prende in considerazione l'avanzamento della realizzazione dei cantieri le ati 
al "Progetto Polis" (percentuale calcolata rapportando il numero di interventi awiati rispetto al totale degli interventi materialme te 
realizzabili). Maggiori approfondimenti sugli obiettivi ESG sono presenti nella relativa sezione del Bilancio di esercizio 2022. 
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Figura 10. TRANSIZIONE GREEN -----1• LOGISTICA IMMOBILI IJ1-----
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Si ricorda che il Piano ILT Performance Share è, sin dal 2019, un piano che prevede una assegnazione annuale e presenta obiet
tivi coerenti con le priorità strategiche di Poste Italiane. Pertanto, a fronte di due obiettivi ESG legati ai pilastri "Transizione Green" 
e ''Valore al territorio", definiti per il Piano ILT Performance Share 2023-2025, permane il focus, su altri due pilastri chiave della 
strategia ESG di Gruppo, collegati alla Finanza Sostenibile, inclusa nel Piano ILT Performance Share 2021-2023, e alla Diversity 
& /nc/usion, Introdotta nel Piano ILT Performance Share 2022-2024. 

Figura 11. FOCUS OBIETTIVI ESG 
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Modalità di erogazione 

Il numero di Azioni da attribuire viene quantificato al termine del periodo di performance triennale all'interno del numero massimo 
identificato al momento dell'assegnazione, una volta verificato il livello di conseguimento degli obiettivi. I diritti a ricevere Azioni 
vengono attribuiti: 

• per il 40% (quota up-front), al termine del periodo di performance; 

• per il 60% in cinque quote annuali differite su un arco temporale quinquennale (le prime tre pari al 10% dei diritti cornplessiva
rnente maturati e le successive due pari al 15% dei diritti complessivamente maturati). 
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Figura 12. MODALITÀ DI EROGAZIONE DEL "PIANO ILT PERFORMANCE SHARE 2023-2025" PER AD-DG 

Periodo di Performance 
2023-2025 

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 

Differimento 
(60%) 
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Sia la quota up-front sia le quote differite sono assoggettate a un periodo di retention di un anno. I periodi di retention di un anno, 
in considerazione dell'orizzonte temporale complessivo della remunerazione variabile, che comprende anche 5 anni di differimen
to soggetto a malus e almeno ulteriori 5 anni di c/aw back (e comunque entro i termini di prescrizione previsti), sono compatibili 
con i livelli di rischio prospettici sottesi alle attività del Gruppo Poste Italiane e, in particolare, di BancoPosta. 

Con riferimento alla quota up-front, le Azioni maturate saranno disponibili, al termine del periodo di retention, previa verifica della 
sussistenza del livello risk appetite delle condizioni di adeguatezza patrimoniale, liquidità e redditività corretta per il rischio del 
Patrimonio BancoPosta. 

Al termine dei periodi di differimento e dei periodi di retention sulle quote differite, verrà invece verificata la sussistenza del livello 
risk tolerance delle condizioni di adeguatezza patrimoniale, liquidità e redditività corretta per il rischio del Patrimonio BancoPosta. 

Sintesi dei sistemi d'incentivazione a breve termine e lungo termine 2023 

Figura 13. PAY-OUT REMUNERAZIONE VARIABILE AD-DG 
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I sistemi si sviluppano su un orizzonte temporale che arriva fino al 2032, inclusivo dei periodi di performance, differimento e 
retention. A fronte delle performance conseguite, infatti, meno del 10% della remunerazione variabile di nuova assegnazione per 
il 2023 viene effettivamente erogata nel 2024, a valle dell'approvazione del Bilancio di Esercizio 2023, mentre la restante parte 
è distribuita nel tempo. Ciascuna erogazione è sottoposta alla verifica dei parametri di patrimonializzazione, liquidità e redditività 
corretta per il rischio del Patrimonio BancoPosta. 

Resta inteso che nel 2021 e nel 2022 sono stati assegnati Piani ILT Performance Share triennali il cui periodo di performance 
è, rispettivamente, 2021-2023 e 2022-2024; si ricorda, Infine, che con riferimento al piano ILT Deliver 2022 quinquennale, il cui 
periodo di performance si è concluso il 31 dicembre 2022, a valle della proposta di convertire in diritti a ricevere Azioni di quota 
parte del premio maturato, in linea con quanto descritto nel Documento Informativo predisposto ai sensi dell'art. 114-bis del TUF, 
sottoposto a approvazione dell'Assemblea degli azionisti dell'B maggio 2023, si prevede un periodo di retention fino a due anni 
(per maggiori dettagli si veda anche la "Relazione sui compensi corrisposti 2022" di Poste Italiane). 

Figura 14. CONDIZIONI E OBIETTIVI DI PERFORMANCE REMUNERAZIONE VARIABILE AD-DG 

CONDIZIONE CANCELLO 

Tutti i piani di incentivazione a breve e a lungo termine prevedono una condizione cancello 
rappresentata dall'EBIT di Gruppo. 

MBO2023 

CONDIZIONI DI ACCESSO 

• CET1 BancoPosta 
• LCR BancoPosta 
• RORAC BancoPosta 
• Solvency Il Ratio Gruppo Ass. Poste Vita 

KPI ECONOMICO-FINANZIARI 

• 20% EBIT di Gruppo 
• 10% Ricavi totali di Gruppo 
• 10% Costi fissi di Gruppo 

KPI REDDITIVITA CORRETTA PER IL R!SCHIO 

• 20% RORAC BancoPosta 

KPIESG 

• 15% Transizione green 
• 15% Valorizzazione delle persone 
• 10% Qualità PCL 

ILT PERFORMANCE SHARE (2023-2025) 

• CET1 BancoPosta 
• LCR BancoPosta 
• RORAC BancoPosta 

• 40% EBIT di Gruppo 

• 20% Relative TSR vs indice FTSE MIB 

fj, 20% Transizione green 
,, 20% Valore al territorio 

CONDIZIONE DI MALUS 

Tutti i piani di incentivazione a breve e a lungo termine, prevedono tre condizioni di Ma/us: 
CET1 BancoPosta, LCR BancoPosta e RORAC BancoPosta. 

È prevista l'applicazione di meccanismi di Ma/us e C/aw Back per le quote up-front e differite. 
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Pagamenti per la conclusione del rapporto 

In coerenza con le prassi di riferimento sussistono ed è possibile stipulare clausole/accordi che regolino ex-ante gli aspetti eco
nomici relativi alla cessazione anticipata della carica sociale e/o risoluzione anticipata del rapporto di lavoro, con finalità di evitare 
l'alea di una lite attuale o futura, evitando cosl i rischi inevitabilmente connessi a un contenzioso giudiziale che potrebbero avere 
risvolti anche di carattere reputazionale e di immagine per la Spcietà, assicurando al contempo maggiore certezza nei rapporti 
giuridici. 

L'.importo derivante dall'applicazione di tali clausole/accordi non può comunque superare un numero massimo di 24 mensilità 
della remunerazione globale convenzionale lorda, calcolata come sotto riportato, comprensiva di una somma equivalente all'e
ventuale indennità di preawiso previsto contrattualmente. 

Fermo restando il rispetto del predetto limite massimo complessivo pari a 24 mensilità di remunerazione globale convenzionale 
lorda, per quanto riguarda l'Amministratore Delegato e Direttore Generale l'importo di cui sopra viene determinato sulla base 
della seguente formula predefinita: 

• 1 O mensilità in caso di cessazione del rapporto nel corso del primo anno di servizio; 

• 16 mensilità in caso di cessazione del rapporto nel corso del secondo anno di servizio: 

• 24 mensilità in caso di cessazione del rapporto nel corso del terzo anno di servizio e successivi. 

A tali fini la remuneraz.ione globale convenzionale lorda viene calcolata tenendo in considerazione la retribuzione annua lorda 
fissa da ultimo percepita come Dirigente, la remunerazione annua lorda fissa da ultimo percepita come Amministratore Delegato 
(inclusiva delle componenti ex art. 2389 e.e. comma 1 e comma 3) e la remunerazione annua lorda variabile complessiva a breve 
assegnata al target e il valore annuo delle componenti di remunerazione variabile a medio e lungo termine, sempre assegnate al 
target. 

L'.importo lordo complessivo determinato come sopra indicato è sostitutivo di quanto previsto dalla contrattazione collettiva in 
caso di licenziamento e verrà riconosciuto a fronte della sottoscrizione di un accordo che contempli ampie rinunce da parte 
dell' AD-DG relative al rapporto di lavoro intercorso e alle cariche ricoperte, nell'ambito di una transazione generale e novativa. 

Non è previsto, di norma, un patto di non concorrenza. 

L'.importo finale da corrispondersi dovrà tener conto della performance, al netto dei rischi, e dei comportamenti individuali così 
come indicati nel paragrafo relativo al c/aw back. Inoltre, tale compenso potrà essere riconosciuto solo a condizione che i livelli 
patrimoniali e di liquidità del Patrimonio BancoPosta siano almeno pari ai livelli minimi regolamentari. 

Restano salvi i pagamenti e le erogazioni dovuti in base a disposizioni di legge e di contratto collettivo in ogni caso di cessazione 
del rapporto di lavoro, quali ad esempio il trattamento di fine rapporto. 

Alla luce della normativa di settore applicabile, gli eventuali pagamenti spettanti in relazione alla cessazione anticipata del rappor
to di lavoro e del rapporto di amministrazione saranno.corrisposti secondo le seguenti modalità: 

• una quota pari al 40% del compenso eventualmente previsto al momento della cessazione è erogata per il 50% in forma 
monetaria e attribuita per il restante 50% sotto forma di diritti a ricevere azioni di Poste Italiane, sottoposte a un vincolo 
di retention di un anno: tale quota è sottoposta alla verifica dei parametri soglia di patrimonializzazione e di liquidità del 
Patrimonio BancoPosta; 

• una quota pari al 60% del compenso eventualmente previsto al momento della cessazione è soggetta a un sistema di paga
mento differito in un periodo di 5 anni pro-rata; più della metà del pagamento differito è effettuato In diritti a ricevere azioni di 
Poste Italiane, in linea con lo schema previsto per la remunerazione variabile annuale; le quote differite sono sottoposte alla 
verifica dei parametri soglia di patrimonializzazione e di liquidità del Patrimonio BancoPosta e, per la componente in diritti a 
ricevere azioni, assoggettate a un vincolo di retention pari a un anno; 

• resta inteso che una somma equivalente all'eventuale indennità sostitutiva del periodo di preawiso previsto dal CCNL sarà 
detratta dall'ammontare complessivo e pagata secondo quanto previsto dalla normativa vigente: 

• l'importo complessivo eventualmente erogato verrà sottoposto a meccanismi di ma/us e di c/aw back fino all'intera quota 
entro 5 anni dal pagamento di ciascuna quota di incentivo e, comunque entro i termini·di prescrizione previsti, in relazione alle 
circostanze definite nelle "Linee Guida sulla politica in materia di remunerazione e incentivazione del Patrimonio BancoPoSta"; 

• il numero di diritti a ricevere azioni attribuito verrà definito sulla base della media aritmetica dei prezzi delle azioni rilevati n 
trenta giorni lavorativi di Borsa antecedenti rispetto alla data di cessazione. 
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Si ricorda che per il "Piano ILT Performance Share 2023-2025", come evidenziato nel Documento Informativo in approvazione 
nell'Assemblea degli azionisti dell'B maggio 2023, gli effetti determinati dalla cessazione del rapporto di lavoro sono i seguenti: 

• nel caso in cui, prima della data di consegna delle azioni, si verifichi la cessazione del rapporto e il beneficiario venga qualifi
cato come "good /eaver'' è previsto che l'attribuzione delle azioni ai sensi del piano awenga alla scadenza naturale del relativo 
periodo di performance e dei periodi di differimento/retention previsti, ferma restando la valutazione circa la sussistenza delle 
condizioni previste nei regolamenti nonché del raggiungimento degli obiettivi di performance previsti; in tal caso, tuttavia, i 
diritti verranno attribuiti e, conseguentemente le azioni consegnate, sempre alle condizioni previste nei regolamenti, secondo 
il criterio pro rata temporis sino alla data di cessazione del rapporto di lavoro del beneficiario; 

• nel caso di cessazione del rapporto prima della data di consegna delle azioni, il beneficiario qualificato come "bad leaver'' per
derà automaticamente tutti i diritti derivanti dal piano che diverranno Inefficaci e il medesimo non avrà diritto a ricevere alcun 
compenso o indennizzo a qualsivoglia titolo da parte della Società. 

Si evidenzia, inoltre. che per il "Piano di incentivazione a breve termine 2023" basato su strumenti finanziari, anch'esso descritto 
nel Documento Informativo in approvazione nell'Assemblea degli azionisti dell'B maggio 2023, gli effetti determinati dalla cessa

zione del rapporto di lavoro sono i seguenti: 

• nel caso in cui, prima della data di erogazione del premio (e quindi anche di effettiva consegna delle azioni), si verifichi la ces
sazione del rapporto di lavoro e il beneficiario venga qualificato come "good /eaver'' è previsto che l'attribuzione del premio (e 
quindi anche della relativa quota in azioni) ai sensi del Piano awenga alla scadenza naturale del relativo periodo di performan
ce e dei periodi di differimento e retention previsti, ferma restando la valutazione circa la sussistenza delle condizioni previste 
nei regolamenti, nonché del raggiungimento degli obiettivi di performance previsti; in tal caso, tuttavia, i diritti verranno attribuiti 
e, conseguentemente le azioni consegnate, sempre alle condizioni previste nei regolamenti, secondo il criterio pro rata tem~ 
poris sino alla data di cessazione del rapporto di lavoro del beneficiario; 

• nel caso di cessazione del rapporto di lavoro prima della data di erogazione del premio (e quindi della effettiva consegna 
della quota in azioni), il beneficiario qualificato come "bad /eaver'' perderà automaticamente tutti i diritti derivanti dal piano che 
diverranno inefficaci e il medesimo non avrà diritto a ricevere alcun compenso o indennizzo a qualsivoglia titolo da parte della 
Società. 

Per maggiori dettagli, e con riferimento agli altri piani di incentivazione basati su strumenti finanziari, in essere, si rimanda ai relativi 
Documenti Informativi approvati dal 2018 al 2023 da intendersi qui ritrascritti. 

4.2 Collegio Sindacale 
La remunerazione del Collegio Sindacale non è in alcun modo collegata ai risultati conseguiti da Poste Italiane. !..'.emolumento 
corrisposto ai Sindaci è rappresentato solo da una componente fissa, determinata sulla base dell'impegno richiesto per lo svol

gimento delle attività assegnate. 

!..'.Assemblea degli azionisti tenutasi il 27 maggio 2022 ha nominato il Collegio Sindacale per la durata di tre esercizi, con scaden
za alla data dell'Assemblea che sarà convocata per l'approvazione del Bilancio al 31 dicembre 2024. Nella medesima adunanza 
assembleare è stato determinato - per ciascun anno di incarico - il compenso per il Presidente pari a € BO.ODO e il compenso 
per ciascun componente effettivo del Collegio Sindacale pari a € 70.000, in continuità con il precedente mandato. 

Non sono previsti gettoni di presenza per la partecipazione alle riunioni. 

I Sindaci hanno diritto al rimborso delle spese di viaggio e soggiorno sostenute in esecuzione dell'incarico, debitamente 

documentate. 
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4.3 Personale più rilevante 

Oltre alla retribuzione fissa e ai benefit, il restante Personale più rilevante del Patrimonio BancoPosta è destinatario del sistema 
d'incentivazione a breve termine ("MBO") e del sistema di incentivazione di lungo termine. 

Sistema d'incentivazione variabile a breve termine 
("MBO") 

Il legame con la performance 
La remunerazione variabile a breve termine del restante Personale più rilevante si basa su meccanismi di determinazione ogget
tivi, trasparenti e verificabili. Gli obiettivi perseguiti nel processo decisionale delle politiche di remunerazione, con particolare 
riferimento ai criteri di definizione della remunerazione variabile a breve termine, sono i seguenti: 

i. definire parametri di performance semplici e di immediata valutazione; 

ii. garantire, nella definizione dei suddetti parametri, la convergenza fra obiettivi individuali e obiettivi aziendali; 

iii. premiare il merito. 

Tali criteri sono finalizzati anche alla valorizzazione dell'interesse della clientela. 

Performance Gate 
!..'.attivazione del sistema d'incentivazione manageriale a breve termine ("MBO") è vincolata al raggiungimento della specifica 
soglia economico-finanziaria definita annualmente a livello di Gruppo, rappresentata dall'EBIT del Gruppo Poste Italiane. Il per
formance gate per il personale più rilevante può variare da un livello minimo pari al 70% fino a un livello massimo pari al 110%20

• 

li livello soglia del performance gate funge, altresl, da condizione cancello. 

Rispetto della propensione al rischio 
Le condizioni richieste dalla normativa vigente sono collegate ai principi di sostenibilità finanziaria della componente variabile della 
remunerazione e rappresentate, quindi, dalla verifica della "qualità" dei risultati reddituali risk adjusted raggiunti e della coerenza 
con i livelli di risk to/erance dei requisiti patrimoniali, di liquidità e di redditività corretta per il rischio previsti nell'ambito del proprio 
quadro di riferimento per la determinazione della propensione al rischio del Patrimonio BancoPosta ("RAP'). 

Si riporta di seguito il dettaglio: 

Figura 15. "RISPETTO DELLA PROPENSIONE AL RISCHIO" 

Adeguatezza patrimoniale 
Common Equity Tìer 1 

Liquidità a breve termine 
Liquid;ty Coverage Ratio 

Redditività corretta per il rischio 
RORAC 

Livello risk tolerance approvato nel Risk Appeute Framework del Patrimonio BancoPosta 
da parte del Consiglio Amministrazione di Poste Italiane 

Livello risk tolerance approvato nel Risk Appetite Framework del Patrimonio BancoPosta 
da parte del Consiglio Amministrazione di Poste Italiane 

Livello risk toferance approvato nel Risk Appetite iramework del Patrimonio BancoPosla 
da parte del Consiglio Amministrazione di Poste Italiane 

20. Per il Dirigente Preposto alla redazione del documenti contablli societari di Poste Italiane Il valore massimo è pari al 120%. 
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Resta inteso che l'attivazione del sistema d'incentivazione è vincolata al rispetto di tutte e tre le condizioni sopra descritte (anche 
condizioni di accesso). 

Bonus Pool per i Materiai Risk Takers 

Le risorse economiche consolidate (Bonus Poo~ previste annualmente nel budget di esercizio di BancoPosta sono definite in 
logica bottom up: il valore complessivo degli incentivi deriva dalla sommatorta delle assegnazioni MBO 2023 per i Materiai R/sk 
Takers identificati all'Interno del Personale BancoPosta. 

Il Bonus Pool, approvato dal Consiglio di Amministrazione su proposta del Comitato Remunerazioni sentito il Comitato Controllo 
e Rischi, prevede un diretto collegamento con il RAF BancoPosta al fine di confermare la sostenibilità rispetto alla situazione 
finanziaria del Patrimonio BancoPosta e, quindi, non limitarne la capacità di mantenere o raggiungere un livello di patrimonializ
zazione adeguato ai rischi assunti. 

Il collegamento è strutturato in due fasi. 

Fase 1: 

Il Bonus Pool viene determinato sulla base di un "funding" definito in ottica prudenziale con riferimento al RORAC secondo il 
seguente schema: 

Figura 16. BONUS POOL 

BONUS 
POOL 

0% 

< Tolerance Tra Tolerance e Budget :::: Budget 

Gli intervalli sono definiti "stepped" o a gradoni e il funzionamento è di seguito illustrato: 

• per valori di RORAC inferiori al livello Tolerance definito nel RAF, l'incentivo maturato si azzera; 

RORAC 

• per valori di RORAC compresi tra la Tolerance e il Budget, l'incentivo maturato si riduce del 30% (demoltiplicatore applicato 
al 70%); 

• per valori di RORAC uguali o superiori al Budget, si conferma l'incentivo maturato. 

Fase 2: 

LI output della Fase 1 viene ulteriormente corretto in funzione di un indicatore qualitativo del RAF (RAF Ouality lndex - ROI) e di 
un indicatore di qualità percepita dalla clientela retat1 di BancoPosta (Net Promoter Score - NPS). 
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In particolare, l'aggiustamento è effettuato sulla base dello schema seguente: 

NPS BancoPos1a Retall 
··-· ----· --

Basso Medio Allo 

-10,0% -7,5% -5,0% 

-2,5% 0,0% +2,5% 

+5,0% +7,5% +10,0% 

Il RAF Quality /ndex rappresenta la media annuale degli score degli indicatori del Risk Appetite Framework calcolati con frequenza 
trimestrale. Lo score è pari a: 

• "O" se l'indicatore RAF assume un valore inferiore alla Capacity, 

• "1" se l'indicatore RAF assume un valore pari o superiore alla Capacity ma inferiore alla To/erance, 

• "2" se l'indicatore RAF assume un valore pari o superiore alla Tolerance ma inferiore all'Appetite, 

• "3" se l'indicatore RAF assume un valore pari o superiore all'Appetite. 

Si ricorda che, al momento della redazione del presente documento, gli indicatori sono: 

• Adeguatezza patrimoniale 
- Common Equity Tier 1 Ratio (CET1 R) 
- Tota/ Capitai Ratio [TCR) 
- Free Capitai Pilfar2 

• Capitai Allocation 
- Patrimonio assorbito dai Rischi Operativi (%) 
- Patrimonio assorbito dal Rischio Tasso (%) 
- Patrimonio assorbito dai Rischi Credito, Cip e Cambio (%) 

• Struttura finanziaria 
- Leva Finanziaria (BIS3) 
- Funding Gap 

o Liquidità 
-- Liquidità di Breve termine (LCR) 
- Liquidità di Medio/lungo Termine (NSFR) 

• Performance economica 
- Rischio Tasso LINll 1Y +/- 200 bps su Fondi Propri 

f - Costo dei Rischi Operativi (%) 
- Return on Equity (RoE) 
- Return on Risk Adjusted Capitai (RORAC) 

La correzione del Bonus Pool include anche un obiettivo qualitativo collegato al Net Prornoter Score BanccPosta Retail che sinte
tizza la valutazione della soddisfazione della clientela BanccPosta Retail. L'indicatore è stato inserito al fine di valorizzare la centralità 
del cliente nella convinzione che sia uno dei driver principali di sostenibilità del business e di successo nel medio-lungo periodo. 

Per Il Dirigente Preposto alla redazione dei documenti contabili societari e i Responsabili delle funzioni aziendali di controllo (Risk 
Management e Governo Outsourcing, Compliance, Revisione Interna e loro riporti), i meccanismi di aggiustamento ex-ante deri
vanti dalla rimodulazione del Bonus Pool non si applicano. 

Condizioni di performance individuali 

La corresponsione del bonus individuale è commisurata al grado di conseguimento degli obiettivi di performance assegnati. In 
fase di consuntivazione l'incentivo viene erogato qualora la percentuale di raggiungimento complessiva degli obiettivi assegnati 
sia almeno pari al livello soglia. 

Gli obiettivi assegnati al Personale più rilevante sono specificamente formalizzati. 

Il bonus individuale maturato può crescere, a fronte di performance eccellenti, fino a un livello massimo definito. 



. Relazione sulla politica in materia di remunerazione 2023 e sui compensi corrisposti 2022 
Gruppo Posta Italiane 

Il bonus teorico maturato in virtù del raggiungimento degli obiettivi assegnati può essere azzerato in relazione al grado di adegua
tezza della prestazione individuale nel suo complesso, rilevata nel sistema annuale di valutazione delle prestazioni. 

Con riferimento al Personale più rilevante gli obiettivi di performance sono prevalentemente corretti per il rischio. 

Esempi di indicatori di performance per il Personale più rilevante sono: 

• RORAC BancoPosta; 

• Customer Experience BancoPosta; 

• Progetti di business. 

Modalità di erogazione 

In linea con la normativa vigente e in funzione della categoria di appartenenza, il bonus maturato verrà erogato In parte up-front 
e in parte al termine del periodo di differimento, prevedendo una corresponsione in forma monetaria e in diritti a ricevere Azioni 
ordinarie di Poste Italiane. 

Per il Responsabile della funzione BancoPosta le modalità di erogazione della componente variabile a breve termine sono le 
stesse previste per l'AD-DG. 

Per i soggetti rientranti nel Personale più rilevante e appartenenti alla categoria del Senior Management, il bonus maturato verrà 
erogato per Il 60% up-front e per il 40% differito su 5 anni; inoltre, il 45% del bonus maturato verrà erogato in forma monetaria e 
il restante 55% in diritti a ricevere Azioni ordinarie di Poste Italiane secondo il seguente schema: 

Figura 17. MODALITÀ DI EROGAZIONE DEL SISTEMA "MBO" PER MRTS APPARTENENTI AL SENIOR 
MANAGEMENT (REMUNERAZIONE VARIABILE INFERIORE ALL'IMPORTO PARTICOLARMENTE ELEVATO) 
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Differimento (40%) 
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5% 
7 6$ --

■■ 
2023 2024 

Incentivo maturato 

- Erogazione ln forma monetaria 

2025 2026 2027 2028 2029 

Verifica parametri di patrimonializzazione, liquidità e redditività corretta 

per il rischio del Patrimonio BancoPosta 

Azioni soggette a Periodo di Retention 
IIIDI (1 anno sia quota up-front sia quola differita) 

ii1i11!B Azioni disponibill dopo 11 Periodo di Retention 

------ Periodo di Retention 
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In caso di importo di remunerazione variabile particolarmente elevato - cosl come definito all'interno del presente documento", 
owero superiore a€ 435.011 (inclusi eventuali incentivi di lungo termine computati pro-quota) - lo schema di pay-out si modifica 
prevedendo una componente differita pari al 60%, con articolazione in linea con quella prevista per l'AD-DG e per il Responsabile 
BancoPosta. 

Per i soggetti rientranti nel Personale più rilevante e diversi dal Senior Management il bonus maturato verrà erogato per il 60% 
up-front e per il 40% differito su 4 anni; sia la quota up-front sia la quota differita saranno erogate per il 50% del bonus maturato 
in forma monetaria e il restante il 50% in diritti a ricevere Azioni ordinarie di Poste Italiane secondo il seguente schema: 

Figura 18. MODALITÀ DI EROGAZIONE DEL SISTEMA "MBO" PER MRTS NON APPARTENENTI AL SENIOR 
MANAGEMENT (REMUNERAZIONE VARIABILE INFERIORE ALL'IMPORTO PARTICOLARMENTE ELEVATO} 

Incentivo maturato 

- Erogazione in forma monelaria 

Differimento (40%) 

---

2027 2028 

Verifica parametri di patrimonializzazione, liquidità e 

redditività corretta per il rischio del Patrimonio BancoPosta 

Azioni soggette a Periodo di Retention 
- (1 anno sia quota up-front sia quola differita) ------ PerlododiRetention 

1!11ì1ii Azioni disponibili dopo il Periodo di Retention 

In caso di importo di remunerazione variabile particolarmente elevato - cosi come definito all'interno del presente documento, 
owero superiore a € 435.011 (inclusi eventuali incentivi di lungo termine computali pro-quota) - il bonus maturato verrà erogato 
per il 40% up-front e per il 60% differito su 4 anni; sia la quota up-front sia la quota differita saranno erogate per il 50% del bonus 
maturato in forma monetaria e il restante 50% in diritti a ricevere Azioni ordinarie di Poste Italiane secondo il seguente schema: 

21. Cfr. Paragrafo3.1. 
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Figura 19. MODALITÀ DI EROGAZIONE DEL SISTEMA "MBO" PER MRTS NON APPARTENENTI AL SENIOR 
MANAGEMENT (REMUNERAZIONE VARIABILE SUPERIORE ALL'IMPORTO PARTICOLARMENTE ELEVATO) 

Incentivo maturato 

-• 2024 

-
2025 

Differimento (60%) 

-----

2026 2027 2028 

Verifica parametri di patrimonializzazione, liquidità e 
redditività corretta per il rischio del Patrimonio BancoPosta 

Azioni soggette a Periodo di Retentfon 
Bm (1 anno sia quola up-front sia quota differi1a) 

- - - -- - Periodo d! Retentfon 

- Erogazione In forma monetaria ~ Azioni disponibili dopo il Periodo di Retenlion 

Per le quote in diritti a ricevere Azioni sia up-front sia differite (indipendentemente dallo schema di erogazione) si applica un 
periodo di retention di un anno, 

!.!erogazione delle quote differite awerrà ogni anno, a condizione che sia sostenibile rispetto alla situazione finanziaria del 
Patrimonio BancoPosta, senza limitare la sua capacità di mantenere o raggiungere il livello di risk tolerance di patrimonializzazio
ne, di liquidità e di redditività corretta per il rischio, 

Le medesime condizioni sono necessarie per l'erogazione delle quote sottoposte a retention. 

Le disposizioni relative al differimento e alla corresponsione in Azioni non saranno applicate per remunerazioni variabili d'Importo 
inferiore a € 50,000 e che non rappresentino più di un terzo della remunerazione totale annua (anche detta "soglia di materialità"), 
Al di sotto di tale soglia, l'erogazione awiene interamente up-front e in forma monetaria, tenuto conto della "immaterialità" nel 
perseguimento dell'allineamento al rischio nel lungo termine che caratterizzerebbe eventuali componenti differite e/o in Azioni, 

SI sottolinea che, stante l'utilizzo di Azioni ordinarie di Poste Italiane, la Società sottoporrà ali' Assemblea degli azionisti dell'B 
maggio 2023 l'approvazione del Documento Informativo predisposto ai sensi dell'art, 114-bis del TUE 
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Sistema d'incentivazione a lungo termine (ILT)22 

Il restante Personale più rilevante può essere destinatario del sistema di incentivazione a lungo temine "Piano ILT Performance 
Share 2023-2025" definito in linea con le prassi di mercato con l'obiettivo di collegare una quota della componente variabile della 
remunerazione al raggiungimento di obiettivi su un orizzonte temporale triennale. 

Tale Piano, salvo alcune differenze descritte nei paragrafi che seguono, è allineato in termini di finalità, obiettivi e principali carat
teristiche con quello già descritto in precedenza per I' AD-DG. 

Il "Piano ILT Performance Share 2023-2025" prevede, in linea con quanto già indicato per l'AD-DG, l'attribuzione di diritti a rice
vere Azioni ai beneficiari al termine del periodo di performance. Il numero massimo di diritti a ricevere Azioni è definito in funzione 
della complessità e delle responsabilità del ruolo del beneficiario oltreché della strategicità della risorsa. 

Per tutti i beneficiari rientranti nel perimetro del Personale più rilevante (incluso il Responsabile della funzione BancoPosta) il 
"Piano ILT Performance Share 2023-2025" assume le medesime caratteristiche già descritte per l'AD-DG (condizione cancello, 
condizioni di accesso, obiettivi di performance e modalità di erogazione). Si ricorda che il periodo di differimento è pro-rata su 5 
anni: 

Resta inteso che, come per l'AD-DG nell'ambito della componente variabile di lungo termine, anche per il restante Personale più 
rilevante, ove previsto, permangono il "Piano ILT Performance Share 2021-2023", assegnato nel 2021, e il "Piano ILT Performance 
Share 2022-2024, assegnato nel 2022. 

Infine, a conferma della costante attenzione al mantenimento di allineamento tra interessi del management e degli azionisti si 
segnala, anche in ottica prudenziale, la proposta di convertire in diritti a ricevere azioni - per i beneficiari appartenenti al perimetro 
dei Materiai Risk Takers di BancoPosta al 31 dicembre 2022 - di quota parte del premio maturato con il piano ILT Deliver 2022 
quinquennale, per il quale è stato verificato il conseguimento degli obiettivi definiti per il periodo di performance quinquennale, 
concluso il 31 dicembre 2022. Maggiori approfondimenti in merito sono forniti nella Relazione sui compensi corrisposti 2022 e 
nel Documento Informativo 2023 sui Piani di incentivazione basati su strumenti finanziari di Poste Italiane. 

4.4 Personale più rilevante appartenente alle 
funzioni aziendali di controllo 

Le funzioni aziendali di controllo di BancoPosta sono Risk Management e Governo Outsourcing, Compliance e Revisione Interna. 

Al Personale più rilevante delle funzioni aziendali di controllo viene riconosciuta una remunerazione fissa di livello adeguato alle 
significative responsabilità e all'impegno connesso con il ruolo svolto. 

A partire dal 2021, a seguito dell'approvazione da parte dell'Assemblea degli azionisti delle "Linee Guida sulla politica in materia 
di remunerazione e incentivazione 2021 del Patrimonio BancoPosta", esclusivamente per il Responsabile Risk Management e 
Governo Outsourcing, per il Responsabile Compliance e per il Responsabile Revisione Interna sono riconosciute Raie Based 
Allowance o Indennità di Ruolo di importo pari a € 30.000 lordi annui. 

Le Raie Based Allowance hanno l'obiettivo di garantire: 

• equità Interna, a seguito dell'innalzamento dell'incidenza massima della remunerazione variabile sulla remunerazione fissa per 
il personale più rilevante del Patrimonio BancoPosta dall'1 :1 al 2:1, introdotta a partire dal 2021; 

• competitività esterna, stante il fatto che sono ampiamente diffuse fra le banche peer di Poste Italiane. 

22. SI evidenzia che Il personale appartenente alle funzioni azlendali di controllo {al momento dell'e~segnazione) non è Incluso tra I destinatari dei plani d'incentivazione a I 
termine. 
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Relazione sulla politica in materia di remunerazione 2023 e sui compensi corrisposti 2022 
Gruppo Poste Italiane 

Le Raie Based Al/owance sono considerate una componente fissa della remunerazione, esclusivamente legate alla permanenza 
nello specifico ruolo, in linea con le previsioni regolamentari di riferimento, in quanto: 

• si basano su criteri prestabiliti; 

• non sono discrezionali e riflettono il livello di esperienza professionale e anzianità del personale; 

• sono trasparenti per quanto riguarda l'importo individuale riconosciuto al singolo membro del personale; 

• sono mantenute per un periodo di tempo connesso al ruolo e alle responsabilità organiuative specifiche; 

• non possono essere ridotte, sospese né annullate: 

• non offrono incentivi all'assunzione di rischi; 

• non dipendono dai risultati. 

Alle funzioni ai:iendali di controllo si applicano altresì meccanismi d'incentivazione a breve termine coerenti con i compiti asse
gnati, attribuendo obiettivi qualitativi e indipendenti dai risultati conseguiti dalla Società e dal Patrimonio BancoPosta (fatta salva 
l'applicazione delle condizioni cancello e di accesso; resta inteso che il RORAC BancoPosta non si applica come condizione 
di accesso); il costante supporto nello sviluppo di una forte e sostenibile cultura della conformità e gestione del rischio e il rag
giungimento degli obiettivi progettuali nelle materie di competenza, sono i principali obiettivi assegnati al personale appartenente 
alle funzioni aziendali di controllo nell'ambito del sistema d'incentivazione a breve termine ("MBO"). Di seguito alcuni esempi di 

obiettivi assegnati: 

• attività di sviluppo metodologico per la misurazione, valutazione e controllo dei rischi; 

• esecuzione di programmi di intervento/verifica definiti in relazione agli esiti di ispezioni di autorità di vigilanza o audit interni; 

• supporto alle iniziative progettuali di BancoPosta ed allo sviluppo di nuovi modelli di business sostenibili (anche in ottica ESG); 

• rafforzamento delle attività di controllo, sviluppo dei relativi strumenti a supporto e strutturazione/automazione del reporting; 

• evoluzione dell'impianto normativo interno e dell'assetto procedurale di BancoPosta e delle funzioni aziendali di controllo. 

Si evidenzia che la remunerazione variabile incide sulla remunerazione complessiva in misura inferiore rispetto alla regola generale 
prevista per il Personale più rilevante; pertanto, il rapporto tra componente variabile e componente fissa della remunerazione per 
il personale appartenente alle funzioni aziendali di controllo non può eccedere il limite di un terzo. 

Per i Responsabili delle funzioni aziendali di controllo del Patrimonio BancoPosta (Risk Management e Governo Outsourcing, 
Compliance, Revisione Interna e loro riporti) i meccanismi di aggiustamento derivanti dalla rimodulazione del Bonus Pool non si 
applicano. Inoltre, esclusivamente per il Responsabile Risk Management e Governo Outsourcing, per il Responsabile Compliance 
e per il Responsabilè Revisione Interna il performance gate può variare da un livello minimo pari al 70% fino a un livello massimo 

pari al 100%. 

In relazione ai sistemi d'incentivazione a lungo termine, il personale appartenente alle funzioni aziendali di controllo non è, di 
norma, tra i destinatari del "Piano ILT Performance Share". La necessità di mantenere un rapporto tra la componente variabile 
e quella fissa della remunerazione non superiore a un terzo pone un vincolo stringente, tenuto conto che questi soggetti sono 
inclusi tra i beneficiari del sistema d'incentivazione a breve termine ("MBO"). 

4.5 Pagamenti per la conclusione del rapporto per il 
Personale più rilevante 

In coerenza con le prassi di riferimento sussistono ed è possibile stipulare clausole/accordi che regolino ex-ante gli aspetti eco
nomici relativi alla cessazione anticipata della carica e/o risoluzione anticipata del rapporto di lavoro con finalità di evitare l'alea di 
una lite attuale o futura, evitando i rischi inevitabilmente connessi a un contenzioso giudiziale che potrebbero avere risvolti anche 
di carattere reputazionale e di immagine per la Società, assicurando al contempo maggiore certezza nei rapporti giuridici. 

\..'.importo derivante dall'applicazione di tali clausole/accordi non può comunque superare un numero massimo di 24 mensilità 
della remunerazione globale convenzionale lorda, calcolata come sotto riportato, comprensiva di una somma equivalente all'e
ventuale indennità di preawiso previsto contrattualmente. 
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Fermo restando il rispetto del predetto limite massimo complessivo pari a 24 mensilità, per quanto riguarda il Personale più rilevante 
gli importi vengono determinati sulla base della seguente formula predefinita": 

• 1 O mensilità in caso di cessazione del rapporto nel corso del primo anno di attività su un ruolo di Materiai Risk Takers; 

• 16 mensilità in caso di cessazione del rapporto nel corso del secondo anno di attività su un ruolo di Materiai Risk Takers; 

• 24 mensilità in caso di cessazione del rapporto nel corso del terzo anno di attività su un ruolo di Materiai Risk Takers e successivi. 

A tali fini la remunerazione globale convenzionale lorda viene calcolata tenendo in considerazione la retribuzione annua lorda fissa 
da ultimo percepita, la remunerazione annua lorda variabile complessiva a breve termine assegnata al target e il valore annuo delle 
componenti di remunerazione variabile a lungo termine, sempre assegnate al target. Tali importi sono sostitutivi di quanto previsto 
dalla contrattazione collettiva in caso di licenziamento e vengono riconosciuti solo a fronte dalla sottoscrizione di un accordo che 
contempli ampie rinunce relative al rapporto di lavoro intercorso, alle eventuali cariche ricoperta, nell'ambito di una transazione 
generale e novativa. 

l'.importo finale da corrispondersi dovrà tener conto della performance, al netto dei rischi, e dei comportamenti individuali cosi come 
indicati nel paragrafo relativo al claw back. Inoltre, tale compenso potrà essere riconosciuto solo a condizione che i livelli patrimoniali 
e di liquidità del Patrimonio BancoPosta siano almeno pari ai livelli minimi regolamentari. 

Restano salvi i pagamenti e le erogazioni dovuti in base a disposizioni di legge e di contratto collettivo in ogni caso di cessazione del 
rapporto di lavoro quali, ad esempio, il trattamento di fine rapporto. 

In caso di risoluzione del rapporto per licenziamento si applica la normativa tempo per tempo vigente e il CCNL di riferimento. 

La Società, inoltre, di norma non stipula patti di non concorrenza. Con riferimento a professionalità con caratteristiche particolar
mente rilevanti, tali per cui la risoluzione del rapporto possa determinare rischi per l'Azienda, si riseNa di definire, volta per volta, 
patti di non concorrenza che prevedano il riconoscimento di un corrispettivo commisurato alla durata e all'ampiezza del vincolo 
derivante dal patto stesso. 

In caso di stipula di eventuali patti di non concorrenza, per il corrispettivo viene preso a riferimento un limite massimo pari a un'an
nualità della retribuzione annua lorda fissa per ciascun anno di durata del patto; i patti, di norma, durano un anno. l'.erogazione 
awiene nelle modalità ed entro i limiti previsti dalla regolamentazione di riferimento. 

I compensi legati alla conclusione anticipata del rapporto, ad esclusione di eventuali corrispettivi per i patti di non concorrenza (per 
la quota che, per ciascun anno di durata del patto, non eccede l'ultima annualità di retribuzione annua lorda fissa) e/o compensi 
obbligatori contrattualmente, sono corrisposti secondo le modalità di seguito descritte. 

Con riferimento al Responsabile BancoPosta: 

• una quota pari al 40% del compenso eventualmente previsto al momento della cessazione è erogata per il 50% in forma mone
taria e attribuita per il restante 50% sotto forma di diritti a ricevere azioni ordinarie di Poste Italiane, sottoposte a un vincolo di 
retention di un anno; tale quota è sottoposta alla verifica dei parametri soglia di patrimonializzazione e di liquidità del Patrimonio 
Banco Posta; 

• una quota pari al 60% del compenso eventualmente previsto al momento della cessazione è soggetta a un sistema di pagamen
to differito in un periodo di 5 anni pro-rata; più della metà del pagamento differito è effettuato in diritti a ricevere azioni ordinarie di 
Poste Italiane, in linea con lo schema previsto per il pagamento del sistema d'incentivazione a breve termine (MBO); 

• le erogazioni delle quote differite previste sono sottoposte alla verifica dei parametri soglia di patrimonializzazione e di liquidità del 
Patrimonio BancoPosta e, per la componente in diritti a ricevere azioni, assoggettate a un vincolo di retention pari a un anno; gli 
stessi parametri dovranno essere rispettati anche al termine del periodo di retention. 

Per il Personale più rilevante appartenente alla categoria del Senior Management: 

o una quota pari al 60% del compenso eventualmente previsto al momento della cessazione è erogata per il 50% in forma mone
taria e attribuita per il restante 50% sotto forma di diritti a ricevere azioni ordinarie di Poste Italiane, sottoposte a un vincolo di 
retention di un anno; tale quota è sottoposta alla verifica dei parametri soglia di patrimonializzazione e di liquidità del Patrimonio 
BancoPosta; 

o una quota pari al 40% del compenso eventualmente previsto al momento della cessazione è soggetta a un sistema di pagamen 
lo differito in un periodo di 5 anni pro-rata; più della metà del pagamento differito è effettuato in diritti a ricevere azioni ordinar' 
di Poste Italiane, in linea con lo schema previsto per la remunerazione variabile annuale; 

23, Fermo restando il rispetto di norme inderogabili, 

149 



i ,': 

Relazione sulla politica in materia di remunerazione 2023 e sul compensi corrisposti 2022 
Gruppo Poste llallane 

• l'erogazione delle quote differite previste awerrà a condizione che siano rispettati i parametri soglia di patrimonializzazione e 
di liquidità del Patrimonio BancoPosta e, per la componente in diritti a ricevere azioni, assoggettate a un vincolo di retention 
pari a un anno; gli stessi parametri dovranno essere rispettati anche al termine del periodo di retention; 

• qualora l'importo del compenso variabile complessivo da ultimo percepito sia superiore al livello definito nel presente docu
mento come importo "particolarmente elevato", lo schema di pay-out si modifica prevedendo uno schema in linea a quello 

sopra descritto per il Responsabile BancoPosta. 

Per il Personale più rilevante non rientrante nella categoria del Senior Management: 

• una quota pari al 60% del compenso eventualmente previsto al momento della cessazione è erogata per il 50% in forma 
monetaria e attribuita per il restante 50% sotto forma di diritti a ricevere azioni ordinarie di Poste Italiane, sottoposte a un 
vincolo di retention di un anno; tale quota è sottoposta alla verifica dei parametri soglia di patrimonializzazione e di liquidità 

del Patrimonio BancoPosta; 

• una quota pari al 40% del compenso eventualmente previsto al momento della cessazione è soggetta a un sistema di paga
mento differito in un periodo di 4 anni pro-rata erogata per il 50% in forma monetaria e attribuita per il restante 50% sotto forma 
di diritti a ricevere azioni ordinarie di Poste Italiane, in linea con lo schema previsto per la remunerazione variabile annuale; 

• l'erogazione delle quote differite previste awerrà a condizione che siano rispettati i parametri soglia di patrimonializzazione e di 
liquidità del Patrimonio BancoPosta; gli stessi parametri dovranno essere rispettati anche al termine del periodo di retention; 

• qualora l'importo del compenso variabile complessivo da ultimo percepito sia superiore al livello definito nel presente docu
mento come importo "particolarmente elevato", lo schema di pay-out si modifica prevedendo una componente differita pari al 
60%, in linea con lo schema di erogazione previsto per il sistema d'incentivazione a breve termine (MBO). 

Resta inteso che - per tutte le categorie sopra elencate - una somma equivalente all'eventuale indennità sostitutiva del periodo di 
preawiso previsto dal CCNL sarà detratta dall'ammontare complessivo e pagata secondo quanto previsto dalla normativa vigen
te; inoltre, l'importo complessivo eventualmente erogato verrà sottoposto a meccanismi di malus e di claw back fino all'intera 
quota entro 5 anni dal pagamento di ciascuna quota di incentivo e, comunque, entro i termini di prescrizione previsti, in relazione 
alle circostanze definite nelle Linee Guida sulle politiche di remunerazione e incentivazione tempo per tempo vigenti. 

In applicazione delle Disposizioni di Vigilanza in tema di remunerazioni in merito alla determinazione dei compensi legati alla 
conclusione anticipata del rapporto per il Personale più rilevante, si evidenzia che il limite massimo ai compensi corrisposti in 
caso di risoluzione del rapporto, come sopra descritti, può portare a un esborso massimo individuale pari a circa euro 6,5 milioni 
determinato sulla base della retribuzione più elevata". Tale esborso è calcolato facendo riferimento alla massima retribuzione 
prevista tra il Personale destinatario delle presenti Linee Guida applicandovi, a livello massimo, tutte le possibili componenti della 
remunerazione da corrispondere in caso di cessazione anticipata. 

Il processo di definizione degli importi correlati alla conclusione del rapporto è strutturato in modo da assicurare la sostenibilità 
economica di un'eventuale contemporanea risoluzione anticipata del rapporto di una pluralità di soggetti "con caratteristiche 

particolarmente rilevanti". 

L'Importo derivante dall'applicazione dei principi sopra descritti comporta erogazioni correlate alla remunerazione globale lorda 
del soggetto, proporzionata al ruolo ricoperto e all'ampiezza delle responsabilità assegnate, oltre a rispecchiare l'esperienza e le 
capacità richieste per ciascuna posizione, nonché le performance dimostrate e la qualità complessiva del contributo ai risultati a 

breve e a lungo termine. 

Il compenso da corrispondere legato alla conclusione anticipata del rapporto per I' AD-DG, per il Responsabile della funzione 
BancoPosta e per il Dirigente Preposto, è sottoposto all'esame del Consiglio di Amministrazione su proposta del Comitato 

Remunerazioni. 

Per gli altri Materiai Risk Takers il compenso da corrispondere in occasione di cessazione anticipata del rapporto di lavoro è sot
toposto all'esame dell'AD-DG e del Responsabile della funzione BancoPosta, previa verifica della sussistenza delle condizioni di 
patrimonializzazione e liquidità da parte delle funzioni Compliance e Risk Management e Governo Outsourcing, nel rispetto delle 

politiche condivise dal Comitato Remunerazioni. 

24. Si procede a una esemplificazione al solo fine di soddisfare la previsione regolamentare prevista dal "X'/N aggiornamento della Circolare Banca d'Italia~. La Circolare richiede 
l'Indicazione di un limite massimo della severance anche In termini di numero di annualità di retribuzione lissa oltre che in valore assoluto. Il numero di annualHà dì retribuzione 
fissa che sottende la remunerazione globale convenzionale lorda, potrebbe, in via del tutto teorica, in caso di assegnazlone del livelli massimi della remunerazione variabile 
possibili. essere pari a circa 5,2 annualità. Per Il 2023 il valore del compenso corrisposto In occasione della risoluzione dal rapporto cosi determinalo non potrà comunque 
essere supenore a euro 6,5 milioni, come sopra specificalo. 
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Da un lato il Consiglio e, dall'altro, l'AD-DG, di concerto con il Responsabile della funzione BancoPosta, nell'ambito del limite 
massimo deliberato dall'Assemblea, valutano quanto sopra in considerazione dell'operato del soggetto nei diversi ruoli ricoperti 
nel tempo e avendo particolare riguardo ai livelli di patrimonializzazione e liquidità del Patrimonio BancoPosta. 

Nessun importo è erogato laddove si sia verificata una o più delle fattispecie previste nel c/aw back. 

I principi sopra definiti si possono applicare all'atto della risoluzione del rapporto anche nel caso in cui non siano state definite 
specifiche pattuizioni ex-ante. 

4.6 Remunerazione del restante Personale 
BancoPosta (non Materiai Risk Takers) 

Anche per il restante personale BancoPosta (non rientrante nel Personale più rilevante) la remunerazione fissa è costituita da una 
componente monetaria ("retribuzione fissa") e da una componente "in natura" ("benefit"). 

La remunerazione variabile per il personale BancoPosta non incluso tra i Materiai Risk Takers - coerentemente con le politiche di 
Gruppo- è direttamente collegata alle performance aziendali nonché a quelle individuali, tenuto conto dei rischi assunti nel corso 
dell'attività (può quindi ridursi sensibilmente, fino ad azzerarsi). Possono essere previsti i seguenti strumenti: 

• sistema d'incentivazione a breve termine ("MBO") è definito in linea con alcune delle caratteristiche del sistema per il Personale 
più rilevante descritto in precedenza, contemplando le medesime condizioni di attivazione (a titolo esemplificativo rispetto 
della propensione al rischio e condizioni individuali). Non sono previsti l'utilizzo di Azioni e modalità di differimento per l'eroga
zione degli eventuali bonus maturati (come evidenziato nella successiva figura); 

• con riferimento al premio di risultato, il CCNL demanda alla contrattazione integrativa di secondo livello la definizione del pre
mio aziendale che è riconosciuto al raggiungimento dei risultati complessivi; 

• altri bonus sono definiti all'interno delle politiche aziendali in coerenza con il budget e con le prassi di mercato, al fine di assicu
rare il rispetto dei criteri di equità interna e di sostenibilità dei costi e il confronto con I benchmark retributivi di mercato. Sono 
finalizzati a valorizzare il contributo sulla base della prestazione individuale e dei comportamenti osservati. Vengono presi in 
considerazione ai fini del computo della retribuzione variabile complessiva; 

• bonus d'ingresso sono consentiti in casi eccezionali in fase di assunzione dì nuovo personale in linea con quanto previsto per 
il personale più rilevante; 

• sistemi di incentivazione sono definiti per specifiche figure professionali con obiettivi infrannuali, annuali e pluriennali collegati a 
performance individuali o di gruppo sottoposti in ogni caso al soddisfacimento dei requisiti di patrimonializzazione e di liquidità; 

• sistema di incentivazione variabile a medio termine è definito per i "professione/"; si tratta di figure non manageriali che, con 
le proprie competenze specialistiche, supportano l'efficace implementazione del Piano Strategico. Il sistema, nelle prassi, 
prevede obiettivi su un orizzonte temporale biennale collegati a performance sia economico-finanziarie sia ESG sottoposto in 
ogni caso al soddisfacimento dei requisiti di patrimonializzazione e di liquidità. 
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Figura 20. MODALITÀ DI EROGAZIONE DEL SISTEMA "MBO" PER IL RESTANTE PERSONALE BANCOPOSTA 
(NON MATER/AL RISK TAKERS) 

2023 2024 2025 2026 2027 

Incentivo attribuilo - Erogazione in forma monelaria 

Alcune risorse non rientranti nel perimetro del Personale più rilevante potrebbero essere destinatarie del "Piano ILT Performance 
Share 2023-2025", 

Per questa categoria di beneficiari il "Piano ILT Performance Share 2023-2025" prevede la condizione cancello, le condizioni di 
accesso e gli obiettivi di performance in linea con quanto descritto in precedenza per l'AD-DG e i beneficiari rientranti nel peri
metro del Personale più rilevante; anche in termini di modalità di erogazione delle Azioni il "Piano ILT Performance Share" segue 
il medesimo schema di seguito riportato: 

Figura 21. MODALITÀ DI EROGAZIONE DEL "PIANO ILT PERFORMANCE SHARE 2023-2025" PER I BENEFICIARI 
NON APPARTENENTI AL PERSONALE PIÙ RILEVANTE 

-~;.-- 15% 
.,. .... 15% 

lal!i--,~,,_-.-- 10% {60%) 
MHW,W 10% Periodo di Performance 

2023-2025 ■-lilllll•i!!l,,W_ 10% l Differimento 

-- 40% 

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 

- Azioni soggette a periodo di Relention Azioni disponibili dopo il periocìo di Retention - - - - Periodo di Retention 

Si ricorda che nessun Amministratore o Dirigente con responsabilità strategiche è incluso nel restante personale BancoPosta 
(non Materiai Risk Takers). 
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4. 7 Meccanismi di aggiustamento ex-ante ed ex
post (clausole di malus e c/aw back) 

Allineamento al rischio ex-ante 
In linea con le migliori prassi di mercato e le normative di riferimento, la remunerazione variabile non è garantita, ma sottopo
sta al raggiungimento di prefissati livelli diperformance unitamente al rispetto del profilo di rischio del Patrimonio BancoPosta, 
declinato nell'ambito delle condizioni cancello, delle condizioni di accesso, del Bonus Pool e degli obiettivi dei diversi sistemi di 
incentivazione. 

Componenti variabili garantite possono essere previste, in casi eccezionali e in presenza di livelli patrimoniali e di liquidità coerenti 
con i requisiti prudenziali, per l'assunzione di nuovo personale e limitatamente al primo anno d'impiego. Non possono essere 
riconosciute più di una volta alla stessa persona né da BancoPosta né da altre società del Gruppo Poste Italiane e non sono 
soggette alle norme sulla struttura della remunerazione variabile (differimenti e/o componente in strumenti finanziari). Le stesse 
concorrono alla determinazione del limite al rapporto variabile/fisso della remunerazione del primo anno, salvo che siano cor
risposte in un'unica soluzione al momento dell'assunzione. Fatta eccezione per le suddette circostanze è fatto divieto di corri
spondere bonus garantiti. 

Le remunerazioni volte a compensare il nuovo personale da eventuali contrazioni o azzeramenti di compensi (per effetto di mec
canismi di malus o claw back) derivanti da precedenti impieghi, fermo restando il caso della remunerazione variabile garantita, 
sono soggette a tutte le regole applicabili in base all'appartenenza o meno alla categoria dei Materiai Risk Takers e definite dalle 
presenti Linee Guida (ad es. limiti ai compensi, obblighi di differimento e retention, pagamento in strumenti finanziari, malus, claw 

back, etc.). 

Allineamento al rischio ex-post 
Sono previste alcune fattispecie specifiche, come di seguito descritte, in cui dovranno essere applicati meccanismi di aggiu
stamento ex-post dell'importo della remunerazione variabile. Tali disposizioni si applicano al personale destinatario dei sistemi 
d'incentivazione variabile ("MBO" e/o "ILT") e, quindi ove presente, anche al personale non incluso nel perimetro dei Materiai Risk 

Takers. 

Clawback 

In linea con le mlgliori prassi di mercato e le normative di riferimento, la remunerazione variabile complessiva è soggetta alla 
richiesta di restituzione (clausole di claw back) al verificarsi di determinati eventi. 

Il processo di applicazione dei meccanismi di c/aw back è condotto in coerenza con la relativa procedura interna adottata dalla 
Società approvata dal Consiglio di Amministrazione nella sua adunanza del 18 marzo 2019 e aggiornata il 14 dicembre 2022. Tale 
procedura prevede la partecipazione interdisciplinare di più funzioni aziendali con differenti competenze che intervengono nelle 
diverse fasi del processo owero: attivazione, istruttoria, finalizzazione di una relazione informativa, chiusura della procedura e 
adempimenti obbligatori. Gli organi/funzioni aziendali, responsabili della decisione di procedere al recupero dell'intero ammontare 
o di parte dei premi variabili già corrisposti, sono differenziati in base al profilo della risorsa oggetto della procedura di c/aw back. 
Resta inteso che per l'AD-DG e per gli altri MRTs l'eventuale decisione sarà di competenza del Consiglio di Amministrazione, su 
proposta del Comitato Remunerazioni. 

I meccanismi di claw back, cioè di restituzione di premi già corrisposti, vengono attivati tenendo altresì conto dei profili di natur 
legale, contributiva e fiscale in materia, indipendentemente dal fatto che il rapporto di lavoro sia ancora in essere o cessato. Tal 
disposizione si applica al personale destinatario dei sistemi d'incentivazione variabile sia a breve sia a lungo termine. 
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Entro 5 anni dal pagamento di ciascuna quota di incentivo e comunque entro i termini di prescrizione previsti, la Società può 
chiedere la restituzione di quanto già erogato fino all'intero incentivo, fermo restando il diritto al risarcimento dell'eventuale ulte

riore danno, in caso di: 

• comportamenti non conformi a disposizioni di legge, regolamentari o statutarie, al Codice Etico, al Modello Organiuativo ex 
D.Lgs. 231/01 e/o alla Politica Integrata del Gruppo Poste Italiane applicabili alla Società, ivi incluso il Patrimonio BancoPosta, 
o a una delle società del Gruppo, da cui sia derivata una perdita significativa per la Società, per una delle società del Gruppo 

o per la clientela; 

• ulteriori comportamenti non conformi a disposizioni di legge, regolamentari, statutarie, al Codice Etico, al Modello Organiuativo 
ex D.Lgs. 231/01 e/o alla Politica Integrata del Gruppo Poste Italiane applicabili alla Società, ivi incluso il Patrimonio BancoPosta, 
o a una delle società del Gruppo, che abbiano determinato un vantaggio in termini di incentivazione per il beneficiario; 

• violazioni degli obblighi imposti ai sensi dell'articolo 26 o, quando il soggetto è parte interessata, dell'articolo 53, commi 4 e 
ss., del Testo Unico Bancario o degli obblighi in materia di remunerazione e incentivazione; 

• comportamenti fraudolenti o di colpa grave a danno della Società, ivi incluso il Patrimonio BancoPosta, o a una delle società 

del Gruppo; 

• erogazione del premio sulla base di dati che siano risultati in seguito errati e/o falsi. 

Malus 

Il verificarsi di una o più deile suddette fattispecie comporta, inoltre, l'applicazione di meccanismi di malus per le quote di 
incentivo non ancora corrisposte (con riferimento sia alle quote da erogarsi in forma monetaria sia a quelle da erogarsi in azioni/ 
strumenti ad esse collegate). 

Ulteriori meccanismi di malus, che comportano la riduzione fino all'azzeramento delle quote differite dei sistemi d'incentivazione 
variabile, si attivano qualora non vengano rispettati i livelli di risk to/erance dei parametri di adeguateua patrimoniale, di liquidità 
e di redditività corretta per il rischio definiti nel rispetto del Risk Appetite Framework ("RAP') del Patrimonio BancoPosta tempo 

per tempo vigente. 

Altri meccanismi di aggiustamento 
Si evidenzia che il verificarsi di una o più delle fattispecie evidenziate nell'ambito del claw back (a titolo esemplificativo e non 
esaustivo, comportamenti fraudolenti o di colpa grave del beneficiario a danno della Società, ivi incluso il Patrimonio BancoPosta, 
o di una delle società del Gruppo ecc.) comporta, altresl, la non erogazione delle quote sottoposte a periodi di retention. 

Come anticipato, il Personale più rilevante, secondo quanto prescritto dalle Disposizioni di Vigilanza emanate dalla Banca d'Italia, 
è tenuto a non awalersi di strategie di copertura personale o di assicurazioni sulla retribuzione o su altri aspetti che possono 
alterare o inficiare gli effetti di allineamento al rischio insiti nei meccanismi della remunerazione variabile. 

Quanto sopra è confermato attraverso specifiche pattuizioni con il personale interessato, nelle quali viene richiesto di comunicare 
l'eventuale apertura di conti custodia titoli presso altri intermediari, oltre alla eventuale realizzazione di investimenti finanziari in 
diritti speciali, diversi dai titoli oggetto di scambio nei mercati regolamentati, che hanno come sottostante, diretto o indiretto, le 

Azioni di Poste Italiane. 

Coerentemente con le previsioni regolamentari, Poste Italiane attiverà a tal fine controlli a campione con riferimento ai conti custo~ 
dia titoli detenuti dal Personale più rilevante presso BancoPosta. 
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5. Politiche e prassi di remunerazione 
del personale, non appartenente al 
Patrimonio BancoPosta, addetto alla rete 
di vendita di prodotti bancari, finanziari e 
di pagamento25 e alle attività di supporto 
al cliente e di trattamento dei reclami 

BancoPosta, nell'esercizio delle attività di collocamento dei prodotti bancari, finanziari", assicurativi e di pagamento", cosi 
come disciplinata dalle norme del Testo Unico Bancario'', delle Disposizioni di Trasparenza", del Testo Unico della Finanza'°, dai 
Regolamenti IVASS e dal regolamento 2088/2019, presta costante attenzione alla trasparenza delle condizioni contrattuali e alla 
correttezza dei comportamenti della rete di vendita, non appartenente al Patrimonio BancoPosta, al fine di presidiare i rischi di natura 
legale e reputazionale connessi ai rapporti con la clientela, non solo con accorgimenti di carattere organizzativo o procedurale, ma 
anche definendo specifiche politiche di remunerazione del personale a ciò addetto. 

In particolare, BancoPosta intende soddisfare i bisogni della clientela attraverso il governo e il controllo dell'intero ciclo di vita dei 
prodotti nelle varie fasi di elaborazione, distribuzione, monitoraggio e revisione. 

Con particolare riferimento alle attività di vendita e commercializzazione di prodotti bancari, finanziari, assicurativi e di pagamen
to, BancoPosta si awale delle Funzioni di Poste Italiane delle reti commerciali (denominate Mercato Privati e Mercato Imprese e 
Pubblica Amministrazione) per il tramite dello specifico Disciplinare Esecutivo". Al riguardo, BancoPosta verifica che i sistemi di 
remunerazione e incentivazione del personale addetto alla vendita (di seguito "sistemi di remunerazione ed incentivazione commer
ciale") siano conformi ai seguenti principi: 

• siano definiti in coerenza con gli obiettivi e i valori aziendali e le strategie di lungo periodo; 

• siano ispirati a criteri di diligenza, trasparenza, correttezza e qualità nelle relazioni con la clientela, al contenimento dei rischi legali 
e reputazionali, alla tutela e fidelizzazione della clientela, al rispetto delle disposizioni di auto-disciplina eventualmente applicabili; 

• non si basino esclusivamente su obiettivi commerciali, bensl anche su criteri qualitativi, e non costituiscano un incentivo a collo
care prodotti non adeguati rispetto ai bisogni, alle esigenze finanziarie e in termini ESG dei clienti. 

In particolare, i soggetti destinatari della presente linea guida (di seguito "soggetti rilevanti") sono individuati nel personale che offre 
prodotti ai clienti interagendo con quest'ultimi, nonché in coloro a cui questi rispondono gerarchicamente. 

La valutazione dei sistemi di remunerazione ed incentivazione del personale addetto alla vendita rientra tra le competenze del 
"Comitato Servizi Finanziari e Assicurativi" (in ambito Poste Italiane) che è presieduto dal Responsabile BancoPosta e prevede 
la partecipazione, tra gli altri, dei Responsabili delle reti commerciali. Nell'ambito di tale Comitato, previa verifica della Funzione 
Compliance di BancoPosta, sono valutate le logiche di definizione dei sistemi di incentivazione commerciale, il monitoraggio degli 
obiettivi, l'andamento delle attività svolte, nonché lo stato di realizzazione delle azioni correttive individuate a seguito di eventuali 
inefficienze o non conformità riscontrate. 

Nella definizione dei sistemi di remunerazione ed incentivazione commerciale, Banc0Posta1 di concerto con le funzioni Mercato 
Privati, Mercato Imprese e Pubblica Amministrazione, Risorse Umane e Organizzazione, Amministrazione Finanza e Controllo in 
ambito Poste Italiane, assicura che: 

25. Politica redatta anche al sensi del Prowedimento Banca d'Italia sulla "Trasparen2a delle operazioni e del seivizl bancari e finanziari - Correttezza delle relazioni tra Intermedi 
e clienti" del 19 marzo 2019. (I\ 

26. Nel prodotti finanziari sono ricompresi "gll strumenti finanziari e ogni ellra forme di investimento di natura finanziaria" come definiti all'art. 1 comma 1 lellera u) ed i prodotdi 
1 

\.., 

Investimento assicurativi di cui all'art 1 comma 1, ella lettera w bis 3. 
27, BancoPosta opera, Ira l'altro, come collocatore di PoslePay S.p.A., Istituto di moneta elettronica del Gruppo Poste Italiane. 
28. Decre\o legislativo 1° settembre 1993, n. 385 "Testo Unico Bancario", lìtolo VI. , 
29. Prowedlmento del 29 luglio 2009 e successive modifiche In materia di Trasparenza delle operazioni e dei sèrvizi bancan e finanziari. 
30. Decreto leglslativo 24 febbraio 1998, n. 58 Testo Unico della Finanza, Tilolo li. 
31. Disciplinare Esecutivo "ReU Commerciali" valido dal 1° gennaio 2023 al 31 dicembre 2025. 
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• la remunerazione non determini incentivi tali da indurre il personale addetto alla rete di vendita a perseguire gli interessi propri 
o dell'intermediario a danno dei clienti; 

• sia tenuto conto di ogni rischio che può determinare un pregiudizio per i clienti, adottando opportuni accorgimenti di presidio; 

• la componente variabile della remunerazione: 
- sia ancorata a criteri quantitativi e qualitativi32

; 

- non costituisca un incentivo a offrire uno specifico prodotto, o una specifica categoria o combinazione di prodotti 
quando da ciò può derivare un pregiudizio per il cliente; 
sia adeguatamente bilanciata rispetto alla componente fissa della remunerazione; 

- sia soggetta a meccanismi di correzione tali da consentirne la riduzione (anche significativa) o l'azzeramento. 

BancoPosta, inoltre, assicura che venga adottata idonea procedura avente ad oggetto il sistema di incentivazione commerciale, 
volta a disciplinare, tra le altre cose, le modalità con cui le politiche vengono attuate, con particolare riguardo all'applicazione dei 
criteri per la determinazione della componente variabile, ove prevista, nonché i meccanismi per una chiara e preventiva comuni
cazione ai soggetti rilevanti delle politiche di remunerazione a loro destinate. Al riguardo, BancoPosta assicura che i soggetti a cui 
tali meccanismi di incentivazione sono destinati siano debitamente informati antecedentemente all'awio delle azioni commerciali; 
ad ogni modo, le politiche di remunerazione ed incentivazione sono sempre facilmente accessibili e consultabili. 

Il perimetro dei soggetti cui si applicano le suddette politiche e prassi di remunerazione è composto, alla data del 15/03/2023, 
da un numero di 51.325 risorse appartenenti alle seguenti strutture e figure commerciali della funzione Mercato Privati e della 
funzione Mercato Imprese e Pubblica Amministrazione in ambito Poste Italiane: 

Figura 22. STRUTTURE E FIGURE COMMERCIALI DELLA FUNZIONE MERCATO PRIVATI E MERCATO IMPRESE E 
PUBBLICA AMMINISTRAZIONE IN AMBITO POSTE ITALIANE 

Mercato Privati 

Mercato Imprese 
e Pubblica Amministrazione 

Slrutlura 

Ufficio Postale 

Filiale 

Macro Area 

Commerciale Finanziario 
e Assicurativo 

Figure commerclall 

Direttore Ufficio Postale 

Specialista Consulente Finanziario 

Operatore di Sportello 

Operatore di Accoglienza 

Collaboratore Supporto Ufficio Postale 

Operatore Front End 

Referente Gestione Ufficio Postale 

Responsabile Commerciale di Filiale 

Referente Commerciale di Zona 

Specialista Consulente Mobile 

Speclalista Consulente Premium 

Specialista Prodotti Front End 

Specialista Small Business 

Coordinatore Commerciale Territoriale 

Referente Protezione 

Referente Finanziamenti 

Referente Premium 

Referente Vendite POE 

Responsabile Venditori Specialisti 

Venditore Specialista 

Account Specialista 

Venditore Junior 

32. n particolare, la remunerazione variabile non si basa solo sul raggiungimento di obiettivi quantitativi legati alla vendita del prodotti, ma tiene conto anche di altri criteri (ad es., 
fidelizzazione e livello ò1 soddisfazione della cl~ntela). 
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finanziari e di pagamento e alle attività di supporto al cllente e di trattamento dei reclami 

Infine, con riferimento alle attività di supporto al cliente e di trattamento dei reclami svolte con l'apporto della funzione Digitai, 
Technology & Operations in ambito Poste Italiane, per il tramite dello specifico Disciplinare Esecutivo", BancoPosta assicura che 
i sistemi di remunerazione ed incentivazione del personale addetto alla trattazione dei reclami ove esistenti prevedano indicatori 
che tengano conto, tra l'altro, dei risultati conseguiti nella gestione dei reclami e della qualità delle relazioni con la clientela34

, 

Altro personale non appartenente al Patrimonio 
Banco Posta 

Con riferimento al personale di Poste Italiane (non addetto alla rete di vendita di prodotti bancari, finanziari e di pagamento e alle 
attività di supporto al cliente e di trattamento dei reclami) che, per il tramite di specifici Disciplinari Esecutivi, svolge attività per 
BancoPosta, nell'ambito del Sistema MBO possono essere previsti KPI collegati ai "livelli di servizio" nei confronti di BancoPosta 
stessa, con un peso pari al 15%. 

33. Disciplinare Esecutivo "Dig/raJ Technology & Operarfons-Operatlons (Back Otnce e Assistenza éiienli)" validCI dal 1° gennaio 2023 al 31 dicembre 2025. 
34. Procedura Sistema di Incentivazione Variabile a breve termine MBO del Gruppo Poste Italiane. 
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6. Attuazione della politica in materia di 
remunerazione e incentivazione del 
2022 

Si fornisce, di seguito, la descrizione delle modalità con cui le previsioni contenute nelle "Linee Guida sulla politica in materia di 
remunerazione e incentivazione 2022 del Patrimonio BancoPosta" sono state attuate nel corso del medesimo anno. In parti
colare, viene illustrato il processo decisionale che ha coinvolto le funzioni e gli organi aziendali, per la definizione dei compensi 
corrisposti nel 2022 a favore della Presidente e dei componenti dell'Organo con funzione di supervisione strategica, dell' Am_mini
stratore Delegato e Direttore Generale, delle funzioni aziendali di controllo e del restante Personale più rilevante (il variabile inserito 
nelle tabelle è una stima definita al momento della redazione del presente documento in attesa dell'approvazione del Bilancio 
della Società da parte dell'Assemblea degli azionisti). Inoltre, sono comunicate le informazioni quali-quantitative aggregate sulle 
remunerazioni ripartite per linee di attività per il personale più rilevante rientrante nel perimetro di applicazione delle politiche di 
remunerazione e incentivazione del Patrimonio BancoPosta. 

6.1 Governance del processo di remunerazione 

Le "Linee Guida sulla politica in materia di remunerazione e incentivazione 2022 del Patrimonio BancoPosta" sono state definite 
dal Consiglio di Amministrazione del 13 aprile 2022, sentito il parere del Comitato Remunerazioni e del Comitato Controllo e 
Rischi, e approvate dall'Assemblea degli azionisti in data 27 maggio 2022. 

Le stesse sono disponibili sul sito internet www.posteitaliane.it (nella sezione Governance - Remunerazione). Si segnala che, 
dalle verifiche svolte sulle modalità di attuazione delle prassi rispetto alla politica di remunerazione e incentivazione del personale 
facente capo al Patrimonio BancoPosta vigente per il 2022, è emerso un generale livello di adeguatezza. 

La funzione Compliance e la funzione Risk Management e Governo Outsourcing hanno valutato preventivamente le "Linee Guida 
sulla politica in materia di remunerazione e incentivazione 2022 del Patrimonio BancoPosta" confermandone rispettivamente la 
conformità alla normativa (interna ed esterna) e alle politiche di rischio. 

In particolare, la funzione Compliance ha svolto le opportune verifiche al fine di garantire la coerenza e l'adeguatezza delle "Linee 
Guida sulla politica in materia di remunerazione e incentivazione 2022 del Patrimonio BancoPosta" e degli obiettivi assegnati 
rispetto a quanto indicato dalla normativa di riferimento e dal Regolamento del Patrimonio BancoPosta. 

Con l'ausilio della struttura Amministrazione, Pianificazione e Controllo di BancoPosta, la funzione Risk Management e Governo 
Outsourcing ha contribuito alla determinazione degli indicatori economico-finanziari corretti per il rischio da inserire nei sistemi 
di incentivazione, in modo coerente con la situazione di patrimonializzazione e di liquidità del Patrimonio BancoPosta, con i 
rischi assunti nel corso delle sue attività e con i livelli di performance raggiunti. Di conseguenza, al fine di fornire al Comitato 
Remunerazioni le informazioni necessarie per garantire l'allineamento con il Risk Appetite Framework ("RAP') del Patrimonio 
BancoPosta, il responsabile della funzione Risk Management e Governo Outsourcing è stato invitato a partecipare alle riunioni 
del Comitato Remunerazioni, durante le quali sono stati trattati temi aventi un impatto sulla gestione del rischio e sui livelli di 
patrimonializzazione e di liquidità del Patrimonio. 

La funzione Compliance e la funzione Risk Management e Governo Outsourcing, inoltre, hanno contribuito, per gli aspetti di 
competenza, al processo di identificazione dei Risk Takers, coordinato dalla funzione HR Business Partner Vigilate a supporto del 
Responsabile della funzione BancoPosta. A dicembre 2022, il perimetro del Personale più rilevante è pari a 39 risorse. 11 numero 
totale degli MRTs, rispetto a dicembre 2021, è diminuito di 1 unità a seguito del normale awicendamento gestionale. 

La funzione Revisione Interna ha proceduto, inoltre, a verificare la rispondenza delle prassi di remunerazione alle politiche di 
BancoPosta e alla normativa di riferimento. 
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6.2 Informativa ex-post 

In conformità alla richiesta di disc/osure circa le modalità con cui sono state applicate le "Linee Guida sulla politica in materia 
di remunerazione e incentivazione 2022 del Patrimonio BancoPosta" e dei dati retributivi di cui al "XXv aggiornamento della 
Circolare Banca d'Italia" e all'art. 450 del Regolamento n. 575 del 26 giugno 2013 (c.d. CRR- integrato dal Regolamento di ese
cuzione (UE) n. 637, adottato il 15 marzo 2021 ), si riportano di seguito le principali evidenze relative ai sistemi di incentivazione 
attivati nel 2022 e le tabelle sulle informazioni qualitative e quantitative, 

In particolare, conformemente alle previsioni delle Linee Guida, i sistemi di remunerazione variabile assegnati sono stati: 

• il sistema d'incentivazione a breve termine "MBO" 2022, implementato in linea con le previsioni regolamentari più stringenti 
con riferimento al Personale più rilevante e comprensivo, per tutti i partecipanti, delle condizioni di attivazione (performance 
gaie, rispetto della propensione al rischio, redditività corretta per il rischio e condizioni di accesso individuali), coerentemente 
con quanto definito nel Documento Informativo approvato dall'Assemblea degli azionisti del 27 maggio 2022; 

• "Piano ILT Performance Share 2022-2024", coerentemente con quanto definito nel Documento Informativo approvato dall'As
semblea degli azionisti del 27 maggio 2022; 

• "Piano ILT Deliver 2022" quinquennale, approvato nel 2018 in linea con quanto illustrato negli anni scorsi e, con riferimento 
alla conversione, anche al Documento Informativo 2023. 

• Inoltre, nel corso del 2022, sono stati riconosciuti: 

• premio di risultato - demandato dal CCNL alla contrattazione integrativa di secondo livello; il premio aziendale è correlato ad 
obiettivi di incrementi di produttività, qualità e redditività aziendale; 

• gratifiche Una Tantum - definite all'interno delle politiche retributive aziendali in coerenza con il budget e con le prassi di 
mercato, al fine di assicurare il rispetto dei criteri di equità interna e di sostenibilità dei costi e il confronto con i benchmark 
retributivi di mercato. Sono finalizzate a valorizzare il contributo sulla base della prestazione individuale e dei comportamenti 
osservati. Vengono prese in considerazione ai fini del computo della retribuzione variabile complessi\la e sono riconosciute 
previa conferma del rispetto della propensione al rischio con riferimento all'accantonamento complessivo. In particolare, il 
valore complessivo delle Una Tantum riconosciute per il 2022 è stato pari a€ 129.000 coinvolgendo 43 risorse (importo medio 
pro-capite circa€ 3.000 lordi) - nessun Materiai Risk Takers è stato beneficiario di gratifiche Una Tantum; 

• bonus d'ingresso consentiti in casi eccezionali in fase di assunzione di nuovo personale (per il 2022 al personale Risk Takers 
non sono stati riconosciuti bonus d'ingresso); 

• sistema di incentivazione variabile a medio termine, dedicato ai "professional"; si tratta di figure non manageriali (appartenenti 
al restante Personale BancoPosta - non Materiai Risk Takers) che, con le proprie competenze specialistiche, supportano 
l'efficace implementazione del Piano Strategico. Il sistema prevede obiettivi su un orizzonte temporale biennale collegati a 
performance sia economico-finanziarie sia ESG ed è sottoposto in ogni caso al soddisfacimento dei requisiti di patrimonializ

zazione e di liquidità. 

Si ricorda che l'AD-DG ed i Dirigenti con responsabilità strategiche del Patrimonio BancoPosta non sono stati inclusi tra i bene
ficiari del premio di risultato e di gratifiche Una Tantum. 

Focus sulla consuntivazione dei sistemi di incentivazione 
variabile 
Nelle pagine che seguono si descrive la consuntivazione dei sistemi di incentivazione il cui periodo di performance si è concluso 
nel 2022 (sistema d'incentivazione a breve termine "MBO" 2022; secondo ciclo 2020-2022 del piano ILT Performance Share e 
Piano ILT Deliver 2022 Quinquennale). Inoltre, si richiamano i sistemi per i quali sono maturate le quote sottoposte a differimento/ 
retention sempre nel corso del 2022 nel rispetto delle condizioni definite. 

Sistema d'incentivazione a breve termine "MBO" 2022 
Con riferimento al sistema di incentivazione variabile a breve termine "MBO", per il periodo di performance 2022, a seg 
riportato il livello di conseguimento della condizione cancello e delle condizioni di accesso al sistema, con riferimento al perim 
del Patrimonio BancoPosta. Si evidenzia che le stesse sono state super,ate e, pertanto, il suddetto sistema è stato attivato. 
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Figura 23. CONDIZIONE CANCELLO E CONDIZIONI DI ACCESSO DEL SISTEMA "MBO" 2022 

Condizioni (ON/OFF) 

EBIT di Gruppo (€ mld) 

Parametro di adeguatezza Patrlmoniale Patrimonio BP CET 1 15% 20%:i 

Parametro di Liquidità a breve termine Patrimonio BP LCR 330% 369% 

So/vency Ratio Gruppo assicurativo Poste Vita 150% 253% 

V01ori arrotondati. 

La seguente figura illustra per l'AD-DG i livelli di raggiungimento di ciascun obiettivo di performance assegnato, relativamente al 
sistema d'incentivazione a breve termine "MBO" 2022. 

Figura 24. CONSUNTIVAZIONE OBIETTIVI "MBO" 2022 AD-DG 

Obiettivo Peso Minimo Target Massimo 1-'is@H 
EBIT di Gruppo (€ mld) 20% 2,02 2,06 2,10 2, 19 (massimo) 

Costi Fissi di Gruppo (E mld) 10% 6,78 6,74 6,71 6,48 (massimo) 

Ricavi da mercati in cresclta/new business (€ miei) 10% 2,54 2,56 2,57 2,45 (non raggiunto) 

RORAC BancoPosta 20% 20,2% 24,2% 30,0% 36,8% (massimo) 

Riduzione delle emissioni totali di Gruppo (tCO2e) 15% -3% -4% -5% -5% (massimo) 

Valorizzazione delle persone 15% 70 100 140 140 (massimo) 

QualitàPCL 10% 8 10 12 B(mlnlmo) 

Valori arrotondali, 

Maggiori dettagli con riferimento al sistema MBO 2022 per l'AD-DG sono forniti nella Relazione sui compensi corrisposti 2022 
di Poste Italiane. 

Infine, si evidenzia che è stata verificata la sussistenza delle condizioni di adeguatezza patrimoniale e di liquidità del Patrimonio 
BancoPosta, pertanto, a valle dell'approvazione del Bilancio di esercizio 2022, saranno riconosciute le quote monetarie e in 
strumenti finanziari giunte al termine dei periodi di differimento e/o retention relative ai sistemi di incentivazione a breve termine 
("MBO") per gli anni 2017, 2018, 2019, 2020 e 2021. 

Per quanto riguarda il restante personale MRTs il bonus pool (strutturato sulla base di un aggiustamento in ottica prudenziale con 
riferimento al RORAC) si è attestato al 110% (il valore di consuntivazione del RORAC è il medesimo dell'AD-DG). Si evidenzia che 
sono previsti anche obiettivi individuali collegati al ruolo ricoperto in aggiunta all'indicatore, di norma, comune a tutti del RORAC 
BancoPosta (con un peso compreso tra il 30% e il 50%) per i Materiai Risk Takers non appartenenti alle Funzioni di controllo. 
Si ricorda, infine, che gli obiettivi di performance per i beneficiari appartenenti alle funzioni aziendali di controllo sono coerenti 
con i compiti assegnati e prevedono l'attribuzione di indicatori qualitativi e indipendenti dai risultati conseguiti dalla Società e dal 
Patrimonio BancoPosta. Anche per il restante personale MRTs è stata verificata la sussistenza delle condizioni di adeguatezza 
patrimoniale e di liquidità del Patrimonio BancoPosta, pertanto, a valle dell'approvazione del Bilancio di esercizio 2022, saranno 
riconosciute le quote monetarie e in strumenti finanziari giunte al termine dei periodi di differimento e/o retention relative ai sistemi 
di incentivazione a breve termine ("MBO") di anni precedenti. 
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"Piano ILT Performance Share" 
Con riferimento al secondo ciclo 2020-2022 del "Piano ILT Performance Share" la condizione cancello e le condizioni di accesso 
previste per i beneficiari del Patrimonio BancoPosta sono state tutte superate, come rappresentato nella successiva tabella: 

Figura 25. CONDIZIONE CANCELLO E CONDIZIONI DI ACCESSO DEL SECONDO CICLO 2020-2022 "PIANO ILT 
PERFORMANCE SHARE'' 

_c_."_._,~_._"'_c_,_"oo_,_,. ___________________________ v,_,._m_,_.,_"_,a - :·=iuni!W 
EBIT di Gruppo cumulato triennale (€ m!d) 5,3 6,2 

_c_o_ad_1,_1o_a,_d_l_Ac_c_,,,_o ___________________________ v_,~_m_,_o_g1_1,J-•FnA 
Parametro di adeguatezza Patrimoniale Patrimonio BancoPosta: CET 1 15% 20% 

Parametro di Uquldilà a breve termine Patrimonio BancoPosta: LCR 330% 369% 

Parametro di redditività corretta per Il rischio Patrimonio BancoPosta: RORAC 16% 37% 

Valori arrolonclatl. 

Il superamento di tali condizioni ha consentito l'attivazione del Piano. Di seguito è riportato il livello di raggiungimento degli obiet
tivi di performance assegnati nel 2020, owero l'EBIT di Gruppo cumulato triennale (con peso 60%) e il Tota/ Shareho/der Retum 
relativo (con peso 40%): 

Figura 26. CONSUNTIVAZIONE OBIETTIVI DI PERFORMANCE DEL PRIMO CICLO 2020-2022 "PIANO ILT 
PERFORMANCE SHARE'' ASSEGNATO NEL 2020 

Primo Obiettivo Minimo Target Massimo .,ww 
-------------------------------------~ 
EBIT di Gruppo cumulato triennale (€ mld) 

• Valori arrotondati. 

Secondo Obiettivo 

Total Shareholder Return relativo (rTSR} 
(TSR Poste Italiane vs FTSE MIB) 

60% 

Peso 

40% 

5,3 5,5 5,8 6,2 (massimo) 

Minimo Target Massimo 

TSR PI= TSR TSR PI +5% vs TSR PI+ 15% vs <FTSE MIB 
FTSE MIB TSR FTSE MIB TSR FTSE MIB (non raggiunto) 

Si ricorda che condizione cancello, condizioni di accesso e obiettivi di performance per i beneficiari del Patrimonio BancoPosta 
sono i medesimi previsti per l'AD-DG; maggiori dettagli sulla consuntivazione di quest'ultimo sono forniti nella Relazione sui com
pensi corrisposti 2022 di Poste Italiane. 

I diritti a ricevere Azioni ordinarie di Poste Italiane derivanti dalla consuntivazione del Piano saranno riconosciuti con le modalità 
di seguito rappresentate: 

Figura 27. MODALITÀ CORRESPONSIONE SECONDO CICLO 2020-2022 "PIANO ILT PERFORMANCE SHARE'' 

2020 

Ciclo assegnazione 
2020-2022 

2021 2022 

- Azioni soggette a periodo di Retention 

--2023 2024 2025 2026 2027 

lllilml Azioni dlsponlblll dopo (1 periodo di Retenlfon 

Mo#◄] 

2028 

Differimento 
(60%) 
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Sia la quota up-front sia le quote differite sono assoggettate a un periodo di retention di un anno. Le Azioni maturate saranno 
disponibili, al termine del periodo di retention sulla quota up-front, previa la verifica delle condizioni di adeguatezza patrimoniale, 
liquidità e redditività corretta per il rischio del Patrimonio BancoPosta. Al termine dei periodi di differimento e dei periodi di reten
tion sulle quote differite, verrà verificata la sussistenza del livello soglia delle condizioni di adeguatezza patrimoniale, liquidità e 
redditività corretta per il rischio del Patrimonio BancoPosta. 

Piano "ILT Deliver 2022 Quinquennale" 
Con riferimento al Piano ILT Deliver 2022 Quinquennale la condizione cancello e le condizioni di accesso previste per i beneficiari 
del Patrimonio BancoPosta sono state tutte superate, come rappresentato nella successiva tabella: 

Figura 28. CONDIZIONE CANCELLO E CONDIZIONI DI ACCESSO DEL "PIANO ILT DELJVER 2022 QUINQUENNALE" 
(ASSEGNATO NEL 2018) 

Condizione Cancello Valore soglie 

EBIT di Gruppo cumulato quinquennale (€ mld) 8,0 9,6 

Condizione di Accesso Valore soglla 

Parametro di adeguatezza Patrimoniale Patrimonio BancoPosta: CET 1 15% 20% 

Parametro di Liquidità a breve termine Patrimonio BancoPosta: LCR 330% 369% 

Parametro di redditività corretta per li rischio Patrimonio BancoPosta: RORAC 24% 37% 

Valori arrotondati. 

Il superamento di tali condizioni ha consentito l'attivazione del Piano. Di seguito è riportato il livello di raggiungimento degli obiet
tivi di performance assegnati nel 2018: 

Figura 29. CONSUNTIVAZIONE OBIETTIVI DI PERFORMANCE DEL "PIANO ILT DEL/VER 2022 QUINQUENNALE" 
(ASSEGNATO NEL 2018) 

Primo Obiettivo Peso Minimo Tafget Massimo - •cw:w -----------------------------------~---~ 
Ricavi cumulati quinquennali (€ miei) 60% 54,5 55,0 55,6 56,5 (massimo) 

Valori arrotondati. 

Secondo Obletttvo Pe,o Minimo T.arget Massime> - &Nvj ------------------------------------~ 
Costo del Lavoro cumulato quinquennale(€ mld) 40% 29,2 28,9 28,6 28, 1 (massimo) 

Valori arrotondati. 

SI ricorda che condizione cancello, condizioni di accesso e obiettivi di per/onmance per i beneficiari del Patrimonio BancoPosta 
sono i medesimi previsti per l'AD-DG; maggiori dettagli sulla consuntivazione di quest'ultimo sono forniti nella Relazione sui com
pensi corrisposti 2022 di Poste Italiane. 

Il Piano, la cui conversione in strumenti finanziari è sottoposta all'approvazione dell'Assemblea degli Azionisti 2023, prevede la 
corresponsione del 45% up-front del premio in forma monetaria nel 2023, a fronte del 75% originariamente previsto. Il restante 
55% del premio, originariamente previsto in forma monetaria, verrà corrisposto in Diritti a ricevere Azioni soggetto a Periodi di 
Retention di 1 e 2 anni. Più in particolare il 22% del Premio complessivo maturato è soggetto a un Periodo di Retention di un anno 
decorrente dalla Data di Maturazione dei Diritti e il 33% del Premio complessivo maturato è soggetto a un Periodo di Retention 
di due anni decorrente dalla Data di Maturazione dei Diritti. Per l'AD-DG il numero di Azioni derivante da suddetta conversione 
è pari a 99.648. 
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Figura 30. MODALITÀ CORRESPONSIONE DEL "PIANO ILT DELIVER 2022 QUINQUENNALE" (ASSEGNATO NEL 
2018) 

2018 

PIANO ILT DELIVER 2022 
Periodo di Performance 

2019 2020 2021 

- Erogazione in forma monetaria iJIIIII Azioni soggette al periodo 
di Retention 

2022 2023 2024 

- Azioni disponiblli dopo il 
periodo di Re/enUon 

2025 2026 

- - - - Periodo dl Retention 

Alla luce di quanto descritto, per l'AD-DG è prevista, nel 2023, la corresponsione della quota pari a€ 798.750 (per maggiori det
tagli si rimanda alla tabella di dettaglio contenuta nel Documento Informativo 2023 su Piani di incentivazione basati su strumenti 
finanziari). · 

La consegna delle Azioni al termine di ciascun Periodo di Retenfion awerrà a condizione che sia verificata la sussistenza del livello 
risk tolerance di condizioni collegate - in aggiunta all'adeguatezza patrimoniale e alla liquidità, originariamente previste - anche 
alla redditività corretta per il rischio con riferimento al Patrimonio BancoPosta, nonché l'inclusione di Poste Italiane in almeno due 
indici di sostenibilità riconosciuti a livello internazionale. 

Con riferimento al piano ILT Deliver Triennale (assegnato nel 2018 e consuntivato nel 2020 - per maggiori dettagli si rimanda alle 
Linee Guida sulla politica in materia di remunerazione e incentivazione 2021 del Patrimonio BancoPosta) si evidenzia che è stata 
verificata la sussistenza delle condizioni per l'erogazione della quota differita in forma monetaria (inclusione di Poste Italiane in 
almeno un indice di sostenibilità riconosciuto a livello internazionale - ad esempio il Dow Jones Sustainability World lndex, il Dow 
Jones Sustainability Europe lndex, l'Euronext MIB ESG lndex e il rating di MSCI - e rispetto dei parametri di patrimonializzazione 
e liquidità del Patrimonio BancoPosta - CET 1 e LCR). Rispetto al Piano ILT 2019-2021, consuntivato nel 2022 sono state posi
tivamente verificate le condizioni di patrimonializzazione, liquidità e redditività corretta per il rischio del Patrimonio BancoPosta 
(CET 1 e LCR e RORAC) per la consegna delle Azioni collegate alla quota up-front giunta al termine del periodo di retention. Per 
l'AD-DG il numero di Azioni collegate a tale quota è pari a 19.621 (si ricorda che l'AD-DG non rientra tra i beneficiari del piano 
ILT Deliver Triennale). 
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r Informativa al pubblico· Tabelle redatte ai sensi dell'art. 450 
1 del Regolamento n. 575 del 26 giugno 2013 (c.d. CRR)35 e del 

Regolamento di esecuzione UE del 15 marzo 2021, n. 637 

Tabella EU REMA: politica di remunerazione 

Gli enti descrivono i principali elementi delle loro politiche di remunerazione e le modalità di attuazione di tali politiche. In partico
lare, sono descritti, se del caso, gli elementi che seguono, 

Informativa qualitativa 

a) 

Informazioni relative agli organi preposti alla vigilanza sulle remunerazioni. Le informazioni comprendono: 

• nome, composizione e mandato dell'organo principale (organo di amministrazione e comitato per le remunerazioni, se del 
caso) che vigila sulla politica di remunerazione e numero di riunioni tenute da tale organo nel corso dell'esercizio; 

Il Consiglio di Amministrazione è composto da 7 amministratori - cui si aggiungono il Presidente (non esecutivo e Indipendente) e 
l'Amm!nistratore Delegato, per un totale di 9 membri - non esecutivi (5 del quali dotati del requisiti di Indipendenza di cui all'art. 2 
raccomandazione 7 del Codice di Corporate Governance, nonché del requisiti di Indipendenza di cui all'art. 148, comma 3, del TUF), 
che compongono I cinque Comitati endoconsillari. 

Il Comitato Remunerazioni è formato da 3 componenll non esecutivi, la maggioranza del quali (tra cui Il Presidente) ln possesso del 
requisiti di Indipendenza. Nel corso del 2022 il Comitato Remunerazioni si è riunito 4 volte, con una durata media delle riunioni di oltre 
1 ora. 

Si ricorda che l'Assemblea degli azionisti convocata per 1'8 maggio 2023, sarà chiamata, tra l'altro, a rinnovare II Consiglio di 
Amministrazione. 

Per maggiori dettagli si veda il parai'Jrafo dGoverno delle politiche di remunerazione e incentivazione" contenuto nella "Relazione sulla 
politica in materia di remunerazione 2023 di Poste Italiane S.p.A." 

• consulenti esterni del cui servizi ci si è awalsi, l'organo che Il ha incaricati e in quale settore del quadro in materia di 
remunerazione; 

SI evidenzia che nella predisposizione della Relazione sulla politica In materia di remunerazione di Poste ltallane S.p.A. e delle "Linee 
Guida sulla politica In materia di remunerazione e incentivazione del Patrimonio Banco Posta", Poste Italiane si è awalsa del supporto 
fornito dalla società di consulenza vvr.N. 

• una descrizione dell'ambito di applicazione della politica di remunerazione dell'ente (ad esempio per regione, per linea di 
business), con indicazione della misura in cui è applicabile a filiazioni e succursali situate in paesi terzi; 

In considerazione della peculiarità del Patrimonio BancoPosta e delle sue relazioni con le funzioni di Poste Italiane, le politiche di 
remunerazione e incentivazione definite nel presente documento si applicano ai seguenti soggetti, relativamente alle attività dal medesimi 
poste In essere In relazione al Patrimonio BancoPosta: 

• Consiglio di Amministrazione di Poste Italiane (Presidente, Amministratore Delegato e Direttore Generale, altri Amministraton); 

• Collegio Sindacale di Poste Italiane; 

• Dirigente Preposto alla redazione dei documenti contabili societari di Poste Italiane; 

• Responsabile della funzione BancoPosta; 

• personale delle funzioni aziendali di controllo del Patrimonio BancoPosta; 

• altro Personale più rilevante; 

• restante personale della funzione BancoPosta non Incluso nel Personale più rilevante. 

• una descrizione del personale o delle categorie di personale le .cui attività professionali hanno un impatto rilevante sul 
profilo di rischio dell'ente. 

Il processo di individuazione del Personale più rilevante è basato sulla ricognizione e valutazione puntuale della posizione di ciascun 
Individuo all'Interno dell'organizzazione, utile per valutare la rilevanza di ciascun soggetto In termini di assunZione di rischi. 

L'analisl viene condotta sulla base di quanto disclplhato nelle "Unee Guida di Identificazione del Personale più rilevante riferito al 
Patrimonio BancoPosta" e al sensi della normativa vigente. Le "Unee Guida di identificazione del Personale più rilevante riferito al 
Patrimonio BancoPosta" sono state aggiornate e approvate dal Conslglio di Amministrazione nella sua adunanza del 29 marzo 2023. 

Per maggiori dettagli si veda il paragrafo "Identificazione del Personale più rilevante - Materiai Risk Takers" del presente documento, 

35. Il variabile inserito nelle tabelle è una stima definita al momento della redazione del presente documento in attesa dell'approvazione del Bilancio della Società da parte 
dell'Assemblea degli azionisti, 
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-I .......... Informazioni relative elle caratteristiche e alla struttura del sistema di remunerazione del personale più rilevante. Le lnformaz1oni 
comprendono: 

• un riepilogo delle caratteristiche e degll obiettivi princlpali della politica di remunerazione e informazioni sul processo 
decisionale seguito per definire la politica di remunerazione e sul ruolo delle parti interessatej 

Le "Unee Guida sulla politica in materia di remunerazione e incentivazione del Patrimonio Banco Posta" sono volte a ricercare la generazione 
di valore sostenlblle nel lungo periodo. In partlcolare, la remunerazione complessiva è definlla In modo da risultare adeguata all'effettiva 
responsabllilà e ai risultati conseguiti, nella certezza che corrette politiche di remunerazione e incentivazione consentano di Incidere 
positivamente sui comportamenti del personale e d! collegare gli obiettivi individuali con quelli strategici e di allineamento al rischio. 

Le "Linee Gu!da sulla politica in materia di remunerazione e Incentivazione del Patrimonio BancoPosta" sono sottoposte, da parte del C.d.A. 
su proposta del Comitato Remunerazioni sentito il Comitato Controllo e Rischi, con cadenza annuale all'approvazione dell'Assemblea 
degli azionisti. Il processo di revisione annuale vede la partecipazione delle diverse funzioni aziendali Interne secondo i rispettM amblU di 
competenza. 

• Informazioni sui criteri utilizzati per la valutazione delle performance e l'aggiustamento per I risChl ex ante ed ex post; 

La remunerazione variabile può essere assegnata o erogata a condizione che I livelli patrimoniali e dl llquldità siano almeno pari al limiti 
regolamentari tenendo anche conto d~I costo complessivo delle remunerazioni variabili stesse. La componente variabile In favore del 
Personale più rilevante rispetta le seguenti caratteristiche: 

viene determinata attraverso l'utilizzo di indicatori di performance, misurata tenendo conto del livello di rischio assunto ed è coerente con 
la propensione al rischio definita (Risk Appet;te Framework) e con le politiche dì governo e di gestione dei rischi adottate; 

ii. viene sottoposta a meccanismi di correzione ex-post (malus e claw back) che, sulla base dei risultati conseguiti e dei comportamenti 
individuali, possono condurre a una riduzione, i,;inche significativa, fino all'azzeramento o alla restituzione di quanto erogato, con riferi
mento alla remunerazione variabile slessa. 

Per maggiori dettagli si vec:lano i paragrafi "Elementi della politica di remunerazione e incentivazione" e "Meccanismi di aggiustamento ex
ante ed ex-post (clausole di malus e claw back)" del presente documento. 

• se l'organo di amministrazione o il comitato per le remunerazioni, ove istituito, ha riesaminato la politica di remunerazione 
dall'ente nel corso dell'ultimo anno e, in tal caso1 un riepilogo delle eventuali modifiche apportate, del motivi di tali modifiche 
e del relativo Impatto sulla remunerazlonej 

Le ~unee Guida sulla polltica in materia di remunerazione e incentivazione del Patrimonio BancoPosta" sono sottoposte da parte del C.d.A., 
su proposta del Comitato Remunerazioni sentito Il Comitato Controllo e Rischi, all'approvazione dell'AsseÌnblea degli azionisti con cadenza 
annuale. 
Le Linee Guida 2023 prevedono una politica di remunerazione e lncenllvazlone in continuità con Il 2022. Le principali novità introdotte 

b) per Il 2023 riguardano Q l'introduzione del Piano ILT Performance Share 2023-2025 che prevede, rispetto al piano ILT 2022-2024, due 
KPI ESG con un peso del 40% relativi ai pilastri della strategia di sostenlbllilà ''Valore al Territorio" e ''Transizione Green"; 10 l'Inserimento di 
un'ulteriore condizione collegata alla redditività corretta per il rischio (RORAC) per quanto concerne l'attivazione e la corresponsione delle 
quote sottoposte a differimento!retention del Sistema d'Incentivazione variabile a breve termine ("MBO'?; iiQ l'introduzione nel Bonus Pool 
di un Indicatore qualilallvo del RAF (RAF Quallty lndex - RQI) e di un indicatore di qualità percepita dalla clientela retafl di BancoPosta 
(Net Promoter Score - NPS) oltre "fundlng" collegato al RORAC; lv) la proposta di convertire in diritti a ricevere azioni - per i beneficiari 
appartenenti al perimetro del Materiai Risk Takers di BancoPosta - di quota parte del premio maturato con il piano ILT Deliver 2022 
quinquennale, per il quale è stato verificato il conseguimento degli obiettM definiti per il periodo di performance quinquennale, concluso il 
31 dicembre 2022. 

• informazioni sul modo In cui l'ente garantisce che il personale che ricopre funzioni di controllo Interno sia remunerato 
indipendentemente dalle attività che controlla; 

Al Personale più rilevante delle funzioni aziendali di controllo viene riconosciuta una remunerazione fissa di livello adeguato alle significative 
responsabilità e all'impegno connesso con il ruolo svolto. A ·partire dal 2021 esclusivamente per Il Responsabile Risk Management e 
Governo outsourcing, per il Responsabile Compliance e per il Responsablle Revisione Interna sono riconosciute Raie Based A/lowance o 
Indennità di Ruolo di importo pari a€ 30,000 lordi annui. Sono previsti meccanismi d'incentivazione a breve termine coerenti con i compiti 
assegnati, attribuendo obiettM qualitativi e Indipendenti dal rlsultatl conseguiU dalla Società e dal Patrimonio BancoPosta. Il rapporto tra 
componente variablle e componente fissa della remunerazione non può eccec:lere il limite di un terzo. 

Per maggiori dettagli si veda Il paragrafo "Personale più rilevante appartenente alle funzioni aziendali di controllo" del presente documento . 

• polltlche e criteri applicati per il riconoscimento della remunerazione variabile garantita e dei trattamenti di fine rapporto. 

I bonus d'ingresso sono consentiti, in casi eccezionali, in fase di assunzione di nuovo personale, In linea con le migliori prassi di merc~to; 
essi non possono essere riconosciuti più di una volla alla stessa persona né da BancoPosta né da altra società del GnJppo Poste Italiane 
e non sono soggetti alle norme sulla struttura della remunerazione variabile, I bonus d'ingresso concorrono alla determinazione del limite 
al rapporto variablle/fisso della remunerazione del primo anno di assunzione, salvo che siano corrisposti in un'unica soluzione al momento 
dell'assunzione. Fatta eccezione per le suddette circostanze, è fatto divieto di corrispondere bonus garantiti. 

Le grattfiche sono consentite in casi eccezionali e· limitate esclusivamente a situazioni specifiche quali la guida di progetti rilevanti, 
Il ragg!ungimento di risultati straordinari o al fini del mantenimento In Azienda di professionalità chiave. Non sono riconosciute agli 
Amministratori e ai Dirigenti con responsabilità strategiche. Il riconoscimento di tali compensi è attuato in confonnità alle disposizioni 
normative vigenti (a titolo esemplificativo e non esaustivo, Incidenza sul rapporto retribuzione variablle/fisso e criteri di eleggibilità) e alle 
presenti "Linee Guida sulla politica In materia di remunerazione e incentivazione 2023 del Patrimonio BancoPosta", 

Come previsto dalla n0011ativa di vigilanza, l'Assemblea degli azionisti approva i criteri per la determinazione del compenso da accordare I 
caso di conclusione anticipata del rapporto di lavoro o di cessazione anticipata dalla carica, M compresi i limiti fissati a detto co enso i 
termini di numero di annualità di retribuzione fissa oltre che in valore assoluto che deriva dall'applicazione di suddetti criteri. 

Per maggiori dettagll si vedano I paragrafi ~Bementl della politica di remunerazione e incentivazione" e "Pagamenti per la cond s· ne 
rapporto per il Personale più rilevante" del presente documento. , 

----
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•1 ... !ffl 
• Descrizione del modo in cui I rischi correnti e futuri sono presi In considerazione nei processi di remunerazione. Le 

Informazioni comprendono un riepilogo dei principali rischi, la loro misurazione e il modo in cui tali misure incidono sulla 
remunerazione. 

La determinazione della remunerazione variablle e la correlazione tra rischi e performance è conseguita attraverso un processo che 
ha l'obiettivo di remunerare le risorse in funzione delle performance risk adjusted, nel rispetto del profilo di rischio del Patrimonio 
BancoPosta in un'ottica di contlnullà di business e sostenibilità dei risultati nel lungo periodo. 

L'attivazione del sistema d'incentivazione variabile a breve termine ("MBO'') è vlncolata, tra l'altro, al raggiungimento di livelli di risk 
to/erance del requisiti patrimoniali (CET1), di llquldilà (LCR) e di redditività corretta per Il rischio (RORAC) previsti nell'ambtto del quadro 
di riferimento per la determinazione della propensione al rischio del Patrimonio BancoPosta ("RAF''), È lnollre previsto un meccanismo 
di Bonus Pool direttamente collegato con Il RAF e strutturato in due fasi: fase 1 - Il Bonus Pool viene determinato sulla base di un 
''funding" definito in ottica prudenzlale con riferimento al RORAC; fase 2 - l'output della fase 1 viene ullerlormente corretto ln funzione 
di un indicatore qualitativo del RAF (RAF Quality lndex - ROI) e di un indicatore dl qua!ltà percepita dalla clientela retaJI di BancoPosta 
(t.Jet Promoter Score - NPS). 
Anche l'attivazione del sistemi d'incentivazione a lungo termine è collegata, tra l'altro, al raggiungimento di specifici livelli dei requisiti 
patrimoniali (CET1), di liquidità {LCR) e di redditività corretta per il rischio (RORAC) del Patrimonio BancoPosta. 

Per maggiori dettagli si veda il paragrafo "Personale più rilevante" del presente documento. 

I rapporti tra le componenti fissa e variabile della remunerazione stabiliti conformemente all'articolo 941 paragrafo 1, lettera 
g), della CRD. 

L.:Assemblea degli azionisti del 28 maggio 2021 ha approvato la proposta di innalzamento dell'incidenza massima della remunerazione 
variabile sulla remunerazione fissa dall'1;1 fino ad un massimo del 2:1, per il Personale più rilevante del Patrimonio BancoPosta. 11 
rapporto tra componente variabile e componente fissa della remunerazione per Il personale appartenente alle funzioni azlendall di 
controllo non può eccedere il limite di un terzo. 

Per maggiori dettagll si veda Il paragrafo "Elementi della politica di remunerazione e Incentivazione" del presente documento. 

Descrizione del modo in cui l'ente cerca di collegare le performance rilevate nel periodo di valutazione ai livelli di remunerazione. 
Le lnfonnazionl comprendono: 

• un riepilogo del principali criteri e metriche di perlormance dell'ente, delle linee di busln8$S e delle singole persone; 

L.:attivazione del sistema d'incentivazione variablle a breve tenni ne ("MBO'') è vincolata a specifiche condizioni (si veda Il punto "c''); esempi 
di indicatori di performance per il Personale più rilevante sono: 

- RORAC BancoPosta; 
- Customer Experlence BancoPosta; 
- Progetti di business. 

Per quanto riguarda I sistemi d'Incentivazione a lungo termine, ollre alle condizioni di attivazione precedentemente richiamate, gli obiettivi 
di performance sono I medesimi per tutti I beneficiari. 

Per maggiori dettagli sl vedano i paragrafi "Amminfstratore Delegato e Direttore Generale" e "Personale più rilevante" del presenle 
documento, 

• un riepilogo di come gli importi della remunerazione variabile individuale sono collegati alle performance Individuali e 
dell'ente; 

La remunerazione variabile individuale è principalmente collegata alle performance del Patrimonio BancoPosta e del Gruppo Poste Italiane. 
Con particolare riferimento al sistema MBO, Il bonus individuale maturato può crescere fino a un livello massimo definito a fronte di 
performance eccellenti e può essere altresl azzerato in relazione al grado di adeguatezza della prestazione Individuale nel suo complesso, 
rilevata nel sistema annuale di valutazione delle prestazioni. 

Per quanto riguarda i sistemi d'incentivazione a lungo termine, gll obiettivi d! performance sono I medesimi per tutti I beneficiari e sono 
collegati alle performance di Gruppo. 

Per maggiori dettagli si vec::la Il paragrafo nPersonale più rilevante" del presente documento 

• informazioni sui criteri utilizzati per determinare l'equllibrio tra i diversi tipi di strumenti riconosciuti, tra cui azioni, 
partecipazioni al capitale equivalent11 opzioni e altri strumenti; 

Una parte significativa della remunerazione variabile, misurata su base annuale e pluriennale, è differita e riconosciuta in diritti a ricevere 
azioni ordinarie di Poste Italiane. 

Per maggiori dettagli si veda il paragraro "Personale più rilevante" del presente documento. 

• informazioni sulle misure che l'ente attuerà per adeguare la componente variabile della remunerazjone nel caso in cui le 
metriche di misurazione della performance siano deboli, compresi i criteri dell'ente per stabilire che tali metriche sono 
11deboll". 
In caso di mancalo raggiungimento dei parametri per l'attivazione del sistema (si vec::la lettera "C''), le componenti variabili non saranno 
riconosciute. 
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Allegato: Linee guida sulla politica in materia di remunerazione e Incentivazione 2023 del Patrimonio BancoPosta 
6. Attuazione della politica in materia di remunerazione e incentivazione del 2022 

Descrizione delle modalità secondo cui l'ente cerca di adeguare la remunerazione per tenere conto delle performance a 
lungo termine. Le infonnazioni comprendono: 

• un riepilogo della politica dell'ente in materia di differimento, pagamento in strumenti, periodi di mantenimento e 
maturazione della remunerazione varlabile, anche laddove differisce tra Il personale o le categorie di personale; 

Per il personale Risk Takers una parte significativa del sistema MBO è differita e riconosciuta In diritti a ricevere Azioni ordinarle di Poste 
Italiane. La corresponsione awiene con erogazioni annuali pro-rata, in funzione, congiuntamente, del ruolo ricoperto e dell'ammontare 
della remunerazione variabile attribuita. 

Per l'AD-DG, il Responsablle della funzione BancoPosta e I Risk Takers appartenenti al senior management con remunerazione variabile 
part!colarmente elevata si prevede li differimento del 60% dell'Incentivo su un orizzonte temporale di 5 anni (pro-rata); la corresponsione 
awiene per il 45% in tonna monetarla e per il 55% in diritti a ricevere Azioni ordinarie di Poste llaliane. 

Il Piano ILT Performance Share 2023-2025 è interamente basato su diritti a ricevere Azioni ordinarie di Poste Italiane al termine del 
periodo di perfonnance triennale. I diritti a ricevere Azioni vengono attribuiti: 

- per 1140% (quota up-front), al termine del periodo di performance; 
- per il 60% in cinque quote annuali differite su un arco temporale quinquennale (le prime tre pari al 10% del diritti comples-

sivamente maturati e le successive due pari al 15% dei diritti complessivamente maturati). 

Per maggiori dettagli si veda il paragrafo "Personale più rilevante" del presente documento. 

• informazioni sui criteri dell'ente per le rettifiche ex post (malus durante Il periodo di differimento e restituzione dopo la 
maturazione, se consentiti dal diritto nazionale); 

Per ll sistema MBO l'erogazione delle quote differite awerrà ogni anno, a condizione che siano rispettati i livelli risk tolerance di 
patrimonializzazione, di llquidltà e di redditività corretta per il rischio del Patrimonio BancoPosta. GII stessi livelli risk tolerance dovranno 
essere rispettati anche al termine del periodo di retention. 

Per il Piano ILT Performance Share 2023-2025 l'attribuzione delle quote di Azioni differite awerrà a seguilo della verifica della sussistenza 
del livelli dl risk tolerance di patrimonializzazione, di liquidità e di redditività corretta per il ris6hio adeguati ai rischi assunti. Si sottolinea, 
altresl, che le Azioni maturate saranno dlsponlbili, al termine del periodo di retentlon, previa verifica: 

- sulla quota up-front, della sussistenza del livello risk appetite delle condizioni collegate all'adeguatezza patrlmonlale, alla 
liquidità e alla redditività corretta per il rischio con riferimento al Patrimonio BancoPosta; 

- sulle quote differite, della sussistenza del livello di rlsk tolerance delle condizioni collegale all'adeguatezza patrimoniale, alla 
liquidità e alla redditività corretta per il rischio del Patrimonio BancoPosta. 

Entro 5 anni dal pagamento di ciascuna quota di incentivo e comunque entro i termini di prescrizione prevlsli, la Società può chiedere la 
restiluzione di quanto già erogato fino all'Intero Incentivo, fermo restando il diritto al risarcimento dell'eventuale ulteriore danno. 

Per maggiori dettagli si vedano i paragrafi "Personale più rilevante" e HMeccanlsml di aggiustamento ex-ante ed ex-post (clausole di 
malus e claw back)" del presente documento 

• se del caso, requisiti di partecipazione azionaria che possono essere imposti al personale più rilevante. 

L'AD-DG e i Dirigenti con responsabilità strategiche sono destinatari delle Linee Guida di Possesso Azionario di Poste Italiane. 

Per maggiori dettagli si vecla il paragrafo "Linee Guida di Possesso Azionario (anche Share OWnershlp Gu/delines - SOGs)" contenuto 
nella "Relazione sulla politica in materia di remunerazione 2023 di Poste Italiane S.p.A." 

La descrizione dei principali parametri e delle motivazioni per qualsiasi regime di remunerazione variabile e di ogni altra 
prestazione non monetaria conformemente all'articolo 450, paragrafo 1, lettera f), del CRR. Le Informazioni comprendono: 

• informazioni sugli Indicatori specifici di performance utllizzati per determinare le componenti variabili della remunerazione 
e i criteri utilizzati per determinare il bilanciamento tra i diversi tipi di strumenti riconosciuti, comprese azioni, partecipazioni 
al capitale equivalenti, strumenti collegati alle azioni, strumenti non monetari equivalenti, opzioni e altri strumenti. 

I criteri per l'attivazione del sistemi di incentivazione variabile, gli obiettivi di perfonnance e le modalità di corresponsione del premi sono 
descritti rispettivamente al paragrafi "Amministratore Delegato e Direttore Generale", "Personale più rilevante" e "Personale più rilevante 
appartenente alle funzioni aziendali di contro!lon del presente documento. ~!----

A richiesta dello Stato membro pertinente o dell'autorità competente, la remunerazione complessiva per ciascun membro 
h) dell'organo di amministrazione o dell'alta dirigenza. 

SI veclano la "Relazione sul compensi corrisposti 2022" di Poste ltallane S.p.A. e la sezione ~lnfonnatlva ex-post - lnfonnaz!oni 
quantitative aggregate" del presente documento. 
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Informazioni sull'eventuale applicazione all'ente di una deroga di cui all'articolo 94, paragrafo 3, della CRD, conformemente 
all'articolo 450, paragrafo 1, lettera k), del CRR. 

• Ai fini di questo punto, gli enti che beneficiano di tale deroga Indicano se essa si basa sull'articolo 94, paragrafo 3, lettera 
a) e/o lettera b), della CRD. Essi indicano inoltre a quall del principi di remunerazione eppllcano la deroga o le deroghe, 
Il numero dei membri del personale che beneficiano della deroga o delle deroghe e la loro remunerazione complessiva, 
suddivisa In remunerazione fissa e remunerazione variabile. 

Il nu'mero di Risk Takers la cui remunerazione variabile annua non superi € 50.000 e non rappresenti più dl un terzo della sua 
rem_unerazbne totale annua è pari a 19 risorse; retribuzione complessiva € 1.993k, di cui fissa € 1.606k, di cul variablle € 387k (per una 
media di circa€ 20k per ciascuna risorsa). 

I grandi enti pubblicano informazioni quantitative sulla remunerazione dell'organo di amministrazione collettiva, 
distinguendo tra i membri esecutivi e non esecutivi, conformemente all'articolo 450, paragrafo 2, del CRR. 

Si vedano la "Re/azlone sui compensi corrisposti 2022n di Poste Italiane S.p.A. e la sezione "Informativa ekpost - Informazioni 
quantitative aggregate" del presente documento. 
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Allegato: Linee guida sulla polltica in materia di remunerazione e Incentivazione 2023 del Patrimonio BancoPosta 
6. Attuazione della pollUca in materia di remunerazione e Incentivazione del 2022 

Informazioni quantitative aggregate 
Si evidenzia che le aggregazioni riportate nelle successive tabelle, riflettono la struttura organizzativa del Patrimonio BancoPosta 
alla data del 31/12/2022. 

Tabella EU REM1: remunerazione riconosciuta per l'esercizio 

1 Numero dei membri del 
personale più rilevante 

2 Remunerazione fissa 
complessiva 

3 Di cui ln contanti 

4 I (NÒn appliciÌiilie ·nell'UE) · . ~,. 

EU-4a I 
Dl cui azioni o partecipazioni al 

Remunerazione capitale equivalentl 
fissa 

Di cui strumenti collegali alle 

Organo di 
amministrazione 

- funzione di 
supervisione strategice 

8 

€ 1.085.030' 

€ 1.085.030 

. 

Organo di 
ammlnlslraZlone -

funzione di gestione 

1 

€ 1.255,000' 

€ 1.255.000 
,p'' . <·•:J:. . ··"'' " , .. . ~:· ,-,, 
·. '' . . ,,. ·:-- . 

~ azioni o strumenti non monetari 
equivalenti 

EU-5x I Di cui altri strumenti 

6 I : (Non applicabile nell'UE) '.,;:-·-

H Di cui altre_ forme 

(Nori applicabiie riell'ÌJE) - '·" .. .-. •' ', - -._ 

1 Tale importo non ricomprende Il valore del benefit pari a € 9.094. 
2 Tale Importo non ricomprende il valore del benelit pari a€ 8.382. 

9 Numero del membri del 
personale più rilevante 

10 Remunerazione variabile 
complessiva 

11 Di cui In contanti 

12 Di cui differita 

EU-13a DI cui azioni o partecipazioni 
al capitale equivalenti 

EU-14a Remunerazione DI cui differita 
variabile" 

DI cui strumenti collegati alle 
EU-13b azioni o strumenti non monetari 

equivalenti 

EU-14b Di cui differita 

EU-14x I Di cui altri strumenti 

EU-14y Di cui diffen'ta 

15 DI cui altre forme 

16 Di cui differita 

17 Remunerazione complessiva (2 + 1 O) 

·: -· "<-,;.., ·; ''\'{'.. •·: ,, 

.. . -
. ,, 

· .. 

Organo di 
amministrazione 

- funzione di 
supervisione strategica 

8 

€ 1.085.030 

, 

.. : ,: : -

_-_.:,: -- ,,'·' 

Organo di 
amministrazione -

funzione di gestione 

1 

€2.788.638 

€ 1.143.000 

€ 191.250 

€ 1.645.638 

€416.929 

€4.043.638 

Altri membri 
dell'atta dirigenza 

10 

€2.344.642 

€ 2.344.642 
>·_ :'/' -.; . '' ,. 

,, -'; - ,. , ... ',:·,,; 

·. .: __ :.-::--.:-

Altrlmembrl 
dell'atta dirigenza 

10 

€ 2.335.301 

€ 923.349 

€ 168.884 

€1.411.952 

€ 475.628 

€ 4,679.943 

,. 

·:--·,;_ 

Altri membri 
del personale 

plù rilevante 

20 

€ 2.189.456 

€ 2.189.456 

. -----:",,~-'-_'.>\•'! 

! -, ,,<·;: ; .• :-~.'! 

.. · . 

Altrl membri 
del personale 

più rilevante 

20 

€773.017 

€460.717 

€ 64.974 

€312.300 

€ 154.871 

€2. ,62.473 

'- iJ 
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Note alla Tabella EU REM1: 

Per Remunerazione Fissa Complessiva si intende: 

• per i Consiglieri di Amministrazione emolumenti ex art. 2389, commi 1 e 3, e.e. e i compensi per la partecipazione ai Comitati; 

• per il personale dipendente la retribuzione annua lorda al 31/12/2022, alla quale sono aggiunte le Raie Based Allowance e il 
valore dei benefit (secondo un criterio di imponibilità fiscale). 

Per Remunerazione Variabile complessiva si intende: 

• stima "MBO" 2022 - up-front e differito; 

• stima "Piano ILT Performance Share" secondo ciclo 2020-2022 - up-front e differito; 

• stima "Piano ILT Deliver 2022 Quinquennale" - up-front e sottoposto a retention; 

Per Altri membri dell'alta dirigenza si intende il senior management e il Responsabile BancoPosta. 

La differenza tra la riga EU-13a e EU-14a rappresenta il valore di quote di remunerazione variabile sottoposte a retention fino a 
due anni; rest~ inteso che anche le quote differite saranno successivamente sottoposte a retent1bn di un anno. 

Le informazioni sono riportate per ìl personale più rilevante al 31/12/2022. È inclusa la remunerazione dei membri del personale 
più rilevante che hanno lasciato BancoPosta prima della fine dell'esercizio finanziario. 

Tabella EU REM2: pagamenti speciali al personale le cui attività professionali hanno un impatto rilevante sul 
profilo di rischio dell'ente (personale più rilevante) 

2 

3 

Premi facenti parte della remunerazione variabile garantita - Numero del 
membri del personale più rilevante 

Premi facenti parte della remunerazione variabile garantita - Importo 
complessivo 

Di cui premi facenti parte della remunerazione variabile 
garantita versati nel corso dell'esercizio che non sono presi in 
considerazione nel limite massimo dei bonus 

T~!'1e~~:~i !.irl~~ -~ijl?3~-.ri~n~ciY:1})!) ·pe~~,~!_Precède_nti 
c~-~-~?n,Q,~'1.Y.~~-11!'·~,o~-~!!ll'~s~~~- _ -~.· ..... ·:. :- -, 
Trattamenti di fine rapporto riconosciuti in periodi precedenti che 

4 sono stati versati nel corso dell'esercizio-Numero dei membri del 
personale più rilevante 

5 

6 

7 

8 

9 

10 

11 

170 

Trattamenti di fine rapporto riconosciuti In periodi precedenti che 
sono stati versati nel corso dell'esercizio - Importo complessivo 

Tràtla'iti_entf _i:11 ·fi~è ·rap_p0rtò rlCono·sc_ìùu:iìt!l COl'So· 
dè11•"e~èl"Cii~O·., , . -
Trattamenti di fi1e rapporto riconosciuti nel corso dell'esercizio -
Numero del membri del personale più rilevante 

TrattBmentl di fine rapporto riconosciuti nel corso dell'esercizio
Importo complessivo 

Di cui versati nel corso dell'esercizio 

Di cui differiti 

Di cui trattamenti di fine rapporto versati nel corso dell'esercizio non 
considerati nel limite massimo dei bonus 

Di cui l'importo più elevato riconosciuto a una singola persona 

Organo di 
amministrazione 

- funzione di 
supervisione 

strateglca 

Organo di 
amministrazione 

- funzione di Albi membri 
gestione dell"alta dirigenza 

. ).t'" 

-<tii-+'·::·-

€415.183 

' ·;..\,,-.: 
;.\::;._x\>.,.-·?,>:,,:.,: 

',-:·:i~.-~-,,,.- " '\-~.>-·· _. . 

Altri membri 
del personale 

plù rilevante 



Allegato: Linee guida sulla politica in materia di remunerazione e incentivazione 2023 del Patrimonio BancoPosta 
6. Attuazione della politica in materia di remunerazione e Incentivazione del 2022 

Tabella EU REM3: remunerazione differita 

Importo 
complessivo 

delle correzioni Importo 
effetluate --lmpoitodetla Importo della nel COISO della 

correzione correzione delresen:lzio Imporlo remunerazione 
delle , .. ....... complessivo diffllrila ,..,,,,,_ ,..,,,,,,,,,,,, correzioni della riconosciuta 

Imporlo ........ .. .., .. 1mplli:iteeir. rem111erazlone """ complellSivo nell'Merclzlo, nell'eserclzlo, post (osala '"""' precedente 
de11a sulla sulla variazioni di riconosciuta periodo di 

remunerazione remunerazione 111111unenizione valore della prima prestazione 
differita differita che differita che remunerazione dell'eserclzlo, che li stata 

riconosciuta Dlcullmportl DI cui Importi sarebbe llo\'uta sarlibbe dovuta differita dovute effettiwmanle maturata ma 
Remunerazione per periodi di che maturaflll eh& matureranno ma1urare maturare In alle variazioni ,_, è Stlgoetta 
differita e soggetta ,,..,.,..., nel corso negli esercizi nelcoJSO miccessivl anni del prezzi deg11 """""' a periodi di 
a mantenimento """""" dell'eserclzlo successivi dell'esercizio di prestazione strumentQ dell'eserolzlo mantenimento 

Organo di amministrazione -
funzione di supervisione strategica 

2 In contanti 

3 
Azioni o partecipazioni al capitale 
equivalenti 

4 
Strumenti collegatl alle azioni o 
strumenti non monetari equiva1enU 

5 Altri strumenti 

6 Altre fonne 

7 Organo di amministrazione - €1.075.903 €299.580 €776.323 €- €- -€ 10.824 €152.654 €188.748 funzione di gestione 

8 In contanti € 331.303 € 110.832 € 220.471 €- €- €- €21.214 €-

9 
Azioni o partecipazioni al capitale 

€ 701 .467 € 145.615 €555.852 €- €- -€ 21.898 €38.738 € 145.615 equivalenti 

10 
Strumenti collegatl alle azioni o 

€43.133 €43.133 €- €- €- €11.074 €92.702 €43.133 strumenti non monetari equivalenti 

11 Altri strumenti 

12 Altre forme 

13 Altri membri dell 1alta dirigenza € 524.321 € 119.185 € 405.136 €- €- -€ 6.971 €62.433 €81.460 

14 In contanU € 165.764 E 37.725 €128.040 €- €- €- €9.080 €.-

15 
Azioni o partecipazioni al capitale 

€ 347.730 € 70.634 € 277.096 €- €- -€9.048 € 18.887 €70.634 equlvalenti 

16 
Strumenti collegati alle azioni o € 10.826 € 10.826 €- €- €- €2.076 € 34.465 € 10.826 strumenti non monetari equlvalenti 

17 Altri strumenti 

18 Altre forme 

19 
Altri membri del personale più €306.220 € 139.193 € 167.026 €- €- -€ 6.630 €42.692 €86.663 rilevante 

20 In contanti € 138.400 €52.530 €85.869 €- €- €- € 8.137 E-

21 Azioni o partecipazioni al capitale € 124.255 €43.098 €81.157 €- €- -E 3.870 E 13.601 €43.098 equlvalenti 

22 
Strumenti collegati alle azioni o € 43.565 €43.565 €- E- €- -€ 2.760 €20.954 €43.565 strumenti non monetari equivalenti 

23 Altri strumenti 

24 Altrefonne 

25 Importo totale €1.906.444 €557.958 €1.348.486 €-
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Relazione sulla politica in materia di remunerazione 2023 e sul compensi corrisposti 2022 
Gruppo Poste Italiane 

Note alla Tabella EU REM3: 

Colonne A, B e C: per le Azioni e gli strumenti collegati alle Azioni (Phantom Stock di Poste Italiane) il controvalore in euro 
è definito sulla base del valore dell'azione nei trenta giorni lavorativi di Borsa antecedenti rispetto alla data del Consiglio di 
Amministrazione che ha deliberato la consuntivazlone del piano. 

Colonna F: correzione calcolata come delta tra il valore alla data di assegnazione delle Azioni/strumenti collegati alle Azioni 
(Phantom Stock di Poste Italiane) e Il controvalore in euro definito sulla base del valore dell'azione nei trenta giorni lavorativi di 
Borsa antecedenti rispetto al 29 marzo 2023, data del Consiglio di Amministrazione che ha deliberato di sottoporre ali' Assem
blea degli azionisti il presente documento. 

Colonna Eu-G: per le Azioni e gli strumenti collegati alle Azioni (Phantom Stock di Poste Italiane) il controvalore in euro è definito 
sulla base del valore dell'azione nei trenta giorni lavorativi di Borsa antecedenti rispetto al 13 aprile 2022, data del Consiglio di 
Amministrazione che ha verificato la sussistenza delle condizioni per il riconoscimento della remunerazione differita. 

Le informazioni sono riportate per il personale più rilevante al 31/12/2022. E' inclusa la remunerazione dei membri del personale 
più rilevante che hanno lasciato BancoPosta prima della fine dell'esercizio finanziario. 

Tabella EU REM4: remunerazione dì 1 milione dì EUR o più per esercizio 

EUR 

Da 1 000 000 a meno di 1 500 000 

2 Da 1 500 000 a meno di 2 ooo 000 

3 Da 2 000 000 a meno di 2 500 000 

4 Da 2 500 000 a mano di 3 000 000 

5 Da 3 000 000 a meno di 3 500 000 

6 Da 3 500 000 a mano di 4 000 000 

7 Da 4 000 000 a meno di 4 500 000 

9 Da 4 500 000 a meno di 5 000 000 

9 Da 5 000 000 a meno di 6 000 000 

10 Da 6 000 000 a mano di 7 000 000 

11 Da 7 ooo 000 a meno di 8 ooo 000 

Note alla Tabella EU REM4: 

Le informazioni sono riportate per il personale più rilevante al 31/12/2022. 
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Membri del personale più rilevante 
che hanno una remunerazione elevata al 
sensi dell'articolo 450, lettera I), del CRR. 

o 
o 

o 
o 
o 

o 
o 
o 
o 



Allegato: Linee guida sulla politica in materia di remunerazione e incentivazione 2023 del Patrimonio BancoPosta 
6. Attuazione della polltica In materia di remllnerazione e Incentivazione del 2022 

Tabella EU REM5: informazioni sulla remunerazione del personale le cui attività professionali 
hanno un impatto rilevante sul profilo di rischio dell'ente (personale più rilevante) 

Remunerazione dell'organo di ammlnlslrazlona An!l11 di business 
-----------------------~ 

Numero 
complessivo 

1 dei membri del 
personale più 
rilevante 

2 

3 

4 

5 

6 

7 

DI cui membri 
dell'organo di 
amministrazione 

DI cui altn 
membri dell'alta 
dirigenza 

DI cui altrl 
membri del 
personale più 
rilevanle 

Remunerazione 
complessiva del 
personale più 
rilevante 

Di cui 
remunerazione 
variabile 

Di cui 
remunerazione 
fissa 

Noie; 

Organo di 
amministrazione Organo dl 

• f111Zlone di amministrazione 
supervlslOI1B 

"""''" 

€ 1.085.030 

€-

€ 1.085.0301 

• tunzlona di 
gestione 

€4.043.638 

€2.788.638 

€ 1.255.0002 

Totale organo di 
ammlnlslra- Banca 

zlone d'lnvesllmento 

€5.128.668 

€ 2.788.638 

€2.340.030 

1 Tale Importo non ricomprende il valore del benem. pari a €9,094. 
2 Tale Importo non r1comprende Il valore del benelit pari a€ 8.382. 

Note alla Tabella EU REM5: 

"""' bancari ,, 
daltagllo 

lìesliono del 
rispannlo 

i""' managemenlj 
Funzioni 
azlendall 

4 

3 

Fu11Zlonl di 
controllo ,_, 

lndlJ)llndenH 

3 

11 

€ 1.181.735 € 1.977.966 

€319.098 €400.405 

€ 862.637 € 1.577 .561 

Per Remunerazione complessiva si rinvia a quanto descritto nelle note relative alla Tabella EU REM1. 

Tutte le altre Totale 

39 

,- · .. ' ,., .. _; :{ --
1. ''; 

3 /1-,y·; 
I '°e•.lf·~---~<-1-r 

Le informazioni sono riportate per il personale più rilevante al 31/12/2022. È inclusa la remunerazione dei membri del personale 
più rilevante che hanno lasciato BancoPosta prima della fine dell'esercizio finanziario. 

)6{o 173 

----



Relazione sulla politica in materia di remunerazione 2023 e sui compensi corrlsposti 2022 
Gruppo Poste Italiane 

Focus Neutralità rispetto al genere nell'ambito del Patrimonio 
Banco Posta 
Il Gruppo Poste Italiane incentiva lo sviluppo di una cultura fondata sul rispetto e sulla valorizzazione della diversità che, in tutte 
le sue forme e manifestazioni e ai diversi livelli dell'organizzazione, è una delle più grandi risorse portatrice, per l'intera Azienda, 
di valore sostenibile e di lungo periodo. La gestione consapevole delle diversità in chiave inclusiva, oltre a creare valore sociale 
condiviso, determina un vantaggio competitivo per l'intero Gruppo, preservando le risorse ed il loro talento, ed è di fatto un ele
mento abilitante per il coinvolgimento e il commitinent delle persone nei confronti degli obiettivi aziendali. 

Tale percorso punta allo sviluppo e all'evoluzione delle modalità di presidio delle tematiche legate alla diversità, passando da un 
approccio volto alla tutela ed integrazione della diversità a una strategia proattiva per il superamento delle barriere e la risoluzione 
dei fattori che possano impedire l'inclusione lavorativa degli individui. 

BancoPosta, in linea con le politiche di Gruppo, preserva il valore delle proprie persone e ne promuove la tutela dell'integrità 
psicofisica, morale e culturale attraverso condizioni di lavoro rispettose della dignità individuale e delle regole comportamentali. 

In tale quadro, il Consiglio di Amministrazione di Poste Italiane sin dal 2020 ha approvato la Politica Aziendale in materia di 
Diversità e Inclusione. Il documento punta a sviluppare un approccio chiaro in termini di missione, strategie e pratiche attive al fine 
di stimolare un ambiente di lavoro collaborativo, solidale e aperto ai contributi di tutti i dipendenti e le dipendenti per aumentare 
la fiducia delle persone, dei clienti e, in generale, della società civile. 

Nel corso del 2022 BancoPosta ha partecipato attivamente al processo di valutazione sulla pari
tà salariale tra uomini e donne intrapreso da Poste Italiane che si è concluso con il conseguimen
to della Certificazione "Equa/ Sa/ary'' rilasciata dalla Equa/ Safary Foundation, organizzazione 
svizzera indipendente senza scopo di lucro. La certificazione è stata sviluppata in collaborazione 
con l'Università di Ginevra, rispettando gli standard e le besi practice internazionali con l'appli
cazione di una rigorosa metodologia approvata dalla Commissione Europea. 

Il riconoscimento è stato conferito al termine di un articolato processo di audit, volto a verificare 
la neutralità delle politiche retributive rispetto al genere, che ha affiancato, all'analisi puntuale dei 
livelli remunerativi di tutta la popolazione aziendale, una fase di ascolto delle persone di Poste 
Italiane (survey, interviste e focus group) incentrata sulla percezione dell'impegno aziendale in 
tema di inclusione e diversità. Inoltre, un'ulteriore fase è stata dedicata alla valutazione delle 
politiche adottate dalla Società per la gestione e lo sviluppo delle proprie risorse. In particolare, 
BancoPosta è stata coinvolta in tutti gli step del processo di valutazione sopraindicati, con 
una fase di ascolto completamente dedicata alle proprie risorse sviluppata tenendo conto delle 
peculiarità specitiche del perimetro BancoPosta. 

Poste Italiane ha awiato il processo di certificazione su base volontaria al fine monitorare i risultati degli impegni profusi nel per
corso di miglioramento del benessere delle proprie persone ed in coerenza con gli obiettivi del Piano Strategico. !.!ottenimento 
della certificazione conferma la solidità delle politiche di gestione e sviluppo delle risorse umane, delle politiche retributive e delle 
politiche di Diversità e Inclusione adottate dal Gruppo. 

Anche BancoPosta garantisce che le decisioni inerenti la remunerazione, ivi inclusi i sistemi di incentivazione, prescindano dal 
genere, così come da ogni altra forma di diversità (età, orientamento e identità sessuale, disabilità, stato di salute, origine etnica, 
nazionalità, lingua, opinioni politiche, condizione socio economica, fede religiosa) e siano basate sul merito e sulle competenze 
professionali, in allineamento ai principi che ispirano la Fleward Strategy. 

In particolare, i sistemi di incentivazione si fondano su parametri oggettivi premiando, in tal modo, i risultati conseguiti ed il merito 
delle risorse partecipanti. 

!.!equità retributiva di genere rappresenta per il Gruppo Poste Italiane uno dei principali pilastri della politica di remunerazione, 
offrendo a tutte le proprie risorse pari accesso alle opportunità aziendali. 
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Allegato: Linee guida sulla politica in materia di remunerazione e incentivazione 2023 del Patrimonio BancoPosta 
6. Attuazione della politica .in materia di remunerazione e incentivazione del 2022 

BancoPosta conferma il proprio impegno a: 

• continuare ad analizzare l'evoluzione del gender pay gap; 

• implementare adeguatamente l'action pian per mantenere nel tempo la neutralità della politica di remunerazione rispetto ai 
genere; 

• motivare eventuali divari retributivi significativi e porre in essere le opportune azioni correttiv~; 

;f • assicurare costantemente pari opportunità di sviluppo e di crescita professionale secondo principi meritocratici. 
1 

Valutando il gap retributivo, calcolato ponderando il differenziale misurato per fasce omogenee di popolazione (cioè a parità di 
grado di complessità e dal livello di responsabilità associato al ruolo) per il peso relativo del genere femminile, si evidenzia, come 
rappresentato nell'infografica sottostante, uno scostamento moderato, pari al 4,4% e allineato allo scorso anno. 

Figura 31. GENDER PAY GAP CON RIFERIMENTO AL PERSONALE DI BANCOPOSTA 

Le persone di BancoPosta al 31.12.2022 

delle nostre persone 
sono donne 

Gap Ponderato 
Retributivo Complessivo 

. (RAL Media) 

• 
dell_e nostre persone 

sono uomini 
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Plani di incentivazione basati su strumenti finanziari 
Gruppo Poste Italiane 

Premessa 

Signori Azionisti, 

il presente documento informativo (il "Documento Informativo"), redatto ai sensi dell'art. 84-bis e dello Schema 7 dell'Allegato 
3A del Regolamento CONSOB adottato con delibera n. 11971 del 14 maggio 1999 e successive modifiche ed integrazioni (il 
"Regolamento Emittenti"), ha a oggetto la proposta di adozione dei "Piani di incentivazione basati su strumenti finanziari" 
approvati dal Consiglio di Amministrazione di Poste Italiane S.p.A. (la "Società" o "Poste Italiane',. 

Il Consiglio di Amministrazione di Poste Italiane, su proposta del Comitato Remunerazioni, ha deliberato di sottoporre all'Assem
blea degli Azionisti, convocata per 1'8 maggio 2023, l'adozione, ai sensi dell'art. 114-bis del D.Lgs. 24 febbraio 1998 n. 58 e 
successive modifiche ed integrazioni (il "TUF"), dei "Piani di incentivazione basati su strumenti finanziari". 

11 presente Documento Informativo, pertanto, fornisce informazioni circa i piani di incentivazione basati su strumenti finanziari con 
riferimento ai seguenti sistemi incentivanti (i "Sistemi Incentivanti"): 

• "Piano ILT Perlormance Share 2023-2025" ("Piano ILT Perlormance Share"), illustrato al Capitolo 1 del presente 
documento; 

• "Conversione in azioni di quota parte del premio maturato con il Piano ILT Deliver 2022 quinquennale (Periodo di Perlormance 
2018-2022), per il Personale più rilevante del Patrimonio BancoPosta", illustrato al Capitolo 2 del presente documento; 

• "Piano di Incentivazione a breve termine 2023 basato su strumenti finanziari, per il Personale più rilevante del 
Patrimonio BancoPosta" ("MBO"), illustrato al Capitolo 3 del presente documento. 

Con riferimento alla Conversione in azioni di quota parte del premio maturato con il Piano ILT Deliver 2022 quinquennale, per i 
Materiai Risk Takers di BancoPosta, si evidenzia che nel dicembre 2022 si è concluso il Periodo di Perlormance (2018-2022) 
del suddetto Piano ILT Deliver 2022 quinquennale; alla luce degli aggiornamenti normativi intervenuti e nell'ottica di mantenere 
un costante allineamento tra gli interessi del management e quelli degli azionisti, si propone la corresponsione di una quota pari 
al 55% del Premio maturato per i beneficiari appartenenti al perimetro dei Materiai Risk Takers di BancoPosta in Diritti a ricevere 
Azioni ordinarie di Poste Italiane. 

Il presente Documento Informativo verrà aggiornato, ove necessario e nei termini e con le modalità prescritte dalla normativa 
vigente, qualora la proposta di adozione dei Sistemi Incentivanti venisse approvata dall'Assemblea degli Azionisti e conforme
mente alle deliberazioni adottate dalla stessa Assemblea. 

Si precisa che i Sistemi Incentivanti, descritti nel presente Documento Informativo, sono da considerarsi di "particolare rilevanza", 
ai sensi dell'art. 114-bis, comma 3, del TUF e dell'art. 84-bìs, comma 2 del Regolamento Emittenti. 

Il presente Documento .Informativo è predisposto ai sensi dell'art. 84-bis, comma 1, della Deliberazione CONSOB 14 maggio 
1999, n. 11971 e successive modifiche ed integrazioni e messo a disposizione del pubblico presso la sede sociale di Poste 
Italiane, sulla piattaforma autorizzata "eMarket STORAGE" (www.emarketstorage.com), nonché sul sito internet della Società 
(https://www.posteitaliane.it/it/remunerazione.html). 
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Definizioni 

Definizioni 

Salvo ove diversamente precisato, i seguenti termini avranno il significàto di seguito indicato, essendo inteso che le espressioni e 
i termini definiti al maschile si intenderanno definiti anche al femminile e che le espressioni e i termini definiti al singolare si inten
deranno definiti anche al plurale. 

"Altri Beneficiari" 

"Assemblea" o 
11Assemblea degli Azionisti" 

11Azloni" 

11Azioni Disponibili" 

"Beneficiari" 

"Beneficiari BancoPosta" o 
'
1Beneficiari BP" 

"Beneficiari ILT Deliver MRTs BP" 

"Comitato Remunerazioni" 

"Compensi fissi" 

ucondizione Cancello" e 
"Condizioni di Accesso11 

"Condizioni di Malus" 

11Conslglio" o 
uconsiglio di Amministrazione" 

11Controllo'' 

11Converslone'' o 11Conversione del Piano 
ILT De/iver 2022 quinquennale" 

"Data di Assegnazione" 

Piano ILT Performance Share 
Indica le "risorse chiave" per l'execution delle direttrici del Piano Strategico non appartenenti 
al personale BancoPosta e Incluse nel Piano; 

indica l'Assemblea degli Azionisti della Società, che è chiamata a deliberare - inter alia - In 
merito alla proposla di adozione di plani basati su strumenti finanziari e sull'attrlbuzione 
al Consiglio, con facoltà di subdelega, di tutti i necessari poteri per attuare e modificare i 
piani stessi; 

indica le Azioni ordinarie della Società; 

Indica le Azioni derivanti dai Sistemi Incentivanti per le quali si sono completatl eventuali vincoli 
di Retention/Lock-up e che non siano sotloposte ad adempimenti fiscali e/o contributivi, ove 
applicabili; 

Indica i soggetti deslinatari del Sistemi Incentivanti; 

Piano ILT Performance Share 
indica le "risorse chiave" per l'execution delle direttrici del Piano Strategico appartenenti al . 
personale Mater/al Rlsk Takers e altro personale BancoPosta e Incluse nel Piano Qncluso il 
Direttore Generale); 

indica i Beneficiari della conversione del Piano lLT Deliver 2022 quinquennale appartenenti 
al perimetro dei Materiai Risk Takers di BancoPosta alla data di conclusione del Periodo di 
Performance del suddetto Piano (31 dicembre 2022); 

indica il Comitato costituito all'interno del Consiglio di Amministrazione della Società sulla base 
dell'articolo 5 del Codice di Corporate Govemance (edizione 2020 - già articolo 6 del Codice 
di Autodisciplina delle società quotate, edizione 2018) e, stante la specificità della Società, 
alllneato alla Circolare Banca d'Italia n. 285 del 17 dicembre 2013 e successivi aggiornamenti; 

Indica la retribuzione annua lorda monetaria e gli eventuali compensi fissi ex art, 2389 del 
Codice Civile riconosciuti dalla Società; 

Indica le condizioni, verificate al termine del Periodo di Performance, in assenza delle quali 
non maturano i Diritti (e di conseguenza non vengono attribuite le Azioni), anche a fronte del 
raggiungimento degli Obiettivi di Performance; 

Indica le condizioni da verificare al termine dei Periodi di Differimento e Retentlon al fini 
dell'attribuzione delle quote differite e/o sottoposte a Retentlon; 

indica il Consiglio di Amministrazione della Società; 

ha Il significato a esso attribuito dall'art. 2359, comma 1, n. 1 del Codice Civile; "Controllato'' 
e "Controllante" dovranno essere interpretati di conseguenza; 

indica la corresponsione in Diritti a ricevere Azioni di quota parte del Premio maturato del Piano 
ILT Deliver 2022 quinquennale; 

Piano ILT Performance Share 
Indica la data concomitante o successiva alla delibera del Consiglio in cui viene comunicata 
Beneficiario la partecipazione al Piano; 

Conversione del Piano ILT Deliver 2022 quinquennale 
coincide con la Data di Maturazione dei Diritti; 
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Plani di incentivazione basati su strumenti finanziari 
Gruppo Poste Italiane 

"Data di Attribuzione del Diritti" 

"Data di Consegna delle Azioni" 

11Data di Maturazione dei Diritti" 

11Direttore Generale" 

"Diritto" 

"Giorno Lavorativo" 

"Gruppo Poste Italiane" o 
11Gruppo" 

11Leggi" 

nunee Guida di Possesso Azionario" 

11Obiettivl di Performance" 

"Patrimonio BancoPosta" 

11Periodo di Differimento" 

11Periodo di Lock~up" 

11Periodo di Performance" 

6 

Piano ILT Performance Share 

• per la quota up-front, coincide con la Data d Maturazione del Diritti; 

• per le quote differite del Beneficiari BP (incluso il Direttore Generale), è la data del Consiglio di 
Amministrazione che verifica la sussistenza di eventuali Condizioni di Malus con riferimento 
all'anno precedente al termine del Periodo di Differimento di tali quote determinando, di con
seguenza, se attribuire o meno I Diritti relativamente alle quote differite stesse; 

Conversione del Piano ILT Deliver 2022 quinquennale 

• coincide con la Data di Maturazione dei Diritti; 

MBO 
• per la quota up-front, coincide con la Dala di Maturazione del Diritti; 

• per le quote differite è la data del Consiglio di Amministrazione che verifica la sussistenza di 
eventuali Condizioni di Mafus con riferimento all'anno precedente al termine del Periodo di 
Differimento di tali quote determinando, di conseguenza, se attribuire o meno i Diritti relativa
mente alle quote dfferite stesse; 

indica la data In cui il Beneficiario diventa effettivamente titolare delle .Azioni, previa effettuazione 
di tutti gll adempimenti contablll e amministrativi necessari; 

indica la data della delibera del Consiglio di Amministrazione che verifica il conseguimento 
della Condizione Cancello e delle Condzloni di Accesso (ove previste) oltre al livello di 
conseguimento degli Obiettivi di Performance, determinando il numero complesslvo di Diritti 
malurati dal Beneficiari; 

Indica Il Direttore Generale della Società nonché Amministratore Delegato della stessa (anche 
AD-DG); 

indica il diritto assegnato al Beneficiari di ricevere una Azione secondo quanlo previsto nel 
Regolamenti; 

Indica un giorno diverso da sabato, domenica e altro giorno festivo; 

indica collettivamente: Q) la Società e (iO le società Controllate direttamente o indirettamente 
dalla Società; 

indica tutte le norme primarie e secondarie, o regolamentari, owero qualsiasi altra disposizione 
vincolante o avente efficacia sul soggetto nel confronti del quale tale fonte operi; "Legge" 
significa ciascuna di esse; 

Piano ILT Performance Share 
indica le "Linee Guida di Possesso Azionario" approvate dal Consiglio di Amministrazione in 
data 22 febbraio 2023, previo parere del Comitato Remunerazioni, che disciplinano l'Impegno 
a non trasferire fino al termine del rapporto di lavoro o permanenza nel perimetro del dirigenti 
con responsabilità strategiche, una percentuale delle Azioni Disponibili ricevule sulla base del 
Piano; 

ridica gli obiettivi di performance assegnati per ciascuno dei Sistemi Incentivanti; 

Indica Il Patrimonio BancoPosta, separato dal patrimonio di Poste Italiane, che costilulsce 
un compendio di beni e rapporti giuridici destinato esclusiVamente al soddisfacimento delle 
obbligazloni, sorte nell'ambito dell'esercizio delle attività di BancoPosta, e rappresenla il 
parametro di applicazione degli istituti di vigilanza prudenziale della Banca d'Italia riferiti a tali 
attività; 

Piano ILT Performance Share 

per I Beneficiari BP (incluso il Direttore Generale) indica li periodo quinquennale, decorrente 
dalla Data di Maturazione del Diritti, al termine del quale viene verificata, per ciascuna quota 
differita, la sussistenza delle Condizioni di Ma/us per l'attribuzione del 60% del Diritti; 

MBO 
Indica il periodo successivo al Periodo di Performance, la cui durata varia da quattro a clrque 
anni in base alla calegoria di appartenenza del Beneficiari, al termine del quale viene verificata 
la sussistenza delle Condizioni di Mafus per l'attribuzione di ciascuna quota differita; 

per gli Altri Beneficiari del Piano ILT Performance Share indica il periodo di due anni decorrente 
dalla Data di Maturazione del Diritti, decorso il quale sarà trasferita ai Beneficiari la tilolarità delle 
Azioni corrispondenti al 60% dei Diritti maturati, inclusa la possibililà di disporne; 

indica il periodo annuale (2023) per quanto riguarda l'MBO, il periodo triennale (2023-2025) con 
riferimento al Piano ILT Performance Share e il periodo 2018-2022 con riferimento al Piano ILT 
Deliver 2022 quinquennale ln riferimento al quale sono Individuati gli Obiettivi di Performance; 



"Periodo di Retention" 

11Personale più rilevante" o 
11Materlal Risk Takers" 

"Premio" 

11Regolamenti" 

"Senior Management" 

11Sisteml Incentivanti" 

"Società" 

''Testo Unico Bancario" o "TUB" 

"Testo Unico della Finanza" o 11TUF" 

Definizioni 

Piano ILT Performance Share 
per i Beneficiari BP Qncluso il Direttore Generale) Indica il periodo di un anno decorrente dalla 
Data di Maturazione dei Diritti per la quota up-front e dalla Data di Attribuzione dei Diritti per 
le quote differite, al termine del quale, verificato il superamento delle condizioni collegate 
all'adeguatezza patrimoniale, alla liquidità e alla redditività corretta per Il rischio del Patrimonio 
BancoPosta come previste nel Regolamento, sarà trasferita ai Beneficiari la effettiva titolarità, 
inclusa la possibilità di disporne, delle Azioni corrispondenti ai Diritti attribuiti, fatti salvi gli 
impegni presi con riferimento alle Linee Guida di Possesso Azionario, ove applicabili; 

Conversione del Piano ILT De/iver 2022 quinquennale 
per i Beneficiari ILT DelWer MRTs BP indica il periodo di un anno decorrente dalla Data di 
Maturazione del Diritti pari al 22% del Premio complessivo maturato e il periodo di due anni 
decorrente dalla Data dì Maturazione dei Diritti pari al 33% del Premio complessivo maturato al 
termine dei quali, verificato il superamento delle condizioni ln seguito specificate, sarà trasferita 
ai Beneficiari la effettiva titolarità, Inclusa la possibilità di disporne, delle Azioni corrispondenti 
ai Diritti attribuiti; 

MBO 
indica, con riferimento alla quota In Azioni, Il periodo di un anno decorrente dalla Data di 
Maturazione dei Diritll per la quota up-front e dalla Data di Attribuzione dei Diritti per le quote 
differite, al termine del quale, verificato il superamento delle condizioni collegate all'adeguatezza 
patrimoniale, alla liquidità e alla redditività corretta per il rischio del Patrimonio BancoPosta 
come previste nel Regolamento, sarà trasferita ai Beneficiari la effettiva titolarità, inclusa la 
possibililà di disporne, delle Azioni corrispondenti al Diritti attribuiti; 

indica i Beneficiari in possesso dei requisiti qualitativi e quantitativi declinati nella Direttiva 
2013/36/UE, come modificata dalla Direttiva (UE) n. 878/2019 del Panamento Europeo e del 
Consiglio del 20 maggio 2019 e dal Regolamento Delegato UE 2021 /923 della Commissione 
del 25 marzo 2021, individuati sulla base della "Linea Guida Identificazione del Personale più 
Rilevante rfferilo af Patrimonio BancoPosta", per la quale si appl\cano le disposizioni di vigilanza 
per le banche1 In tema di remunerazione e Incentivazione secondo quanto definito nelle "Linee 
Guida sulla politica In materia di remunerazione e i'ncenUvazione del Patrimonio BancoPosta"; 

MBO 
indica il premio erogato in parte in denaro e in parte in Diritti a ricevere Azioni ai termini e alle 
condizioni previste dal piano di incentivazione a breve termine; 

Conversione del Piano ILT Deliver 2022 quin'quennale 

Indica Il premio erogato In parte in denaro e in parte, oggetto della Conversione, In Diritti a 
ricevere Azioni ai termini e alle condizioni previste dal Piano ILT Deliver 2022 quinquennale; 

indica i regolamenti dei Sistemi Incentivanti, e eventuali successive modifiche e/o integrazioni, 
che prevedono i termini e le condizioni applicabili al sistemi stessi; 

MBO 
Indica li personale che risponde al criterio C3.a.2 individuato dalla O'rettiva (UE) 2019/878 
(recepita nell'ordinamento italiano con l'art. 10 della Legge del 22 aprile 2021 n. 53) owero 
"Tutti i membri dell'alta dirigenza", Identificati nei responsabili delle funzioni Istituite a diretto 
riporto del Responsabile BancoPosta; 

indica il "Piano ILT Pertormance Share 2023-2025", la "Conversione In azioni di quota parte 
del premio maturato con Il Piano ILT Deliver 2022 quinquennale (Periodo di Performance 2018-
2022), per Il Personale più rilevante del Patrimonio BancoPosta" e il "Piano di incenllvazione a 
breve termine 2023 basato su strumenti finanziari, per Il Personale più rilevante del Patrimonio 
BancoPosta" ("MBO'J; 

indica Poste Italiane S.p.A.; 

''Testo Unico Bancario" owero Il D.Lgs, 1° settembre 1993, n. 385, e successive modifiche ed 
integrazioni; 

"Testo Unico della Rnanza" owero il D,Lgs. 24 febbraio 1998, n. 58, e successive modifiche 
ed integrazioni; 

1. Circolare n. 285/2013 della Banca d'Italia, aggiornamento 37 del 24 novembre 2021. 
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Piani di Incentivazione basati su strumenti finanziari 
Gruppo Poste Italiane 

"Tota/ Shareholder Return" o "TSR" 

11Trasferimento" e 
11Trasferire" 

"Valore Normale" 

è un Indicatore che misura il rendimento complesslvo di un'Azione come somma delle 
componenti: (I) capitai galn: rapporto tra la variazione della quotazione dell'Azione (differenza 
tra il prezzo rilevato alla fine e all'inlzio del periodo di riferimento) e la quotazione rilevata all'lnlzio 
del periodo stesso; QQ dividendi: rapporto tra i dividendi per Azione distribuiti nel periodo dl 
riferimento e la quotazione rilevata all'inizio del periodo stesso, È relativo In quanto prevede 
diversi livelli di raggiungimento a fronte del posizionamento del TSR di Poste Italiane rispetto al 
TSR dell'indice FTSE MIB nell'orizzonte triennale; 

Indica la cessione dei Diritti o di diritti sui Dlrilti, a qualsiasl titolo e in qualsiasi circostanza, inclusa 
la costituzione di dirilti reali o personali, a titolo universale o particolare, oneroso o gratuito, 
volontaria o forzata, inclusa la vendita, Il conferimento, la permuta, la locazione, l'usufrutto, la 
conclusione di accordi nduciari o trust, o altri accordi od operazioni aventi effetto equivalente; 

indica la media aritmetica del prezzi delle Azioni rilevatl nel trenta giorni lavorativi di Borsa 
antecedenti rispetto a una determinata data. 
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Piani di incentivazione basati su strumenti finanziari 
Gruppo Poste Italiane 

1. Piano ILT Performance Share 2023-2025 
("Piano ILT Performance Share" 
o il "Piano") 

1 .1 I Soggetti destinatari 

1.1.1 Indicazione nominativa dei destinatari che sono componenti 
del Consiglio di Amministrazione owero del consiglio di gestione 
dell'emittente strumenti finanziari, delle società controllanti l'emittente e 
delle società da questa, direttamente o indirettamente, controllate 

!..'.Amministratore Delegato e Direttore Generale (AD-DG) della Società è Beneficiario del Piano in qualità di Direttore Generale. 

Si segnala che alcuni dei potenziali Beneficiari del Piano, oltre all'esercizio delle attribuzioni manageriali connesse al ruolo svolto, 
possono ricoprire cariche in organi amministrativi di società Controllate dalla Società. Tuttavia, considerato che detti soggetti 
sono tra i Beneficiari del Piano in quanto dipendenti della Società, non viene fornita indicazione nominativa dei predetti Beneficiari 
ma si fa rimando per essi alle informazioni di seguito riportate. 

1.1.2 Categorie di dipendenti o collaboratori dell'emittente strumenti 
finanziari e delle società controllanti o controllate di tale emittente 

Il Consiglio di Amministrazione riunitosi il 22 febbraio 2023, su proposta del Comitato Remunerazioni, ha approvato il numero di 
Beneficiari complessivi, fino ad un massimo di 250 risorse. 

Tra i potenziali Beneficiari del Piano potranno rientrare le "risorse chiave", dirigenti e quadri, che svolgono funzioni rilevanti per il 
conseguimento dei risultati strategici del Gruppo Poste Italiane. 

I Beneficiari sono stati nominalmente individuati dal Consiglio di Amministrazione, sentito il parere del Comitato Remunerazioni, 
o da un soggetto delegato dal Consiglio di Amministrazione stesso. 

Resta inteso che potranno essere inseriti ulteriori Beneficiari anche dopo la data di approvazione del presente documento prima 
che sia decorso metà del Periodo di Performance, ferma restando - in ogni caso - la competenza esclusiva dell'Assemblea degli 
Azionisti a individuare eventuali ulteriori categorie di destinatari del Piano rispetto a quanto illustrato nel presente documento. 

1.1.3 Indicazione nominativa dei soggetti che beneficiano del piano 
appartenenti ai seguenti gruppi: 

a. Direttori Generali de/l'emittente strumenti finanziari; 

Tra i Beneficiari del Piano ILT Performance Share è compreso il Direttore Generale della Società. 

b. altri dirigenti con responsabilità strategiche de/l'emittente strumenti finanziari che non risulta di "minori dimensioni", ai sensi 
de/l'artico/o 3, comma 1, /ett. n, del Regolamento n. 17221 del 12 marzo 2010, nel caso in cui abbiano percepito nel corso 
dell'esercizio compensi complessivi (ottenuti sommando i coinpensi monetari e i compensi basati su strumenti finanziari) 
maggiori rispetto al compenso complessivo più elevato tra quelli attribuiti ai componenti del Consiglio di Amministrazione, 
owero dal consiglio di gestione, e ai direttori generali de/l'emittente strumenti finanziari; 
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1. Piano ILT Performance Share 2023-2025 ("Piano ILT Performance Share") 

Non applicabile in quanto non vi sono dirigenti con responsabilità strategiche che abbiano percepito nel corso dell'ultimo eserci
zio un compenso complessivo superiore a quello del soggetto rilevante al fini di questo paragrafo (ossia I 'AD-DG). 

c. Persone fisiche controllanti l'emittente azioni, che siano dipendenti owero che prestino attività di collaborazione ne/l'emittente 
azioni;· 

Non applicabile in quanto non vi sono persone fisiche controllanti la Società. 

1.1.4 Descrizione e indicazione numerica, per separate categorie: 
' 

a. dei dirigenti con responsabi/Jlà strategiche diversi da quelli indicati nella /ett. b) del paragrafo 1. 1.3. 

I dirigenti con responsabilità strategiche, Beneficiari del Piano alla data di redazione del presente documento, sono 9; 

b. nel caso di società di minori dimensioni ai sensi dell'art. 3, comma 1, /ett. O, del Regolamento n. 17221 del 12 marzo 201 O, 
l'indicazione per aggregato di tutti i dirigenti con responsabilità strategiche dell'emittente strumenti finanziari. 

Non applicabile in quanto la Società non si qualifica come società di minori dimensioni; 

c. delle altre eventuali categorie di dipendenti o di collaboratori per le quali sono state previste caratteristiche differenziate del 
piano (ad esempio, d1r1genti, quadri, impiegati etc.). 

Il Piano è destinato a un numero complessivo massimo di 250 Beneficiari a livello di Gruppo, differenziati con riferimento alle 
caratteristiche specifiche del Piano. 

A tal proposito sono individuate due macro-categorie: 

• i Beneficiari BP, per tali intendendosi le "risorse chiavé" per l'execution delle direttrici del Piano Strategico, appartenenti ai 
Materiai Risk Takers e ad altro personale BancoPosta (per un totale di circa 20 risorse alla data di redazione del presente 
documento) e 

• gli Altri Beneficiari, per tali intendendosi le "risorse chiave" per l'execution delle direttrici del Piano Strategico, non appartenenti 
ai Materia/ Risk Takers e ad altro personale BancoPosta (per un totale di circa 230 risorse alla data di redazione del presente 
documento). 

Resta inteso che potranno essere inseriti ulteriori Beneficiari anche dopo la data di approvazione del presente documento prima 
che sia decorso metà del Periodo di Performance, ferma restando- in ogni caso - la competenza esclusiva dell'Assemblea degli 
Azionisti a individuare eventuali ulteriori categorie di destinatari del Piano rispetto a quanto illustrato nel presente documento. 
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Piani di incentivazione basati su strumenti finanziari 
Gruppo Poste Italiane 

1.2 Le ragioni che motivano l'adozione del Piano 

1.2.1 Obiettivi che si intendono raggiungere mediante l'attribuzione dei piani 

\..'.obiettivo del Piano è quello di rafforzare il collegamento della componente variabile della remunerazione alla strategia di lungo 
termine del Gruppo, in linea con il budget e gli obiettivi del Piano Strategico, su un orizzonte temporale pluriennale. Il Piano pre
vede l'utilizzo di Azioni ordinarie di Poste Italiane e, attraverso la previsione di adeguati periodi di indisponibilità delle medesime, 
garantisce un costante allineamento tra gli interessi dei Beneficiari e quelli degli Azionisti, favorendo la fidelizzazione delle risorse 
chiave della Società e del Gruppo. 

In sintesi, il Piano intende perseguire i seguenti obiettivi: 

• focalizzare l'attenzione delle risorse chiave della Società e del Gruppo sul conseguimento degli obiettivi strategici a lungo 
termine, contribuendo a garantire la creazione di valore e di sinergie a livello di Gruppo; 

• rafforzare l'allineamento tra gli interessi del management e quelli degli Azionisti. 

1.2.2 Variabili chiave, anche nella forma di indicatori di performance 
considerati ai fini dell'attribuzione dei piani basati su strumenti finanziari 

I Beneficiari, come anticipato nel punto 1.1.4, sono suddivisi in due macro-categorie rispetto alle quali il Piano assume caratte
ristiche differenziate: 

• Beneficiari BP, Incluso il Direttore Generale; 

• Altri Beneficiari. 

Per I Beneficiari BP (incluso il Direttore Generale), il Piano prevede l'attribuzione di Diritti a ricevere Azioni al termine di un Periodo 
di Performance triennale, secondo il seguente schema: 

• per il 40%, up-front al termine del Periodo di Performance; 

• per il restante 60%, in cinque quote annuali differite su un arco temporale quinquennale a decorrere dal termine del Periodo 
di Performance (le prime tre pari al 10% dei Diritti complessivamente maturati e le successive due pari al 15% dei Diritti com
plessivamente maturati). 

Per i Beneficiari BP (incluso il Direttore Generale), inoltre, è prevista l'applicazione di un ulteriore Periodo di Retention della durata 
di un anno, da applicarsi sia in relazione alla quota attribuita up-front sia in relazione alle quote attribuite in via differita. 

Per i Beneficiari BP (incluso il Direttore Generale) la maturazione dei Diritti e, pertanto, la maturazione delle Azioni, è subordinata 
alla verifica: 

• della sussistenza della Condizione Cancello e delle Condizioni di Accesso; 

• del livello di raggiungimento degli Obiettivi di Performance conseguiti nel corso del Periodo di Performance. 

Nello specifico, la Condizione Cancello e le Condizioni di Accesso sono indicate nella tabella che segue: 

Condizione Cancello 

Redditività di Gruppo: EBrT 6,9 mld € 

Valore arrotondato 

16 

Condizioni dl Accesso 

Parametro di adeguatezza patrimoniale BancoPosta: CET 1 livello rlsk 
toferance approvato nel Rlsk Appetite Framework 

Parametro di liquidità a breve termine BancoPosta: LCA livello risk 
toferance approvato nel Risk Appetite Framework 

Parametro di redditività corretta per 11 rischio BancoPosta: RORAC 
livello risk tolerance approvato nel Risk Appetite Framework 



1. Piano ILT Performance Share 2023-2025 ("Piano ILT Performance Share")._ _ _,_,,m--

Gli obiettivi di performance del "Piano ILT Performance Share 2023-2025" sono di seguito illustrati: 

.--------t · ilio !Il, f-----, 

EBIT cumulato triennale 
di Gruppo 

130% 

J 100% 
':i! 
'ì.l 
fi 60% , 

-.---/ 
- - - -~·, I 

I I 
I I 

Mln ll>'l/111 Max 

Performance ..... 
&9'rrJd€ 7,1"m~€ 7,4"rrJd€ 

• Valore arrotondalo alla prima cifra decimale. 

Totaf Shareholder Retum 
relatlvo (rTSR) 

'"%~-- - - -/'. J 100%- - - - -- - ·, I 

~ ~ I I 

ii so% I I 
! e o I I 

' +-r-t-
Min Targar Max 

Perlormance 

llihiil 
TSRPl=TSR TSRP1+5% TSRPl+15% 

FlSEMIB "' TSRFlSE 
MIB 

"' TSRFJSE 
MIB 

,. 
Transizione green 

Riduzione delle emissioni totali 
di Gruppo (tC01e) 

------/'. 
- - - -;: : 

. I I 

Performance 

1111 Bit M:lfif 
-10% -15% -20% 

, .. 
Valore al territorio 

Progetto Polis: cantieri awiati 

130% -

• f 100% 

; ' al li 60% , 
• 

------/' 
----~, I 

I I 
I I 

Torgo, Max 

Parlormanc11 

00% 90% 100% 

È previsto un livello massimo di performance oltre il quale l'incentivo rimane costante e un livello di soglia al di sotto del quale il 
sistema non si attiva e, conseguentemente, non genera alcuna erogazione. 

l'obiettivo di EBITtriennale è definito sulla base della somma degli EBIT che saranno consuntivati annualmente. l'obiettivo legato 
al ''Total Shareholder Return relativo" mette a confronto la performance di Poste Italiane rispetto a quella del FTSE MIB. 

,,-----{Il LOGISTICA 

-RINNOVO DELLA 
~FLOTTA 

~MODELLO 'GREEN 
~DELIVERY' 

circa 23.000 
veicoli a basse emissioni 

(27.800 entro il 2024) 

495.000 km e 53 tCO2e 
risparmiate, grazie alla 

consegna dei pacchi tramite il 
network Punto Poste 

PROMUOVERE UNA 
CULTURA DELLA 
SOSTENIBILITA' LUNGO 
TUTTA LA CATENA DEL 

Framework per un 
approwigionamento 

sostenibile . VALORE 

-30%teo2e 

EMISSIONI 
TOTALI 

ENTRO IL 
2025 

·• Polis 

:fo% lf!Jo;e 
RIDUZIONE DELLE 

EMISSIONI 2020-22 

IMMOBILI 81-----... 
circa -3GWh consumati 

(-8GWh entro il 2024) 

1.600 edifici coinvolti in 
progetti di smart building 

circa+ 1 GWh green 

(+20GWh entro il 2024) 

31.000 m2 di pannelli 
fotovoltaici installati 

>98% di energia 
elettrica da fonti 
rinnovabili 

EFFICIENZA -
ENERGETICA 

PRODUZIONE DI 11ì1 
ENERGIA RINNOVABILE 

ENERGIA ELETTRICA DA • 
FONTI RINNOVABILI ~ 

l'obiettivo "Transizione Green" è volto a misurare la riduzione delle emissioni totali di Gruppo (tCO2e) nell'orizzonte temporale 
2023-2025. Tale KPI, monitorato sul lungo periodo, affianca e rafforza quello presente nel Sistema MBO, a partire dal 2021, 
poiché il raggiungimento dell'obiettivo di riduzione delle emissioni al 2025 deve essere traguardato anche attraverso il consegui
mento di obiettivi di breve termine. 

Infine, l'obiettivo "Valore al territorio" prende in considerazione l'avanzamento della realizzazione dei cantieri legati al " 
Polis" (percentuale calcolata rapportando il numero di interventi awiati rispetto al totale degli interventi materialmente re 
Maggiori approfondimenti sugli obiettivi ESG sono presenti nella relativ~ sezione del Bilancio di esercizio 2022. 

getto 
abili). 

7 



Piani di incentivazione basati su strumenti finanziari 
Gruppo Poste Italiane 

Per gli Altri Beneficiari l'attribuzione di Diritti a ricevere Azioni è subordinata alla verifica: 

• della sussistenza della Condizione Cancello (EBIT di Gruppo); 

• del livello di raggiungimento degli Obiettivi di Pet1ormance (EBIT di Gruppo, rTSR, Transizione green e Valore al territorio) con
seguiti nel corso del Periodo di Pet1ormance. 

1.2.3 Elementi alla base della determinazione dell'entità del compenso 
basato su strumenti finanziari, owero criteri per la sua determinazione 

Il valore target dell'assegnazione (al raggiungimento del 100% degli Obiettivi di Performance) è determinato come percentuale 
dei compensi fissi ed è differenziato in base al ruolo ricoperto dal Beneficiario e alla strategicità della risorsa. Il valore target delle 
assegnazioni varia da un minimo del 20% fino a un massimo del 100% dei compensi fissi. Il numero di Diritti assegnati a ciascun 
Beneficiario è ottenuto dividendo il valore target dell'assegnazione per la media aritmetica dei prezzi delle Azioni rilevati nei trenta 
giorni lavorativi di Borsa antecedenti alla Data di Assegnazione. 

La maturazione dei Diritti e, pertanto, l'attribuzione delle Azioni, è condizionata al raggiungimento della Condizione Cancello, delle 
Condizioni di Accesso (solo per Beneficiari BP) e al raggiungimento di determinati livelli di Obiettivi di Pet1ormance descritti al 
punto 1.2.2. In caso di mancato raggiungimento della Condizione Cancello e/o delle Condizioni di Accesso e/o del livello soglia 
degli Obiettivi di Pet1ormance, i Diritti non matureranno e, pertanto, non sarà attribuita alcuna Azione. 

Al termine del Periodo di Pet1ormance (e, quindi, nel corso del 2026), il Consiglio di Amministrazione, su proposta del Comitato 
Remunerazioni, prowederà alla verifica della sussistenza della Condizione Cancello e delle Condizioni di Accesso (queste ultime 
solo per i Beneficiari BP incluso il Direttore Generale), nonché del livello di conseguimento degli Obiettivi di Pet1ormance deter
minando, di conseguenza, il numero di Diritti maturati e, pertanto, i Diritti da attribuire a ciascun Beneficiario che verranno tra~ 
sformati in Azioni secondo le modalità previste nei Regolamenti in base alla specifica categoria di appartenenza del Beneficiario. 

Per i Beneficiari BP (incluso il Direttore Generale), l'attribuzione delle quote differite awerrà previa verifica della sussistenza del 
livello risk tolerance delle Condizioni di Malus collegate all'adeguatezza patrimoniale, alla liquidità a breve termine e alla redditività 
corretta per il rischio del Patrimonio BancoPosta con riferimento all'anno precedente alla loro attribuzione. 

I Beneficiari BP (incluso il Direttore Generale) diverranno titolari delle Azioni, al termine del Periodo di Retention di un anno, previa 
verifica da parte del Consiglio delle seguenti condizioni: 

• quota up-front: sussistenza del livello risk appetite dei parametri di adeguatezza patrimoniale, liquidità a breve termine e red
ditività corretta per il rischio del Patrimonio BancoPosta; 

• quote differite: sussistenza del livello risk to/erance dei parametri di adeguatezza patrimoniale, liquidità a breve termine e red
ditività corretta per il rischio del Patrimonio BancoPosta. 

!..'.attribuzione delle Azioni è soggetta ai meccanismi di correzione ex-post descritti al paragrafo 1.4.5 e verrà effettuata, previa 
applicazione delle ritenute fiscali e contributive, ove previste. 

1.2.4 Ragioni alla base dell'eventuale decisione di attribuire piani di 
compensi basati su strumenti finanziari non emessi dall'emittente 
strumenti finanziari, quali strumenti finanziari emessi da controllate, 
controllanti o società terze rispetto al gruppo di appartenenza; nel caso 
in cui i predetti strumenti non siano negoziati nei mercati regolamentati 
informazioni sui criteri utilizzati per la determinazione del valore a loro 
attribuibile 

Non applicabile. 
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1.2.5 Valutazioni in merito a significative implicazioni di ordine fiscale e 
contabile che hanno inciso sulla definizione dei piani 

Non risultano significative implicazioni di ordine contabile e fiscale che abbiano inciso sulla definizione del Piano. 

1.2.6 Eventuale sostegno del piano da parte del Fondo speciale per 
l'incentivazione della partecipazione dei lavoratori nelle imprese, di cui 
all'articolo 4, comma 112, della legge 24 dicembre 2003 n. 350 

Non applicabile. 

/ 
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1.3 Iter di approvazione e tempistica di assegnazione degli 
strumenti 

1.3.1 Ambito dei poteri e funzioni delegati dall'assemblea al Consiglio di 
Amministrazione al fine dell'attuazione del piano 

Il Consiglio, su proposta del Comitato Remunerazioni, ha deliberato di sottoporre il Piano all'approvazione dell'Assemblea degN 
Azionisti, convocata per l'B maggio 2023. All'Assemblea degli Azionisti verrà richiesto di attribuire al Consiglio, con facoltà di 
subdelega, ogni potere riguardo la concreta attuazione del Piano. 

Resta inteso che nessun Beneficiario potrà prendere parte alle decisioni di competenza del Consiglio riguardanti l'implementa
zione del Piano in suo favore. 

1.3.2 Indicazione dei soggetti incaricati per l'amministrazione del piano e 
loro funzione di competenza 

Fermo restando quanto indicato nel precedente paragrafo 1.3.1, il Consiglio - o soggetti da esso delegati - è responsabile della 
gestione del Piano awalendosi delle funzioni aziendali competenti. 

1.3.3 Eventuali procedure esistenti per la revisione del piano anche in 
relazione a eventuali variazioni degli obiettivi di base 

Non sono previste procedure per la revisione del Piano, ferma restando la facoltà del Consiglio di Amministrazione, o soggetti 
da esso delegati, su proposta del Comitato Remunerazioni, sentiti se del caso altri Comitati endoconsiliari, di proporre eventuali 
variazioni degli Obiettivi di Performance, sia verso l'alto sia verso il basso, e/o altre caratteristiche del Piano nel caso di variazioni 
significative del perimetro del Gruppo, dei principi contabili di riferimento rilevanti ai fini del calcolo degli obiettivi economico-finan
ziari owero in presenza di circostanze eccezionali, in modo tale da garantire una situazione che sia sostanzialmente equa rispetto 
a quella precedentemente in essere. Resta inteso che il Direttore Generale, in quanto Beneficiario del Piano, non parteciperà alle 
eventuali discussioni e deliberazioni consiliari al riguardo. 

1.3.4 Descrizione delle modalità attraverso le quali determinare la 
disponibilità e l'assegnazione degli strumenti finanziari sui quali sono 
basati i piani 

In data 29 marzo 2023 il Consiglio di Amministrazione ha deliberato di sottoporre all'approvazione dell'Assemblea degli Azionisti, 
convocata per l'B maggio 2023, la delibera di acquisto Azioni proprie ai sensi degli artt. 2357 e 2357-ter. 

Per l'implementazione del Piano, pertanto, la Società si awarrà delle Azioni proprie che verranno acquisite a seguito della deli
bera favorevole dell'Assemblea degli Azionisti dell'B maggio 2023. 
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1.3.5 Ruolo svolto da ciascun amministratore nella determinazione delle 
caratteristiche del piano; eventuale ricorrenza di situazioni di conflitti di 
interesse in capo agli amministratori interessati 

Nell'individuazione degli elementi essenziali del Piano è stato coinvolto, nelle varie fasi di elaborazione, il Comitato Remunerazioni, 
interamente composto da amministratori non esecutivi - la maggioranza dei quali (tra cui il Presidente) dotati dei requisiti di indi
pendenza di cui all'art. 2 raccomandazione 7 del Codice di Corporate Govemance, nonché dei requisiti di indipendenza di cui 
al combinato disposto degli artt. 147-ter, comma 4, e 148, comma 3, del TUF - nel novero dei quali è assicurata la presenza 
del necessario numero di componenti in possesso di un'adeguata conoscenza ed esperienza in materia finanziaria o di politiche 
retributive e di gestione del rischio. 

Il Consiglio, con l'astensione dell'AD-DG, su proposta del Comitato Remunerazioni sentito il Comitato Controlli e Rischi, ha deli
berato l'assegnazione del Piano e di sottoporre ali' Assemblea degli Azionisti l'adozione dello stesso. 

1.3.6 Ai fini di quanto richiesto dall'art. 84-bis, comma 1, la data 
della decisione assunta da parte dell'organo competente a proporre 
l'approvazione del piano all'assemblea e dell'eventuale proposta 
dell'eventuale comitato per la remunerazione 

In data 22 febbraio 2023, il Consiglio ha deliberato- su proposta del Comitato Remunerazioni riunitosi in data 21 febbraio 2023 
- l'assegnazione del Piano ai Beneficiari. In data 29 marzo 2023, il Consiglio stesso ha approvato - su proposta del Comitato 
Remunerazioni riunitosi in data 28 marzo 2023 - il presente Documento Informativo che verrà sottoposto all'Assemblea degli 

Azionisti convocata per 1'8 maggio 2023. 

1.3. 7 Ai fini di quanto richiesto dall'art. 84-bis, comma 5, lett. a}, la data 
della decisione assunta da parte dell'organo competente in merito 
all'assegnazione degli strumenti e dell'eventuale proposta al predetto 
organo formulata dall'eventuale comitato per la remunerazione 

In data 22 febbraio 2023, il Consiglio ha deliberato - su proposta del Comitato Remunerazioni riunitosi in data 21 febbraio 2023 
- l'assegnazione del Piano ai Beneficiari subordinatamente all'approvazione dello stesso da parte dell'Assemblea degli Azionisti 

prevista per I' 8 maggio 2023 in unica convocazione. 

In caso di approvazione del Piano da parte dell'Assemblea degli Azionisti, il Consiglio di Amministrazione, su proposta del 
Comitato Remunerazioni, e/o un soggetto opportunamente sub delegato, a seconda del caso, assumeranno le decisioni rilevanti 

in merito all'implementazione del Piano medesimo. 

1.3.8 Prezzo di mercato, registrato nelle predette date, per gli strumenti 
finanziari su cui è basato il piano, se negoziati in mercati regolamentati 

Il prezzo di riferimento del titolo Poste Italiane rilevato presso il Mercato Telematico Azionario organizzato e gestito da Borsa 
Italiana S.p.A. ai sensi del punto 1.3. 7, in data 22 febbraio 2023, è risultato pari a Euro 9,9080. 

Si specifica che il numero di diritti assegnati ai Beneficiari sarà definito sulla base del Valore Normale dell'Azione al 22 fe braio 

2023, pari a Euro 9,9133. 
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1.3.9 Nel caso di piani basati su strumenti finanziari negoziati nei mercati 
regolamentati, in quali termini e secondo quali modalità l'emittente tiene 
conto, nell'ambito dell'individuazione della tempistica di assegnazione 
degli strumenti in attuazione dei piani, della possibile coincidenza 
temporale tra: (i} detta assegnazione o le eventuali decisioni assunte al 
riguardo dal comitato per la remunerazione e, (ii) la diffusione di eventuali 
informazioni rilevanti ai sensi dell'art. 114, comma 1; ad esempio, nel caso 
in cui tali informazioni siano: a. non già pubbliche ed idonee ad influenzare 
positivamente le quotazioni di mercato, owero b. già pubblicate ed idonee 
già ad influenzare negativamente le quotazioni di mercato 

!..'.effettiva efficacia del Piano awerrà previa approvazione dello stesso da parte dell'Assemblea. 

Si precisa che il diritto in capo ai Beneficiari di ricevere le Azioni oggetto di assegnazione maturerà dopo un Periodo di Performance 
triennale e solo a seguito della verifica della Condizione Cancello, delle Condizioni di Accesso (per i Beneficiari BP incluso il 
Direttore Generale), nonché del raggiungimento di predeterminati Obiettivi di Performance e quindi senza impatti sulla diffusione 
di informazioni rilevanti. 

Si specifica, inoltre, che ai Beneficiari è fatto divieto di awalersi di strategie di copertura personale o di assicurazioni sulla retribu
zione o su altri aspetti che possano alterare o inficiare gli effetti di allineamento al rischio insiti nei meccanismi della retribuzione 
variabile. 
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1 .4 Le caratteristiche degli strumenti attribuiti 

1.4.1 Descrizione delle forme in cui sono strutturati i piani di compensi 
basati su azioni. 

Il Piano prevede l'assegnazione gratuita di Diritti a ricevere Azioni, ai termini e alle condizioni previste dai Regolamenti e dalla 
documentazione attuativa. Il numero dei Diritti che verranno attribuiti ai Beneficiari è subordinato al raggiungimento di Obiettivi di 
Performance nell'arco del Periodo di Performance, previa verifica della sussistenza della Condizione Cancello, delle Condizioni di 
Accesso e di Ma/us (quest'ultime per i Beneficiari BP incluso il Direttore Generale). 

I Diritti attribuiti al Beneficiario come sopra descritto, saranno convertiti in Azioni, decorso un Periodo di Retention/Lock-up, ad 
eccezione dei Diritti relativi alla quota del 40% prevista per gli Altri Beneficiari che saranno convertiti al momento della maturazione. 

1.4.2 Indicazione del periodo di effettiva attuazione del piano con 
riferimento anche ad eventuali diversi cicli previsti. 

L'.attuazione del Piano è differenziata in base alla categoria di appartenenza del Beneficiario. 

Per i Beneticiari BP, incluso il Direttore Generale, il Piano prevede l'assegnazione gratuita di Diritti a ricevere Azioni di Poste Italiane 
al termine di un Periodo di Performance triennale, secondo il seguente schema: 

• per il 40% up-front al termine del Periodo di Performance; 

• per il restante 60% in cinque quote annuali differite su un arco temporale quinquennale a decorrere dal termine del Periodo 
di Performance (le prime tre pari al 10% dei Diritti complessivamente attribuiti e le successive due pari al 15% dei Diritti com
plessivamente attribuiti). 

Per i Beneficiari BP è prevista, inoltre, l'applicazione di un ulteriore Periodo di Retention della durata di un anno, da applicarsi sia 
in relazione alla quota attribuita up-front, sia in relazione alle quote attribuite in via differita. 

Le fasi sopra elencate sono riassunte nel seguente schema: 

Periodo di Performance 
2023-2025 

•1.;;,w 10% ---~,,g-- 10% __ _.. ... ,,,,. ___ 10% 

15% 

15% 

• 

Differimento 
(60%) 

-- 40% 

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 

- Azioni soggette a periodo di Retention Azioni disponibili dopo Il periodo di Retentlon - - - - Periodo di Retentlon 

LI attribuzione delle quote di Azioni differite awerrà a seguito della verifica della sussistenza dei livelli di risk to/erance di patrimo
nializzazione, liquidità e redditività corretta per il rischio adeguati ai rischi assunti e a patto che non si verifichino i presupposti per 
l'attivazione di meccanismi di Malus. 

Si sottolinea, altresì, che i Beneficiari BP (incluso il Direttore Generale) diverranno titolari delle Azioni, al termine del Periodo di 
Retention di un anno, previa verifica da parte del Consiglio delle seguenti condizioni: 

• quota up-front: sussistenza del livello risk appetite dei parametri di adeguatezza patrimoniale, liquidità a breve termine e red 
corretta per il rischio del Patrimonio BancoPosta: 

• quote differite: sussistenza del livello risk tolerance dei parametri di adeguatezza patrimoniale, liquidità a breve termine e 
vttà corretta per il rischio del Patrimonio BancoPosta. 
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Con riferimento agli Altri Beneficiari, il Piano prevede l'attribuzione di Azioni di Poste Italiane interamente up-front al termine di un 
Periodo di Performance triennale, con l'applicazione, sul 60% delle stesse, di un ulteriore Periodo di Lock-up della durata di 2 
anni, secondo lo schema di seguito rappresentato: 

- Azioni immediatamente 
disponiblll 

Periodo di Performance 
2023- 2025 

2023 2024 2025 

Azioni soggette al 
periodo di Lock-up 

1.4.3 Termine del piano 

Si rinvia a quanto specificato nel precedente paragrafo 1.4.2. 

! . 
'.;,}.O_lf?_;",_,~------·;. 60%,_ .. 

-2026 2027 

Azioni disponibill dopo 
il periodo di Lock-up 

2028 

- - - - - - Periodo di Lock-up 

1.4.4 Massimo numero di strumenti finanziari, anche nella forma di opzioni, 
assegnati in ogni anno fiscale in relazione ai soggetti nominativamente 
individuati o alle indicate categorie 

Il numero di Diritti assegnati sarà determinato sulla base dei meccanismi descritti nei paragrafi 1.2.2, 1.2.3 e 1.4.8. 

Si specifica che, per i Beneficiari BP (incluso il Direttore Generale), la componente variabile complessiva (comprensiva anche del 
sistema incentivante di breve termine) assegnata non può superare il rapporto rispetto alla componente fissa tempo per tempo 
vigente. 

1.4.5 Modalità e clausole di attuazione del piano, specificando se la 
effettiva attribuzione degli strumenti è subordinata al verificarsi di 
condizioni owero al conseguimento di determinati risultati anche di 
performance, descrizioni e condizioni di risultati 

LI attribuzione dei Diritti è subordinata al raggiungimento della Condizione Cancello, delle Condizioni di Accesso e di Malus (per 
i Beneficiari BP, incluso il Direttore Generale), nonché degli Obiettivi di Performance, nell'arco del Periodo di Performance. In 
linea con quanto previsto dalla "Relazione sulla politica in materia di remunerazione" e dalle "Linee guida sulla politica in materia 
di remunerazione e incentivazione del Patrimonio BancoPosta", la Società può chiedere la restituzione delle Azioni consegnate 
owero il relativo controvalore monetario, tenendo altresì conto dei profili di natura legale, contributiva e fiscale in materia, indi
pendentemente dal fatto che il rapporto di lavoro con la Società o con una società del Gruppo sia ancora in essere o cessato. 
Entro 5 anni dall'attribuzione di ciascuna quota e comunque entro i termini di prescrizione previsti, la Società può chiedere la 
restituzione di quanto già corrisposto fino all'intero controvalore, fermo restando il diritto al risarcimento dell'eventuale ulteriore 
danno, in caso di: 

• comportamenti non conformi a disposizioni di legge, regolamentari o statutarie, al Codice Etico, al Modello Organizzativo ex 
D.Lgs. 231 /01 e/o alla Politica Integrata del Gruppo Poste Italiane applicabili alla Società, ivi incluso il Patrimonio Banco Posta, 
o a una delle società del Gruppo, da cui sia derivata una perdita significativa per la Società, per una delle società del Gruppo 
o per la clientela; 

• ulteriori comportamenti non conformi a disposizioni di legge, regolamentari, statutarie, al Codice Etico, al Modello Organizzativo 
ex D.Lgs. 231 /01 e/o alla Politica Integrata del Gruppo Poste Italiane applicabili alla Società, ivi incluso il Patrimonio BancoPosta, 
o a una delle società del Gruppo, che abbiano determinato un vantaggio in termini di incentivazione per il Beneficiario; 
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• violazioni degli obblighi imposti ai sensi dell'articolo 26 o, quando il soggetto è parte interessata, dell'articolo 53, commi 4 e 
ss., del Testo Unico Bancario o degli obblighi in materia di remunerazione e incentivazione; 

• comportamenti fraudolenti o di colpa grave a danno della Società, ivi incluso il Patrimonio BancoPosta, o a una delle società 

del Gruppo; 

• consegna delle Azioni sulla base di dati che siano risultati in seguito errati e/o falsi. 

Il verificarsi di una o più delle suddette fattispecie può comportare, inoltre, l'applicazione di Meccanismi di Malus per le quote 
non ancora consegnate. 

1.4.6 Indicazione di eventuali vincoli di disponibilità gravanti sugli strumenti 
attribuiti owero sugli strumenti rivenienti dall'esercizio delle opzioni, con 
particolare riferimento ai termini entro i quali sia consentito o vietato il 
successivo trasferimento alla stessa società o a terzi 

I Diritti, sia up-front sia differiti, sono sottoposti a un vincolo di Retention/Lock-up: per i Beneficiari BP (incluso il Direttore 
Generale), il Periodo di Retention applicabile a tutte le quote, up-front oppure differite nei 5 anni successivi, è pari ad un anno; 
per gli Altri Beneficiari il Periodo di Lock-up (applicabile al 60% dei Diritti maturati) è pari a due anni. 

Inoltre, i Beneficiari BP (incluso Direttore Generale) diverranno titolari delle Azioni, al termine del Periodo di Retention di un anno, 
previa verifica da parte del Consiglio delle seguenti condizioni: 

• quota up-front: sussistenza del livello risk appetite dei parametri di adeguatezza patrimoniale, liquidità a breve termine e red
ditività corretta per il rischio del Patrimonio BancoPosta; 

• quote differite: sussistenza del livello risk to/erance dei parametri di adeguatezza patrimoniale, liquidità a breve termine e red-
ditività corretta per il rischio del Patrimonio BancoPosta. 

Durante il Periodo di Retention/Lock-up e, per i Beneficiari BP (incluso il Direttore Generale) anche durante il Periodo di Differimento, 
i relativi Beneficiari non hanno la disponibilità dei diritti amministrativi e patrimoniali. 

I Beneficiari si impegnano, ove previsto, in virtù della sottoscrizione di "Linee Guida di Possesso Azionario" approvate dal Consiglio 
di Amministrazione in data 22 febbraio 2023 su proposta del Comitato Remunerazioni, a non Trasferire fino al termine del rap
porto di lavoro o permanenza nel perimetro dei dirigenti con responsabilità strategiche, una percentuale delle Azioni Disponibili 
ricevute sulla base del Piano. 

1.4. 7 Descrizione di eventuali condizioni risolutive in relazione 
all'attribuzione del Piano nel caso in cui i destinatari effettuino operazioni 
di hedging che consentono di neutralizzare eventuali divieti di vendita degli 
strumenti finanziari assegnati, anche nella forma di opzioni, owero degli 
strumenti finanziari rivenienti dall'esercizio di tali opzioni 

È vietata ai Beneficiari - e comporta la decadenza del diritto alla consegna delle Azioni - l'effettuazione di operazioni di hedging 
che consentano di alterare o inficiare l'allineamento al rischio insito nei meccanismi di incentivazione basati su strumenti finanziari. 

1.4.8 Descrizione degli effetti determinati dalla cessazione del rapporto di 
lavoro 

Nel caso in cui, prima della Data di Consegna delle Azioni, si verifichi la cessazione del rapporto di lavoro e il Benefic•"'' m1r,-ll"m 

qualificato come "good /eaver" è previsto che l'attribuzione delle Azioni ai sensi del Piano awenga alla scadenza natur e 
tivo Periodo di Performance e dei Periodi di Differimento e Retention/Lock-up previsti, ferma restando la valutazione cir 
sistenza delle condizioni previste nei Regolamenti, nonché del raggiungimento degli Obiettivi di Performance previsti; in t 
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tuttavia, i Diritti verranno attribuiti e, conseguentemente le Azioni consegnate, sempre alle condizioni previste nei Regolamenti, · 
secondo il criterio pro rata temporis sino alla data di cessazione del rapporto di lavoro del Beneficiario. 

Nel caso di cessazione del rapporto di lavoro prima della Data di Consegna delle Azioni, il Beneficiario qualificato come "bad 
leaver" perderà automaticamente tutti i Diritti derivanti dal Piano che diverranno inefficaci e il medesimo non avrà diritto a ricevere 
alcun compenso o indennizzo a qualsivoglia titolo da parte della Società. 

1.4.9 Indicazione di eventuali cause di annullamento del Piano 

Non sussistono cause di annullamento del Piano. 

1.4.1 O Motivazioni relative a li 'eventuale previsione di un "riscatto", 
da parte della società, degli strumenti oggetto del Piano, disposto ai 
sensi dell'art. 2357 e ss. del Codice civile; indicazione dei beneficiari 
del riscatto precisando se lo stesso è destinato soltanto a particolari 
categorie di dipendenti; gli effetti della cessazione del rapporto di lavoro 
su detto riscatto 

Non applicabile. 

1.4.11 Eventuali prestiti o altre agevolazioni che si intendono concedere 
per l'acquisto delle azioni ai sensi dell'art. 2358, comma 3, del Codice civile 

Non applicabile. 

1.4.12 Indicazione di valutazioni sull'onere atteso per la società alla data 
di relativa assegnazione, come determinabile sulla base dei termini e 
condizioni già definiti, per ammontare complessivo e in relazione a ciascun 
strumento del piano 

!..'.onere atteso sull'intero arco del Piano, cosi come descritto nel presente documento, in caso di raggiungimento di performance 
al target e ipotizzando che il prezzo dell'Azione rimanga stabile nel periodo è di circa 17 milioni di Euro per un massimo di 250 
Beneficiari. 

1.4.13 Indicazione degli eventuali effetti diluitivi sul capitale determinati 
dall'attribuzione delle azioni 

In considerazione del fatto che le Azioni, da attribuire ai Beneficiari sulla base del Piano, saranno rese disponibili attraverso l'ac-
quisto di Azioni proprie della Società (paragrafo 1.3.4), non sono previsti effetti diluitivi sul capitale. · 

26 



1. Piano ILT Performance Share 2023-2025 ("Piano ILT Performance Share") 

1.4.14 Eventuali limiti previsti per l'esercizio del diritto di voto e per 
l'attribuzione dei diritti patrimoniali 

Le Azioni disponibili avranno godimento regolare1 non essendo previsti limiti aWesercizio dei diritti sociali o patrimoniali ad esse 
inerenti. 

1.4.15 Nel caso in cui le azioni non sono negoziate nei mercati 
regolamentati, ogni informazione utile ad una compiuta valutazione del 
valore a loro attribuibile 

Non applicabile. 

1.4.16 - 1.4.23 

Non applicabili. 

••• 

Di seguito si riporta Tabella n. 1 prevista dal paragrafo 4.24 dello Schema 7 dell'Allegato 3A al Regolamento Emittenti. 

Tabella n. 1 

QUADR01 

Strumenti ffnanzlarl diversi dalle stock opf/on 

Sezione 2 
Strumenti di nuove assegnazione in base alla decisione: del CdA di proposta per l'Assemblea 

- - --- -- ------------- ---------- --- - ------- - ----- ------

Nome e Cognome 
o categoria 

-. ---.· :·r;~?, .zs,~:,.;; 

MàttèO,"De1 .Fi~!!·/;·! 
,,:,·\ ,. 

Carica 

Direttore Generale 

(rapporto di lavoro 
dipendente) 

u 

Data della 
dellbera 

assembleare 

08/05/23 

08/05/23 

08/05123 

Tipologle degll 
strumenll 
flnan:darl 

Azioni ordinarie 

di Poste 

Italiane S.p.A 

Azioni ordinarie 

di Poste 

Italiane S.p.A 

Azioni ordinarie 

di Poste 

ltallane S.p.A 

Numero Data della Eventuale Prenodl Perledo di 
strumenll assegnazione prezzo di mercato vesUng 
finanziari acquisto degli all'assegnazlone 
assegnati strumenti 

124.930 22/02/23 €9,9133· 3annl 

327.965 22/02/23 € 9,9133' 3 anni 

44,549 22/02/23 € 9,9133· 3anni 

1.001.259 22/02/23 € 9,9133* 3anni 

Valore convenzionale stimalo come media aritmetica dei prezzi dell'Azione di Poste Italiane rilevata nei trenta giorni lavorativi di Borsa antecedenti rispetto alla data di assegnazione. 
.. Sono compresi 2 Beneficlari BancoPosta. 
••• Sono comprese 14 risorse delle Società del Gruppo. 

Le informazioni sopra illustrate si riferiscono alla data di redazione del presente documento (29 marzo 2023). 
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Plani di incentivazione basati su strumenti finanziari 
Gruppo Poste Italiane 

2. Conversione in azioni di quota parte 
del premio maturato con il Piano ILT 
Deliver 2022 quinquennale (periodo 
di performance 2018-2022), per il 
personale più rilevante del Patrimonio 
Banco Posta 

Il presente capitolo fornisce informazioni in merito alla corresponsione in Diritti a ricevere Azioni di quota parte del Premio 
maturato del Piano ILT De/iver 2022 quinquennale, approvato nel 2018 e con un periodo di performance quinquennale che si 
è concluso il 31 dicembre 2022, Trattandosi di una Conversione, non è prevista alcuna nuova assegnazione rispetto a quanto 
opportunamente descritto tra il 2018 e il 2022 nelle politiche di remunerazione e incentivazione della Società, approvate annual
mente dall'Assemblea degli Azionisti. 

Alla luce degli aggiornamenti normativi intervenuti e nell'ottica di mantenere un costante allineamento tra gli interessi del mana
gement e quelli degli azionisti, si propone la corresponsione di una quota pari al 55% del Premio maturato per i Beneficiari ILT 
Deliver MRTs BP alla data di conclusione del Periodo di Performance (31 dicembre 2022) in Diritti a ricevere Azioni ordinarie di 
Poste Italiane, sottoposti a Periodi di Retention. 

2.1 I Soggetti destinatari 

2.1.1 Indicazione nominativa dei destinatari che sono componenti 
del Consiglio di Amministrazione owero del consiglio di gestione 
dell'emittente strumenti finanziari, delle società controllanti l'emittente e 
delle società da questa, direttamente o indirettamente, controllate 

La Conversione è prevista per i Beneficiari del Piano ILT Oeliver 2022 quinquennale appartenenti al perimetro dei Materiai Risk 
Takers di BancoPosta alla data di conclusione del Periodo di Performance (31 dicembre 2022). 

L.:Amministratore Delegato e Direttore Generale (AD-DG) della Società, Matteo Del Fante, è destinatario di tale Conversione in 
qualità di Direttore Generale. 

Si segnala che tra i Materiai Risk Takers di BancoPosta destinatari della Conversione rientra anche Guido Maria Nola, in qualità 
di Responsabile della Funzione BancoPosta (Dirigente con responsabilità strategica), che ricopre cariche sociali in organi ammi
nistrativi di società Controllate da Poste Italiane. 

2.1.2 Categorie di dipendenti o collaboratori dell'emittente strumenti 
finanziari e delle società controllanti o controllate di tale emittente 

Come descritto al punto 2 .1 . 1 , la Conversione è prevista esclusivamente per i Beneficiari appartenenti al perimetro dei Materiai 
Risk Takers di BancoPosta al 31 dicembre 2022, data In cui si è concluso il Periodo di Performance di tale piano. 
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2. Conversbne In azioni di quota parte del premio maturato con il plano ILT De/iver 2022 quinquennale 
(periodo di performance 2018-2022), per il personale più rilevante del patrimonio BancoPosta 

2.1.3 Indicazione nominativa dei soggetti che beneficiano del piano 
appartenenti ai seguenti gruppi: 
a. direttori generali de//'em11tente strumenu finanziari; 

Tra i destinatari della Conversione è compreso il Direttore Generale della Società, Matteo Del Fante. 

b. altri dirigenti con responsabilità strategiche dell'emittente strumenti finanziari che non risulta di ''minori dimensioni", ai sensi 
dell'artico/o 3, comma 1, /ett. O, del Regolamento n. 17221 del 12 ma,zo 201 O, nel caso in cui abbiano percepito nel corso 
dell'esercizio compensi complessivi (ottenuti sommando i compensi monetari e i compensi basati su strumenti finanzlarij mag
giori rispetto al compenso complessivo più elevato tra quelli attribuiti ai componenti del Consiglio di Amministrazione, owero 
dal consiglio di gestione, e ai direttori generali de/l'emittente strumenti finanziari; 

Non applicabile in quanto non vi sono Dirigenti con responsabilità strategiche che abbiano percepito nel corso dell'ultimo eserci
zio un compenso complessivo superiore a quello del soggetto rilevante ai fini di questo paragrafo (ossia I' AD-DG). 

c. Persone fisiche controllanti l'emittente azioni, che siano dipendenti owero che prestino attività di collaborazione nell'emittente 
azioni; 

Non applicabile in quanto non vi sono persone fisiche controllanti la Società. 

2.1.4 Descrizione e indicazione numerica, per separate categorie: 
a. dei dirigenti con responsabilllà strategiche diversi da que/U indicati nella lett. b) del paragrafo 2. 1. 3; 

Non esistono ulteriori destinatari della Conversione in aggiunta a quanto descritto al punto 2 .1. 1 . 

b. nel caso di società di minori dimensioni ai sensi dell'art. 3, comma 1, lett. O, del Regolamento n. 17221 del 12 ma,zo 201 O, 
l'indicazione per aggregato di tutti i dirigenti con responsabilità strategiche de/l'emittente strumenti finanziari; 

Non applicabile in quanto la Società non si qualifica come società di minori dimensioni. 

c. delle altre eventuali categorie di dipendenti o di collaboratori per le quali sono state previste caratteristiche differenziate del 
piano (ad esempio, dirigenti, quadri, impiegati etc.); 

Non esistono ulteriori destinatari della Conversione in aggiunta a quanto descritto al punto 2 .1.1 . 



Piani di incentivazione basati su strumenti finanziari 
Gruppo Poste Italiane 

2.2 Le ragioni che motivano l'adozione del Piano 

2.2.1 Obiettivi che si intendono raggiungere mediante l'attribuzione dei 
piani 

Al fine di rafforzare ulteriormente l'allineamento tra gli interessi del management e quelli degli azionisti e alla luce degli aggior
namenti normativi intervenuti nell'arco temporale quinquennale (2018-2022), il Consiglio di Amministrazione ha deliberato di 
sottoporre all'Assemblea degli Azionisti dell'8 maggio 2023 la proposta di convertire, per i Materiai Risk Takers BancoPosta al 
31.12.2022, il 55% del Premio maturato in Diritti a ricevere Azioni, sottoposti a Periodi Retention. Durante il periodo di Retention, 
inoltre, viene garantito un ulteriore rafforzamento del collegamento con la propensione al rischio definita nel Risk Appetite 
Framework ("RAF") e con le politiche di governo e di gestione dei rischi adottate da BancoPosta. 

2.2.2 Variabili chiave, anche nella forma di indicatori di performance 
considerati ai fini dell'attribuzione dei piani basati su strumenti finanziari 

Trattandosi di una Conversione, non è prevista alcuna nuova assegnazione rispetto a quanto opportunamente descritto tra 
il 2018 e il 2022 nelle politiche di remunerazione e incentivazione della Società, approvate annualmente dall'Assemblea degli 
Azionisti. 

A tal proposito, si ricorda che a supporto della strategia aziendale è stato awiato, con un'unica assegnazione nel 2018, il Piano 
ILT Deliver 2022 quinquennale collegato al conseguimento degli Obiettivi di Performance su un orizzonte temporale quinquennale 
(2018-2022). 

La Condizione Cancello, le Condizioni di Accesso, gli Obiettivi di Performance e i relativi livelli (minimo, target e massimo) sono 
stati descritti in dettaglio nella documentazione assembleare approvata negli anni scorsi e vengono di seguito riportati per com
pletezza e chiarezza: 

Condizione Cancello e Condizioni di Accesso definite nel 2018 
Condizione Cancello 

EBIT di Gruppo cumulato quinquennale: 8,0 mld € 

Valore arrotondato 
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Condizioni dl Accesso 

Parametro di adeguatezza patrimoniale BancoPosta: CET 1 

Parametro di liquldità a breve termine BancoPosta: LCR 

Parametro di redditività corretta per il rischio BancoPosta: RORAC 



2. Conversione In azioni di quota parte del premio maturato con il plano ILT De!Ner 2022 quinquennale 
(periodo di performance 2018-2022), per il personale più rilevante del patrimonio BancoPosta ----

Obiettivi di Performance definiti nel ·2018 

130% 

~ e ~· 100% , . o' ~,g 
~-o. i 50% 

~ 
.§: 

54,5• mld € 

Ricavi cumulali 
quinquennali 

---------_;;< 
------;;-. I I I 

I I 
• I I 

I I 
I 

Mln Targel Max 

Performance 

PI -55,0* mld € 55,6• mld € 

• Valore arrotondato alla prima cifra decima/e. 

Costo del lavoro 
cumulato quinquennale 

130% 

100% 

50% 

29,2* mtd € 

---------;;< 
- - - - - -;;-·. I 

I I 
I I 

• I I 
I 

Min Targai Max 

Performance -28,9* mld € 28,6~ mld E 

Il Consiglio di Amministrazione del 29 marzo 2023 ha proweduto alla verifica del conseguimento della Condizione Cancello, delle 
Condizioni di Accesso e del livello di raggiungimento degli Obiettivi di Performance, confermando la conseguente maturazione 
del Premio (per maggiori dettagli si rimanda alla Relazione sui Compensi Corrisposti 2022 sottoposta all'approvazione dell'As
semblea degli Azionisti, convocata per 1'8 maggio 2023). 

La Conversione del Piano prevede la corresponsione del 45% del Premio maturato up-front in forma monetaria nel 2023, a fronte 
del 75% originariamente previsto. Il restante 55%, originariamente previsto in forma monetaria, verrà corrisposto in Diritti a rice~ 
vere Azioni soggetto a Periodi di Retention di 1 e 2 anni. Più in particolare, il 22% del Premio maturato è soggetto a un Periodo 
di Retention di un anno decorrente dalla Data di Maturazione dei Diritti e il 33% è soggetto a un Periodo di Retention di due anni 
decorrente dalla Data di Maturazione dei Diritti. 

La consegna delle Azioni al termine di ciascun Periodo di Retention awerrà a condizione che sia verificata la sussistenza del livello 
risk to/erance di condizioni collegate - in aggiunta all'adeguatezza patrimoniale e alla liquidltà, originariamente previste - anche 
alla redditività corretta per il rischio con riferimento al Patrimonio BancoPosta, nonché l'inclusione di Poste Italiane in almeno due 
indici di sostenibilità riconosciuti a livello internazionale. 

La Conversione, pertanto, prevede una riduzione - dal 75% al 45% - della quota up-front in forma monetaria integrando, al 
contempo, le condizioni di Malus con la redditività corretta per il rischio riferita al Patrimonio BancoPosta, in un'ottica di ulteriore 
rafforzamento dell'allineamento tra gli interessi del management e quelli degli azionisti. 

2.2.3 Elementi alla base della determinazione dell'entità del compenso 
basato su strumenti finanziari, ovvero criteri per la sua determinazione 

Trattandosi di una Conversione, non è prevista alcuna nuova assegnazione rispetto a quanto opportunamente descritto tra il 201 8 e 
il 2022 nelle politiche di remunerazione e incentivazione della Società, approvate annualmente dall'Assemblea degli Azionisti (owia
mente, nel rispetto del limite al rapporto tra la componente variabile e quella lissa della remunerazione). 

L'.ammontare del Premio maturato è stato determinato dal Consiglio di Amministrazione del 29 marzo 2023 sulla ba 
verifica del raggiungimento della Condizione Cancello e delle Condizioni di Accesso e del livello di raggiungimento degli 
di Performance (per maggiori dettagli si rimanda alla Relazione sui Compensi Corrisposti 2022 sottoposta all'ap 
Assemblea degli Azionisti, convocata per 1'8 maggio 2023). 

37 



Piani di Incentivazione basati su strumenti finanziari 
Gruppo Poste Italiane 

2.2.4 Ragioni alla base dell'eventuale decisione di attribuire piani di 
compensi basati su strumenti finanziari non emessi dall'emittente 
strumenti finanziari, quali strumenti finanziari emessi da controllate, 
controllanti o società terze rispetto al gruppo di appartenenza; nel caso 
in cui i predetti strumenti non siano negoziati nei mercati regolamentati 
informazioni sui criteri utilizzati per la determinazione del valore a loro 
attribuibile 

Non applicabile. 

2.2.5 Valutazioni in merito a significative implicazioni di ordine fiscale e 
contabile che hanno inciso sulla definizione dei piani 

Non risultano significative implicazioni di ordine contabile e fiscale che abbiano inciso sulla definizione del Piano. 

2.2.6 Eventuale sostegno del piano da parte del Fondo speciale per 
l'incentivazione della partecipazione dei lavoratori nelle imprese, di cui 
all'articolo 4, comma 112, della legge 24 dicembre 2003 n. 350 

;) Non applicabile. 
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2, Conversione in azioni di quota parte del premio maturato con il piano ILT Dellver 2022 quinquennale 
(periodo di performance 2018-2022), per il personale più rilevante del patrimonio BancoPosta 

2.3 Iter di approvazione e tempistica di assegnazione degli 
strumenti 

2.3.1 Ambito dei poteri e funzioni delegati dall'assemblea al Consiglio di 
Amministrazione al fine dell'attuazione del piano 

Il Consiglio, su proposta del Comitato Remunerazioni, ha deliberato di sottoporre la Conversione del Piano all'approvazione 
dell'Assemblea degli Azionisti, convocata per 1'8 maggio 2023. 

Al�'Assemblea degli Azionisti verrà richiesto di attribuire al Consiglio, con facoltà di subdelega, ogni potere riguardo la concreta 
attuazione della Conversione del Piano. 

Resta inteso che nessun Beneficiario potrà prendere parte alle decisioni di competenza del Consiglio riguardanti l'implementa
zione della Conversione del Piano in suo favore. 

2.3.2 Indicazione dei soggetti incaricati per l'amministrazione del piano e 
loro funzione di competenza 

Fermo restando quanto indicato nel precedente paragrafo 2.3.1, il Consiglio - o soggetti da esso delegati - è responsabile della 
gestione della Conversione awalendosi delle funzioni aziendali competenti. 

2.3.3 Eventuali procedure esistenti per la revisione del piano anche in 
relazione a eventuali variazioni degli obiettivi di base 

Non sono previste procedure per la revisione della Conversione del Piano, ferma restando la facoltà del Consiglio di Amministrazione, 
o soggetti da esso delegati, su proposta del Comitato Remunerazioni, sentili se del caso altri Comitali endoconsiliari, di proporre 
eventuali variazioni conseguenti a modifiche normative. 

Resta inteso che il Direttore Generale, in quanto destinatario della Conversione, non parteciperà alle eventuali discussioni e deli
berazioni consiliari al riguardo. 

2.3.4 Descrizione delle modalità attraverso le quali determinare la 
disponibilità e l'assegnazione degli strumenti finanziari sui quali sono 
basati i piani 

In data 29 marzo 2023 il Consiglio di Amministrazione ha deliberato di sottoporre all'approvazione dell'Assemblea degli Azionisti, 
convocata per 1'8 maggio 2023, la delibera di acquisto Azioni proprie ai sensi degli arti. 2357 e 2357-ter. 

Per l'implementazione della Conversione del Piano, pertanto, la Società si awarrà delle Azioni proprie che verranno acquisite a 
seguito della delibera favorevole dell'Assemblea degli Azionisti dell'8 maggio 2023. 
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Piani di Incentivazione basati su strumenti finanziari 
Gruppo Poste Italiane 

2.3.5 Ruolo svolto da ciascun amministratore nella determinazione delle 
caratteristiche del piano; eventuale ricorrenza di situazioni di conflitti di 
interesse in capo agli amministratori interessati 

Nell'individuazione degli elementi essenziali della Conversione del Piano è stato coinvolto, nelle varie fasi di elaborazione, il 
Comitato Remunerazioni, interamente composto da amministratori non esecutivi - la maggioranza dei quali (tra cui il Presidente) 
dotati dei requisiti di indipendenza di cui all'art, 2 raccomandazione 7 del Codice di Corporale Governance, nonché dei requisiti 
di indipendenza di cui al combinato disposto degli arti. 147-ler, comma 4, e 148, comma 3, del TUF - nel novero dei quali è 
assicurata la presenza del necessario numero di componenti in possesso di un'adeguata conoscenza ed esperienza in materia 
finanziaria o di politiche retributive e di gestione del rischio. 

2.3.6 Ai fini di quanto richiesto dall'art. 84-bis, comma 1, la data 
della decisione assunta da parte dell'organo competente a proporre 
l'approvazione del piano all'assemblea e dell'eventuale proposta 
dell'eventuale comitato per la remunerazione 

In data 29 marzo 2023, il Consiglio ha approvato - su proposta del Comitato Remunerazioni riunitosi in data 28 marzo 2023 - il 
presente Documento Informativo che verrà sottoposto all'Assemblea degli Azionisti convocata per 1'8 maggio 2023, 

2.3. 7 Ai fini di quanto richiesto dall'art. 84-bis, comma 5, lett. a), la data 
della decisione assunta da parte dell'organo competente in merito 
all'assegnazione degli strumenti e dell'eventuale proposta al predetto 
organo formulata dall'eventuale comitato per la remunerazione 

In data 29 marzo 2023, il Consiglio - su proposta del Comitato Remunerazioni riunitosi in data 28 marzo 2023 - ha prowe
duto all'assegnazione della Conversione in azioni di quota parte del Piano conseguente alla verifica del conseguimento della 
Condizione Cancello, delle Condizioni di Accesso e del livello di raggiungimento degli Obiettivi di Performance, confermando 
la maturazione del Premio e dando seguito alla Conversione del Piano, deliberata in data 22 febbraio 2023, subordinatamente 
all'approvazione della stessa da parte dell'Assemblea degli Azionisti prevista per 1'8 maggio 2023 in unica convocazione. 

In caso di approvazione della Conversione da parte dell'Assemblea degli Azionisti, il Consiglio di Amministrazione, su proposta 
del Comitato Remunerazioni, e/o un soggetto opportunamente sub delegato, a seconda del caso, assumeranno le decisioni 
rilevanti in merito all'implementazione della Conversione medesima. 

2.3.8 Prezzo di mercato, registrato nelle predette date, per gli strumenti 
finanziari su cui è basato il piano, se negoziati in mercati regolamentati 

Il prezzo di riferimento del titolo Poste Italiane rilevato presso il Mercato Telematico Azionario organizzato e gestito da Borsa 
Italiana S.pA ai sensi del punto 2,3,7, in data 22 febbraio 2023, è risultato pari a Euro 9,9080 e, in data 29 marzo 2023, è 
risultato pari a Euro 9,5140. 

Si specifica che il numero di diritti assegnati ai destinatari della Conversione sarà definito sulla base del Valore Normale dell'Azio
ne al 29 marzo 2023, pari a Euro 9,7970, 
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2. Conversione in azioni di quota parte del premio maturato con il piano ILT Deliver 2022 quinquennale 
(periodo di perfonnance 2018-2022), per 11 personale più rilevante del patrimonio BancoPosta 

2.3.9 Nel caso di piani basati su strumenti finanziari negoziati nei mercati 
regolamentati, in quali termini e secondo quali modalità l'emittente tiene 
conto, nell'ambito dell'individuazione della tempistica di assegnazione 
degli strumenti in attuazione dei piani, della possibile coincidenza 
temporale tra: (i) detta assegnazione o le eventuali decisioni assunte al 
riguardo dal comitato per la remunerazione e, (ii) la diffusione di eventuali 
informazioni rilevanti ai sensi dell'art. 114, comma 1; ad esempio, nel caso 
in cui tali informazioni siano: a. non già pubbliche ed idonee ad influenzare 
positivamente le quotazioni di mercato, ovvero b. già pubblicate ed idonee 
già ad influenzare negativamente le quotazioni di mercato 

!..'.effettiva efficacia della Conversione awerrà previa approvazione della stessa da parte dell'Assemblea. 

Si precisa che il diritto in capo ai destinatari della Conversione di ricevere le Azioni sarà efficace previa approvazione della stessa 
da parte dell'Assemblea. 

Si specifica, inoltre, che ai destinatari della Conversione è fatto divieto di awalersi di strategie di copertura personale o di assicu
razioni sulla retribuzione o su altri aspetti che possano alterare o inficiare gli effetti di allineamento al risc,hio insiti nei meccanismi 
della retribuzione variabile. 
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Piani di incentivazione basati su strumenti finanziari 
Gruppo Poste llaliane 

2.4 Le Caratteristiche degli strumenti attribuiti 

2.4.1 Descrizione delle forme in cui sono strutturati i piani di compensi 
basati su azioni. 

Come anticipato al precedente paragrafo 2.2.2, il Consiglio di Amministrazione del 29 marzo 2023 ha deliberato la sussistenza 
della Condizione Cancello, delle Condizioni di Accesso e il positivo raggiungimento degli Obiettivi di Performance con la conse
guente maturazione del Premio. 

I Diritti attribuiti ai desunatari della Conversione come sopra descritto, saranno convertiti in Azioni, decorsi i Periodi di Retention 
descritti nel presente Documento. 

2.4.2 Indicazione del periodo di effettiva attuazione del piano con 
riferimento anche ad eventuali diversi cicli previsti. 

Trattandosi di una Conversione, si ricorda che il Piano ILT De/iver 2022 quinquennale è stato awiato, con un'unica assegnazione 
nel 2018 e il periodo di performance si è concluso il 31 dicembre 2022. 

La Conversione del Piano prevede la corresponsione del 45% up-front del Premio maturato in forma monetaria nel 2023, a fronte 
del 75% originariamente previsto. Il restante 55%, originariamente previsto in torma monetaria, verrà corrisposto in Diritti a rice
vere Azioni soggetto a Periodi di Retention di 1 e 2 anni. Più in particolare, il 22% del Premio maturato è soggetto a un Periodo 
di Retention di un anno decorrente dalla Data di Maturazione dei Diritti e il 33% è soggetto a un Periodo di Retention di due anni 
decorrente dalla Data di Maturazione dei Diritti. 

La consegna delle Azioni al termine di ciascun Periodo di Retention awerrà a condizione che sia verificata la sussistenza del livello 
risk to/erance di condizioni collegate - in aggiunta all'adeguatezza patrimoniale e alla liquidità, originariamente previste - anche 
alla redditività corretta per il rischio con riferimento al Patrimonio BancoPosta, nonché l'inclusione di Poste Italiane in almeno due 
indici di sostenibilità riconosciuti a livello internazionale. 

2.4.3 Termine del Piano 

Si rinvia a quanto specificato nel precedente paragrafo 2.4.2. 

2.4.4 Massimo numero di strumenti finanziari, anche nella forma di opzioni, 
assegnati in ogni anno fiscale in relazione ai soggetti nominativamente 
individuati o alle indicate categorie 

Il numero di Diritti assegnati ai destinatari della Conversione è rappresentato nella Tabella n. 1 ed è stato determinato alla luce 
della maturazione del Premio, determinata dal Consiglio di Amministrazione del 29 marzo 2023 (come descritto ai paragrafi 2.2.1 
e 2.2.2) e del Valore Normale dell'Azione al 29 marzo 2023 (come descritto al paragrafo 2.3.8). 

Per maggiori dettagli si rimanda alla Relazione sui Compensi Corrisposti 2022 sottoposta all'approvazione dell'Assemblea degli 
Azionisti, convocata per 1'8 maggio 2023. 
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2. Conversione in azioni di quota parte del premio maturato con il plano ILT Deliver 2022 quinquennale 
(periodo di performance 2018-2022), per il personale più rilevante del patrimonio BancoPosta 

2.4.5 Modalità e clausole di attuazione del piano, specificando se la 
effettiva attribuzione degli strumenti è subordinata al verificarsi di 
condizioni owero al conseguimento di determinati risultati anche di 
performance, descrizioni e condizioni di risultati 

In linea con quanto previsto dalla "Relazione sulla politica in materia di remunerazione" e dalle "Linee guida sulla politica in materia 
di remunerazione e incentivazione del Patrimonio BancoPosta", la Società può chiedere la restituzione del Premio owero il rela
tivo controvalore monetario, tenendo altresl conto dei profili di natura legale, contributiva e fiscale in materia, indipendentemente 
dal fatto che il rapporto di lavoro con la Società o con una società del Gruppo sia ancora in essere o cessato. Entro 5 anni dall'at
tribuzione di ciascuna quota e comunque entro i termini di prescrizione previsti, la Società può chiedere la restituzione di quanto 
già corrisposto fino all'intero controvalore, fermo restando il diritto al risarcimento dell'eventuale ulteriore danno, in caso di: 

• comportamenti non conformi a disposizioni di legge, regolamentari o statutarie, al Codice Etico, al Modello Organizzativo ex 
D.Lgs. 231/01 e/o alla Politica Integrata del Gruppo Poste Italiane applicabili alla Società, ivi incluso il Patrimonio BancoPosta, 
o a una delle società del Gruppo, da cui sia derivata una perdita significativa per la Società, per una delle società del Gruppo 

o per la clientela; 

• ulteriori comportamenti non conformi a disposizioni di legge, regolamentari, statutarie, al Codice Etico, al Modello Organizzativo 
ex D.Lgs. 231 /01 e/o alla Politica Integrata del Gruppo Poste Italiane applicabili alla Società, ivi incluso il Patrimonio BancoPosta, 
o a una delle società del Gruppo, che abbiano determinato un vantaggio in termini di incentivazione per il Beneficiario; 

• violazioni degli obblighi imposti ai sensi dell'articolo 26 o, quando il soggetto è parte interessata, dell'articolo 53, commi 4 e 
ss., del Testo Unico Bancario o degli obblighi in materia di remunerazione e incentivazione; 

• comportamenti fraudolenti o di colpa grave a danno della Società, ivi incluso il Patrimonio BancoPosta, o a una delle società 

del Gruppo; 

• attribuzione del Premio sulla base di dati che siano risultati in seguito errati e/o falsi. 

Il verificarsi di una o più delle suddette fattispecie può comportare, inoltre, l'applicazione di meccanismi di Malus per le quote 

non ancora consegnate. · 

2.4.6 Indicazione di eventuali vincoli di disponibilità gravanti sugli strumenti 
attribuiti owero sugli strumenti rivenienti dall'esercizio delle opzioni, con 
particolare riferimento ai termini entro i quali sia consentito o vietato il 
successivo trasferimento alla stessa società o a terzi 

I vincoli di disponibilità gravanti sugli strumenti derivanti dalla Conversione del Piano sono descritti al paragrafo 2.4.2. 

2.4.7 Descrizione di eventuali condizioni risolutive in relazione 
all'attribuzione del Piano nel caso in cui i destinatari effettuino operazioni 
di hedging che consentono di neutralizzare eventuali divieti di vendita degli 
strumenti finanziari assegnati, anche nella forma di opzioni, owero degli 
strumenti finanziari rivenienti dall'esercizio di tali opzioni 

È vietata ai destinatari della Conversione - e comporta la decadenza del diritto alla consegna delle Azioni - l'effettuazione di 
operazioni di hedging che consentano di alterare o inficiare l'allineamento al rischio insito nei meccanismi di incentivazione basati 
su strumenti finanziari. 
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2.4.8 Descrizione degli effetti determinati dalla cessazione del rapporto di 
lavoro 

Nel caso in cui, prima della data di corresponsione del Premio (e quindi di effettiva consegna delle Azioni), si verifichi la 
cessazione del rapporto di lavoro e il destinatario della Conversione venga qualificato come "good leaver" è previsto che la 
corresponsione del Premio (e quindi della relativa quota in Azioni) ai sensi della Conversione del Piano awenga in linea con i 
tempi di corresponsione del Piano e dei Periodi di Retention previsti, ferma restando la valutazione circa la sussistenza delle 
condizioni previste nel Piano; in tal caso, tuttavia, là corresponsione del Premio e, conseguentemente, la consegna delle 
Azioni awerranno sempre alle condizioni previste nel Piano, secondo il criterio pro rata temporis sino alla data di cessazione 
del rapporto di lavoro del Beneficiario. 

Nel caso di cessazione del rapporto di lavoro prima della data di corresponsione del Premio (e quindi di effettiva consegna delle 
Azioni), il destinatario della Conversione qualificato come "bad leaver" perderà automaticamente tutti i Diritti derivanti dal Piano 
che diverranno ineificaci e il medesimo non avrà diritto a ricevere alcun compenso o indennizzo a qualsivoglia titolo da parte della 
Società. 

2.4.9 Indicazione di eventuali cause di annullamento del Piano 

Non sussistono cause di annullamento del Piano. 

2.4.10 Motivazioni relative all'eventuale previsione di un "riscatto", 
da parte della società, degli strumenti oggetto del Piano, disposto ai 
sensi dell'art. 2357 e ss. del Codice civile; indicazione dei beneficiari 
del riscatto precisando se lo stesso è destinato soltanto a particolari 
categorie di dipendenti; gli effetti della cessazione del rapporto di lavoro 
su detto riscatto 

Non applicabile. 

2.4.11 Eventuali prestiti o altre agevolazioni che si intendono concedere 
per l'acquisto delle azioni ai sensi dell'art. 2358, comma 3, del Codice civile 

Non applicabile .. 

2.4.12 Indicazione di valutazioni sull'onere atteso per la società alla data 
di relativa assegnazione, come determinabile sulla base dei termini e 
condizioni già definiti, per ammontare complessivo e in relazione a ciascun 
strumento del piano 

l'.onere atteso dalla Conversione del Piano sulla base del livello di raggiungimento degli Obiettivi di Performance deliberata dal 
Consiglio di Amministrazione del 29 marzo 2023 è di circa 1,5 milioni di Euro. 
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{periodo di performance 20i 8-2022), per il personale plJ rilevante del patrimonio BancoPosta .. _,, __ _ 

2.4.13 Indicazione degli eventuali effetti diluitivi sul capitale determinati 
dall'attribuzione delle azioni 

In considerazione del fatto che le Azioni da consegnare ai destinatari della Conversione del Piano saranno rese disponibili attra
verso l'acquisto di Azioni proprie della Società (paragrafo 2.3.4), non sono previsti effetti diluitivi sul capitale. 

2.4.14 Eventuali limiti previsti per l'esercizio del diritto di voto e per 
l'attribuzione dei diritti patrimoniali 

Le Azioni disponibili avranno godimento regolare, non essendo previsti limiti all'esercizio dei diritti sociali o patrimoniali ad esse 
inerenti. 

2.4.15 Nel caso in cui le azioni non sono negoziate nei mercati 
regolamentati, ogni informazione utile ad una compiuta valutazione del 
valore a loro attribuibile 

Non applicabile. 

2.4.16 - 2.4.23 

Non applicabili. 

Di seguito si riporta Tabella n. 1 prevista dal paragrafo 4.24 dello Schema 7 dell'Allegato 3A al Regolamento Emittenti. 

Tabella n.1 

Quadro 1 

Sln.lmenU finanziari diversi dalle slock op I fon 

Sezione2 
Strumenti di nuova assegnazione In base alla decisione: del CdA di proposta per l'Assemblea 

Data della Tlpologla degli Numero Data della Eventuale Prezzo di Periodo di 

Nome e Cognome 
o categoria Carica 

Direttore Generale 
(rapporto di lavoro 

dipendente) 

delibera 
assembleare 

08/05/23 

08/05/23 

sln.lmentl 
nnanzlarl 

Azioni ordinarie 
di Pos\e 

Italiane S.p.A 

Azioni ordinarle 
di Poste 

Italiane S.p.A 

strumenti assegnazione prezzo di mercato vesling 
finanziari acqul9to degli all'assegnazlone 
assegnati sln.lmenll 

99.648 29/03/23 € 9,7970' 2 annitt 

58.021 29/03/23 €9,7970' 2 anni** 

Valore convenzionale stimato come media aritmetica del prezzi dell'Azione di Poste Italiane rilevata nei trenta giorni laVOl'a1M di Borsa antecedenti rispetto alla data di assegnazione, 
•• Al fini di questa tabella si tratta de! Periodo di Retention, fino a 2 anni, In aggiunta al Periodo cli Performance quinquennale (2018-2022). 

Le informazioni sopra illustrate si riferiscono alla data di redazione del presente documento (29 marzo 2023). 
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Piani di incentivazione basati su strumenti finanziari 
Gruppo Poste Italiane 

3. Piano di incentivazione a breve termine 
2023 basato su strumenti finanziari, per 
il personale più rilevante del Patrimonio 
BancoPosta ("MBO"} 

3.1 I Soggetti destinatari 

3.1.1 Indicazione nominativa dei destinatari che sono componenti 
del Consiglio di Amministrazione owero del consiglio di gestione 
dell'emittente strumenti finanziari, delle società controllanti l'emittente e 
delle società da questa, direttamente o indirettamente, controllate 

!è Amministratore Delegato e Direttore Generale (AD-DG) della Società è Beneficiario del Piano in qualità di Direttore Generale. 

Si ricorda che il Direttore Generale rientra nel perimetro di applicazione delle "Unee guida sulla politica in materia di remunera
zione e incentivazione 2023 del Patrimonio BancoPosta" ed è pertanto assoggettato alla vigente normativa di vigilanza bancaria. 

Si segnala che alcuni dei potenziali Beneticiari del Sistema MBO, oltre all'esercizio delle attribuzioni manageriali connesse 
al ruolo svolto, possono ricoprire cariche in organi amministrativi di società Controllate dalla Società. Tuttavia, considerato 
che detti soggetti sono tra i Beneficiari dei Sistema MBO in quanto dipendenti della Società e rientranti nei perimetro dei 
Patrimonio BancoPosta, non viene fornita indicazione nominativa dei predetti Beneficiari ma si fa rimando per essi alle infor
mazioni di seguito riportate. 

3.1.2 Categorie di dipendenti o collaboratori dell'emittente strumenti 
finanziari e delle società controllanti o controllate di tale emittente 

Tra i potenziali Beneficiari del Piano potranno rientrare dirigenti e quadri, individuati tra coloro che rivestono posizioni organizza
tive all'interno dei perimetro di applicazione delle "Linee guida sulla politica in materia di remunerazione e incentivazione 2023 
del Patrimonio BancoPosta". Alla data dei presente documento si tratta di circa 35 Materiai Risk Takers identtticati attraverso un 
processo basato sulla ricognizione e valutazione puntuale di ciascuna posizione all'interno dell'organizzazione, utile per valutare 
la rilevanza di ciascun ruolo in termini di assunzione di rischi. L'identificazione ha seguito un processo strutturato di analisi basato 
su criteri qualitativi e criteri quantitativi e declinato nelle "Linee guida sulla politica in materia di remunerazione e incentivazione 
2023 del Patrimonio BancoPosta". 
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3. Piano di incentivazione a breve termine 2023 basalo su strumenti finanziari, per il personale più rilevante del Patrimonio BancoPosta ("MBO") 

3.1.3 Indicazione nominativa dei soggetti che beneficiano del piano 
appartenenti ai seguenti gruppi: 
a. direttori generali dell'emittente strumenti finanziari. 

Tra i Beneficiari del Sistema MBO è compreso il Direttore Generale della Società; 

b. altri dirigenti con responsabilità strategiche de/l'emittente strumenti finanziari che non risulta di "minori dimensioni", ai sensi 
de/l'artico/o 3, comma 1, /ett. O, del Regolamento n. 17221 del 12 marzo 2010, nel caso in cui abbiano percepito nel corso 
dell'esercizio compensi complessivi (ottenuti sommando i compensi monetari e i compensi basati su strumenti finanziarij mag~ 
giori rispetto al compenso complessivo più elevato tra quelli attribuiti ai componenti del Consiglio di Amministrazione, owero 
dal consiglio di gestione, e ai direttori generali de/l'emittente strumenti finanziari. 

Non applicabile in quanto non vi sono dirigenti con responsabilità strategiche che abbiano percepito nel corso dell'ultimo eserci
zio un compenso complessivo superiore a quello del soggetto rilevante ai fini di questo paragrafo (ossia I' AD-DG); 

c. Persone fisiche controllanti l'emittente azioni, che siano dipendenti owero che prestino attività di collaborazione ne/l'emittente 

azioni. 

Non applicabile in quanto non vi sono persone fisiche controllanti la Società: 

3.1.4 Descrizione e indicazione numerica, per separate categorie: 
a. dei dirigenti con responsabilità strategiche diversi da quelli indicati nella lett. b) del paragrafo 3. 1.3. 

Al momento della redazione del presente Documento Informativo, i dirigenti con responsabilità strategiche della Società Beneficiari 
del Sistema MBO oggetto del presente Documento Informativo sono: 

• il Responsabile della funzione BancoPosta, Guido Maria Nola; 

• il dirigente preposto alla redazione dei documenti contabili societari di Poste Italiane, Alessandro Del Gobbo. 

b. nel caso di società di minori dimensioni ai sensi dell'art. 3, comma 1, lett. O, del Regolamento n. 17221 del 12 marzo 201 O, 
l'indicazione per aggregato di tutti i dirigenti con responsabilità strategiche de/l'emittente strumenti finanziari; 

Non applicabile in quanto la Società non si qualifica come società di minori dimensioni. 

c. delle altre eventuali categorie di dipendenti o di collaboratori per le quali sono state previste caratteristiche differenziate del 

piano /ad esempio, dirigenti, quadri, impiegati etc.). 

Tra i potenziali Beneficiari del Piano potranno rientrare dirigenti e quadri, individuati tra coloro che rivestono posizioni organizzative 
all'interno del perimetro di applicazione delle "Linee guida sulla politica in materia di remunerazione e incentivazione 2023 del 
Patrimonio BancoPosta". Alla data del presente documento si tratta di circa 35 Materiai Risk Takers cosi suddivisi: 

i. Materiai Risk Takers appartenenti al Senior Management con remunerazione variabile inferiore a € 435.011; 

ii. Materiai Risk Takers appartenenti al Senior Management con remunerazione variabile superiore a€ 435.011; 

iii. Altri Materiai Risk Takers (non appartenenti al Senior Management) con remunerazione variabile inferiore a€ 435.011; 

iv. Altri Materiai Risk Takers (non appartenenti al Senior Management) con remunerazione variabile superiore a € 435.011. 
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3.2 Le ragioni che motivano l'adozione del Piano 

3.2.1 Obiettivi che si intendono raggiungere mediante l'attribuzione dei piani 

Coerentemente con la normativa di riferimento, l'obiettivo del Piano è quello di collegare la componente variabile della remune
razione alla strategia del Patrimonio BancoPosta, al budget e al Piano Strategico, ai risultati di breve periodo conseguiti su un 
periodo annuale. Il Piano rappresenta, inoltre, uno strumento utile a rafforzare l'attenzione alla creazione di valore, alla gestione 
per obiettivi, alla cultura dell'integrazione e dell'efficienza nonché a ingaggiare tutti gli owner dei progetti strategici e favorire la 
continuità del management nel lungo periodo generando un effetto di retention. Il Piano poggia su un processo strutturato di 
definizione degli obiettivi e degli incentivi a essi collegati. 

L.:utilizzo di Azioni per l'erogazione di una quota parte del Premio, contestualmente alla previsione di Periodi di Differimento e 
Retention, ha l'obiettivo di garantire un costante allineamento degli interessi del management a quelli degli Azionisti nel corso del 
tempo (si vedano, in particolare, i punti 3.2.2 e 3.4.2 del presente documento). 

3.2.2 Variabili chiave, anche nella forma di indicatori di performance 
considerati ai fini dell'attribuzione dei piani basati su strumenti finanziari 

Il Sistema MBO prevede il diritto ad un Premio erogato in parte in forma monetaria e in parte in Diritti a ricevere Azioni, condizio
nato al raggiungimento degli Obiettivi di Pertormance definiti per il Periodo di Performance. La maturazione del Premio (e quindi 
anche l'attribuzione dei Diritti a ricevere Azioni) è subordinata alla sussistenza della Condizione Cancello e delle Condizioni di 
Accesso, di seguito descritte: 

Condizione Cancello 

Redditività di Gruppo: EBIT 2,45 mld € 

Valore arrotondato 

Condizioni dl Accesso 

Parametro di adeguatezza patrimoniale BancoPosta: CEf 1 llvello risk 
tolerance approvato nel Risk Appetfte Framework 

Parametro di liquidità a breve termine BancoPosta: LCR livello risk 
tolerance approvato nel Risk Appetite Framework 

Parametro di redditività corretta per il rischio BancoPosta: RORAC 
livello risk tolerance approvato nel Risk Appetite Framework 

Oltre alle Condizioni Cancello e di Accesso sopra descritte, è previsto un Bonus Pool, determinato: 

• Fase 1 - sulla base di un 4unding" definito In ottica prudenziale con riferimento al RORAC del Patrimonio BancoPosta; 

• Fase 2 - sulla base di un •meccanismo di aggiustamento", che integra - in una matrice - il RAF Quality lndex (ROI') con un 
indicatore non finanziario legato al Net Promoter Score BancoPosta Retail (NPS

6
, Retail'). 

In particolare, a valle della verifica del livello di raggiungimento del RORAC del Patrimonio BancoPosta è previsto un meccanismo 
correttivo che integra il "ROI" con un indicatore quantitativo non finanziario legato al "NPS"' Retail". Qualora il RORAC fosse 
inferiore al livello tolerance, il Bonus Pool si azzererebbe e non vi sarebbero erogazioni relative al Sistema MBO (indipendente
mente dal raggiungimento della Condizione Cancello, delle Condizioni di Accesso, del ROI, del NPS"' Retail e degli Obiettivi di 
Performance). 

Il Bonus Pool viene determinato sulla base di un "funding" definito in ottica prudenziale con riferimento al RORAC secondo il 
seguente schema: 

1. Il RQI rappresenta la media annuale dagli score dagli indicatori RAF calcolati con frequenza trimestrale. 
2. Il NPSIP Relai/ fornisce un Indicatore di valutazione della soddisfazione dalla clientela BancoPosta Reta/1. 
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3. Piano d1 incentivazione a breve termine 2023 basato su strumenti finanziari, per il personale più rffevante del Patrimonio Banco Posta ("MBO")_~...__ 

BONUS 
POOL 

0% 

< Tolerance Tra Tolerance e Budget :::: Budget RORAC 

Il risultato del meccanismo appena descritto viene ulteriormente corretto in funzione di un indicatore qualitativo del RAF (RAF 
Quality lndex - RQI) e di un indicatore di qualità percepita dalla clientela retail di BancoPosta (Net Promoter Score - NPS). In 
particolare, l'aggiustamento è effettuato sulla base dello schema seguente: 

NPS BancoPosta Retall 

Basso Medio Allo 

Basso -10,0% -7,5% -5,0% 

RQI Medio -2,5% 0,0% +2,5% 

Alto +5,0% +7,5% +10,0% 

Per l'AD-DG, il Dirigente preposto alla redazione dei documenti contabili societari di Poste Italiane e i Responsabili delle Funzioni 
di Controllo di BancoPosta e i loro diretti riporti non è prevista l'applicazione del Bonus Pool, mentre restano confermate le 
Condizioni di Accesso su LCR, CET 1 e RORAC del Patrimonio BancoPosta (resta inteso che il RORAC BancoPosta non si 
applica come condizione di accesso per le Funzioni di Controllo). 

Si precisa che, oltre alle Condizioni Cancello e di Accesso appena menzionate, per il Direttore Generale si prevede l'applicazione 
di una ulteriore Condizione di Accesso collegata al Sofvency Il Ratio del Gruppo Assicurativo Poste Vita a livello di risk to/erance. 
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Gruppo Poste Italiane 

Gli Obiettivi di Performance del Sistema MBO per il Direttore Generale sono i seguenti: 

Economico-finanziari di Gruppo I Redditi!orretta I 
per il rischio 

EBIT di Gruppo Costi Fissi Ricavi totali RORAC BancoPosta 
di Gruppo di Gruppo 

L'Earnlng Before Il contenimento Il focus duraturo e Il Retum On R/sk 
lnterest and Taxes misura strutturale dei costi costante alla crescita dei Adjusted Capitai è 

l'incremento del valore Fissi di Gruppo (al netto Ricavi è uno degli elementi l'indicatore di redditività 
del Gruppo e presenta di partite straordinarie e distintivi del Piano Strategico corretto per il rischio 
(anche con riferimento riclassificazloni da IFRS17) (al netto dei costi d acquisto per il Patrimonio 

alla condizione cancello) è uno del fattori chiave per dell'energia) BancoPosta. 
ad]ustment volto a l'implementazione del Plano 

neutralizzare gli scostamenti Strategico 
su partite straordinarie. --- RE:EHS -·- •• 2,45 mld € 2,49 mld € 2,52 mld € 6,85rnld€ 6,7Bmld€ 6,71 rnld€ 11,61 ,rjj€ 11,73ntJ€ 11,84 md€ 21,4% +570 bps + 1.540 bps 

c------------1-----------, 
Environmental, Socia/ and Governance (éSG) 

Transizione green 

In linea con l'obiettivo di Piano 
-30% 100,e entro 112025 

in coerenza con l'adesione 
all'Accordo di Parigi e al 

New Green Deal e la carbon 
neutra!ity entro il 2030, tale 
KPl Incentiva la riduzione 
delle emissioni totali di 

Gruppo. 

ti 
-3% -4% -5% 

Riduzione lonnellate di CO
2 

equivalente (tC0
2
e) 

Valorizzazione 
delle persone 

In linea con Il pilastro della 
Strategia ESG, l'obiettivo 
prevede un focus sulle 

ore di formazione e sulla 
riduzione degli infortuni. 

70 100 140 

Qualità PCL 

È l'Indicatore di sintesi 
della qualità del servizio 
.offerto e dell'efficlenza 

operativa di Posta, 
Comunicazione e 

Logistica (focalizzata su 
corrispondenza, pacchi e 

logis1Ica). 

---8 10 12 

• NOTA: I va/ori di EB/T di Gruppo, Costi Rss/ di Gruppo e Ricavi totali di Gruppo sono arrotondati alla seconda cifra decimale. Con riferimento all'EBrr; verranno 
neutralizzate eventua// variazioni di pen"metro «n positivo e negativo) generate da M&A e costi di ristrutturazione legali agli esodi Incentivali (pari a budget nel 2023 
a€ O, 14 mld). 
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L'.attenzione ai margini è uno degli elementi fondamentali del Piano Strategico: l'EBIT, obiettivo chiave dei sistemi di incentivazio
ne che garantisce la sostenibilità degli stessi, rappresenta l'indicatore di sintesi dei risultati comuni a tutti I business del Gruppo ed 
è misurato a livello annuale e pluriennale. In continuità con lo scorso anno, il Sistema "MBO" affianca al focus sul cost discipline 
anche una forte attenzione ai ricavi. La centralità degli obiettivi di sostenibilità, definiti in coerenza con i pilastri della strategia ESG, 
è garantita anche nel 2023, anno in cui la tutela dell'ambiente e la valorizzazione delle persone sono confermati come elementi 
cardine della strategia del Gruppo; anche la qualità del servizio offerto in ambito pacchi continua ad essere un elemento rilevante 
per i nostri clienti alla luce della crescita dell'e-commerce in Italia. In particolare, gli obiettivi legati al pilastro della valorizzazione 
delle persone prevedono un focus sulle ore di formazione (5 milioni di ore) e sulla riduzione degli infortuni (le iniziative per il raffor
zamento dei presidi in ambito salute e sicurezza sul lavoro sono sviluppate con l'obiettivo di ridurre gli infortuni del 2%). 

Gli Obiettivi di Performance del Sistema MBO per gli altri Beneficiari sono assegnati individualmente, di norma, con un focus 
sugli indicatori di performance corretti per il rischio (ad es. RORAC BancoPosta) e sostenibilità (ad es. Customer Experience). 
La corresponsione del Premio è commisurata al grado di conseguimento di tali Obiettivi di Performance. Maggiori dettagli sono 
contenuti nelle "Linee Guida sulla politica in materia di remunerazione e incentivazione 2023 del Patrimonio BancoPosta". 

Il Sistema MBO prevede l'erogazione del Premio in parte in forma monetaria e in parte sotto forma di Diritti a ricevere Azioni sia 
per la quota up-front che per la quota differita (modalità non applicate per remunerazioni variabili d'importo inferiore a€ 50.000 e 
che non rappresentino più di un terzo della remunerazione totale annua). Il numero di Diritti dipenderà dal Premio maturato e dal 
Valore Normale dell'Azione alla data di maturazione del Premio. 

Le modalità di erogazione del Premio in base al Sistema MBO sono differenziate sulla base della categoria di appartenenza del 
Beneficiario: 

i. per il Direttore Generale e il Responsabile della funzione BancoPosta è previsto il differimento del 60% del Premio, su un 
orizzonte temporale di 5 anni (pro rata); l'erogazione awiene complessivamente per il 45% in forma monetaria e per il 55% in 
Diritti a ricevere Azioni, prevedendo una incidenza più elevata delle Azioni nella componente differita; 

ii. per i Beneficiari appartenenti al Senior Management è previsto il differimento del 40% del Premio, su un orizzonte temporale di 
5 anni (pro rata); l'erogazione awiene complessivamente per il 45% in forma monetaria e per il 55% in Diritti a ricevere Azioni, 
prevedendo una incidenza più elevata delle Azioni nella componente differita. In caso di remunerazione variabile superiore a€ 
435.011 lo schema dei pagamenti sarà uniformato a quanto previsto al precedente punto i.; 

iii. per gli altri Beneficiari (non rientranti nelle due categorie precedenti) è previsto il differimento del 40% del Premio, su un oriz
zonte temporale di 4 anni (pro rata), e l'erogazione del 50% in forma monetaria e del 50% in Diritti a ricevere Azioni, sia per 
la quota up-front sia per la parte differita. In caso di remunerazione variabile superiore a € 435.011 lo schema dei pagamenti 
verrà modificato prevedendo una componente differita pari al 60%. 

I Diritti a ricevere Azioni sono soggetti ad un Periodo di Retention di un anno sia per la quota up-front sia per le quote differite. 

In tutti i casi sopra descritti l'erogazione delle quote differite awerrà ogni anno, a condizione che siano rispettati i livelli risk fole
rance di patrimonializzazione, liquidità e redditività corretta per il rischio del Patrimonio BancoPosta. Gli stessi livelli risk tolerance 
dovranno essere rispettati anche al termine del Periodo di Retention. 

Per un maggior dettaglio dell'orizzonte temporale e delle modalità di erogazione del Sistema MBO si rimanda al successivo 
paragrafo 3.4.2. 

Con riferimento alla componente variabile nel suo complesso assegnata al Personale più rilevante, la stessa non supera il rap
porto con la componente fissa approvato dall'Assemblea degli Azionisti, tenuto conto di tutti i piani di incentivazione (0,33:1 per 
le Funzioni di Controllo di BancoPosta). 

In conformità con quanto previsto dalle vigenti disposizioni normative e dalle politiche della Società, la componente variabile in 
favore del Personale più rilevante rispetta le seguenti caratteristiche: 

i. viene determinata attraverso l'utilizzo di indicatori di Performance, misurata tenendo conto del livello di rischio assunto e 
deve essere coerente con la propensione al rischio definita (Risk Appetite Framework - RAF) e con le politiche di governo e di 
gestione dei rischi adottate; 

ii. viene sottoposta a meccanismi di correzione ex-post (malus e claw back) che, sulla base dei risultati conseguiti e dei com
portamenti individuali, possono condurre a una riduzione, anche significativa, fino all'azzeramento o alla restituzione della 
remunerazione variabile stessa (si veda il paragrafo 3.4.5). 

Coerentemente con le pol~iche della Società, ai Beneficiari appartenenti alle Funzioni di Controllo di BancoPosta vengono ricon 
sciuti meccanismi d'incentivazione a breve termine coerenti con i compiti assegnati, attribuendo obiettivi qualitativi oltre che in 1-

pendenti dai risultati conseguiti dalla Società e dal Patrimonio BancoPosta (fatta salva l'applicazione delle condizioni di attivazio e 
relative ad adeguatezza patrimoniale e liquidità a breve termine). Fra i principali obiettivi assegnati al personale appartenente ali 
Funzioni di Controllo di BancoPosta nell'amb~o del Sistema MBO vi sonci il costante supporto nello sviluppo di una forte e sos n 
bile cultura della conformità e gestione del rischio e il raggiungimento degli obiettivi progettuali nelle materie di competenza. 
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Si ricorda che le retribuzioni variabili del personale appartenente alle Funzioni di Controllo di BancoPosta incidono sulla remunerazione 
complessiva in misura inferiore rispetto alla regola generale prevista per il Personale più rilevante. Pertanto, il rapporto tra componente 
variabile e componente fissa della remunerazione per il personale appartenente alle Funzioni di Controllo cl BancoPosta non può 
eccedere il limite di un terzo. 

3.2.3 Elementi alla base della determinazione dell'entità del compenso 
basato su strumenti finanziari, owero criteri per la sua determinazione 

!..'.ammontare del Premio è rappresentato da una percentuale dei compensi fissi del Beneficiario in base alle responsabilità affidate al 
ruolo e alla strategicità della risorsa. !..'.entità del Premio a target (al raggiungimento del 100% degli Obiettivi di Performance) è differen
ziata in relazione a quanto sopra, da un minimo del 10% fino a un massimo di circa il 65% dei compensi fissi. 

La maturazione del Premio (e quindi anche l'attnbuzione del Diritti a ricevere AzionQ è condizionata al raggiungimento della Condizione 
Cancello, delle Condizioni di Accesso nonché del livello di conseguimento del Bonus Pool (ove previsto) e di detemninati livelli di 
Obiettivi di Performance già descritti al punto 3.2.2. In caso di mancato raggiungimento della Condizione Cancello e/o delle Condizioni 
di Accesso e/o del livello soglia complessivo degli Obiettivi di Performance, non sarà erogato alcun Premio in base al Sistema MBO. 

Con riferimento al Sistema MBO, successivamente alla conckJsione del Periodo di Perfonnance, nel corso del 2024 il Consiglio di 
Amministrazione, su proposta del Comitato Remunerazioni, prowederà alla verifica della sussistenza della Condizione Cancello e delle 
Condizioni di Accesso nonché del livello di conseguimento del Bonus Pool (ove previsto) e degli Obiettivi di Perfonnance determinando, 
di conseguenza, l'ammontare del Premio dovuto al Direttore Generale e al Responsabile della fun;aone BancoPosta (e, di conseguen
za, il numero di Diritti). Per quanto riguarda i rimanenti Beneficiari, la valuta;aone verrà effettuata dallo stesso AD-DG owero, su sua 
delega, dal Responsabile della funzione BancoPosta. La sussistenza delle Condizioni di Accesso verrà verificata anche al termine di 
ciascun Periodo di Differimento e di Retention. 

L'erogazione del Premio è soggetta ai meccanismi di correzione ex-post descritti al paragrafo 3.4.5 e verrà effettuata, previa applica
zione delle ritenute fiscali e contributive, ove applicabili. 

3.2.4 Ragioni alla base dell'eventuale decisione di attribuire piani di 
compensi basati su strumenti finanziari non emessi dall'emittente strumenti 
finanziari, quali strumenti finanziari emessi da controllate, controllanti o 
società terze rispetto al gruppo di appartenenza; nel caso in cui i predetti 
strumenti non siano negoziati nei mercati regolamentati informazioni sui 
criteri utilizzati per la determinazione del valore a loro attribuibile 

Non applicabile, 

3.2.5 Valutazioni in merito a significative implicazioni di ordine fiscale e 
contabile che hanno inciso sulla definizione dei piani 

Non risultano significative implicazioni di ordine contabile e fiscale che abbiano inciso sulla definizione del Piano. 

3.2.6 Eventuale sostegno del piano da parte del Fondo speciale per 
l'incentivazione della partecipazione dei lavoratori nelle imprese, di cui 
all'articolo 4, comma 112, della legge 24 dicembre 2003 n. 350 

Non applicabile. 
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3. Piano di incentivazione a breve termine 2023 basato su strumenti finanziari, per Il personale più rilevante del Patrimonio BancoPosta {"MBO") __ 

3.3 Iter di approvazione e tempistica di assegnazione degli strumenti 

3.3.1 Ambito dei poteri e funzioni delegati dall'assemblea al Consiglio di 
Amministrazione al fine dell'attuazione del piano 

Il Consiglio ha deliberato, su proposta del Comitato Remunerazioni, di sottoporre il Piano all'approvazione dell'Assemblea degli 
Azionisti, convocata per 1'8 maggio 2023. 

All'Assemblea degli Azionisti verrà richiesto di attribuire al Consiglio, con facoltà di subdelega, ogni potere riguardo la concreta 
attuazione del Piano. 

Resta inteso che nessun Beneficiario può prendere parte alle decisioni di competenza del Consiglio riguardanti l'implementazione 
del Piano in suo favore. 

3.3.2 Indicazione dei soggetti incaricati per l'amministrazione del piano e 
loro funzione di competenza 

Fermo restando quanto indicato nel precedente paragrafo 3.3.1, il Consiglio - o soggetti da esso delegati' - è responsabile della 
gestione del Piano awalendosi delle funzioni aziendali competenti. 

3.3.3 Eventuali procedure esistenti per la revisione del piano anche in 
relazione a eventuali variazioni degli obiettivi di base 

Non sono previste procedure per la revisione del Piano, ferma restando la facoltà del Consiglio di Amministrazione, o soggetti 
da esso delegati, su proposta del Comitato Remunerazioni, sentiti se del caso altri Comitati endoconsiliari, di proporre eventuali 
variazioni degli Obiettivi di Performance, sia verso l'alto sia verso il basso, e/o altre caratteristiche del Piano nel caso di variazioni 
significative del perimetro del Gruppo, dei principi contabili di riferimento rilevanti ai fini del calcolo degli obiettivi economico-finan
ziari owero in presenza di circostanze eccezionali, in modo tale da garantire una situazione che sia sostanzialmente equa rispetto 
a quella precedentemente in essere. Resta inteso che il Direttore Generale, in quanto Beneficiario del Piano, non parteciperà alle 
eventuali discussioni e deliberazioni consiliari al riguardo. 

3.3.4 Descrizione delle modalità attraverso le quali determinare la 
disponibilità e l'assegnazione degli strumenti finanziari sui quali sono 
basati i piani 

In data 29 marzo 2023 il Consiglio di Amministrazione ha deliberato di sottoporre all'approvazione dell'Assemblea degli Azionisti, 
convocata per l'B maggio 2023, la delibera di Acquisto Azioni proprie ai sensi degli arti. 2357 e 2357-ter. 

Per l'implementazione del Piano, pertanto, la Società si awarrà delle Azioni proprie che verranno acquisite a seguito della deli
bera favorevole dell'Assemblea degli Azionisti dell'B maggio 2023. 

3. Possibili soggetti delegati dal Consiglio di Amministrazione sono il Direttore Generale e/o Il Responsabile della funzione BancoPosta. 
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3.3.5 Ruolo svolto da ciascun amministratore nella determinazione delle 
caratteristiche del piano; eventuale ricorrenza di situazioni di conflitti di 
interesse in capo agli amministratori interessati 

Nell'individuazione degli elementi essenziali del Piano è stato coinvolto, nelle varie fasi di elaborazione, il Comitato Remunerazioni, 
interamente composto da amministratori non esecutivi - la maggioranza dei quali (tra cui il Presidente) dotati dei requisiti di indi
pendenza di cui all'art. 2 raccomandazione 7 del Codice di Corporale Govemance, nonché dei requisiti di indipendenza di cui 
al combinato disposto degli arti. 147-ter, comma 4, e 148, comma 3, del TUF - nel novero dei quali è assicurata la presenza 
del necessario numero di componenti in possesso di un'adeguata conoscenza ed esperienza in materia finanziaria o di politiche 
retributive e di gestione del rischio. 

Il Consiglio, con l'astensione dell'AD-DG, su proposta del Comitato Remunerazioni e sentito il Comitato Controlli e Rischi, ha 
deliberato l'assegnazione del Piano ai Beneficiari e di sottoporre all'Assemblea degli Azionisti l'adozione dello stesso. 

3.3.6 Ai fini di quanto richiesto dall'art. 84-bis, comma 1, la data 
della decisione assunta da parte dell'organo competente a proporre 
l'approvazione del piano all'assemblea e dell'eventuale proposta 
dell'eventuale comitato per la remunerazione 

In data 29 marzo 2023, il Consiglio ha approvato - su proposta del Comitato Remunerazioni riunitosi in data 28 marzo 2023 - il 
presente Documento Informativo che verrà sottoposto all'Assemblea degli Azionisti convocata per 1'8 maggio 2023. 

i • 3.3.7 Ai fini di quanto richiesto dall'art. 84-bis, comma 5, lett. a), la data 
della decisione assunta da parte dell'organo competente in merito 
all'assegnazione degli strumenti e dell'eventuale proposta al predetto 
organo formulata dall'eventuale comitato per la remunerazione 

L:Assemblea degli Azionisti chiamata ad approvare il Piano è prevista per 1'8 maggio 2023 in unica convocazione. In caso di 
approvazione del Piano da parte dell'Assemblea, il Consiglio di Amministrazione, su proposta del Comitato Remunerazioni, e/o 
un soggetto opportunamente sub delegato, a seconda del caso, assumeranno le decisioni rilevanti in merito all'implementazione 
del Piano medesimo, ivi inclusa la conversione di quota parte del Premio in Diritti a ricevere Azioni sulla base del Valore Normale 
delle stesse alla Data di maturazione dei Diritti. 

Le informazioni richieste a quest'ultimo riguardo dall'art. 84-bis, comma 5, lett. a) del Regolamento Emittenti, al momento non 
disponibili, saranno fornite in conformità alla normativa vigente. 

3.3.8 Prezzo di mercato, registrato nelle predette date, per gli strumenti 
finanziari su cui è basato il piano, se negoziati in mercati regolamentati 

Il prezzo di mercato al sensi del punto 3.3.7 non è disponibile poiché l'Assemblea di approvazione del Piano è fissata per 1'8 
maggio 2023 e l'effettiva assegnazione delle Azioni è prevista a valle del periodo di performance. 

Di seguito si indica il prezzo di mercato delle Azioni registrato nella data indicata nel paragrafo 3.3.6 che precede: 

• prezzo di riferimento del titolo Poste Italiane rilevato presso il Mercato Telematico Azionario organizzato e gestito da Borsa 
Italiana S.p.A. in data 29 marzo 2023: Euro 9,5140. 
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3.3.9 Nel caso di piani basati su strumenti finanziari negoziati nei mercati 
regolamentati, in quali termini e secondo quali modalità l'emittente tiene 
conto, nell'ambito dell'individuazione della tempistica di assegnazione 
degli strumenti in attuazione dei piani, della possibile coincidenza 
temporale tra: (i) detta assegnazione o le eventuali decisioni assunte al 
riguardo dal comitato per la remunerazione e, (ii) la diffusione di eventuali 
informazioni rilevanti ai sensi dell'art, 114, comma 1; ad esempio, nel caso 
in cui tali informazioni siano: a. non già pubbliche ed idonee ad influenzare 
positivamente le quotazioni di mercato, owero b. già pubblicate ed idonee 
già ad influenzare negativamente le quotazioni di mercato 

!..'.attuazione del Piano da parte del Consiglio di Amministrazione awerrà previa approvazione del Piano da parte dell'Assemblea, 
acquisito il parere del Comitato Remunerazioni, nel rispetto della normativa vigente. 

Si precisa che il diritto in capo ai Beneficiari di ricevere il Premio (e, di conseguenza, i Diritti e le Azioni) maturerà al termine del 
Periodo di Performance e solo a seguito della verifica delle Condizioni Cancello e di Accesso del livello di conseguimento del 
Bonus Pool (ove previsto) e del raggiungimento di predeterminati Obiettivi di Performance. 

Si specifica inoltre che ai Beneficiari è fatto divieto di awalersi di strategie di copertura personale o di assicurazioni sulla retribu
zione o su altri aspetti che possono alterare o inficiare gli effetti di allineamento al rischio insiti nei meccanismi della retribuzione 

variabile. 
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3.4 Le Caratteristiche degli strumenti attribuiti 

3.4.1 Descrizione delle forme in cui sono strutturati i piani di compensi 
basati su azioni 

I! Il Sistema MBO prevede l'erogazione di una quota parte del Premio maturato sotto forma di Diritti a ricevere Azioni ai termini e 
il alle condizioni previste dai Regolamenti. La maturazione del Premio (e quindi anche l'attribuzione dei Diritti e, conseguentemente ,, 
,, delle AzionQ è subordinata alla verifica della sussistenza della Condizione Cancello e delle Condizioni di Accesso nonché del 
ii livello di conseguimento del Bonus Pool (ove previsto) e degli Obiettivi di Performance, in base al criteri esposti al precedente 
I' paragrafo 3.2.2. 

\i 
I 
I 

I 

3.4.2 Indicazione del periodo di effettiva attuazione del piano con 
riferimento anche ad eventuali diversi cicli previsti 

Le modalità di erogazione del Sistema MBO sono differenziate sulla base della categoria di appartenenza del Beneficiario. 

Per il Direttore Generale e il Responsabile della funzione BancoPosta è previsto il differimento del 60% del Premio, su un orizzon
te temporale di 5 anni (pro rata). L'erogazione awiene complessivamente per il 45% in forma monetaria e per il 55% in Diritti a 
ricevere Azioni, prevedendo una incidenza più elevata delle Azioni nella componente differita, secondo lo schema rappresentato 
di seguito: 

2023 

• • 2024 

Differimento (60%) 

-

-
2025 2026 2027 2028 2029 

Verifica parametri di patrimonializzazione, liquidità e redditività corretta 

per il rischio del Patrimonio BancoPosta 

lncenlivo maturato ~ Azlonl soggette a Periodo di Retenlion 
(1 anno sia quota up-front sia quola differita) 

- Erogazione In forma monetarla mRII Azioni disponlbili dopo Il Periodo di Retention 

- - - - - - Periodo di Relent/on 
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Per i Beneficiari appartenenti al Senior Management è previsto il differimento del 40% del Premio, su un orizzonte temporale di 
5 anni (pro rata). L'erogazione awiene complessivamente per il 45% in forma monetaria e per il 55% in Diritti a ricevere Azioni, 
prevedendo una incidenza più elevata delle Azioni nella componente differita, secondo lo schema rappresentato di seguito: 

2023 2024 

Incentivo maturato 

- Erogazione In forma monetarla 

Differimento (40%) 

-Efli%Wl\7- "''""'""',_"' 
E§~--~ 

filffl[;:'r, -~ 

2025 2026 2027 2028 2029 

Verifica parametri di patrimonializzazione, liquidità e redditività corretta 

per il rischio del Patrimonio BancoPosta 

Azioni soggette a Periodo di Retentlon 
~ (1 anno sia quota up-front sia quota differita) 

--- --- Periodo di Retention 

li'ìllR Azioni disponibili dopo Il Periodo di Retenlion 

In caso di remunerazione variabile superiore a E 435.011 lo schema dei pagamenti si uniformerà a quello previsto per il Direttore 
Generale e il Responsabile della funzione BancoPosta. 
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Per gli altri Beneficiari (non rientranti nelle due categorie precedenti) è previsto il differimento del 40% del Premio, su un orizzonte 
temporale di 4 anni (pro rata), e l'erogazione del 50% in forma monetaria e del 50% in Diritti a ricevere Azioni, sia per la quota 
up-front sia per la parte differita, secondo lo schema rappresentato di seguito: 
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2023 2024 

Incentivo maturalo 

Differimento (40%) 

--

2025 2026 2027 2028 

Verifica parametri di patrimonializzazione, liquidità e 
redditività corretta per Il rischio del Patrimonio BancoPosta 

Azioni soggette a Periodo di Retention 
~ (1 anno sla quota up-front sia quota differita) - - - - - - Periodo di Refentlon 

- Erogazione In forma monetarla - Azioni dlsponiblll dopo I! Periodo dl Retenl/on 
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In caso di remunerazione variabile superiore a€ 435.011 lo schema dei pagamenti verrà modificato prevedendo una componen
te differita pari al 60% su 4 anni; sia la quota up-front sia la quota differita saranno erogate per il 50% in forma monetaria e per il 
50% in Diritti a ricevere Azioni secondo lo schema rappresentato di seguito: 

Incentivo maturato 

- Erogazione in rorma monetaria 

Differimento (60%) 

11111 

----
2025 2026 2027 

Verifica parametri di patrimonializzazione, liquidità e 

redditività corretta per il rischio del Patrimonio BancoPosta 

Azioni soggette a Periodo di Retention 
- (1 anno sia quola up-front sia quota differita) 

IRIR Azioni disponlbili dopo Il Perledo di Retentlon 

- - - - - - Periodo di Relentlan 

Le quote in Azioni sono soggette ad un Periodo di Retention pari ad un anno sia per la quota up-front sia per le quote differite. 

In tutti i casi sopra descritti l'erogazione delle quote differite awerrà ogni anno, a condizione che siano rispettati i livelli di risk 
to/erance di patrimonializzazione, liquidità e redditività corretta per il rischio del Patrimonio BancoPosta. Gli stessi livelli di risk 
to/erance dovranno essere rispettati anche al termine del Periodo di Retention. 

3.4.3 Termine del Piano 

Si rinvia a quanto specificato nel precedente paragrafo 3.4.2. 
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3.4.4 Massimo numero di strumenti finanziari, anche nella forma di opzioni, 
assegnati in ogni anno fiscale in relazione ai soggetti nominativamente 
individuati o alle indicate categorie 

Fermo restando che la componente variabile assegnata al Personale più rilevante (circa 35 Beneficiari) non può superare il 
rapporto con la componente fissa approvato dall'Assemblea degli Azionisti e ferma restando l'entità degli incentivi assegnati a 
target ai Beneficiari (paragrafo 3.2.3), non è definibile l'esatto numero massimo di Diritti assegnati in ogni anno. Il numero di Diritti 
maturati sarà, infatti, determinato sulla base dei meccanismi descritti nei paragrafi 3.2.2, 3.2.3 e 3.4.8. 

3.4.5 Modalità e clausole di attuazione del piano, specificando se la 
effettiva attribuzione degli strumenti è subordinata al verificarsi di 
condizioni owero al conseguimento di determinati risultati anche di 
performance, descrizioni e condizioni di risultati 

!..'.erogazione del Premio connesso al Sistema MBO è condizionata al raggiungimento della Condizione Cancello, delle Condizioni 
di Accesso, del Bonus Pool (ove previsto) e degli Obiettivi di Performance, nell'arco del Periodo di Performance. 

In linea con quanto previsto dalle "Linee guida sul/a politica in materia di remunerazione e incentivazione del Patrimonio 
BancoPosta", la Società si riserva di chiedere la restituzione del Premio corrisposto, tenendo altresl conto dei profili di natura 
legale, contributiva e fiscale in materia, indipendentemente dal fatto che il rapporto di lavoro con la Società o con una società del 
Gruppo sia ancora in essere o cessato. Entro 5 anni dal pagamento di ciascuna quota di Premio e comunque entro I termini di 
prescrizione previsti, la Società può chiedere la restituzione di quanto già erogato fino all'intero Premio, fermo restando il diritto al 
risarcimento dell'eventuale ulteriore danno, in caso di: 

• comportamenti non conformi a disposizioni di legge, regolamentari o statutarie, al Codice Etico, al Modello Organizzativo ex 
D. Lgs. 231/01 e/o alla Politica Integrata del Gruppo Poste Italiane applicabili alla Società, ivi incluso il Patrimonio BancoPosta, 
o a una delle società del Gruppo, da cui sia derivata una perdita significativa per la Società, per una delle società del Gruppo 
o per la clientela; 

• ulteriori comportamenti non conformi a disposizioni di legge, regolamentari, statutarie, al Codice Etico, al Modello 
Organizzativo ex D. Lgs. 231/01 e/o alla Politica Integrata del Gruppo Poste Italiane applicabili alla Società, ivi incluso il 
Patrimonio BancoPosta, o a una delle società del Gruppo, che abbiano determinato un vantaggio in termini di incentivazione 
per il Beneficiario; 

• violazioni degli obblighi imposti ai sensi dell'articolo 26 o, quando il soggetto è parte interessata, dell'articolo 53, commi 4 e 
ss., del Testo Unico Bancario o degli obblighi in materia di remunerazione e incentivazione; 

• comportamenti fraudolenti o di colpa grave a danno della Società, ivi incluso il Patrimonio BancoPosta, o a una delle società 
del Gruppo; 

• erogazione del Premio sulla base di dati che siano risultati in seguito errati e/o falsi. 

Il verificarsi di una o più delle suddette fattispecie può comportare inoltre l'applicazione di meccanismi di Malus per le quote non 
ancora erogate/consegnate. 

3.4.6 Indicazione di eventuali vincoli di disponibilità gravanti sugli strumenti 
attribuiti owero sugli strumenti rivenienti dall'esercizio delle opzioni, con 
particolare riferimento ai termini entro i quali sia consentito o vietato il 
successivo trasferimento alla stessa società o a terzi 

I Diritti maturati sono sottoposti a un vincolo di Retention pari ad un anno, sia per la quota up-front sia per le quote differite. Alla 
fine del Periodo di Retention, verificato il rispetto dei livelli di risk tolerance di patrimonializzazione, liquidità e redditività corret1a 
per il rischio del Patrimonio BancoPosta, i Diritti verranno trasformati in Azioni che entreranno effettivamente nella titolarità del 
Beneficiario. 
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3. Piano di incentivazione a breve termine 2023 basato su strumenti finanziari, per i! personale più rilevante del Patrimonio BancoPosta ("MBO") 

3.4.7 Descrizione di eventuali condizioni risolutive in relazione 
all'attribuzione del Piano nel caso in cui i destinatari effettuino operazioni 
di hedging che consentono di neutralizzare eventuali divieti di vendita degli 
strumenti finanziari assegnati, anche nella forma di opzioni, owero degli 
strumenti finanziari rivenienti dall'esercizio di tali opzioni 

È vietata ai Beneficiari - e comporta la decadenza del diritto alla corresponsione del Premio - l'effettuazione di operazioni di 
hedg;ng che consentano di alterare o inficiare l'allineamento al rischio insito nei meccanismi di incentivazione basati su strumenti 
finanziari. 

3.4.8 Descrizione degli effetti determinati dalla cessazione del rapporto di 
lavoro 

Nel caso in cui, prima della data di erogazione del Premio (e quindi di effettiva consegna delle Azioni), si verifichi la cessazione 
del rapporto di lavoro e il Beneficiario venga qualificato come "good leaver'' è previsto che l'attribuzione del Premio (e quindi 
della relativa quota in Azioni) ai sensi del Piano awenga alla scadenza naturale dei relativo Periodo di Performance e dei Periodi 
di Differimento e Retention previsti, ferma restando la valutazione circa la sussistenza delle condizioni previste nei Regolamenti, 
nonché del raggiungimento degli Obiettivi di Performance previsti; in tal caso, tuttavia, i Diritti verranno attribuiti e, conseguente
mente le Azioni consegnate, sempre alle condizioni previste nei Regolamenti, secondo il criterio pro rata temporis sino alla data 
di cessazione del rapporto di lavoro del Beneficiario. 

Nel caso di cessazione del rapporto di lavoro prima della data di erogazione del Premio (e quindi anche della effettiva consegna della 
quota in Azioni), il Beneficiario qualificato come "bad leaver'' perderà automaticamente tutti i Diritti derivanti dal Piano che diverranno 
inefficaci e il medesimo non avrà diritto a ricevere alcun compenso o indennizzo a qualsivoglia titolo da parte della Società. 

Tutti i compensi legati alla conclusione anticipata del rapporto di lavoro a cui il Beneficiario avrà diritto, sono corrisposti secondo 
le modalità previste dal Sistema MBO per quanto attiene le modalità di differimento, il pagamento in strumenti finanziari (Azioni) e 
la verifica dei livelli di patrimonializzazione e di liquidità del Patrimonio BancoPosta. Ulteriori dettagli sono forniti ai paragrafo 4.5 
delle "Linee guida sulla politica in materia di remunerazione e incentivazione 2023 del Patrimonio BancoPosta". 

3.4.9 Indicazione di eventuali cause di annullamento del Piano 

Non sussistono clausole di annullamento del Piano. 

3.4.10 Motivazioni relative all'eventuale previsione di un "riscatto", da 
parte della società, degli strumenti oggetto del Piano, disposto ai sensi 
dell'art. 2357 e ss. del Codice civile; indicazione dei beneficiari del riscatto 
precisando se lo stesso è destinato soltanto a particolari categorie di 
dipendenti; gli effetti della cessazione del rapporto di lavoro su detto riscatto 

Non applicabile. 

3.4.11 Eventuali prestiti o altre agevolazioni che si intendono concedere 
per l'acquisto delle azioni ai sensi dell'art. 2358, comma 3, del Codic ivil 

Non applicabile. 
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3.4.12 Indicazione di valutazioni sull'onere atteso per la società alla data 
di relativa assegnazione, come determinabile sulla base dei termini e 
condizioni già definiti, per ammontare complessivo e in relazione a ciascun 
strumento del piano 

Tale valore non è allo stato determinabile in quanto dipenderà dal valore (i) della componente variabile a breve termine, nonché 
(ii) dell'Azione al momento dell'attribuzione dei Diritti. Il costo stimato sull'intero arco del Piano, così come descritto nel presente 
Documento Informativo in coerenza con quanto riportato nel paragrafo 3.4.8 e ipotizzando che il prezzo dell'Azione rimanga sta
bile (rispetto al prezzo rilevato nei trenta giorni lavorativi di Borsa precedenti alla data in cui il Consiglio ha deliberato di sottoporre 
al!' Assemblea degli Azionisti l'adozione del Piano) è di circa 8 milioni di Euro. 

3.4.13 Indicazione degli eventuali effetti diluitivi sul capitale determinati 
dall'attribuzione delle azioni 

In considerazione del fatto che le Azioni, da attribuire ai Beneficiari sulla base del Piano, saranno rese disponibili attraverso l'ac
quisto di Azioni proprie della Società (paragrafo 3.3.4), non sono previsti effetti diluitivi sul capitale. 

3.4.14 Eventuali limiti previsti per l'esercizio del diritto di voto e per 
l'attribuzione dei diritti patrimoniali 

Le Azioni disponibili avranno godimento regolare, non essendo previsti limiti all'esercizio dei diritti sociali o patrimoniali ad esse 
inerenti. 

3.4.15 Nel caso in cui le azioni non sono negoziate nei mercati 
regolamentati, ogni informazione utile ad una compiuta valutazione del 
valore a loro attribuibile 

Non applicabile. 

3.4.16 - 3.4.23 

Non applicabili. 

La Tabella n. 1 prevista dal paragrafo 4.24 dello Schema 7 del!' Allegato 3A al Regolamento Emittenti, sarà fornita successiva
mente secondo le modalità di cui all'art. 84-bis, comma 5, lettera a) del Regolamento Emittenti. 
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RISPOSTE ALLE DOMANDE PERVENUTE 
PRIMA DELL'ASSEMBLEA Al SENSI DELL'ARTICOLO 127-TER 

DEL DECRETO LEGISLATIVO 24 FEBBRAIO 1998, N. 58 

Il presente fascicolo contiene le risposte fornite da Poste Italiane S.p.A. alle 
domande inviate, ai sensi dell'art. 127-ter del Decreto Legislativo 24 febbraio 1998, 
n.58, dai seguenti Azionisti: 

• Marco Bava (n. 2 azioni detenute) 

• Tommaso Marino (n. 20 azioni detenute) 

• Francesco Morelli (n.110 azioni detenute) 
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ASSEMBLEA 2023 - DOMANDE MARCO BAVA 

1) VISTO CHE AVETE RITENUTO DI avvalervi dell'art.106 del DL.18/20 17 marzo 

2020, n. 18, recante "Misure di potenziamento del Servizio sanitario nazionale 

e di sostegno economico per famiglie, lavoratori e imprese connesse 

all'emergenza epidemiologica da COVID-19", concernenti - in particolare - le 

modalità di intervento in Assemblea ed il conferimento di deleghe e/o 

subdeleghe al rappresentante designato ai sensi dell'art. 135-undecies del Testo 

Unico della Finanza, che ritengo anticostituzionale in quanto viola gli art.3 e 47 

della Costituzione perche' discrimina gli azionisti delle societa' quotate in borsa 

in quanto non gli consente di intervenire in assemblea sia dall'art.2372 cc . Le 

sedute parlamentari, i congressi e le lezioni universitarie si tengono con mezzi 

elettronici, perché le assemblee delle società quotate no? il ruolo di controllo 

degli azionisti di minoranza e' stato confermato in molti crack finanziari, perche' 

si vuole tappare la voce degli azionisti scomodi? Per queste ragioni intendo 

citarvi in giudizio al fine di richiedere un risarcimento del danno immateriale, 

da devolvere in beneficenza per non aver potuto esercitare il mio diritto di 

partecipare all'assemblea anche perche': 

a) L'art.135-undecies del decreto legislativo 24.02.1998 n.58 non permette 

la non partecipazione degli azionisti alle assemblee; 

b) Il punto 1 del 106 ammette ammette che in deroga a quanto previsto 

dagli art.2364 2 c, e 2478-bis /'assemblea ordinaria puo' essere 

convocata entro 180 gg dalla chiusura dell'esercizio; 

c) Quindi non e' possibile, secondo il nostro ordinamento vietare per 

qualche ragione la partecipazione dei soci, per cui basta farlo via internet. 

d) Per cui essendo anticostituzionale l'art.106 del decreto e' utilizzato per 

negarmi l'intervento in assemblea. 

RISPOSTA 

Come indicato nell'avviso di convocazione dell'Assemblea, la Società si è 

legittimamente avvalsa della facoltà di cui all'art. 106, comma 4, del Decreto Legge 

17 marzo 2020, n. 18, convertito in Legge, con modificazioni, dall'art. 1, comma 

1, L. 24 aprile 2020, n. 2 7 (la cui efficacia è stata da ultimo prorogata dal Decreto 
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Legge 29 dicembre 2022, n. 198, a propria volta convertito con modificazioni dalla 

Legge 24 febbraio 2023, n. 14), consentendo la partecipazione degli azionisti in 

assemblea esclusivamente tramite il rappresentante designato, figura di cui gli 

azionisti potranno avvalersi gratuitamente. 

PERCHE' Conte e Draghi non hanno disposto per le societa' quotate 

l'assemblea obbligatoria ONLINE su piattaforma internet come sancisce lo 

stesso decreto per tutte le società di capitali, società cooperative e mutue 

assicuratrici, di prevedere con avviso di convocazione delle assemblee 

l'espressione del voto in via elettronica o per corrispondenza ed intervento 

all'assemblea mediante mezzi di telecomunicazione, anche laddove 

l'utilizzo di tale strumento non sia previsto negli statuti? È possibile 

prevedere che l'assemblea si svolga, anche esclusivamente, mediante 

mezzi di telecomunicazione che garantiscano l'identificazione dei 

partecipanti, la toro partecipazione e l'esercizio del diritto di voto come 

quelli usati per i consigli di amministrazione. Se non la fanno te societa' 

quotate l'assemblea online chi la dovrebbe e potrebbe fare? 

Ho sostenuto l'esame da dottore commercialista online e voi non potete 

fare un'assemblea? 

Per di piu' ora che l'emergenza sanitaria e' finita perche' continuate a non 

voler tenere assemblee come prevede il codice? 

RISPOSTA 

Si rinvia alla risposta che precede. 

chiedo che venga messa al voto l'azione di responsabilita' nei confronti 

del cda. Questa richiesta, ovviamente, non e' ai sensi dell'art.126 bis del 

Tuf ma dell'art.2393 cc e In relazione al fatto che l'intervento in 

Assemblea è previsto esclusivamente tramite il Rappresentante 

Designato. ai sensi dell'art.126-bis. comma 1. terzo periodo. del TUF. 

RISPOSTA 

Fermo restando e richiamato quanto indicato nelle due risposte che precedono, si 

rammenta altresì che l'avviso di convocazione consentiva agli azionisti la 

presentazione di proposte individua/i di deliberazione entro il termine del 21 aprile 

2023. 

2) I certificatori di bilancio fanno anche una consulenza fiscale? 
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RISPOSTA 

Il Gruppo, in ottemperanza alle disposizioni di legge, non ha affidato al Revisore 

legale servizi di consulenza fiscale. 

3) L'amministratore delegato Matteo Del Fante annuncia che nel mese di aprile 23 

l'azienda renderà operativi «i primi 200 uffici di nuova generazione», aggiornati 

dal punto di vista tecnologico, energetico (pannelli solari e colonnine) e 

logistico. «In questi uffici andremo a offrire i servizi privati ma anche quelli della 

pubblica amministrazione» ha detto Del Fante, nell'ambito di un progetto per 

cui le Poste «vogliono diventare l'azienda più digitale del Paese» I numeri del 

bilancio dicono che nel 2022 i ricavi sono aumentati del 6% a 11,9 miliardi di 

euro e l'indice di redditività Ebit è cresciuto del 24% a 2,3 miliardi. Invece l'utile 

netto è calato del 4,3% a 1,51 miliardi; Del Fante rivendica comunque che si 

tratta del doppio del 2017, quando cominciò il suo mandato. Il dividendo 

proposto aumenta del 10% a 0,65 euro per azione. L'attività della Poste sta 

lentamente cambiando: i settori tradizionali non scompaiono ma calano 

gradualmente (ricavi da lettere e pacchi - 1,2% a 3,7 miliardi di euro) mentre i 

ricavi dei servizi finanziari aumentano del 3,9% a 5,8 miliardi, quelli delle 

assicurazioni del 15,7% a 2,2 miliardi e quelli dell'area «pagamenti e mobile» 

del 30% a 1,1 miliardi. Fra i business nuovissimi si segnala l'offerta energia 

lanciata a giugno 2022 per dipendenti e pensionati di Poste, poi aperta a tutti i 

clienti, che per ora ha contribuito con 12,1 milioni; sono stati firmati 150 mila 

contratti e Del Fante ritiene di essere «sulla buona strada per superare i 300 

mila nel 2023». L'azienda sottolinea anche «25,7 milioni di identità digitali 

rilasciate, pari a 14 volte il livello del 2017, a conferma del ruolo determinante 

svolto dalle Poste nell'accelerare la transizione digitale dell'Italia>>. 

L'amministratore delegato sottolinea di avere assunto nei cinque anni del suo 

mandato alla guida del gruppo l'equivalente di 26 mila lavoratori a tempo pieno. 

Ma come li controlla i postini? Visto che Il 06.03.23 alle ore 13.41 nonostante 

io sia stato in casa non mi e' stata recapitata la raccomandata n. 052684444579 

come mai io non posso richiedere la riconsegna per un disservizio del postino? 

In data 06.03.23 alle ore 13.41 ero in casa ma il postino non mi ha consegnato 

la raccomandata. Non credo sia giusto che io debba pagare un servizio che non 

viene erogato per l'arbitrar/eta' di un postino che voi non sapete controllare 

anche se gli pagate lo stipendio. Inoltre, potreste anche rifare la consegna 
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dandomi la possibilita' di accordarla con un numero verde, invece tutto 

impossibile? 

RISPOSTA 

Poste mantiene un costante controllo del trend de/l'indicatore di misura del 

fenomeno inesitate a livello di singola unità produttiva, promuovendo azioni di 

verifica e approfondimento dei casi di scostamento. Oltre al controllo operativo, 

a conferma della sempre maggiore attenzione di Poste verso i clienti, dal 2020 

è stato avviato un processo di raccolta feedback cosiddetto "a caldo" da parte 

dei clienti attraverso il contatto a campione tra i destinatari di avviso di 

ricevimento ai quali viene chiesta l'effettiva assenza nel momento in cui il 

portalettere è passato. Complessivamente sono stati raccolti più di 150.000 

risultati in funzione dei quali vengono poi attivati iter gestionali in caso di errato 

comportamento del portalettere. 

4) INOLTRE una certa Filomena mi chiama a nome di Poste dicedomi che il postino 

ha applicato la procedura. Cosa faccio a fare un reclamo se ascoltate solo le 

giustificazioni del postino? Era ovvio che desse questa risposta. Cade la linea o 

mi mette giu' il telefono , ed io non riesco a richiamare. Per cosa ho fatto il 

reclamo? Per farmi prendere in giro? Tanto alle Poste nessuno interviene ! 

RISPOSTA 

Si rinvia alla risposta n. 3). 

5) Inoltre vengo chiamato per un test sulla qualita' del servizio a cui dico tutto 

quello che potevo dire a Filomena senza che Poste pagasse un servizio di 

sondaggio, ma Filomena se ne frega, come ho già spiegato. Per cui si paga 

Filomena ed il sondaggio inutile e costoso, ma non cambia nulla, perché a 

nessuno interessa migliorare, a cominciare dalla segreteria di Del FANTE. Che 

chiamo e a vcilte riesce a far funzionare i servizi di v.,Marsigli a Torino, ed a 

volte non richiama per una risposta ! 

RISPOSTA 

Poste Italiane utilizza molteplici modalità di ascolto del cliente per un 

miglioramento continuo della qualità dei servizi erogata. Il processo di ascolto 

feedback "a caldo" da parte dei clienti attraverso il contatto a campione tra i 

destinatari di avviso di ricevimento viene utilizzato anche per l'attivazione di 

iter gestionali in caso di errato comportamento del portalettere. 
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6) Io sto cercando di darvi un aiuto volontariamente per migliorare il servizio ma 

nessuno mi ascolta o pare interessi! 

RISPOSTA 

La domanda non è chiara. 

7) Sono 2 anni che aspetto una risposta di come fare a spedire una lettera al Papa 

senza affrancatura, visto che mi e' stata respinta per mancata affrancatura! Ha 

fatto prima il VATICANO a darmi l'email del PAPA che Del Fante a permettermi 

di usare correttamente il servizio postale che sto cercando di usare il meno 

possibile! 

RISPOSTA 

In base agli accordi tra l'Italia e lo Stato della Città del Vaticano, al Papa si può 

spedire senza affrancatura. 

8) PERCHE' NON DATE I MITTENTI NELL'AVVVISO DI GIACENZA DELLA 

RACCOMANDATA? E COME FARE ENTRARE UN'ESTREANEO IN CASA 

RISPOSTA 

In linea generale la raccomandata produce il suo effetto, in caso di assenza del 

destinatario, al momento del rilascio de/l'avviso di giacenza, l'indicazione del 

mittente non è un'informazione indispensabile per il buon esito della spedizione. 

L'avviso di giacenza rilasciato al destinatario, infatti attesta il tentativo di 

recapito compiuto dal portalettere e fornisce le informazioni necessarie per 

consentire il ritiro dell'invio durante il periodo di giacenza (numero dell'invio, 

indirizzo e orari dell'ufficio postale, data di disponibilità per il ritiro, giorni di 

giacenza, informazioni per il ritiro digitale se disponibile, ecc.), come previsto 

dall'art. 25 c.4 delle Condizioni generali per l'espletamento del servizio 

universale postale di cui all'Allegato A alla delibera AGCom 385/13/CONS. 

Peraltro e a riprova, ai sensi dell'art.29 del DPR 655/82 il mittente di un invio 

di corrispondenza, ivi compresa la posta raccomandata, non è tenuto ad esporre 

i propri riferimenti sulle buste. Ciò non impedisce il ritiro dell'invio mentre non 

consentirebbe di esporne il nominativo sull'avviso di giacenza. 

9) Perche' le raccomandate non possono essere consegnate con appuntamento 

visto che il sistema dei postini funziona in continuo? 

RISPOSTA 
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Laddove vengano forniti servizi al di fuori dell'ambito universale, il mittente può 

richiedere che venga messo a disposizione del destinatario, in ambito universale 

invece non è previsto dalle vigenti disposizioni. 

1 O) Il gruppo Poste diventa azionista di maggioranza della società che opera 

nel campo dell'ingegneria dei dati. Il restante 30% del capitale resta in capo ai 

soci fondatori Alberto Firpo e Paolo Poste Italiane è ora socio di maggioranza 

del gruppo Agile Lab: l'acquisizione di una partecipazione del 70% è stata 

formalizzata nei giorni scorsi, a fronte di un corrispettivo di circa 18 milioni 

di euro. Il restante 30% del capitale rimane in capo ai soci fondatori, Alberto 

Firpo e Paolo Platter, che mantengono, rispettivamente, il ruolo di Chief 

executive officer e Chief technology officer. Con l'acquisizione di Agile 

Lab, il gruppo guidato da Matteo Del Fante si dota di elementi distintivi 

nella moderna industria dei dati e rafforza la propria capacità di costruire 

attività data-driven per il mercato. Fondata nel 2014, Agile Lab è specializzata 

nel campo dell'ingegneria del dato, opera attraverso 3 service line - data 

strategy, costruzione di piattaforme dati e gestione delle relative infrastrutture 

- grazie alle quali ottimizza i processi di business data intensive, offrendo 

soluzioni innovative e prodotti capaci di valorizzare i dati dei clienti, rendendo 

più efficiente la struttura organizzativa che li gestisce. In particolare mi fate 

degli esempi concreti? 

RISPOSTA 

Poste Italiane sta beneficiando del contributo di Agile Lab nei seguenti ambiti: 

• Supporto ai processi di ingaggio e gestione omnicanale della clientela, 

per migliorare la relazione con e il soddisfacimento dei bisogni dei propri 

clienti; 

• Elaborazioni di dati provenienti da dispositivi telematici (IoT) per rendere 

più efficienti i processi di fatturazione dei servizi al cliente; 

• Elaborazione delle immagini e dei dati delle scatole nere a supporto 

de/l'automazione dei processi dei sinistri in ambito assicurativo; 

• Ottimizzazione dei processi di manutenzione degli apparati fisici e 

informatici, attraverso l'analisi storica dei disservizi/guasti. 

11) Poste Italiane mette piede nel mercato dell'energia e lancia la propria 

offerta di luce e gas. Si tratta di un passo ambizioso che potrebbe consentire 
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all'azienda di entrare nella classifica dei dieci maggiori operatori del mercato 

libero dell'energia. Forte di 12.800 uffici postali in tutto il Paese, la società potrà 

proporre la propria novità «Poste energia» a una vasta platea di potenziali 

clienti. Il momento è propizio, con molte famiglie a caccia di condizioni più 

economiche per sfuggire ai recenti rincari in bolletta. Per il lancio del nuovo 

prodotto, avvenuto ieri, sono state pensate formule accattivanti: il prezzo 

dell'offerta della materia prima luce e gas sarà bloccato per 24 mesi. In 

aggiunta, per «Poste energia» sono state previste due opzioni di pagamento, 

vale a dire quella tradizionale, con importo variabile in base a quanto consumato 

nel mese, e quella innovativa a rata fissa che verrà calcolata sulla base dei _ 

consumi dell'anno precedente. Vuol dire che si pagherà lo stesso importo 

mensile per 12 mesi, con la possibilità di pianificare le spese energetiche sul 

bilancio familiare senza sorprese. Alla fine dell'anno la rata verrà ricalcolata per 

l'anno seguente, in aumento o in calo, in base ai consumi effettivi. C'è anche 

un altro aspetto innovativo, il cliente potrà scegliere la scadenza della bolletta 

indicando una data tra il 25 del mese e il 2° giorno del mese successivo. Inoltre 

non è previsto alcun costo di attivazione, né depositi cauzionali, insieme alla 

possibilità di disdire in ogni momento 11 contratto con la rata fissa mensile, senza 

penali. Nel mirino di Poste Italiane c'è la spinta alla crescita e più 

diversificazione: l'azienda punta a convincere 700 mila clienti nel corso di 

quest'anno, che dovrebbero arrivare a quota 1,1 milioni nel 2024 e a 1,5 milioni 

nel 2025. «Con il lancio di Poste Energia completiamo il processo di 

ampliamento della gamma di servizi ai clienti puntando sulla forza della nostra 

piattaforma innovativa e omnicanale - ha spiegato ieri l'amministratore 

delegato Matteo Del Fante -. Poste Energia è un servizio vicino alla nostra 

filosofia perché è trasparente, prevedibile, innovativa e sostenibile e fa leva sul 

fortissimo rapporto di fiducia che lega i cittadini a Poste Italiane». Il top 

manager ha poi aggiunto: «Si tratta di un altro passo in avanti del percorso 

definito nel piano industriale 24SI Plus, con il potenziamento della strategia di 

azienda multi-piattaforma con business diversificato tra servizi postali e 

logistici, finanziari, assicurativi, di pagamento, telefonia e ora anche energia». 

Uno sguardo è rivolto anche alla sostenibilità. Secondo quanto affermato 

dall'azienda, l'energia elettrica venduta arriverà al 100% da fonti rinnovabili 

prodotte in Italia e le emissioni di anidride carbonica del gas immesso al 

consumo saranno compensate totalmente. Ma come sono le tariffe di luce e gas 

di Poste? Le condizioni pubblicizzate sul sito dell'azienda, la cui validità si ferma 
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al 7 marzo, prevedono per l'elettricità un prezzo di 0,29 euro a kWh. Per quanto 

riguarda il gas il prezzo per la componente energia è di 1,055 euro per metro 

cubo. Per fare un confronto, ieri il Pun, vale a dire il Prezzo unico nazionale che 

è il riferimento all'ingrosso dell'energia elettrica, era intorno ai O, 170. Riguardo 

al gas, ieri il Psv (il prezzo medio all'ingrosso) era intorno ai 0,75 euro per metro 

cubo. Al di là dei prezzi, ad attirare sarà sicuramente il prezzo bloccato per 24 

mesi su cui Poste ha puntato molto. Occorrerà però fare bene le considerazioni 

del caso: le quotazioni dell'energia hanno mostrato grandi oscillazioni 

nell'ultimo anno e prevedere quel che succederà nei prossimi mesi è 

impossibile. Certo è che l'opzione sarà vincente se i prezzi saliranno ma, 

all'opposto, non sarà vantaggiosa se scenderanno, come successo a gennaio. 

Che e' il nostro fornitore di energia ? 

RISPOSTA 

Non ci si avvale di un solo fornitore di energia, ma si fa capo a un pool di 

partner, composto dai più rilevanti trader di gas in Europa e da produttori di 

energia elettrica da fonti rinnovabili in Italia, a cui, volta per volta per ogni 

singola wave commerciale, ci si rivolge per chiedere la migliore offerta possibile. 

Per ciò che riguarda la convenienza di un'offerta a prezzo fisso, questa si può 

verificare solo ex post su tutto Il periodo di esposizione della stessa: il prezzo 

viene bloccato a monte e viene offerta al cliente questa opzione, di assoluto 

rilievo in un mercato come quello odierno. Il cliente potrà verificare la 

convenienza non sul singolo mese, ma lungo tutto il periodo, che presenta 

andamenti non llnearl. Per contro, la rata fissa è comunque opzionale ed il 

cliente può scegllere la modalità di rimborso variabile. Per quanto riguarda la 

composizione del prezzo, il prezzo all'ingrosso è solo una parte del prezzo finale 

esposto, che si compone di materia prima, di oneri passanti ( quali trasporto, 

distribuzione e oneri di sistema) e di tasse (accise e IVA). · 

12) Poste Italiane si prepara a far partire i primi cantieri del progetto Polis. I 

primi tre prototipi sono in fase di completamento a Fara in Sabina, Campagnano 

di Roma e San Felice Circeo, ma entro marzo saranno pronti in tutto 18 sportelli 

unici realizzati all'interno degli uffici postali. Polis è il progetto da 1,12 miliardi 

di euro, finanziato con 800 milioni attraverso il piano complementare del Pnrr e 

per il resto da Poste, che prevede di realizzare in 6.933 uffici postali, in comuni 

con meno di 15 mila abitanti, uno sportello unico in cui saranno erogati una 

serie di servizi della pubblica amministrazione ora sparsi tra vari uffici. Tra 

9 



questi la richiesta di carta identità elettronica, passaporto, certificati di stato 

civile e anagrafici, autodichiarazioni di smarrimento, denuncia di detenzione e 

trasporto di armi (gestiti dal ministero dell'Interno); richiesta di riemissione di 

codice fiscale, estratto conto posizioni debitorie, visura planimetrie castali, 

esenzione canone Rai, deleghe soggetti fragili (gestiti dall'Agenzia delle 

Entrate); certificati giudiziari (ministero della Giustizia); Isee, estratto 

contributivo, modello Obis per i pensionati, certificazione unica (Inps); rilascio 

patente nautica, denuncia e richiesta duplicati patente (ministero per le 

Infrastrutture). Nei comuni presso i quali saranno realizzati questi sportelli unici 

basterà recarsi presso l'ufficio postale per poter richiedere questi servizi. Per le 

realtà locali si tratta di un beneficio enorme. Gli abitanti del comune di Balme, 

in provincia di Torino, ad esempio, hanno il tribunale a una distanza di 65 

chilometri, l'Inps a 39 chilometri, i carabinieri a 12 chilometri. Per ottenere 8 

certificati oggi devono percorrere 241 chilometri. In futuro non sarà più così, 

con un beneficio per i cittadini e per l'ambiente. Tra i primi 18 comuni nei quali 

sarà realizzato lo sportello unico ci sono Tolmezzo (Ud), Lamon (BI), Calazicorte 

(Le), Gattice-Veruno (No), Taggia (Im), Colecchio (Pr), Alto Remo Terme (Bo), 

Borgo a Mozzano (Lu), Magione (Pg), Cepagatti (Pe), Macchiagodena (Is), 

Piedimonte Matese (Ce), Bernalda (Mt), Cetraro (Cs), Aragona {Ag). Polis è il 

primo progetto presentato da un'azienda italiana ad aver ottenuto 

l'autorizzazione dalla Commissione europea, in particolare per l'esame sulla 

quota del finanziamento, per 550 milioni, che ricade nella normativa sugli aiuti 

di Stato. In attesa che si proceda all'erogazione dei fondi, Poste parte con i 

primi 18 sportelli, finanziandoli con propri fondi per circa 20 milioni di euro. 

Accanto agli uffici postali troveranno posto colonnine di ricarica, per un piano 

complessivo di 5 mila postazioni. «In molti comuni davanti agli uffici postali 

abbiamo ampie aree: intendiamo dedicarle a spazi sociali - spiega Giuseppe 

Lasco, condirettore generale di Poste -. All'esterno degli uffici istalleremo 

armadi digitali con i quali erogare servizi con un'operatività 24 ore su 24>>. Tutte 

queste aree saranno comunque presidiate attraverso un sistema di telecamere. 

«Il nostro obiettivo è guidare la transizione digitale del paese fornendo 

assistenza ai clienti, con personale dedicato - afferma l'ad Del Fante - Sono 

circa 11 milioni le persone che hanno bisogno di essere supportate, di questi, 6 

milioni hanno più di 65 anni». Va ricordato che Poste Italiane ha rilasciato ad 

oggi oltre 25 milioni di spid, pari all'80% del mercato. La scelta di investire sui 

piccoli comuni risale ormai ad alcuni anni fa, con l'arrivo dell'ad Matteo Del 
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Fante, quando la società decise di fare inversione di rotta rispetto al percorso 

imboccato dai predecessori, che avevano programmato la chiusura di oltre 

1.200 uffici. «Per noi gli uffici hanno un ruolo cruciale - continua Del Fante-. È 

una rete potentissima, un brand consolidato che ci consente di arrivare in modo 

capillare sul tutto il territorio. Gli uffici postali sono per i comuni più piccoli 

spesso l'unico presidio istituzionale». Tenere in piedi uffici che da soli non si 

autofinanziano ha quindi una logica precisa (peraltro la rete si compensa con la 

elevata redditività degli uffici nelle città): gli sportelli unici sosterranno i propri 

costi anche grazie alle commissioni dei nuovi servizi della Pa. Ma la ricaduta 

importante saranno anche i nuovi clienti attirati negli uffici. Polis ha rischiato in 

verità di saltare per le difficoltà di interlocuzione che i vari rami della pubblica 

amministrazione coinvolti. È stato l'interessamento del presidente della 

Repubblica, Sergio Mattarella, da sempre attento alle esigenze delle realtà 

italiane anche più piccole, a sbloccare lo stallo. «Il presidente Mattarella tiene 

molto a questo progetto e noi gli siamo grati perchè lo ha sempre sostenuto», 

chiosa Lasco. Il progetto ha anche un'altra direttrice di sviluppo, dedicata agli 

spazi dì co-working. Poste ha messo a disposizione 250 siti in immobili dì pregio 

situati nel centro dì medie e piccole città: la società investirà 200 milioni per 

questi spazi di lavoro, che saranno interconnessi tra le varie città. Il gruppo dei 

recapiti sarà il primo operatore in Italia nel co-working: i primi 37 spazi saranno 

aperti entro dicembre 2023. E se tutto funziona bene, altri 130 immobili 

possono essere messi in campo. E un domani, chissà, il ramo di attività può 

essere anche scorporato e il capitale aperto ad altri soci. Gli uffici Polis già pronti 

sono 40, altri 230 cantieri verranno avviati entro febbraio; altri 1.500 prima di 

fine anno. Negli sportelli verranno installati 7 mila Atm Postamat, 4 mila 

postazioni per l'erogazione di servizi pubblici self service, 500 lockers per la 

consegna di pacchi, 5mila colonnine di ricarica per veicoli elettrici, mille impianti 

fotovoltaici, sistemi di smart building e di monitoraggio ambientale: 250 "spazi 

per l'Italia" (80 nei piccoli Comuni) creeranno poi una rete di coworkìng con 

oltre 10 mila postazioni di lavoro e sale dì riunione. Così sì «accelera in maniera 

innovativa il processo di transizione digitale nel settore pubblico» rileva il 

ministro per la P.a., Paolo Zangrìllo. Nei nuovi uffici, infatti, sarà possibile 

rinnovare documenti di identità; ottenere atti e certificati anagrafici, 

previdenziali, giudiziari; accedere a servizi delle Regioni, come i Cup per le 

prestazioni sanitarie, e ad altri servizi dall'assicurazione per le casalinghe alle 
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pratiche per patenti nautiche fino all'estratto contributivo. Quali sono gli 

obiettivi per i prossimi anni ? 

RISPOSTA 

Il progetto prevede, tra il 2023 e il 2026, nei Comuni con meno di 15.000 

abitanti, la realizzazione di interventi infrastrutturali su circa 7. 000 UP, oltre 

l'istallazione di 1. 000 impianti fotovoltaici. 

13) Poste Italiane e la ricarica elettrica: via all'installazione di 5000 colonnine 

nei piccoli Comuni Poste attiverà 5000 colonnine per la ricarica di veicoli elettrici 

in 4. 764 Comuni delle aree interne italiane con popolazione inferiore a 15.000 

abitanti. L'iniziativa rientra nel "Progetto Polis", nato per fornire servizi agli 

abitanti delle zone remote. Così l'azienda si attiva nel mondo della mobilità 

sostenibile Poste e le colonnine per la ricarica Poste Italiane entra nel mondo 

delle colonnine per la ricarica elettrica_dei veicoli, accingendosi ad erogare 

il servizio nei luoghi dove altrimenti sarebbe difficile farlo, ovvero nei Comuni 

più piccoli. La Commissione europea, nel quadro delle norme dell'Ue in materia 

di aiuti di Stato, ha approvato una misura italiana da 21,1 milioni di euro, 

erogati sotto forma di sovvenzione diretta, a sostegno di Poste Italiane per la 

costruzione e l'installazione di 5,000 stazioni di ricarica per veicoli 

elettrici in 2.100 piccoli Comuni italiani. L'iniziativa rientra nel "Progetto 

Polis", nato per fornire una serie di servizi agli abitanti dei piccoli Comuni e 

delle zone remote d'Italia Le 5.000 colonnine di ricarica per veicoli elettrici sono 

incluse nel progetto "Sportello Unico". Gli sportelli unici saranno attivati in 

4,764 Comuni delle aree interne italiane con popolazione inferiore a 

15.000 abitanti e includeranno, appunto, le colonnine, oltre a circa 

1.000 impianti fotovoltaici ( oggetto di una cali della scorsa estate) e sistemi 

di smart building, sensori di monitoraggio ambientale, Atm e Totem per 

l'erogazione di servizi self-service. L'iniziativa ha a disposizione fondi per 800 

milioni di euro in 5 anni, di cui 320 milioni a carico di Poste. Le colonnine di 

ricarica di Poste Italiane contribuiranno alla diffusione sul nostro territorio di 

queste infrastrutture essenziali nel contesto di una mobilità che punta ad 

essere sempre più sostenibile. A luglio 2022 si stimavano, in Italia, circa 

30,000 punti di ricarica ad accesso pubblico, di cui solo 250 di tipo 

rapido e ultra-rapido in ambito autostradale. Con un decreto datato 

gennaio 2023, dal PNRR sono arrivati 713 milioni di euro per installare oltre 

21mila nuove colonnine. Lo stesso PNRR prevede lo sviluppo di 7.500 stazioni 
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in superstrade e di oltre 13.000 nelle città, a cui si aggiungeranno 100 punti di 

ricarica sperimentali mirati allo stoccaggio dell'energia. Siete interessati ad un 

progetto di Palomutimediale (R)? Con chi ne posso parlare? 

RISPOSTA 

Poste a oggi ha avviato numerosi progetti per la mobilità sostenibile in coerenza 

con la strategia ESG di Gruppo, ma l'installazione di dispositivi quali il 

"Palomutimediale" non rientra nei piani aziendali. 

14) Poste Italiane, attraverso la propria controllata PostePay, ha perfezionato 

l'acquisizione di Lis da International Game Technology Pie (Igt). Lo riporta una 

nota precisando che il corrispettivo per l'acquisto del 100% del capitale sociale 

di Lis è pari a 700 milioni di euro, inclusa la cassa netta disponibile concordata 

convenzionalmente pari a 70 milioni, come annunciato lo scorso 28 febbraio 

2022. «L'acquisizione di Lis - sottolinea Matteo Del Fante, amministratore 

delegato e direttore generale di Poste Italiane - rappresenta la più rilevante 

operazione finanziaria di acquisizione nella storia di Poste Italiane, a 

testimonianza dell'impegno profuso ad aumentare la nostra quota di mercato 

nel segmento dei pagamenti in rapida crescita». Inoltre, Del Fante ha 

sottolineato di essere lieto che Lis «abbia ottenuto risultati nel primo semestre 

in linea con le nostre aspettative, in ulteriore accelerazione nel secondo 

semestre del 2022». Lis si avvale di una piattaforma paytech proprietaria ed è 

attiva nel mercato italiano dei pagamenti di prossimità attraverso una rete di 

circa 54.000 punti vendita convenzionati. L'acquisizione della società di 

pagamenti digitali del gruppo IGT (International Game Technology, ex 

Lottomatica) è stata perfezionata e il gruppo guidato da Matteo Del Fante è 

pronto ad affrontare la guerra dei pagamenti digitali, dove si sono già 

posizionati operatori come Nexi e il più giovane Mooney. Quindi la più grande 

azienda italiana (per numero di dipendenti) consolida la sua strategia di 

innovazione: la scorsa primavera ha investito 27 milioni di dollari sull'unicorno 

del buy now pay later Scalapay. La rete di LIS, che ha 5milioni di visite al giorno, 

in una prima sarà anche da buttadentro verso gli uffici postali, dice il CEO Del 

Fante. LIS è stata per lungo tempo un partner commerciale di Poste, che utilizza 

una sua piattaforma proprietaria che può contare su una rete di circa 54.000 

punti vendita convenzionati e offre numerosi servizi tra i quali il pagamento di 

bollettini, carte di pagamento prepagate, ricariche di telefonia e vouchers, 

nonché soluzioni per esercenti ed imprese. Fornisce inoltre una gestione 
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integrata di tutte le attività di back-office del punto di vendita e dei servizi di 

pagamento e commerciali erogati ai clienti. Sono numeri e servizi molto simili 

a quelli di SisalPay, la società che fondendosi con Banca Cinque di Intesa San 

Sanpaolo, ha dato vita a Mooney che è uno dei principali concorrenti della nuova 

PostePay con dentro LIS. Poste ha acquisito una società che è già in utile: nel 

2021 LIS ha generato un fatturato lordo di €228 milioni ed un EBITDA di €40 

milioni e, nel primo semestre del 2022, un fatturato lordo di €132 milioni ed un 

EBITDA ( +16% anno su anno) di €24 milioni. L'obiettivo è chiaro e dichiarato: 

"Rafforzare il posizionamento di PostePay come azienda leader nel settore 

paytech (neologismo creato da Nexi, l'altro grande concorrente sul mercato, 

ndr) e contribuendo ulteriormente all'attuazione della nostra strategia 

omnicanale", dice ancora Del Fante, che aggiunge: "Il pieno controllo della 

piattaforma proprietaria di LIS unito all'internalizzazione del know-how 

tecnologico, ci consentirà di avanzare ulteriormente nell'attuazione della nostra 

strategia omnicanale e nell'ambito delle soluzioni di pagamento". In gioco quindi 

c'è la leadership nel mercato dei pagamenti, soprattutto digitali in una strategia 

omnicanale, che è uno degli ingredienti del piano "24SI" di Poste Italiane. 

PostePay, che gestisce 28,3 milioni di carte di pagamento e circa 10 milioni di 

portafogli digitali al 30 giugno 2022, farà leva sul know-how tecnologico di LIS 

per ampliare la propria offerta di prodotti e rafforzare le soluzioni dedicate alle 

Piccole e Medie Imprese. Tutto bene ma per recuperare un postamat trattenuto 

per ragioni tecniche e' una missione quasi impossibile visto che gli uffici postali 

rispondono difficilmente al telefono. Il solito v, Marsiglia Torino ! 

RISPOSTA 

Per recuperare un POSTAMAT trattenuto dall'ATM per ragioni tecniche, i clienti 

devono recarsi in Ufficio Postale. Nel caso di ATM gestito dall'Ufficio Postale, il 

POSTAMAT viene restituito dall'UP nel giorno lavorativo successivo. Nel caso di 

ATM STAND ALONE (ATM che non sono installati negli UP, ma, ad esempio, in 

Box in spazi comunali, piazze etc), il recupero delle carte ha un delay temporale 

superiore, in quanto la gestione è delegata ai SERVICE che operano anche la 

gestione del danaro. 

15) Poste Vita punta circa 180 milioni per l'opa su Net Insurance, il gruppo 

assicurativo romano specializzato nelle polizze a garanzia della cessione del 

quinto dello stipendio. Un comparto di attività che l'ha portata sotto la sfera 

d'influenza di IBL Banca, leader in Italia in questo comparto molto 
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remunerativo, che ne è il maggiore azionista e che reinvestirà nella Bidco, 

controllata da Poste Vita, che promuoverà l'opa. L'obiettivo è il destiling di Net 

Insurance da Piazza Affari e la trasformazione della società nel "centro di 

competenza" del gruppo assicurativo. Il corrispettivo che sarà offerto per 

ciascuna azione è pari a 9,50 euro e il corrispettivo che sarà offerto per ciascun 

warrant è pari a 4,81 euro. Ibl Banca, attuale azionista di Net Insurance con 

una partecipazione pari al 26,64% del capitale sociale, e l'amministratore 

delegato di Net Insurance Andrea Battista, si legge nella nota di Poste Italiane, 

hanno assunto specifici impegni di adesione alle offerte e saranno dunque 

considerati come persone che agiscono di concerto. Potrei capire meglio gli 

obiettivi, i costi ed il ruolo di Poste? 

RISPOSTA 

Con l'acquisizione di una partecipazione di controllo in Net Insurance S.p.A. 

("Net Insurance'?, Poste Vita, in coerenza con gli obiettivi definiti nell'ambito 

del piano industriale del gruppo Poste Italiane "2024 Sustain & Innovate", 

intende conseguire una significativa crescita nel segmento assicurativo 

danni/protezione, con particolare riguardo alle coperture assicurative collegate 

ai prestiti garantiti dalla cessione del quinto dello stipendio e della pensione, 

segmento caratterizzato da promettenti prospettive di crescita e in cui il Gruppo 

Poste Italiane ha già stabilito la propria presenza tramite Financit 5.p.A. (joint 

venture con BNL-BNP Paribas). L'acquisizione di Net Insurance, inoltre, realizza 

una partnership commercia/e di lungo periodo con l'altro socio di riferimento di 

Net Insurance, IBL Banca 5.p.A., che è rimasto azionista di Net Insurance con 

una partecipazione del 40% nel veicolo costituito da Poste Vita per l'acquisizione 

(i.e., Net Holding 5.p.A. - "Net Holding"). 

Il corrispettivo complessivo pagato da Net Holding per l'acquisizione di azioni e 

warrant di Net Insurance è stato pari a € 180.790.665, a fronte di una 

partecipazione acquistata del 97,8% del capitale di Net Insurance, in cui resta 

socio per la restante quota l'attuale amministratore delegato, Andrea Battista. 

Il corrispettivo netto sostenuto da Poste Vita è stato pari al 60% de/l'esborso di 

Net Holding. 

16) Che sistemi di segnalazione avete per i bancomat che non funzionano ? 

RISPOSTA 

Abbiamo un sistema di monitoraggio centralizzato che tiene sotto controllo ogni 
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singolo ATM, e fornisce in tempo reale le principali anomalie. 

17) Che programma avete di sostituzione bancomat ? quello di CASTIGLIONE 

TORINESE QUANDO PENSATE DI SOSTITUIRLO ROTTO IL 09.06.22 E TUTTE 

LE VOLTE CHE LO USO MI VIENE LA PAURA CHE MI TRATTENGA LA CARTA? 

RISPOSTA 

Si tratta di un ATM installato nel 2007. Negli ultimi 4 anni sono stati rilevati 20 

guasti di differenti entità ( circa 5 eventi all'anno). La sua sostituzione è prevista 

nell'ambito del Progetto POLIS. Nel 2022 sono stati installati 11 A TM tra Torino 

e Provincia e sono in piano attivazioni-sostituzioni per il 2023, ulteriori ATM. 

18) COME MAI DI NOTTE I BANCOMAT SONO INACESSIBILI : TORINO V 

MARSIGLI ORE 4 DEL 11.06.22? 

RISPOSTA 

Gli ATM di notte sono sempre operativi a livello funzionale, ad eccezione di brevi 

fermi programmati per esigenze tecniche di allineamento sistemi. 

19) PERCHE' NON DATE I MITTENTI NELL'AVVVISO DI GIACENZA DELLA 

RACCOMANDATA? E COME FARE ENTRARE UN'ESTREANEO IN CASA 

RISPOSTA 

Si rinvia alla risposta n. 8). 

20) Avete avuto attacchi ai dati con richiesta di riscatti dagli hacker ? 

RISPOSTA 

Poste Italiane, considerata infrastruttura critica nazionale, ha un sistema di 

difesa che comprende la collaborazione e il coordinamento del lavoro di più 

direzioni e relative funzioni. Le funzioni preposte al governo della sicurezza 

valutano i rischi per le informazioni, identificano potenziali minacce per 

prevenirle, anche attraverso lo scambio di informazioni a livello nazionale ( con 

Polizia Postale, CERT Nazionale, altre infrastrutture critiche) e a livello 

internazionale. Ad oggi, nonostante si siano intensificati gli attacchi alle 

infrastrutture nazionali, a causa anche dell'attua/e conflitto russo-ucraino, non 

si sono registrati attacchi di tipo ransomware, ovvero quegli attacchi che 

bloccano i sistemi richiedendo poi un riscatto. 

21) Quanto avete investito in cybersecurity? 
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RISPOSTA 

Gli investimenti in Cybersecurity effettuati dalla società a livello centrale nel 

2022 ammontano a circa 7,2 milioni di Euro. 

22) Avete un programma di incentivazione e retribuzione delle idee? 

RISPOSTA 

Poste ha lanciato, da fine 2021, l'iniziativa INSIEME 24SI che si prefigge di 

stimolare la proattivita' e la partecipazione attiva alla vita aziendale anche 

attraverso la raccolta di idee; in funzione di questa iniziativa le persone 

aumentano la loro consapevolezza sui temi ESG e di innovazione e possono 

fruire di momenti di apprendimento a loro dedicati, volti al rafforzamento delle 

loro skllls. Non sono previste forme di incentivazione e retribuzione monetarie 

per i propositori delle idee. 

23} AVETE ADOTTATO la ISO 37001 ed i Sistemi di Gestione Anti-Corruzione? 

RISPOSTA 

A conferma dell'attenzione che il Gruppo Poste Italiane riserva verso i temi di 

trasparenza e di controllo dei rischi ed in linea con gli obiettivi strategici ESG, 

si evidenzia che nel corso del 2022 la certificazione ISO 37001 in materia di 

anticorruzione - già ottenuta dalla Capogruppo è stata estesa a tutte le Società 

del Gruppo. 

24) IL PRESIDENTE, i consiglieri d'amministrazione ed i sindaci CREDONO 

NEL PARADISO ? 

RISPOSTA 

La domanda non è chiara. 

25) SONO STATE CONTESTATE MULTE INTERNAZIONAU? 

RISPOSTA 

No. 

26) SONO STATE FATTE OPERAZIONI DI PING-PONG SULLE AZIONI PROPRIE 

CHUSE ENTRO IL 31.12? CON QUALI RISULTATI ECONOMICI DOVE SONO 

ISCRITTI A BILANCIO ? 

RISPOSTA 
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Se per "operazioni di ping-pong" si intendono operazioni di trading su azioni 

proprie, ovvero acquisto e vendita con finalità speculative, confermiamo che 

dette operazioni non sono state effettuate. Sono stati effettuati esclusivamente 

acquisti di azioni proprie a servizio dei Piani di incentivazione azionari destinati 

ad Amministratori e dipendenti del gruppo. 

27) A chi bisogna rivolgersi per proporre l'acquisto di cioccolatini 

promozionali, brevetti, marchi e startup ? 

RISPOSTA 

I prodotti promozionali possono essere valutati dalla funzione "Comunicazione". 

La valutazione delle startup e di altre attività di terzi spetta alla funzione 

"Amministrazione Finanza e Controllo" della Società. 

28) Avete intenzione di realizzare iniziative in favore degli azionisti come i 

centri medici realizzati dalla BANCA D'ALBA? 

RISPOSTA 

Negli ultimi anni, sono stati attuati diversi progetti ed iniziative a conferma 

de/l'attenzione che Poste Italiane pone nei confronti dei suoi dipendenti e dei 

loro bisogni. Tra questi, rientra la realizzazione nel 2021 del presidio 

poliambulatoriale "Poste Centro Medico'~ il primo centro medico aziendale 

d'eccellenza dedicato ai dipendenti del Gruppo Poste Italiane, ai loro familiari e 

ai pensionati. Al momento, non sono previsti interventi specifici a favore degli 

Azionisti. 

29) TIR: TASSO INTERNO DI REDDITIVITA' MEDIO e WACC = TASSO 

INTERESSI PASSIVI MEDIO PONDERATO? 

RISPOSTA 

La domanda non è chiara in quanto non è indicato a quali asseto business unit 

siano riferiti gli indicatori TIR e WACC in parola. 

30) AVETE INTENZIONE DI CERTIFICARVI BENEFIT CORPORATION ed ISO 

37001? 

RISPOSTA 

In linea con il piano strategico ESG, nel 2018 Poste Italiane ha ottenuto la 

certificazione ISO 37001, prima azienda italiana del settore della finanza e delle 
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comunicazioni ad ottenere la Certificazione Anticorruzione. Al momento non è 

prevista la certificazione BCORP. 

31) Avete intenzione di fare le assemblee anche via internet? 

RISPOSTA 

L'art. 11, comma 4, dello Statuto sociale di Poste Italiane dispone che: "Il 

consiglio di amministrazione può prevedere, in relazione a singole assemblee, 

che coloro ai quali spetta la legittimazione all'intervento in assemblea e 

all'esercizio del diritto di voto possano partecipare a/l'assemblea con mezzi di 

telecomunicazione elettronici'~ 

Nel caso dell'Assemblea 2023, il Consiglio di Amministrazione non ha ritenuto 

di attivare la soluzione in questione. 

Per il futuro, saranno valutati, anche in base agli sviluppi di carattere 

tecnologico, i benefici ed i costi di una tale modalità di partecipazione, tenuto 

conto delle relative complessità. 

32) A quanto sono ammontati i fondi europei per la formazione e per cosa li 

avete usati ? 

RISPOSTA 

. Nel 2022 non abbiamo usufruito di fondi europei destinati alla formazione. 

33) Avete in progetto nuove acquisizioni e/o cessioni? 

RISPOSTA 

Poste Italiane è una delle più importanti realtà industriali in Italia e, pertanto, 

valuta nell'ordinario corso della propria operatività possibili operazioni di M&A, 

tenendo conto delle dinamiche di mercato nei principali settori in cui opera. 

L'elemento chiave per la valutazione di tali operazioni è la funzionalità rispetto 

ai propri business e la potenzialità di creazione di valore per gli stakeholders di 

Poste Italiane, mediante la realizzazione di sinergie industriali o di strategie di 

diversificazione e completamento della gamma di offerta. 

34) Il gruppo ha cc in paesi ad alto rischio extra euro ? 

RISPOSTA 

La risposta è negativa. 
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35) Avete intenzione di trasferire la sede legale in Olanda e quella fiscale in 

GB? se lo avete fatto come pensate di comportarvi con l'uscita della GB dall'EU? 

RISPOSTA 

Non sono in programma trasferimenti della sede legale o di quella fiscale di 

Poste Italiane. 

36) Avete intenzione di proporre le modifiche statutarie che raddoppiano il 

voto· 

RISPOSTA 

Per quanto è a conoscenza della società, allo stato non sono allo studio ipotesi 

simili. 

37) Avete cali center all'estero? se si dove, con quanti lavoratori, di chi e' la 

proprietà? 

RISPOSTA 

No, non abbiamo siti di Ca/I Center all'estero e quindi nessuna risorsa impiegata. 

38) Siete iscritti a Confindustria ? se si quanto costa ? avete intenzione di 

uscirne ? 

RISPOSTA 

Poste Italiane è associata a Confindustria dal 2005, attraverso convenzioni 

pluriennali. La Convenzione associativa nazionale per il triennio 2020-2022 

prevede in particolare: 

• la rappresentanza e assistenza negoziale di Confindustria, con particolare 

riferimento al percorso che sarà avviato per la definizione del contratto 

del settore postale; 

• la promozione di specifiche iniziative strategiche volte a promuovere una 

nuova cultura di impresa che comporti modelli e scelte di business 

orientati all'innovazione e alla sostenibilità economica e sociale; 

• il rafforzamento della presenza e della rappresentanza istituzionale di 

Poste nel sistema associativo; 
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• il coinvolgimento in azioni mirate alla conoscenza e diffusione presso le 

imprese associate dei prodotti e servizi qualificanti di Poste Italiane 

(servizi di logistica e postali, servizi finanziari, anche evoluti e digitali, 

servizi assicurativi e di welfare); 

• la composizione di istanze e interessi diversi garantendo comunque la 

salvaguardia da possibili azioni lesive da parte di componenti del Sistema 

confindustriale. 

La rappresentanza ed assistenza negoziale da parte di Confindustria è valida 

per tutto il Gruppo Poste Italiane, senza necessità di ulteriori esborsi da parte 

delle Società del Gruppo. 

Nessuna valutazione è stata effettuata su una eventuale uscita da Confindustria. 

39) Come e' variato l'indebitamento e per cosa ? 

RISPOSTA 

L'indebitamento del Gruppo è commentato nell'ambito della Nota 88 - Passività 

finanziarie del capitolo 4. Gruppo Poste Italiane nella sezione "I bilanci di Poste 

italiane al 31 dicembre 2022" della Relazione finanziaria annuale 2022. 

40) A quanto ammontano gli incentivi incassati come gruppo suddivisi per 

tipologia ed entità? 

RISPOSTA 

L'ammontare dei contributi pubblici rilevati per competenza nell'esercizio 2022 

sono pari a circa 3 milioni di euro e sono principalmente riferibili per 2 milioni 

di euro a Poste Italiane (si veda al riguardo quanto riportato alla Nota C3 - Altri 

ricavi e proventi del capitolo 5. Poste Italiane S.p.A. nella sezione "I bilanci di 

Poste italiane al 31 dicembre 2022" della Relazione Finanziaria annuale 2022) 

e in via residuale a PostePay per i contributi correlati ai crediti d'imposta per gli 

investimenti in beni strumentali nuovi, introdotti con la Legge 27 dicembre 2019 

n. 160 e Plurima principalmente per contributi derivanti da credito d'imposta a 

favore delle imprese non energivore articolo 3 del decreto-legge 21 marzo 2022, 

n. 21. 

L'informativa relativa alle erogazioni ricevute e corrisposte al sensi della Legge 

n° 124 del 4 agosto 2017, all'art. 1, commi da 125 a 129 è riportata alla Nota 

13 - Ulteriori informazioni - INFORMATIVA AI SENSI DELLA LEGGE 124/2017. 
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41) Da chi e' composto l'odv con nome cognome e quanto ci costa? 

RISPOSTA 

L'Organismo di Vigilanza è costituito da tre membri (dott. Carlo Longari -

Presidente, Esterno, Avv. Massimo Lauro - Componente Esterno e dott. Paolo 

Casati - Componente Interno). È dotato di autonomi poteri di iniziativa e 

controllo, vigila sul funzionamento e su/l'osservanza del Modello Organizzativo 

ex D.Lgs. n. 231/2001 e ne cura l'aggiornamento in relazione all'evolversi della 

struttura organizzativa e del contesto normativo di riferimento, mediante 

proposte motivate a/l'Amministratore Delegato, il quale provvede a sottoporle 

al Consiglio di Amministrazione. 

Le competenze sostenute per l'Organismo di Vigilanza della Capogruppo 

ammontano, per l'esercizio 2022, a circa 97 migliaia di euro. 

42) Quanto costa la sponsorizzazione il Meeting di Rimini di Cl ed EXPO 2015 

o altre? Per cosa e per quanto ? 

RISPOSTA 

Poste Italiane effettua sponsorizzazioni ad alta visibilità capillari sul territorio in 

linea con la strategia aziendale e con le procedure. Poste italiane in particolare 

si è dotata di una specifica procedura che disciplina il processo di 

sponsorizzazione. La valutazione delle richieste di sponsorizzazione è attribuita 

al Comitato Sponsorizzazioni ed Erogazioni Liberali con un Presidente esterno. 

Con riferimento al Meeting di Rimini e Expo 2015 non sono state erogate 

sponsorizzazioni nel 2022. 

43) POTETE FORNIRMI L'ELENCO DEI VERSAMENTI e dei crediti AI PARTITI, 

ALLE FONDAZIONI POLITICHE, AI POLITICI ITALIANI ED ESTERI? 

RISPOSTA 

Per quanto attiene i rapporti associativi, non risultano versamenti o crediti verso 

Partiti, Fondazioni politiche/partitiche, personalità politiche italiane ed estere. 

44) AVETE FATTO SMALTIMENTO IRREGOLARE DI RIFIUTI TOSSICI? 

RISPOSTA 

Le lavorazioni aziendali prevedono anche una produzione (sebbene limitata) di 

rifiuti classificati come pericolosi (in minima parte anche tossici, quali ad 
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esempio vecchi condizionatori portatili). In ogni caso, per tutte le tipologie, sono 

rispettate le disposizioni di legge previste. Il loro conferimento è effettuato da 

Imprese di Trasporto Autorizzate dal Ministero iscritte nel nostro albo fornitori 

e successivamente vengono smaltiti all'interno di Impianti di trattamento 

autorizzati. La movimentazione dei rifiuti è tracciata secondo te previsioni di 

legge tramite il FIR - Formulario Identificativo Rifiuti, tenuta e compilazione del 

Registro di Carico e Scarico e la compilazione della dichiarazione annuale MUD 

limitatamente ai rifiuti pericolosi. 

45) QUAL'E' STATO l'investimento nei titoli di stato, GDO, TITOLI 

STRUTTURATI? 

RISPOSTA 

Al 31 dicembre 2022 il Gruppo Poste Italiane possedeva: 

- investimenti in Titoli di Stato iscritti a un valore di 136.444 milioni di euro (si 

veda al riguardo quanto riportato alla Nota 13 - Ulteriori informazioni della 

Relazione finanziaria annuale 2022 - Esposizione Debito sovrano); 

- investimenti detenuti dalla controllata Poste Vita per un fair va tue complessivo 

di 523 milioni di euro riferiti a private placement di Cassa Depositi e Prestiti (si 

veda al riguardo quanto riportato alla Nota A6 - Attività finanziarie del capitolo 

4. Gruppo Poste Italiane della Relazione finanziaria annuale 2022). 

46) Quanto e' costato lo scorso esercizio il servizio titoli? e chi lo fa ? 

RISPOSTA 

La Società ha conferito nel 2020 a Spafid S.p.A. - all'esito di procedura 

competitiva di beauty contest - l'incarico relativo alle attività di tenuta e 

gestione in outsourcing del libro soci. Lo scorso esercizio il compenso su base 

annua è stato pari a circa 27.000 euro. 

47) Sono previste riduzioni di personale, ristrutturazioni? delocalizzazioni? 

RISPOSTA 

Poste Italiane presidia costantemente tutte te azioni finalizzate a garantire la 

redditività dei diversi Business nel medio lungo termine attraverso opportune 

azioni di contenimento costi e di recupero di efficienza. 

In tale senso t'efficientamento degli organici consente il continuo allineamento 
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della base dei costi ai livelli attesi di ricavo per garantire la sostenibilità 

economico finanziaria del Gruppo. 

Tutte le azioni di efficientamento degli organici vengono realizzate senza 

l'utilizzo dello strumento dei licenziamenti collettivi, ma agendo esclusivamente 

su strumenti pattizi a basso impatto sociale ( esodi incentivati e ria/locazioni 

verso aree in sviluppo). 

Non sono previste delocalizzazioni. 

48) C'e' un impegno di riacquisto di prodotti da clienti dopo un certo tempo? 

come viene contabilizzato ? 

RISPOSTA 

Nella gamma di prodotti attualmente collocati da BancoPosta non ci sono 

prodotti che prevedono un impegno di riacquisto dai clienti. 

49) Gli amministratori attuali e del passato sono indagati per reati ambientali, 

RICICLAGGIO, AUTORICLAGGIO O ALTRI che riguardano la società? CON QUALI 

POSSIBILI DANNI ALLA SOCIETA'? 

RISPOSTA 

Non risultano procedimenti in corso. 

50) Ragioni e modalità di calcolo dell'indennità di fine mandato degli 

amministratori. 

RISPOSTA 

Gli amministratori non esecutivi non sono destinatari di indennità di fine 

mandato. 

I dettagli sui pagamenti per la conclusione del rapporto dell'Amministratore 

Delegato e Direttore Generale sono illustrati al paragrafo 4.3.2 Amministratore 

Delegato e Direttore Generale (AD-DG) della Prima Sezione della Relazione sulla 

Politica in Materia di Remunerazione 2023 e sui compensi corrisposti 2022. 

51) Chi fa la valutazione degli immobili? Quanti anni dura l'incarico? 

RISPOSTA 

Poste Italiane affida incarichi per le valutazioni immobiliari ad Advisor esterni 

selezionati a seguito di procedure competitive tra primarie società di consulenza 
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immobiliare; i contratti sono mediamente di durata biennale. 

52) Esiste una assicurazione D&O (garanzie offerte importi e sinistri coperti~ 

soggetti attualmente coperti, quando é stata deliberata e da che organo, 

componente di fringe-benefit associato, con quale broker é stata stipulata e 

quali compagnie la sottoscrivono, scadenza ed effetto scissione su polizza) e 

quanto ci costa? 

RISPOSTA 

La Società ha attivato una polizza D&O, in linea con una delibera approvata dal 

C. d.A .. La polizza assicura, per i soggetti coperti, la responsabilità civile nello 

svolgimento delle loro attività professionali. I soggetti attualmente coperti sono, 

tra gli altri, i membri degli organi di gestione e/o controllo, gli Amministratori, 

il Direttore Generale, il Dirigente Preposto alla redazione dei documenti contabili 

societari, i Dirigenti e i dipendenti con funzioni manageriali o di supervisione. 

Ad oggi il rischio è detenuto da sette compagnie ed il costo complessivo è di 

circa 3,132 mln/C anno. La polizza viene acquistata attraverso procedura di 

gara secondo quanto dettato dal codice degli appalti pubblici ed il massimale 

previsto è pari a 100 mln/C. 

53) Sono state stipulate polizze a garanzia dei prospetti informativi 

(relativamente ai prestiti obbligazionari)? 

RISPOSTA 

La risposta è negativa. 

54) Quali sono gli importi per assicurazioni non finanziarie e previdenziali 

( differenziati per macroarea, differenziati per stabilimento industriale, quale 

struttura interna delibera e gestisce le polizze, broker utilizzato e compagnie)? 

RISPOSTA 

I premi complessivi di Poste Italiane ammontano a circa 15,9 mln/C. La 

struttura di Poste preposta è Corporate Affairs/Tutela Aziendale e non si avvale 

di alcun broker, tranne che per la polizza Cyber. Le principali Compagnie sono 

Generali Italia Spa, AIG, XL, Le Assicurazioni di Roma, Poste Assicura, Sogessur 

e L/oyd's di Londra. 

55) VORREI SAPERE Quale é l'utilizzo della liquidità (composizione ed 

evoluzione mensile, tassi attivi, tipologia strumenti, rischi di controparte, 
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reddito finanziario ottenuto, politica di gestione, ragioni dell'incomprimibilità, 

quota destinata al TFR e quali vincoli, giuridico operativi, esistono sulla liquidità) 

RISPOSTA 

Le informazioni richieste sono fornite nella Relazione Finanziaria annuale 2022 

(capitolo 6. Analisi e presidio dei rischi, paragrafo Rischi finanziari), cui si rinvia 

per ogni dettaglio. 

56) VORREI SAPERE QUALI SONO GLI INVESTIMENTI PREVISTI PER LE 

ENERGIE RINNOVABILI, COME VERRANNO FINANZIATI ED IN QUANTO TEMPO 

SARANNO RECUPERATI TALI INVESTIMENTI. 

RISPOSTA 

Nel corso del 2022, Poste Italiane ha ottenuto dalla Banca europea per gli 

investimenti (BEI) due linee di credito a medio/lungo termine per complessivi 

700 milioni di euro, per supportare le iniziative ESG previste dal Piano strategico 

"24SI Plus': che ottimizzano la struttura finanziaria del Gruppo. Queste linee di 

credito rappresentano i primi finanziamenti Green per Poste Italiane, a tasso 

fisso e rimborso bui/et, pari a un massimo di: 

• € 600 milioni, con scadenza massima a 5 anni, per /'acquisto da privati ed 

imprese di crediti d'imposta derivanti da progetti di efficientamento 

energetico immobiliare e decarbonizzazione. 

• € 100 milioni, con scadenza massima a 6 anni, per il rinnovo della flotta di 

circa 4.150 veicoli elettrici a zero emissioni. 

57) Vi e' stata retrocessione in Italia/estero di investimenti pubblicitari/ 

sponsorizzazioni? 

RISPOSTA 

Si rinvia alla Relazione Finanziaria Annuale 2022 di Poste Italiane; in particolare, 

alle Tavole degli Indicatori degli standard del Global Reporting Initiative. 

58) Come viene rispettata la normativa sul lavoro dei minori ? 

RISPOSTA 

Poste Italiane rispetta le previsioni legali e contrattuali che disciplinano il 

rapporto di lavoro; con specifico riferimento al lavoro minorile, si segnala che 

non sono presenti dipendenti di età inferiore a 18 anni. 
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E' fatta o e' prevista la certificazione etica SAB000 ENAS ? 

RISPOSTA 

All'interno del Gruppo Poste, la certificazione SAB000:2014 è posseduta da 

Poste/ spa. 

59) Finanziamo l'l"ndustrfa degli armamenti? 

RISPOSTA 

La risposta è negativa. 

vorrei conoscere POSIZIONE FINANZIARIA NETTA DI GRUPPO ALLA 

DATA DELL'ASSEMBLEA CON TASSI MEDI ATTIVI E PASSIVI STORICI. 

RISPOSTA 

La posizione finanziaria netta complessiva al 31 marzo 2023 è in avanzo di 

2.915 milioni di euro, in miglioramento di 1.903 milioni di euro rispetto ai valori 

al 31 dicembre 2022 (in cui presentava un avanzo di 1.012 milioni di euro). 

60) A quanto sono ammontate le multe Consob, Borsa ecc di quale 

ammontare e per cosa ? 

RISPOSTA 

Le principali multe comminate e pagate dal Gruppo Poste Italiane ad Autorità di 

vigilanza, di controllo, ecc. nel corso dell'esercizio 2022 sono di seguito 

rappresentate: 

• 1. 500 migliaia di euro da parte di AGCM per una presunta violazione 

dell'articolo 26 comma 1, Jett. f) del Codice del Consumo, come esposto in Nota 

9 - Procedimenti in corso e principali rapporti con le Autorità; 

• 1.400 migliaia di euro da parte di AGCM per una presunta violazione degli 

artt. 20 comma 2, 21 e 22 del Codice del Consumo, come esposto in Nota 9 -

Procedimenti in corso e principali rapporti con le Autorità; 

• 911 migliaia di euro da parte de/l'Agenzia Entrate per ravvedimenti 

imposte dirette ed indirette; 

• 80 migliaia di euro relativi a una sanzione IVASS per tardiva liquidazione 

delle prestazioni assicurative; 

• 60 migliaia di euro da parte di AGCOM in relazione a condotte ritenute 
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violative di obblighi regolamentari. 

61) Vi sono state imposte non pagate ? se si a quanto ammontano? Gli 

interessi ? le sanzioni ? 

RISPOSTA 

La società ritiene di aver regolarmente effettuato i propri adempimenti ai fini 

fiscali. Le situazioni di contenzioso in essere sono riepilogate nella nota relativa 

ai procedimenti tributari della Relazione Finanziaria Annuale 2022. 

62) vorrei conoscere: VARIAZIONE PARTECIPAZIONI RISPETTO ALLA 

RELAZIONE IN DISCUSSIONE. 

RISPOSTA 

Le operazioni societarie intervenute nell'esercizio 2022 e nei pnmI mesi 

dell'esercizio 2023 sono descritte nella Nota 3.1- Principali operazioni societarie 

della Relazione Finanziaria Annuale 2022 e in nota 12. Eventi di rilievo successivi 

alla chiusura dell'esercizio. 

63) vorrei conoscere ad oggi MINUSVALENZE E PLUSVALENZE TITOLI 

QUOTATI IN BORSA ALL'ULTIMA LIQUIDAZIONE BORSISTICA DISPONIBILE 

RISPOSTA 

Al 31 dicembre 2022 la riserva di Fair Value relativa agli strumenti finanziari 

classificati nella categoria Fair Value through OCI è negativa per 2.588 milioni 

di euro. 

Inoltre, nell'ambito della gestione del portafoglio di Poste Vita, rileva la riserva 

c.d. DPL, che accoglie la differenza positiva o negativa di fair value degli 

strumenti a copertura delle riserve tecniche ed è negativa per 13.986 milioni di 

euro. 

Le plusvalenze e le minusvalenze realizzate dal Gruppo Poste Italiane sono 

dettagliatamente esposte alle Note C2.2 - Proventi derivanti da operatività 

finanziaria, C2.3 - Oneri derivanti da operatività finanziaria, C3.2 - Proventi 

derivanti da operatività assicurativa, C3. 4 - Oneri derivanti da operatività 

assicurativa del capitolo 4. Gruppo Poste Italiane, della Relazione finanziaria 

annuale 2022. 

Si rimanda per informazioni più aggiornate al Resoconto intermedio di gestione 
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al 31 marzo 2023 che sarà pubblicato nei termini previsti dalla normativa 

vigente. 

64) vorrei conoscere da inizio anno ad oggi L'ANDAMENTO DEL FATTURATO 

per settore. 

RISPOSTA 

Nel primo trimestre 2023 il totale "ricavi netti della gestione ordinaria" nel 

gruppo è pari a 3. 044 milioni di euro di cui: 

- 893 milioni di euro (2.276 milioni di euro al lordo dei rapporti intersettoriali) 

settore Corrispondenza, pacchi e distribuzione; 

- 1.414 milioni di euro (1.648 milioni di euro al lordo dei rapporti intersettoriali) 

settore dei Servizi Finanziari; 

- 393 milioni di euro (344 milioni di euro al lordo dei rapporti intersettoriali) 

settore dei Servizi Assicurativi. 

- 343 milioni di euro ( 409 milioni di euro al lordo dei rapporti intersettoriali) 

settore Pagamenti e Mobile. 

65) vorrei conoscere ad oggi TRADING SU AZIONI PROPRIE E DEL GRUPPO 

EFFETTUATO ANCHE PER INTERPOSTA SOCIETA' O PERSONA SENSI ART.18 

DRP.30/86 IN PARTICOLARE SE E' STATO FATTO ANCHE SU AZIONI D'ALTRE 

SOCIETA', CON INTESTAZIONE A BANCA ESTERA NON TENUTA A RIVELARE 

ALLA CONSOB IL NOME DEL PROPRIETARIO, CON RIPORTI SUI TITOLI IN 

PORTAFOGLIO PER UN VALORE SIMBOLICO, CON AZIONI IN PORTAGE. 

RISPOSTA 

Se per "operazioni di trading" si intendono operazioni di acquisto e vendita di 

azioni proprie e del Gruppo con finalità speculative, confermiamo che dette 

operazioni non sono state effettuate. Sono stati effettuati esclusivamente 

acquisti di azioni proprie a servizio dei Piani di incentivazione azionari destinati 

ad Amministratori e dipendenti del gruppo. 

66) vorrei conoscere PREZZO DI ACQUISTO AZIONI PROPRIE E DATA DI 

OGNI LOTTO, E SCOSTAMENTO % DAL PREZZO DI BORSA 

RISPOSTA 

L'assemblea ordinaria degli azionisti, in data 27 maggio 2022, ha autorizzato il 
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Consiglio all'acquisto e alla disposizione di azioni proprie della Società, secondo 

quanto previsto dagli artt. 2357 e 2357-ter del codice civile, per un massimo di 

n. 2,6 mln di azioni (c. 0,20% del capitale sociale) ed un esborso complessivo 

fino a euro 40 mln, da utilizzare a servizio dei Piani di incentivazione azionari 

destinati ad Amministratori e dipendenti del gruppo PI. 

Il Programma è stato completamente eseguito in dieci sedute borsistiche dal 30 

maggio al 13 giugno 2022 (con esclusione del 2 giugno 2022). Nel periodo sopra 

indicato sono state infatti acquistate complessive n. 2, 6 milioni di azioni proprie 

(pari a circa lo 0,20% delle azioni ordinarie emesse), per un controvalore 

complessivo di Euro 25.300.204,62. Il prezzo medio di acquisto è risultato pari 

a Euro 9,730848 per azione, in linea con il Vwap (Volume Weighted Average 

Price) registrato dal mercato nel periodo di riferimento. 

Per maggiori dettagli si vedano i Comunicati Stampa del: (i) 3 giugno 2022 

'Poste Italiane informativa su/l'acquisto di azioni proprie nel periodo 30 maggio 

- 3 giugno 2022'; (ii) 10 giugno 2022 'Poste Italiane informativa su/l'acquisto 

di azioni proprie nel periodo 6 - 10 giugno 2022'; (iii) 13 giugno 2022 'Poste 

Italiane: informativa su/l'acquisto di azioni proprie in data 13 giugno 2022 e 

chiusura del programma di acquisto di azioni proprie~ pubblicati sul sito internet 

della Società. 

67) vorrei conoscere NOMINATIVO DEI PRIMI 20 AZIONISTI PRESENTI IN 

SALA CON LE RELATIVE % DI POSSESSO, DEI RAPPRESENTANTI CON LA 

SPECIFICA DEL TIPO DI PROCURA O DELEGA. 

RISPOSTA 

I dati richiesti non saranno ovviamente disponibili fino alla chiusura dei lavori 

assembleari. Tali dati saranno, comunque, consultabili appena verrà pubblicato 

il verbale, facendo essi parte dei relativi allegati. 

68) vorrei conoscere in particolare quali sono i fondi pensione azionisti e per 

quale quota? 

RISPOSTA 

Nei dati segnalati per la trascrizione a Libro soci non vi è una distinzione che 

permetta una sicura suddivisione dei soci per categorie, posto che 

l'informazione relativa alla categoria di appartenenza degli azionisti non è 

ricompresa tra quelle che gli intermediari - ai sensi dell'art. 83-novies del TUF 
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- devono fornire alle società emittenti ai fini de/l'aggiornamento del Libro soci. 

69) vorrei conoscere IL NOMINATIVO DEI GIORNALISTI PRESENTI IN SAU\ 

O CHE SEGUONO L'ASSEMBLEA ATTRAVERSO IL CIRCUITO CHIUSO DELLE 

TESTATE CHE RAPPRESENTANO E SE FRA ESSI VE NE SONO CHE HANNO 

RAPPORTI DI CONSULENZA DIRETTA ED INDIRETTA CON SOCIETA' DEL 

GRUPPO ANCHE CONTROLU\TE e se comunque hanno ricevuto denaro o benefit 

direttamente o Indirettamente da società controllate, collegate, controllanti. 

Qualora si risponda con "non e' pertinente'~ denuncio il fatto al collegio 

sindacale ai sensi dell'art. 2408 cc. 

RISPOSTA 

Nel corso de/l'Assemblea 2023, ai sensi dell'art. 106, comma 4, del decreto

legge 17 marzo 2020 n. 18, nessun giornalista parteciperà all'Assemblea o ne 

seguirà i lavori a distanza. 

70) vorrei conoscere come sono suddivise le spese pubblicitarie per gruppo 

editoriale, per valutare l'indice d'indipendenza? VI SONO STATI VERSAMENTI A 

GIORNALI O TESTATE GIORNALISTICHE ED INTERNET PER STUDI E 

CONSULENZE? 

RISPOSTA 

L'azienda ha pianificato nel 2022 campagne di comunicazione commerciale e/o 

istituzionale sui seguenti mezzi: 

• Internet: 53% 

• TV: 22% 

• Stampa quotidiana: 16% 

• Radio: 4% 

• Stampa periodica: 2% 

• Altro: 2% 

Nessuna spesa è stata effettuata verso giornali o testate giornalistiche e web 

per studi e consulenze. 

71) vorrei conoscere IL NUMERO DEI SOCI ISCRITTI A LIBRO SOCI, E LORO 

SUDDIVISIONE IN BASE A FASCE SIGNIFICATIVE DI POSSESSO AZIONARIO, 

E FRA RESIDENTI IN ITALIA ED ALL'ESTERO 
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RISPOSTA 

Risultano iscritti al libro soci di Poste Italiane S.p.a., in base alle 

rilevazioni effettuate il 28 aprile 2023, circa 126.848 soci ordinari, di cui 

124.950 italiani e 1.898 esteri. La ripartizione degli stessi per fasce di 

possesso azionario è la seguente: 

FASCE DI POSSESSO 

____ ,, --·- - ---······ . ------- -----·· 
N. AZIONISTI CHE POSSIEDONO DA 1 A 99AZIONI 

' __ a- "•••-•=•··"- .,- -• 

N. AZIONISTI CHE POSSIEDONO DA 100 A 999 AZIONI 

N. AZIONISTI 

8.729 

77.574 
r,.,,.,., • - •-~., ------r,, 

N. AZIONISTI CHE POSSIEDONO DA 1.000A 9.999 AZIONI 37 .373 
.. -- ----

N. AZIONISTI CHE POSSIEDONO DA 10.000A 99.999 AZIONI 

, N. AZIONISTI CHE POSSIEDONO OA 100.000 A 999.999 AZIONI 
- - ,._ . ''' -- ---- "----• - .. ~ 

N. AZIONISTI CHE POSSIEDONO DA 1.000.000 AZIONI IN SU 

. '" p·•-•" ,. 

2.743 

386 

43 

RESIDENTI IN 
ITALIA 

I.. - . -

.J ..... -

8.660 

77.229 

36.755 

2.182 

114 

10 

----··-"'" 

NUMERO AZIONISTI 126.848 I . 124.950 

RESIDENTI 
ALL'ESTERO 

69 

345 

618 

561 

272 
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1.898 I 

72) vorrei conoscere SONO ESISTITI NELL'AMBITO DEL GRUPPO E DELLA 

CONTROLLANTE E O COLLEGATE DIRETTE O INDIRETTE RAPPORTI DI 

CONSULENZA CON IL COLLEGIO SINDACALE E SOCIETA' DI REVISIONE O SUA 

CONTROLLANTE. A QUANTO SONO AMMONTATI I RIMBORSI SPESE PER 

ENTRAMBI? 

RISPOSTA 

Non sussistono rapporti di consulenza tra Poste Italiane o altre società del 

Gruppo e i membri del Collegio Sindacale. 

Le spese sostenute dai Sindaci per l'esercizio 2022 sono indicate nella Nota 4.5 

e 6. 5 Parti correlate della Relazione Finanziaria 2022. 

Quanto ai rapporti di consulenza con la società di revisione, si rimanda a quanto 

riportato Nota 13 - Ulteriori informazioni - Compensi alla società di revisione ai 

sensi dell'art. 149 duodecies del "Regolamento emittenti Consob" della 

Relazione finanziaria annuale 2022 in cui sono evidenziati i compensi 

riconosciuti per i servizi resi da Deloitte & Touche S.p.A. o società appartenente 

alla sua rete, distinti per servizi di revisione contabile (3. 604 migliaia di euro), 

servizi di attestazione (1.270 migliaia di euro) e altri servizi (47 migliaia di 
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euro). Con riferimento al rimborso spese della società di revisione è previsto 

fino al 5% degli onorari contrattualmente stabiliti. 

73) vorrei conoscere se VI SONO STATI RAPPORTI DI FINANZIAMENTO 

DIRETTO O INDIRETTO DI SINDACATI, PARTITI O MOVIMENTI FONDAZIONI 

POLITICHE (come ad esempio Italiani nel mondo), FONDAZIONI ED 

ASSOCIAZIONI DI CONSUMATORI E/O AZIONISTI NAZIONALI O 

INTERNAZIONALI NELL'AMBITO DEL GRUPPO ANCHE ATTRAVERSO IL 

FINANZIAMENTO DI INIZIATIVE SPECIFICHE RICHIESTE DIRETTAMENTE ? 

RISPOSTA 

Per quanto riguarda i rapporti associativi, non risultano versamenti o crediti 

verso queste associazioni; né risultano versamenti o crediti verso Partiti, 

Fondazioni politiche/partitiche, personalità politiche italiane ed estere. Anche 

nei confronti delle Associazioni dei consumatori non c'è stato nessun tipo di 

finanziamento diretto o indiretto. 

74) vorrei conoscere se VI SONO TANGENTI PAGATE DA FORNITORI? 

RISPOSTA 

Non vi sono tangenti pagate da fornitori note alla Società. 

75) SE C'E' E COME FUNZIONA LA RETROCESSIONE DI FINE ANNO 

ALL'UFFICIO ACQUISTI E DI QUANTO E'? 

RISPOSTA 

Non sono previste retrocessioni di sorta a vantaggio di chicchessia. 

76) vorrei conoscere se Si sono pagate tangenti per entrare nei paesi 

emergenti in particolare CINA, Russia e India ? 

RISPOSTA 

La risposta è negativa. 

77) vorrei conoscere se SI E' INCASSATO IN NERO ? 

RISPOSTA 

La risposta è negativa. 

78) vorrei conoscere se Si e' fatto insider trading ? 
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RISPOSTA 

La risposta è negativa. 

79) vorrei conoscere se Vi sono dei dirigenti e/o amministratori che hanno 

interessenze in società' fornitrici? AMMINISTRATORI O DIRIGENTI 

POSSIEDONO DIRETTAMENTE O INDIRETTAMENTE QUOTE DI SOCIETA' 

FORNITRICI ? 

RISPOSTA 

Per quanto noto a questa Società non vi sono dirigenti e/o amministratori che 

hanno interessenze in società' fornitrici. Si evidenzia che il Codice Etico, 

approvato in CdA, definisce i criteri di condotta in materia di conflitto di interessi 

a cui devono attenersi amministratori, organi di controllo, management e tutti 

i dipendenti. 

80) quanto hanno guadagnato gli amministratori personalmente nelle 

operazioni straordinarie? 

RISPOSTA 

Non vi sono operazioni straordinarie remunerate con specifici premi riconosciuti 

agli amministratori di Poste Italiane S.p.A. nel corso dell'attua/e mandato. 

81) vorrei conoscere se totale erogazioni liberali del gruppo e per cosa ed a 

chi? 

RISPOSTA 

Si rinvia alla Relazione Finanziaria Annuale 2022 di Poste Italiane, 

all'informativa resa ai sensi della Legge n.124 del 4 agosto 2017. 

82) vorrei conoscere se CI SONO GIUDICI FRA CONSULENTI DIRETTI ED 

INDIRETTI DEL GRUPPO quali sono stati i magistrati che hanno composto collegi 

arbitrarli e qual'e' stato il loro compenso e come si chiamano ? 

RISPOSTA 

Non risulta. 

83) vorrei conoscere se Vi sono cause in corso con varie antitrust ? 

RISPOSTA 

Ad oggi non risultano pendenti procedimenti Antitrust. 
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Per in contenziosi aventi ad oggetto impugnative di provvedimenti adottati 

dall'antitrust a definizione di precedenti procedure si rimanda all'informativa di 

bilancio. 

84) vorrei conoscere se VI SONO CAUSE PENALI IN CORSO con indagini sui 

membri attuali e del passato del cda e o collegio sindacale per fatti che 

riguardano la società. 

RISPOSTA 

Non risultano procedimenti pendenti. 

85) vorrei conoscere se a quanto ammontano i BONO emessi e con quale 

banca (CREDIT SUISSE FIRST BOSTON, GOLDMAN SACHS, MONGAN STANLEY 

E CITIGROUP, JP MORGAN, MERRILL LYNCH,BANK OF AMERICA, LEHMAN 

BROTHERS, DEUTSCHE BANK, BARCLAYS BANK, CANADIA IMPERIAL BANK OF 

COM MERCE -CIBC-) 

RISPOSTA 

Non ci sono state nuove emissioni obbligazionarie nel corso del 2022. 

86) vorrei conoscere DETTAGLIO COSTO DEL VENDUTO per ciascun settore. 

RISPOSTA 

La classificazione dei costi nel conto economico del Gruppo Poste Italiane 

avviene "per natura" e, pertanto, non è disponibile il dettaglio del costo del 

venduto per settore. Si rimanda comunque a quanto esposto nella Relazione 

finanziaria annuale 2022 alla Relazione sulla gestione - Sintesi dell'andamento 

economico per strategie business unit, in cui sono riportati i conti economici per 

settore di attività. 

87) vorrei conoscere A QUANTO SONO AMMONTATE LE SPESE PER: 

• ACQUISIZIONI E CESSIONI DI PARTECIPAZIONI . 

RISPOSTA 

I costi riferiti agli advisor finanziari sostenuti in relazione ad acquisizioni di 

partecipazioni da Poste Italiane nell'esercizio 2022 sono allineati a condizioni 

di mercato e ammontano a ca. 1,4 milioni di euro. 

• RISANAMENTO AMBIENTALE 
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RISPOSTA 

Nei budget stanziati per gli interventi in ambito infrastrutturale sono 

ricompresi capitoli dedicati per interventi di risanamento ambientale quali, ad 

esempio, di inertizzazione/bonifica di serbatoi interrati, sostituzione 

condizionatori con gas refrigeranti non più ammessi, etc ... 

• Quali e per cosa sono stati fatti investimenti per la tutela 

ambientale? 

RISPOSTA 

Gli investimenti per la tutela dell'ambiente realizzati nel corso del 2022 da Poste 

Italiane hanno riguardato principalmente interventi finalizzati a migliorare i 

consumi energetici degli edifici. 

In particolare: 

- Sostituzione degli impianti di illuminazione con impianti a tecnologia 

LED 

- Installazione di pannelli fotovoltaici 

- Installazioni di soluzioni di domotica e building automation 

- Interventi per l'efficientamento energetico degli edifici. 

Inoltre, in continuità con gli anni precedenti, nel 2022 Poste Italiane ha 

continuato ad implementare iniziative di sostenibilità, con particolare 

riferimento alla riduzione dell'impatto ambientale della flotta aziendale. A tal 

proposito, risultano già impiegati in flotta 11. 409 veicoli ad alimentazione 

alternativa ( elettrico, metano e GPL). I risultati di questa politica sono evidenti, 

in quanto l'Azienda è passata dal/'11% di mezzi green del 2016 al 37% del 

2022, aumentando più del doppio questa percentuale rispetto al 2021, con 

l'obiettivo di sostituire l'intera flotta aziendale con mezzi a basse emissioni entro 

il 2024. 

88) vorrei conoscere: 

a. I benefici non monetari ed i bonus ed incentivi come vengono calcolati? 

RISPOSTA 

Il valore dei Fringe Benefit è definito secondo un criterio di imponibilità 

fiscale, in conformità con le previsioni normative applicabili. 
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I dettagli su come vengono calcolati gli incentivi sono inclusi nella prima 

Sezione della Relazione sulla Politica in Materia di Remunerazione 2023 

e sui compensi corrisposti 2022, in particolare al paragrafo 4. Politiche di 

remunerazione e incentivazione 2023. 

b. quanto sono variati mediamente nell'ultimo anno gli stipendi dei 

managers e degli a.d illuminati, rispetto a quello degli impiegati e degli 

operai? 

RISPOSTA 

Per i quadri e gli impiegati nel 2022 il trend delle retribuzioni medie, 

sintesi tra componente fissa e variabile, è risultato sostanzialmente in 

linea con l'anno precedente. 

A Luglio 2022, in coerenza con quanto previsto dal rinnovo del CCNL 

firmato a Giugno 2021, è stata riconosciuta la prima tranche 

dell'incremento strutturale sui minimi contrattuali ( 48 C lordi medi 

mensili). A Luglio 2023 è prevista un'ulteriore tranche di incremento 

strutturale sui minimi contrattuali ( 42 C lordi medi mensili). Inoltre, il 

nuovo accordo sul premio di produttività, sottoscritto a Luglio 2022, ha 

previsto un incremento medio del 5%. 

Per i dirigenti, nel 2022, il trend delle retribuzioni medie è risultato 

sostanzialmente in linea con l'anno precedente. 

c. vorrei conoscere rapporto fra costo medio dei dirigenti/e non. 

RISPOSTA 

La RAL media dei Dirigenti è pari a circa 5 volte rispetto alla RAL media 

degli altri dipendenti ed è sostanzia/mente in linea con il benchmark dei 

peers di settore. 

d. vorrei conoscere numero dei dipendenti suddivisi per categoria, ci sono 

state cause per mobbing, per Istigazione al suicidio, incidenti sul lavoro 

e con quali esiti? personalmente non posso accettare il dogma della 

riduzione assoluta del personale 

RISPOSTA 

Di seguito sono riportati i dati numerici relativi al personale del Gruppo 

Poste Italiane, alla chiusura de/l'esercizio 2022 espressi in FTE (Full Time 
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Equivalent): 

31 dicembre 2022 

Dirigenti 679 

Quadri 15.160 

Impiegati 97.576 

Totale Personale Stabile 113.415 

Totale Personale Flessibile 7.618 

Totale 121.033 

Nel corso del 2022 sono stati notificati 6 ricorsi per presunto mobbing, al 

momento si registrano 2 esiti, di cui 1 favorevole all'azienda e 1 conciliato 

con rinuncia secca al giudizio senza alcun riconoscimento economico. 

Con riferimento, invece, ai contenziosi aventi ad oggetto infortuni sul 

lavoro sono stati notificati nel corso del 2022 8 ricorsi, di cui, ad oggi, 1 

solo esito sfavorevole. 

Nel corso del 2022 gli infortuni sul lavoro di Poste Italiane, compresi i casi 

da infezione SARS Cov-2, sono passati da 11.127 del 2021 a 26.223 con 

un aumento di 15.096 eventi (+135,67%). L'indice di frequenza è 

passato da 64,57 a 156,03 e quello di gravità da 1,78 a 2,24. Nel 2022 

sono sati registrati 8 infortuni mortali (7 infortuni sul lavoro ed uno in 

itinere). Gli infortuni in itinere (tragitto casa-lavoro) sono passati da 977 

del 2021 a 1.016 del 2022. 

Sono stati denunciati (Circolare INAIL del 03/04/2020) 21.420 infortuni 

sul lavoro a seguito di infezione da SARS- CoV-2. 

Si riportano, di seguito gli indicatori ricalcolati al netto degli infortuni 

denunciati a seguito di infezione da SARS-CoV-2, a parità di ore lavorate. 

Nel corso del 2022 gli infortuni sul lavoro, netto covid, sono passati da 

4.990 del 2021 a 4.801 con una diminuzione di 189 eventi, 

corrispondente a -3,79%. 

L'indice di frequenza è passato da 28,96 a 28,57 e quello di gravità da 

0,89 a 0,85. Nel 2022 sono sati registrati 8 infortuni mortali (7 denunciati 
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come infortuni sul lavoro ed uno in itinere). Gli infortuni in itinere (tragitto 

casa-lavoro) sono passati da 977 del 2021 a 1.016 del 2022. (Data di 

estrazione del database utilizzato per l'analisi quantitativa: 12/01/2023). 

L'evoluzione dell'andamento del numero di infortuni sul lavoro in Poste 

italiane è stata monitorata anche attraverso l'applicazione di una media 

mobile triennale con avanzamento annuale, utilizzando i dati degli 

Infortuni, al netto Covid, a partire dal 2018 al 2022. Tale criterio consente 

di osservare il trend del fenomeno attenuando gli effetti della pandemia. 

In particolare, il calcolo è stato effettuato considerando un periodo 

complessivo di 5 anni (2018-2022) e la media di tre periodi triennali 

consecutivi (2018-2019-2020 / 2019-2020-2021 I 2020-2021-2022). Di 

seguito la tabella di riepilogo: 

µ"@1:i::m~1 mif.:,lill@ kot~~ì<1fi, iifrflt&i:.r ,,,-
~~, 
' ~ ;~i~; O' i' 7,;{o '•(S"7, ott' = ~ o'ffiil;.' o 1/;, 

5.94 5 351 4.7 

e. Quanti sono stati i dipendenti inviati in mobilità prepensionamento e con 

quale età media 

RISPOSTA 

La Società non ha mai fatto ricorso al collocamento in mobilità ex legge 

223/91. 

Nel corso del 2022 sono invece stati risolti consensualmente circa 3.800 

rapporti di lavoro. L'età media degli interessati è pari a circa 62 anni. 

89) vorrei conoscere se si sono comperate opere d'arte? da chi e per quale 

ammontare? 

RISPOSTA 

Non risulta siano stati effettuati acquisti di opere d'arte negli ultimi 5 anni 

90) vorrei conoscere in quali settori si sono ridotti maggiormente i costi, 

esclusi i vs stipendi che sono in costante rapido aumento. 

RISPOSTA 

I costi totali passano da 9.375 milioni di euro del 2021 a 9.598 milioni di euro 

del 2022, segnando un incremento del 2,4%. Le principali componenti di costo 

sono rappresentate da: 
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• Il costo del lavoro che segna un decremento del 4,4%, passando da 

5.467 milioni di euro del 2021 a 5.226 milioni di euro nel 2022, imputabile 

sia alla riduzione della componente straordinaria che passa da 232 milioni 

di euro del 2021 a 70 milioni di euro del 2022 (-162 milioni di euro), sia 

alla riduzione della componente ordinaria che passa da 5.236 milioni di 

euro del 2021 a 5.157 milioni di euro del 2022 (-79 milioni di euro). La 

riduzione della componente straordinaria è principalmente dovuta al minor 

accantonamento del piano esodi 2022 per sostenere le uscite degli anni 

2023 e 2024 alla luce della disponibilità residua del fondo esodi, dovuta al 

minore costo pro capite degli incentivi registrato nel corso dell'anno e 

correlato alle agevolazioni previste dalla normativa ("quota 102"). La 

variazione della componente ordinaria rispetto all'anno precedente deriva 

principalmente dalla riduzione dell'organico mediamente occupato 

nell'anno (circa 1.600 FTE in meno). 

• I costi per beni e servizi che passano da 2.873 milioni di euro del 2021 a 

2. 960 milioni di euro del 2022 evidenziando un aumento di 87 milioni di 

euro correlato principalmente all'ampliamento del perimetro societario 

(per 85 milioni di euro) avvenuto nel corso dell'esercizio e allo scenario 

inflattivo internazionale (per 62 milioni di euro) indotto dal conflitto russo

ucraino. Si rimanda a quanto esposto nella Relazione finanziaria annuale 

2022 alla Relazione sulla gestione - Costi Totali. 

• I costi per ammortamenti e svalutazioni aumentano passando da 790 

milioni di euro del 2021 a 830 milioni di euro del 2022; tale variazione è 

correlata a maggiori ammortamenti e minori riprese di valore sugli 

immobili, impianti e macchinari e sui diritti d'uso, principalmente per 

l'ampliamento del perimetro societario, nonché per maggiori 

ammortamenti su attività immateriali correlati agli investimenti su 

applicativi software. 

91) vorrei conoscere. vi sono societa' di fatto controllate (sensi e.e.) ma non 

indicate nel bilancio consolidato? 

RISPOSTA 

Non esistono società controllate di fatto. Tutte le società controllate da Poste 

Italiane sono indicate ne/l'ambito della Relazione Finanziaria Annuale 2022. 

92) vorrei conoscere chi sono i fornitori di gas del gruppo qual'e' il prezzo 

medio. 
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RISPOSTA 

Il fornitore del Gruppo Poste Italiane di gas metano per riscaldamento degli 

immobili del Gruppo stesso è la società ENI Plenitude S.p.a. selezionata 

mediante apposita gara ad evidenza pubblica. Il prezzo medio del gas del 2022 

è stato di 58 cC/Smc (centesimi di euro/metro cubo standard) comprensivo di 

accise ed al netto dell'IVA. 

93) vorrei conoscere se sono consulenti ed a quanto ammontano le 

consulenze pagate a società facenti capo al dr. Bragiotti, Erede, Trevisan e 

Berger? 

RISPOSTA 

Nella selezione dei propri consulenti la società rispetta apposite procedure 

interne basate, tra l'altro, sui principi del codice etico di poste italiane. Si 

rappresenta che, per motivi di riservatezza, l'informazione non viene fornita a 

prescindere dalla sussistenza o meno della fattispecie. 

94) vorrei conoscere. A quanto ammonta la % di quota italiana degli 

investimenti in ricerca e svl/uppo? 

RISPOSTA 

Le spese di ricerca e sviluppo per i servizi e prodotti offerti alla clientela sono 

indistinguibili dai costi operativi sostenuti nel normale svolgimento del business 

e non integrano fattispecie suscettibili di capitalizzazione secondo i principi 

contabili di riferimento. Rilevano, invece, gli investimenti connessi a/l'attività di 

sviluppo dei software utilizzati per lo svolgimento dell'attività anche nell'ottica 

di migliorare i servizi alla clientela e favorirne l'accesso da parte della stessa. Al 

riguardo, si rimanda a quanto riportato nella Relazione finanziaria annuale 

2022. 

95) Vorrei conoscere i costi per le assemblee e per cosa? 

RISPOSTA 

Per l'Assemblea 2023 i costi complessivi sostenuti sono pari a 14.700 C netto 

iva per le seguenti attività 

• Progettazione creativa evento e declinazione sui vari materiali 

• Impianti e strumentazione tecnica 
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• Allestimento sala 

96) VORREI CONOSCERE I COSTI per VALORI BOLLATI 

RISPOSTA 

I costi per l'acquisto delle carte valori (francobolli) sostenuti nell'esercizio 2022, 

riferibili a Poste Italiane, ammontano a 1,8 milioni di euro. 

97) Vorrei conoscere la tracciabilità dei rifiuti tossici. 

RISPOSTA 

Le lavorazioni aziendali prevedono anche una produzione (sebbene limitata) di 

rifiuti classificati come pericolosi (in minima parte anche tossici, quali ad 

esempio vecchi condizionatori portatili). In ogni caso, per tutte le tipologie, sono 

rispettate le disposizioni di legge previste. Il loro conferimento è effettuato da 

Imprese di Trasporto Autorizzate dal Ministero iscritte nel nostro albo fornitori 

e successivamente vengono smaltiti all'interno di Impianti di trattamento 

autorizzati. La movimentazione dei rifiuti è tracciata secondo le previsioni di 

legge tramite l'utilizzo del Registro di Carico e Scarico, del formulario nonché la 

compilazione del Sistema Informativo "Sistri'~ limitatamente ai rifiuti pericolosi 

(ad oggi non più prevista). 

98) QUALI auto hanno il Presidente e l'ad e quanto ci costano come dettaglio 

dei benefits riportati nella relazione sulla remunerazione ? 

RISPOSTA 

Di seguito il riscontro per quest'anno con i valori del benefit auto riportati sulla 

Relazione (sono il di cui dell'importo nella quale consideriamo il totale dei 

benefici non monetari): 

• L'autovettura della Presidente del Consiglio di Amministrazione 

è un Audi Q3 e il dettaglio del benefit riportato nella relazione 

sui compensi corrisposti è pari a C 1.049,24. 

• L'autovettura dell'Amministratore Delegato e Direttore 

Generale è una Alfa Romeo Stelvio e il dettaglio del benefit 

riportato nella relazione sui compensi corrisposti è pari a € 

1.995,02. 
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99) Dettaglio per utilizzatore dei costi per uso o noleggio di elicotteri ed aerei 

Quanti sono gli elicotteri utilizzati di che marca e con quale costo orario ed 

utilizzati da chi? 

se le risposte sono "Le altre domande non sono pertinenti rispetto ai punti 

all'ordine del giorno" denuncio tale reticenza al collegio sindacale ai sensi 

dell'art. 2408 cc. 

RISPOSTA 

Il Gruppo Poste Italiane non ha mezzi di trasporto di proprietà. La società Poste 

Air Cargo (ex Mistral Air) dispone di aeromobili condotti in leasing utilizzati, 

ne/l'ambito della propria attività, come mezzi di trasporto postale. 

100) A quanto ammontano i crediti in sofferenza? 

RISPOSTA 

Al fine di tenere conto di eventuali posizioni creditorie la cui recuperabilità 

presenta profili di rischio, a livello di Gruppo sono stanziati i seguenti fondi 

svalutazione crediti (si veda al riguardo Nota 6 - Analisi e presidio rischi della 

Relazione finanziaria annuale 2022): 

- Fondo svalutazione crediti verso clienti per 517 milioni di euro; 

- Fondo svalutazione crediti verso Controllante per 33 milioni di euro; 

- Fondo svalutazione crediti verso altri per 177 milioni di euro. 

101) CI SONO STATI CONTRIBUTI A SINDACATI E O SINDACALISTI SE SI A 

CHI A CHE TITOLO E DI QUANTO ? 

RISPOSTA 

In ottemperanza alle disposizioni legali e contrattuali, Poste Italiane trattiene 

mensilmente nei confronti di ciascun lavoratore iscritto al sindacato, una quota 

non inferiore allo 0,80% della retribuzione (al netto dei contributi obbligatori), 

provvedendo al relativo versamento a favore dell'Organizzazione Sindacale cui 

il dipendente risulta iscritto. 

102) C'e' e quanto costa l'anticipazione su cessione crediti % ? 

RISPOSTA 

Ne/l'ambito del Gruppo la cessione dei crediti commerciali nel corso 

dell'esercizio rappresenta una fattispecie molto residuale; nello specifico, le 
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uniche cessioni effettuate hanno riguardato crediti pro-soluto ad un tasso di 

interesse pari a circa /'1 %. 

103) C'e' il preposto per il voto per delega e quanto costa? Se la risposta e' : 

"Il relativo costo non è specificamente enucleabile in quanto rientra in un 

più ampio insieme di attività correlate all'assemblea degli azionisti." Oltre 

ad indicare gravi mancanze nel sistema di controllo, la denuncio al 

collegio sindacale ai sensi dell'art.2408 cc. 

RISPOSTA 

Il Rappresentante designato dalla Società ai sensi de/l'articolo 135-undecies del 

TUF è Monte Titoli S.p.A.. Questa società svolge per Poste Italiane anche 

l'attività di gestione dell'assemblea con riferimento ad una serie di attività quali 

l'accredito degli azionisti o l'esercizio e il conteggio del voto. Il corrispettivo per 

tutte queste attività a seguito della diversa modalità con cui si terrà l'assemblea 

- con la partecipazione esclusiva dei soci tramite il rappresentante designato -

è di circa 10.000 euro in totale. 

104) A quanto ammontano gli investimenti in titoli pubblici ? 

RISPOSTA 

Al 31 dicembre 2022, il Gruppo Poste Italiane possedeva investimenti in Titoli 

di Stato iscritti a un valore di 136.444 milioni di euro (si veda al riguardo quanto 

riportato alla Nota 13 - Ulteriori informazioni della Relazione finanziaria annuale 

2022 - Esposizione Debito sovrano). 

105) Quanto è l'indebitamento INPS e con i'AGENZIA DELLE ENTRATE? 

RISPOSTA 

Al 31 dicembre 2022 i debiti verso INPS, per 332 milioni di euro, riguardavano 

i contributi previdenziali dovuti all'Istituto per le competenze del personale 

liquidate e per quelle maturate a tale data. La voce accoglie inoltre le quote 

relative al TFR ancora da versare. L'ammontare dei debiti per imposte correnti, 

alla stessa data, è di 60 milioni di euro per il Gruppo Poste Italiane. I debiti 

sopra indicati non tengono conto dei debiti per sostituto d'imposta e di altri 

debiti tributari. Le passività indicate non comprendono i fondi per rischi e oneri. 

Si veda al riguardo anche quanto riportato alle Note B10 - Altre passività -

Debiti verso istituti di previdenza e di sicurezza sociale e C12 - Imposte sul 
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reddito, del capitolo 4. Gruppo Poste Italiane della Relazione finanziaria annuale 

2022. 

106) Se si fa il consolidato fiscale e a quanto ammonta e per quali aliquote? 

RISPOSTA 

Poste Italiane ha aderito al consolidato fiscale nazionale. Al riguardo, le perdite 

trasferite al consolidato fiscale nonché le eccedenze di ace e di interessi passivi 

compensati con gli imponibili positivi per il periodo 2022 ammontano a circa 

7.859 migliaia di euro, per un corrispondente risparmio di IRES di circa 1.886 

migliaia di euro (aliquota al 24%). 

Si veda anche quanto riportato nella Relazione finanziaria annuale 2022 

alla Nota 2.3 Principi contabili adottati - Imposte. 

107) Quanto e' il margine di contribuzione dello scorso esercizio? 

RISPOSTA 

La classificazione dei costi nel conto economico del Gruppo Poste Italiane 

avviene per natura e pertanto non è disponibile il dettaglio del margine di 

contribuzione. Si rimanda comunque a quanto esposto nella Relazione 

finanziaria annuale 2022 alla Relazione sulla gestione - Performance 

economiche di Gruppo e delle Strategie Business Unit. 
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ASSEMBLEA 2023 - DOMANDE TOMMASO MARINO 

1) Perché l'AD ha trascurato di chiedere conto della mancata conclusione dei piani di 

rimedio IT in ambito anti-riciclaggio? Chi ne è a capo? In quale ispezione ciò è stato 

richiesto dalla Banca d'Italia? Ci spiegate quali rischi si corrano in attesa di ultimare i 

lavori? 

RISPOSTA 

Gli interventi di realizzazione della "Pratica Elettronica di Adeguata Verifica" (PEAV), il 

cui completamento era inizialmente previsto entro la fine del 2020, hanno subìto 

ripianificazioni - rilevate sia dalle funzioni interne che dall'ispezione di Banca d'Italia 

del 2022 - a causa della complessità delle implementazioni da realizzare e, anche, 

dell'emergenza sanitaria da COVID-19, che, soprattutto nel 2020, ha impegnato le 

strutture preposte alle citate implementazioni in altre attività divenute, nel frattempo, 

prioritarie. 

Nel 2021 sono state avviate le prime funzionalità della PEAV a supporto delle attività 

svolte sia in fase di apertura del rapporto presso gli Uffici Postali (nei casi di maggior 

rischio), sia in quella di aggiornamento dell'adeguata verifica (sempre per la clientela 

a maggior rischio). Il percorso realizzativo si è concluso con il passaggio in esercizio 

dell'infrastruttura e delle funzionalità relative al nuovo motore di proti/azione e 

all'integrazione con i canali dispositivi fisici e online per l'applicazione delle misure di 

verifica rafforzate calibrate in funzione del livello di rischio associato al cliente e 

a/l'operazione. 

Ulteriori funzionalità saranno implementate entro la fine del mese di giugno 2023. 

A tale riguardo c'è pertanto sempre stata piena consapevolezza delle funzioni e dei 

vertici aziendali relativamente agli stati di avanzamento ed alle motivazioni dei ritardi 

rispetto alla pianificazione originaria, e trattandosi di sistemi volti alla semplificazione 

di adempimenti antiriciclaggio comunque già svolti, non si rilevano rischi di conformità 

alla normativa antiriciclaggio. 

Si segnala da ultimo che il progetto PEAV è gestito dalla funzione Antiriciclaggio di 

Gruppo, il cui responsabile è il Dr. Antonio Graziano, mentre a livello BancoPosta per 

le attività connesse fanno capo al Dr. Gabriele Stinco. 

2) In cosa sono consistiti gli accertamenti ispettivi di Bankitalia su Postepay? Quale 

ne ès stato l'esito? 
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RISPOSTA 

Nel corso de/l'ultimo trimestre 2022 la Banca d'Italia ha condotto due verifiche 

ispettive nei confronti di PostePay SpA - Patrimonio Destinato IMEL, una "di carattere 

generale" avviata nel mese di settembre ed una riguardante "operazioni di pagamento 

non autorizzate, frodi e disconoscimenti" avviata nel mese di novembre. Entrambe le 

ispezioni si sono concluse nel mese di dicembre e per tutta la loro durata è stata 

assicurata la necessaria e massima collaborazione da parte delle competenti funzioni 

di PostePay 5.p.A. fornendo a/l'Autorità le informazioni ed i chiarimenti richiesti in 

coerenza con i tempi previsti. 

In data 27 marzo 2023 la Banca d'Italia ha consegnato le risultanze dell'accertamento 

ispettivo "di carattere generale" condotto dal 29/9/2022 al 16/12/2022, che si 

concluso con un giudizio "parzialmente favorevole". Con riferimento all'ispezione 

avviata nel mese di novembre si è invece ancora in attesa di ricevere i relativi esiti. 

3) Ci date ragguagli anche sull'altra ispezione di Bankitalia circa la Direttiva PSD2? 

Come si è conclusa? Quali esiti ne sono scaturiti? 

RISPOSTA 

Nel mese di febbraio 2023 la Banca d'Italia ha condotto una verifica ispettiva mirata 

sui servizi di "open banking" introdotti dalla Direttiva PSD2 (servizio di informazione 

sui conti e di disposizione di ordini di pagamento) finalizzato alla verifica delle 

procedure previste dalla Direttiva PSD2 volte a consentire l'accesso ai conti di 

pagamento on-fine da Terze Parti. Tale verifica si è conclusa all'inizio del mese di 

marzo 2023 e si è ancora in attesa di ricevere i relativi esiti. 

4) Perché la nota integrativa non sembra adempiere alle disposizioni informative di 

cui all'art. 2427, nr. 17 e.e.? Ci fornite tali dati così come richiesto dalla normativa? 

RISPOSTA 

Le azioni di Poste italiane SpA sono prive di valore nominale come previsto dall'articolo 

5, Titolo II dello Statuto. 

La mancata indicazione del valore nominale delle azioni è consentita dall'articolo 2346 

del codice civile, il quale in aggiunta dispone al comma 3 che: "in mancanza di 

indicazione del valore nominale delle azioni, le disposizioni che ad esso si riferiscono 

si applicano con riguardo al loro numero in rapporto al totale delle azioni emesse". 

Pertanto, tenuto conto dell'ammontare del capitale sociale ( di 1.306.11 O. 000, 00 euro) 
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e del numero totale di azioni emesse (n. 1.306.110.000) il valore nominale implicito 

delle azioni (ovvero la cd "parità contabile") è pari ad 1 euro. 

5) Ci dite qual è oggi il valore nominale implicito dell'azione, nonché qual è la parità 

contabile implicita ed il valore patrimoniale contabile al 31/12/2022? 

RISPOSTA 

Alla data della presente Assemblea, tenuto conto dell'ammontare del capitale sociale 

di Poste Italiane SpA (di 1.306.110.000,00 euro) e del numero totale di azioni emesse 

(n. 1.306.110.000) il valore nominale implicito delle azioni (ovvero la cd "parità 

contabile") è pari ad 1 euro. 

6) Perché la Vostra nota integrativa non accenna al valore nominale inespresso del 

titolo? Per es. Banca MPS, per un evidente obbligo di legge, ne parla chiaramente nella 

bozza di bilancio 2023. Dalla nota integrativa consolidata di MPS, pag. 349: 

( https: //www.gruppomps.it/ static/upload/rel/relazio ne-finanziaria-annua le-

2022. pdf): "In data 6 giugno 2011 l'Assemblea Straordinaria della Banca ha deliberato 

l'eliminazione del valore nominale per tutte le categorie di azioni; di conseguenza a 

partire dal 31 dicembre 2011 viene indicato il c.d. "valore nominale inespresso", 

ottenuto dividendo, per ogni categoria di azioni, l'ammontare complessivo del capitale 

sociale per il numero delle azioni della medesima categoria esistenti alla data di 

riferimento". Consob in proposito non Vi ha formulato osservazioni e/o richieste di 

chiarimenti? L'AD ritiene che questa società, al contrario di MPS, non abbia obblighi in 

tal senso? 

RISPOSTA 

L'articolo 2427, comma 1 numero 17} del codice civile, richiede alle Società di indicare 

"il numero e il valore nominale di ciascuna categoria di azioni della società e il numero 

e il valore nominale delle nuove azioni della società sottoscritte durante l'esercizio", 

non vi è pertanto nessun obbligo informativo per il valore nominale implicito delle 

azioni. 

Le azioni di Poste italiane SpA sono prive di valore nominale come previsto dall'artico/o 

5, Titolo II dello Statuto. 

In mancanza di indicazione del valore nominale delle azioni, il "valore nominale 

inespresso" è ottenuto dividendo l'ammontare complessivo del capitale sociale per il 

numero delle azioni della medesima categoria esistente alla data di riferimento, come 

previsto dal comma 3 de/l'articolo 2346 del codice civile. 
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7) Cos'ha deciso l'Antitrust a proposito delle numerose prescrizioni di buoni fruttiferi 

cartacei? 

RISPOSTA 

In relazione alle informative fornite alla clientela sui termini di scadenza e di 

prescrizione dei Buoni Fruttiferi Postali in forma cartacea, l'Autorità, in data 4 

novembre 2022, ha notificato a Poste il provvedimento finale del procedimento 

PS/11287 con il quale è stata irrogata una sanzione amministrativa pari a 1,4 milioni 

di euro (importo ridotto del 60% tenuto conto delle azioni poste in essere dalla Società 

su base volontaria, ritenute idonee a migliorare l'informativa fornita ai consumatori). 

La predetta sanzione è stata impugnata avanti al TAR del Lazio. 

8) Quanti sono coloro che avendo fatto ricorso al Tribunale abbiano ottenuto sentenza 

favorevole? Quante sentenze favorevoli gli utenti sono riusciti ad ottenere dal Giurì 

bancario? 

RISPOSTA 

Per quanto riguarda le controversie giudiziali aventi ad oggetto i Buoni Postali 

Fruttiferi, nel 2022 sono state emesse 1455 decisioni, di cui 641 favorevoli ai clienti. 

I ricorsi all'ABF in relazione ai quali nel 2022 sono state emesse decisioni favorevoli ai 

clienti sono 742 (e 1523 favorevoli a Poste). 

9) Poste da esecuzioni a tutte le decisioni di tale autorità? 

RISPOSTA 

Poste Italiane dà esecuzione a tutte le decisioni dell'Arbitro Bancario Finanziario 

relative ai buoni postali fruttiferi, ad eccezione delle decisioni relative a controversie 

aventi ad oggetto il rendimento dovuto per i buoni della Serie QIP, recanti i timbri 

relativi ai rendimenti previsti dal Decreto Ministeriale del 13 giugno 1986. Resta ferma 

la facoltà dei clienti di adire la competente Autorità giudiziaria. 

10) In quanti casi, dove e presso quali enti pubblici il Gruppo Poste nel 2022 ha 

opposto vincoli su somme depositate, pur non rivestendo la qualità di tesoriere? 

RISPOSTA 

Si fornisce riscontro in relazione a Poste Italiane S.p.A., mentre Il riferimento ad 

eventuali atti di altre società non è pertinente. 

In tutti i casi in cui è notificato a Poste Italiane un pignoramento nella veste di "terzo 
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pignorato'~ tenuto conto degli obblighi posti a carico del "custode" dal codice di 

procedura civile, la Società appone sempre i vincoli (nei termini previsti dalla 

normativa vigente). 

Gli enti locali per i quali risultano attivi vincoli pignoratizi sono regioni, province, 

comuni, comunità montane, unione di comuni; nel complesso, nel 2022, gli enti 

pignorati nei cui confronti Poste non svolge il ruolo di tesoriere, sono circa 300 per un 

totale di circa 800 pignoramenti. 

11) Una causa a riguardo effettuata dal Comune di Cosenza, sotto la guida dell'avv. 

Agostino Rosselli, sembra che abbia consentito allo stesso di vincere in primo grado, 

appello. Anche in Cassazione? 

RISPOSTA 

Il giudizio in Corte di Cassazione è ancora pendente. 

12) Se la sentenza in questione passerà in giudicato, come si regolerà Poste nei 

confronti di migliaia d'altri casi analoghi a quelli del Comune di Cosenza? 

RISPOSTA 

Quando sarà emessa la decisione, Poste Italiane analizzerà attentamente quanto 

statuito dalla Corte. 

13) Contenziosi trattati dallo Studio Catricalà? Costi sostenuti per esso nel 2022? 

RISPOSTA 

Ad oggi lo studio legale Lipani Catricalà tratta 22 contenziosi. Nel corso del 2022 sono 

stati liquidati a tale studio onorari in linea con i parametri per la liquidazione dei 

compensi per la professione forense di cui al D.M. 55/2014. 

14) Quali consiglieri di CDA di Gruppo sono stati coinvolti in operazioni con parti 

correlate? Per quali importi? Tra le operazioni di minor rilevanza sono coinvolti invece 

parenti di dirigenti e membri di CDA del Gruppo Poste? 

RISPOSTA 

Con riferimento a/l'esercizio 2022, nell'ambito delle operazioni da rilevare ai sensi della 

normativa vigente in materia, non sono state rilevate operazioni effettuate con il 

coinvolgimento di Dirigenti con Responsabilità Strategiche, Esponenti aziendali o 

Materiai Risk Taker e loro stretti familiari. 

15) Chi sono i dirigenti e i membri di CDA di Gruppo, con interessenze in società 
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fornitrici? 

RISPOSTA 

Per quanto noto a questa Società non vi sono dirigenti e/o amministratori che hanno 

interessenze in società' fornitrici. Si evidenzia che il Codice Etico, approvato in CdA, 

definisce i criteri di condotta in materia di conflitto di interessi a cui devono attenersi 

amministratori, organi di controllo, management e tutti i dipendenti. 

16) Quanti sono complessivamente gli affidamenti di cassa diretti ottenuti dal Gruppo 

Poste? 

RISPOSTA 

Per i dettagli relativi all'informativa richiesta si rimanda alla Nota 6 - Analisi e presidio 

dei rischi - Rischio liquidità della Relazione finanziaria annuale 2022 

17) Il dott. Del Fante si è insediato in Giubileo 20257 Vi ha distaccato personale di 

Poste? Che tipo di incarichi svolge presso tale società? 

RISPOSTA 

Il Dott. Del Fante riveste la carica di Presidente del Consiglio di Amministrazione della 

società "Giubileo 2025 S.p.A." a decorrere dal luglio 2022; per quel che riguarda le 

deleghe allo stesso attribuite, fermo restando il rispetto delle disposizioni in materia 

di cumulo degli incarichi di cui al DM 169/2020, si rinvia a quanto reso pubblico dalla 

società in questione. Non vi è personale del Gruppo Poste Italiane distaccato presso 

tale società. 

18) Abbiamo congelato fondi appartenenti a russi? Quanto complessivamente? Con 

quanti clienti russi e bielorussi s'interfaccia il Gruppo? 

RISPOSTA 

L'esercizio 2022 è stato caratterizzato dall'inizio della crisi tra i Paesi europei Russia e 

Ucraina, per cui è stata effettuata un 'attività di monitoraggio dei rapporti in essere tra 

il Gruppo e i soggetti direttamente o indirettamente coinvolti che hanno portato le 

seguenti evidenze: 

• con riferimento alla Capogruppo l'esistenza di rapporti con le corrispondenti 

amministrazioni postali estere di Russia, Bielorussia e Ucraina presentano saldi 

a credito e a debito di importi non significativi; 
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• con riferimento a Poste Vita, nell'ambito dei fondi Multi-asset vi sono alcune 

esposizioni indirette verso i Paesi coinvolti dalle suddette vicende che 

rappresentano una porzione non significativa del relativo NAV. 

Non sono stati congelati fondi appartenenti a clienti russi. I clienti nati in Russia e 

Bielorussia, a livello di Gruppo, sono meno di 50 mila. 

Per ulteriori dettagli si rimanda alla sezione della Nota 3.2 Altri eventi di rilievo della 

Relazione finanziaria annuale 2022. 

19) Vi sono ex dirigenti che pur avendo cessato l'attività nel Gruppo Poste, continuino 

a godere di polizze? 

RISPOSTA 

Si rinvia al contratto collettivo nazionale applicabile ai Dirigenti del Gruppo Poste. 

20) Plurima spa continua ad avere quale amministratore Luca Marconi? È stato 

stipulato un patto per garantirgli un ruolo? Quanti altri suoi famigliari lavorano 

all'interno di tale società? È vero che la famiglia Marconi è legata da antica amicizia 

all'ad Del Fante? 

RISPOSTA 

Si rammenta che la strategia di acquisizione di Poste Italiane è tesa alla strutturazione 

di partnership al fine dello sviluppo delle proprie linee di business. In tal senso, come 

stabilito nell'ambito degli accordi sottoscritti al fine dell'acquisizione, la famiglia 

Marconi, tramite il veicolo societario Opus S.r.l., detiene tuttora il 30% del capitale 

sociale di Plurima S.p.A., che le conferisce il diritto di designare 3 membri del Consiglio 

di Amministrazione della società, tra cui il Presidente Esecutivo, carica alla quale Opus 

S.r.l. ha designato Luca MarconiNon sono noti ulteriori componenti della famiglia 

Marconi tra i dipendenti di Plurima S.p.A. Vale la pena ad ogni buon conto di 

confermare l'inesistenza di qualunque rapporto di amicizia tra la famiglia Marconi e il 

Dott. Del Fante precedente all'operazione. 

21) Come si chiama il Presidente del Comitato Sponsorizzazioni ed Erogazioni Liberali? 

Egli doge di un ufficio in Poste? Con quanti e quali azionisti si è relazionato nel 2022? 

Quanti soldi ha gestito tale comitato? Esso si è avvalso di quali consulenti e per quali 

costi? 

RISPOSTA 

Il Presidente del Comitato Sponsorizzazioni ed Erogazioni Liberali è un esterno 
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selezionato sulla base di criteri di comprovata esperienza e competenza. Per tutte le 

informazioni sul Comitato Sponsorizzazioni ed Erogazioni Liberali si rinvia alla 

Relazione Finanziaria Annuale 2022 di Poste Italiane; in particolare, alle Tavole degli 

Indicatori degli standard del Global Reporting Initiative, sezione Valore al Territorio. 

22) Perché il Comitato in questione non indica una segreteria a cui i soci possano 

rivolgersi? 

RISPOSTA 

Sul sito istituzionale www.posteitaliane.it è presente una specifica sezione dove è 

possibile presentare richieste di sponsorizzazione. La piattaforma ha l'obiettivo di 

garantire massima trasparenza e tracciabilità, nonché strutturare e omogeneizzare le 

richieste di sponsorizzazione provenienti dai potenzia/i Partner. 

23) Siamo riusciti a fare concorrenza con la vendita di gas ed energia elettrica? A quali 

rispettivi prezzi stiamo vendendo tali risorse? 

RISPOSTA 

La campagna commerciale procede secondo le aspettative della Società. I prezzi di 

vendita di luce e gas variano per ogni wave commerciale, all'incirca ogni mese, come 

tipicamente avviene in questo mercato, e sono di volta in volta allineati con gli 

andamenti del mercato stesso. 

24) Quanti sono gli alloggi residenziali sfitti a Milano? A quale periodo risalgono? 

RISPOSTA 

Risulta un unico alloggio nel Comune di Milano recentemente sfitto a seguito di 

disdetta della locazione, regolato dalla legge 560/93 sull'edilizia pubblica, del quale è 

prevista la valorizzazione secondo i dettami della normativa suindicata. 

25) Pur con maggioranza azionaria, in quali società abbiamo abdicato al controllo, in 

favore di terzi? 

RISPOSTA 

Poste Italiane non detiene partecipazioni di maggioranza in società su cui non esercita 

il controllo. 

26) Il Gruppo Poste come ha votato ai punti all'ordine del giorno di Generali? Quanti 

titoli ne abbiamo? 

RISPOSTA 
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Le eventuali partecipazioni detenute ne/l'ambito dell'attività di asset management a 

cura di Società del Gruppo Poste Italiane sono gestite secondo le peculiarità tipiche di 

tali attività. 

27) Per Poste si prospettano possibilità di ottenere fondi da PNRR? 

RISPOSTA 

Con decreto-legge del 6 maggio 2021, n. 591, convertito con legge n. 101 del 1° luglio 

2021, è stato approvato il Piano nazionale per gli investimenti complementari 

finalizzato ad integrare con risorse nazionali gli interventi del Piano nazionale di ripresa 

e resilienza (PNRR). 

Per ogni ulteriore dettaglio circa il coinvolgimento di Poste Italiane nel PNRR si rinvia 

a quanto riportato nella Relazione Finanziaria Annuale 2022. 

28) Perché Poste non procede a nuove locazioni, nonostante faccia fatica a vendere 

immobili? 

RISPOSTA 

Nel 2022 il Gruppo Poste Italiane ha contabilizzato ca 15 Mln€ da locazioni attive. 

29) Come si chiamano i membri di CDP che hanno contratti col Gruppo Poste? 

RISPOSTA 

Non risultano evidenze in merito al perimetro dei "membri" di CDP. 

30) Quanti sono i membri di CDP che hanno interessenze in società del Gruppo Poste? 

RISPOSTA 

Non risultano evidenze in merito al perimetro dei "membri" di CDP. 

31) Costi di PosteNews e TGPoste? 

RISPOSTA 

PosteNews e TgPoste sono realizzati completamente da personale interno, dipendenti 

di Poste Italiane. Per l'impianto grafico di PosteNews e il montaggio dei servizi di 

TgPoste ci avvaliamo di operatori specializzati. Stampa e imbustamento di PosteNews 

sono affidati alla società del Gruppo Poste!, la distribuzione è a cura della struttura di 

Poste Comunicazione e Logistica. 

32) Qual è il budget della dott.ssa Federica De Santics e del dott. Giuseppe Caporale, 
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quali direttori responsabili? 

RISPOSTA 

Non ci sono budget di spesa dedicati come direttori responsabili, tutte le iniziative 

editoriali rientrano nelle correnti attività di comunicazione. 

33) I Contenuti territoriali giornalistici, come fanno ad arrivare alle testate 

giornalistiche di Gruppo, senza figure appositamente dedicate? 

RISPOSTA 

Le informazioni arrivano da tutta /'azienda, a livello centrale, territoriale, dalle unità 

di business e dalla società del gruppo, con incontri strutturati, settimanale e ricorrenti 

e cogliendo l'attualità aziendale. Rientra nelle attività delle strutture di comunicazione. 

34) A quanto ammontano i crediti e i debiti di Gruppo nei confronti di CDP? 

RISPOSTA 

Per l'informativa richiesta si rimanda alla Nota 4.5 Parti correlate (bilancio consolidato) 

della Relazione finanziaria annuale 2022. 

35) Quanti sono i dipendenti di Gruppo, cui offriamo gas ed energia elettrica? A quali 

condizioni? Di quali vantaggi godono in merito i dirigenti e le società legale a membri 

di CDA del Gruppo? 

RISPOSTA 

L'offerta Energia160 era la promozione rivolta a tutti i dipendenti e pensionati del 

Gruppo, senza alcuna esclusione né condizione di favore riservata a gruppi particolari 

di dipendenti, ad esempio dirigenti o membri del CDA. La promozione, partita il 15 

giugno 2022 e scaduta il 15 gennaio 2023, prevedeva uno sconto per singola fornitura 

di B0C il primo anno e 25C per sempre, fino a che il cliente fosse rimasto in fornitura 

con Poste Energia. La promo dava diritto a 4 coupon per l'attivazione fino ad 8 forniture 

(luce e gas) in 4 case ed era cedibile a parenti ed amici da parte dei dipendenti e 

pensionati del Gruppo. Nell'ambito della suddetta offerta, come detto cedibile secondo 

le condizioni indicate, sono stati sottoscritti circa 42. 000 contratti. I prezzi di 

riferimento a cui questi clienti hanno sottoscritto dipendono dal momento della 

sottoscrizione e dalla singola wave commerciale, allineata con i prezzi di mercato di 

quella wave specifica. 

36) Una fusione con il Gruppo Mediobanca quali vantaggi potrebbe portare? 
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RISPOSTA 

Non è mai stata valutata una simile operazione. 

37) Quali sono le fondazioni, onlus e associazioni sponsorizzate da Poste, a beneficio 

di invalidi? Ci dite anche quanto hanno incassato da noi e che cos'hanno fatto per loro? 

RISPOSTA 

L'Azienda, nel 2022, ha sostenuto eventi ed iniziative sul territorio nazionale 

prediligendo progetti a carattere socio - culturale, in particolar modo attività rivolte 

ad iniziative in ambito "Benessere ed Inclusione sociale': ponendo attenzione a tutte 

quelle categorie di persone più vulnerabili che vivono in situazioni di disagio a causa 

delle loro condizioni fisiche, psichiche, familiari, economiche, etniche e sociali. Per 

tutte le informazioni si rinvia alla Relazione Finanziaria Annuale 2022 di Poste Italiane; 

in particolare, alle Tavole degli Indicatori degli standard del Global Reporting Initiative, 

sezione Valore al Territorio. 

38) Che tipo di controversie rilevanti abbiamo nei confronti di Telecom? A che punto 

è il procedimento? 

RISPOSTA 

È tutt'ora pendente in grado di legittimità un contenzioso di tipo civilistico per 

risarcimento da inadempimento contrattuale originariamente attivato dalla Olivetti spa 

(ora Telecom). 

40) Con la risposta a domanda n. 78 dello scorso anno, Poste riferiva di non aver 

rilevato atti di acquisto nei confronti del dott. Alberto Nagel. Vi sono dunque atti di 

vendita nei confronti di sue società? 

RISPOSTA 

Tenuto conto della indeterminatezza della domanda, nonché dell'ampiezza dell'offerta 

commerciale del Gruppo Poste, non risulta possibile fornire aggiornamenti rispetto alle 

indicazioni fornite lo scorso anno. 

41) In quanto Gruppo Poste quanto ci ha fatturato Mediobanca? 

RISPOSTA 

Nell'esercizio 2022 il fatturato di Mediobanca verso Poste Italiane non è significativo. 

42) Esito class action Federconsumatori? 

56 



RISPOSTA 

Il Tribunale di Roma, con ordinanza comunicata in data 13 gennaio 2022 ha dichiarato 

l'inammissibilità dell'azione di classe promossa da Federconsumatori. 

Federconsumatori ha proposto appello alla predetta decisione ed è stata fissata 

l'udienza di precisazione delle conclusioni per il prossimo 12/07/2023. 

43) CDA di Poste Vita? Vorrei conoscerne a quanto al}'lmontino le perdite o i profitti. 

RISPOSTA 

Per l'informativa richiesta si rimanda alla Nota AS - Partecipazioni del Capitolo 5 -

Poste Italiane SpA bilancio al 31 dicembre 2022 della Relazione finanziaria annuale 

2022, in cui è riportato, tra l'altro, Il risultato netto di Poste Vita in accordo ai principi 

contabili internazionali IAS/IFRS. 

44) I fondi di risparmio gestito del Gruppo Poste come hanno votato alla scorsa 

assemblea di Mediobanca e Generali? Hanno direttive di sostenerne le decisioni del 

management? 

RISPOSTA 

Si rinvia alla risposta n. 26. 

45) Tali fondi cos'altro interagiscono con il Gruppo Mediobanca? 

RISPOSTA 

Si rinvia alla risposta n. 26. 

46) Quanti consiglieri dei fondi di risparmio gestito del Gruppo Poste hanno famigliari 

che lavorino nel o per il Gruppo Mediobanca? 

RISPOSTA 

Si rinvia alla risposta n. 26. 

47) A quanto ammontano le perdite di Plurima nel 2022? Perché abbiamo rinunciato 

a nominarne il Presidente e l'AD, nonostante ne possediamo la maggioranza? Qual è 

il vantaggio di tale scelta? 

RISPOSTA 

Nell'esercizio 2022 la società Plurima ha conseguito un utile di circa 3,2 milioni di euro. 

Gli accordi sottoscritti in occasione dell'acquisizione di Plurima SpA, prevedono che il 
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Presidente e l'Amministratore Delegato siano nominati dal socio di minoranza perché 

hanno competenze specifiche del settore e sono in grado indirizzare efficacemente lo 

sviluppo strategico e commerciale della società. Inoltre, la loro presenza in tali ruoli 

permette di avere un maggiore coinvolgimento del socio di minoranza nella gestione 

di Plurima SpA. 

Poste Italiane, attraverso la propria controllata Poste Welfare e Servizi, esercita 

attività di direzione e coordinamento di Plurima SpA, potendone altresì nominare la 

maggioranza dei componenti del consiglio di amministrazione. 

Poste Italiane ritiene che /'acquisizione sia stata un'opportunità unica perché 

consentirà al gruppo di accelerare il processo di evoluzione verso un ruolo di operatore 

logistico ad ampio raggio. 

48) Plurima Bidco, di cui possediamo il 70%, da chi è era gestita prima della fusione 

in Plurima? 

RISPOSTA 

Plurima Bidco S.r.l. è stata costituita esclusivamente al fine dell'acquisizione da parte 

di Poste Italiane di una partecipazione di controllo in Plurima S.p.A. e, pertanto, non 

ha mai svolto alcuna altra attività. Fino alla fusione per incorporazione di Plurima Bidco 

S.r.l. in Plurima S.p.A., il Consiglio di Amministrazione di Plurima Bidco S.r.l. era 

composto dagli stessi membri del Consiglio di Amministrazione di Plurima S.p.A .. 

49) Plurima in quale posizione si colloca, quale leader in Italia nel mercato della 

logistica ospedaliera? 

RISPOSTA 

Plurima S.p.A. è stata fondata negli anni '80 dalla famiglia Marconi e offre servizi 

logistici integrati a strutture ospedaliere pubbliche e private. Nel settore della logistica 

ospedaliera, Plurima S.p.A. è il leader o comunque si colloca tra i leader di mercato 

nella maggioranza delle regioni italiane in cui opera. 

50) Quanti dipendenti ha Plurima? Di questi quanti sono i dirigenti? Quanti dipendenti 

aveva Plurima Bidco prima della fusione? 

RISPOSTA 

I dipendenti di Plurima (Plurima Spa, Logos Sri, Bridge Technologies Sri) al 31 

dicembre 2022 sono pari a 872 FTE, di questi 3 sono dirigenti. 
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Plurima Bidco non aveva dipendenti prima della fusione. 

51) Dalla compravendita del Gruppo Plurima, sono derivati vantaggi ai consiglieri del 

CDA del Gruppo Poste e/o ai suoi dirigenti? 

RISPOSTA 

Nell'ambito dell'operazione non è stato previsto alcunché a riguardo. 

52) Qual è stata la motivazione dell'aumento di capitale sottoscritto da Poste per 9 

milioni, in favore di MFM Holding? Tale holding ha rilevanza strategica per Poste? 

RISPOSTA 

Poste Italiane è un azionista strategico di MFM Holding (Moneyfarm), con una 

partecipazione pari a circa il 14% del capitale ed un accordo commercia/e di lungo 

periodo per la distribuzione di prodotti di risparmio gestito Moneyfarm attraverso i 

canali digitali del Gruppo Poste Italiane. In ragione di tale partnership, Poste Italiane 

ha aderito a/l'aumento di capitale di MFM Holding in proporzione alla partecipazione 

già detenuta. 

53) Net Insurance S.p.A. - Con quali azionisti abbiamo firmato l'accordo di OPA? Tra i 

soci di Net Insurance vi erano dirigenti e famigliari del Gruppo Poste? 

RISPOSTA 

Come ampliamente descritto nel documento d'offerta reso disponibile al pubblico nel 

contesto delle offerte pubbliche di acquisto tese all'acquisto di azioni e warrant di Net 

Insurance S.p.A., in data 28 settembre 2022 Poste Vita ha sottoscritto separati accordi 

con IBL Banca S.p.A. e il dott. Andrea Battista, Amministratore Delegato di Net 

Insurance S.p.A., entrambi soggetti che hanno agito di concerto con Poste Vita ai fini 

delle predette offerte. 

Come noto, le azioni di Net Insurance S.p.A., prima del de/isting il 20 aprile scorso, 

erano negoziate sul/'Euronext Milan, Segmento STAR, organizzato e gestito da Borsa 

Italiana. L'azionariato era pertanto diffuso tra il pubblico. 

54) Non gradite i soci in assemblea? Ciò sembra dedursi dal fatto che vi siete avvalsi 

di una facoltà prevista dalla legge, senza che vi fosse un obbligo né vi erano motivi 

concreti. Quanti erano i soci fisicamente presenti all'ultima assemblea in cui potevano 

presenziare? 

RISPOSTA 
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Come indicato nell'avviso di convocazione dell'Assemblea, la Società si è 

legittimamente avvalsa della facoltà di cui all'art. 106, comma 4, del Decreto Legge 

17 marzo 2020, n. 18, convertito in Legge, con modificazioni, dall'art. 1, comma 1, L. 

24 aprile 2020, n. 27 {la cui efficacia è stata da ultimo prorogata dal Decreto Legge 

29 dicembre 2022, n. 198, a propria volta convertito con modificazioni dalla Legge 24 

febbraio 2023, n. 14), consentendo la partecipazione degli azionisti in assemblea 

esclusivamente tramite il rappresentante designato, figura di cui gli azionisti potranno 

avvalersi gratuitamente. 

Per quel che riguarda i Soci fisicamente presenti all'Assemblea del 2019 si rinvia al 

relativo verbale pubblicato sul sito internet aziendale. 

55) Se questo è engagement policy. La decisione di tenerci fuori dalla porta è àncora 

più stupefacente alla luce del fatto che nella Relazione Finanziaria avete definito 

l'assemblea la prima tra i punti di coinvolgimento di azionisti e investitori, dopo aver 

effettuato una divisione in 7 maçrocategorie degli stakeholder. 

RISPOSTA 

Fermo restando quanto indicato nella precedente risposta n. 54), si rinvia alla 

"Relazione sul governo societario e gli assetti proprietari - esercizio 2022" (Sezione 

II, Cap. 13). 

56) In relazione alle anzidette 7 macrocategorie, lo scrivente secondo voi in quale di 

esse rientra, considerato che non sono mai stato invitato a roadshow né incontri 

dedicati? Che non si sia ancora capito che sono interessato al Gruppo Poste? 

RISPOSTA 

Con riferimento a quanto riportato nella Relazione Finanziaria Annuale 2022, anche gli 

azionisti "retail" (ivi incluso l'interessato) rientrano nella categoria "Azionisti ed 

investitori". Si rinvia a quanto riportato nella "Relazione sul governo societario e gli 

assetti proprietari - esercizio 2022'~ sez. II, cap. 12, disponibile sul sito internet della 

Società. 

La Funzione "Investor Relations & Business Insight'~ nelle sue attività di interazione 

verso l'esterno, si interfaccia con investitori istituzionali e analisti finanziari che 

coprono il titolo. 

57) Quanti roadshow sono stati organizzati nel 2022? Di che tipo? Dove? Invece quanti 

sono stati gl'incontri dedicati? Nei confronti di quanti soci e/o investitori? 
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RISPOSTA 

Per quanto riguarda l'interazione con investitori istituzionali ed analisti finanziari, la 

Funzione "Investor Relations & Business Insight", nel corso dell'anno solare 2022, ha 

organizzato 15 roadshow sia virtuali che fisici nelle principali piazze d'affari a livello 

nazionale e globale ( quali Milano, Roma, Londra, Parigi, Francoforte, Madrid, Ginevra, 

Zurigo, New York), c.150 incontri coinvolgendo un totale di c.170 investitori 

istituzionali e analisti. 

58) Quanti eventi sono stati organizzati per Enti e Istituzioni? 

RISPOSTA 

Nel corso del 2022 abbiamo realizzato eventi in presenza fisica e via web in digitale 

che hanno coinvolto stakeholder di ogni categoria: clienti, colleghi, istituzioni nazionali 

e locali, partner, fornitori, studenti, aziende, associazioni e comunità. 

59) Chi organizza eventi per conto di Poste? 

RISPOSTA 

Gli eventi vengono pensati, gestiti e pianificati da una struttura dedicata della funzione 

Comunicazione, per la realizzazione di impianti tecnici, audio-video e allestimenti 

l'azienda si avvale di 4 agenzie specializzate, contrattualizzate in seguito a gara 

europea. 

60) Quali sono stati i progetti in favore della collettività nel 2022? 

RISPOSTA 

L'impegno di Poste Italiane è volto a generare un impatto positivo su/l'intero territorio 

nazionale, promuovendo un approccio inclusivo e di dialogo costante con i cittadini, 

per tutelarne il benessere e gli interessi in maniera organica e diffusa. 

La presenza capillare del Gruppo sul territorio italiano e la sua volontà di porsi come 

tramite tra istituzioni, territorio e cittadinanza, implicano il mantenimento di un 

· dialogo costante e propositivo con il decisore pubblico e la collaborazione con tutte le 

istituzioni nazionali e locali, al fine di generare un beneficio a livello di sistema che si 

estenda a tutta la collettività e non soltanto ai soggetti direttamente coinvolti in questo 

processo. 

Tra le innumerevoli iniziative, rientranti nella strategia ESG del Gruppo Poste Italiane 

(pilastro Valore al territorio), è stato promosso il progetto di Educazione Digitale, con 

61 



l'obiettivo di favorire l'acquisizione, da parte di cittadini, clienti ed imprese, di 

competenze digitali per cogliere in modo consapevole e sicuro le opportunità derivanti 

dalla trasformazione tecnologica. L'iniziativa, che si inserisce nel più ampio 

programma dell'Azienda quale guida per i cittadini nello sviluppo di conoscenze e 

sempre maggiori competenze tra tecnologia e innovazione, si propone di fornire agli 

utenti una panoramica tra le innovazioni tecnologiche e digitali, attraverso contenuti 

multimediali dedicati e webinar gratuiti. 

Nel corso del 2022 il Gruppo ha inoltre partecipato alla quinta edizione del "Mese 

dell'Educazione Finanziaria'~ #ottobreedufin2022, la più grande manifestazione 

italiana sull'educazione finanziaria, istituita e promossa dal Comitato per la 

programmazione e il coordinamento delle attività di educazione finanziaria (Comitato 

Edufin) con attività ed eventi di informazione e sensibilizzazione su/l'educazione 

finanziaria, assicurativa e previdenziale. Poste Italiane si pone in prima fila verso il 

Paese ed è consapevole della necessità di rafforzare e mettere a sistema le iniziative 

volte ad aumentare le conoscenze finanziarie, assicurative e previdenziali degli italiani. 

Grazie ad una collaborazione con il Ministero dello Sviluppo Economico, durante il 2022 

Poste Italiane ha consegnato gratuitamente ai pensionati meno abbienti i decader 

necessari per la visione dei programmi TV dopo il passaggio al nuovo digitale terrestre. 

Il Gruppo ha consegnato decoder TV del valore complessivo non superiore a 30 euro 

direttamente a domicilio, fornendo anche assistenza telefonica durante l'installazione 

del dispositivo. I clienti hanno potuto richiedere il decader in tre diverse modalità: 

attraverso il numero verde, attraverso il form del sito Nuova tv Digitale, oppure 

recandosi in uno dei quasi 13. 000 Uffici Postali italiani. Questa iniziativa è parte 

integrante della strategia di inclusione e di supporto alla digitalizzazione del Paese 

inserita nel Piano Industriale del Gruppo. 

Nel corso del 2022, in concomitanza con gli eventi drammatici legati alla crisi 

umanitaria legata allo scoppio del conflitto in Ucraina, Poste Italiane si è posta in prima 

linea per collaborare con le istituzioni a supporto delle persone in difficolta. Grazie alla 

collaborazione con il Dipartimento dei Vigili del Fuoco del Ministero dell'Interno, Poste 

Italiane ha provveduto a consegnare 500 sacchi a pelo destinati ai profughi ucraini, 

accolti in Lettonia, e due rilevatori di radiazioni presso le ambasciate di Praga e 

Cracovia, utili in caso di esposizione della popolazione alle radiazioni. 

61) A chi deve rivolgersi il socio che voglia partecipare al Forum Multistakeholder? Se 

alla sesta edizione non invitate ancora chi tutti gli anni dimostra interesse finalizzato 

a migliorare il Gruppo, evidentemente forse l'AD non gradisce questo genere di 
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soggetti? 

RISPOSTA 

La sesta edizione del Forum Multistakeho/der, tenutasi in diretta streaming al fine di 

garantire la più ampia partecipazione possibile, ha visto la presenza di circa 1.100 

stakeho/der, più del doppio rispetto all'anno precedente, e ha rappresentato un 

importante momento di confronto con i principali interlocutori del Gruppo sulle 

strategie, sui temi dello sviluppo sostenibile e sull'integrazione di questi all'interno dei 

progetti industria/i dell'Azienda definiti nel Piano Strategico. 

L'edizione del 2022 si è focalizzata sulla più ampia partecipazione possibile dei 

dipendenti di Poste Italiane. I circa 1.100 partecipanti sono un campione 

significativamente rappresentativo e dalla prima edizione del Forum si registra, ogni 

anno, una partecipazione crescente degli stakeholder. 

62) Di quante persone è composto lo staff della dott.ssa Farina? E quello del dott. Del 

Fante? 

RISPOSTA 

Lo staff dei vertici aziendali è in linea con Società di simili dimensioni e risulta adeguato 

alfe attività in capo alfe strutture medesime. 

63) Qual è il budget della presidente Farina? 

RISPOSTA 

Il budget assegnato alfa presidenza è in linea con Società di simili dimensioni e risulta 

adeguato alfe attività in capo alfa struttura. 

64) Stiamo aiutando, abbiamo aiutato il popolo Ucraino? Come e cosa intendiamo fare 

in futuro? 

RISPOSTA 

Fermo restando quanto già indicato nella risposta n. 60, nel corso del 2022 Poste 

Italiane ha partecipato ad alcune iniziative benefiche a favore dei bambini dell'Ucraina. 

65) Quali sono le interessenze in società fornitrici del Gruppo, da parte di dirigenti e 

amministratori, nonché di società a costoro direttamente e/o indirettamente 

collegate? 

RISPOSTA 
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Per quanto noto a questa Società non vi sono dirigenti e/o amministratori, né società 

a costoro direttamente e/o indirettamente collegate, che hanno interessenze in società 

fornitrici. Si evidenzia che il Codice Etico, approvato in CdA, definisce i criteri di 

condotta in materia di conflitto di interessi a cui devono attenersi amministratori, 

organi di controllo, management e tutti i dipendenti. 

66) Ve l'ha ordinato il dott. Del Fante, in quanto Direttore Generale, di lasciare sbiadite 

le seguenti pagine con le tabelle della Relazione Finanziaria pubblicata nel sito? 242, 

284, 301, 310, 322, 330, 242, 377 (465 e 466, unitamente ad altre dello stesso 

genere, di carattere piccolo oltre che sbiadito), etc. Tali tabelle non si riesce a leggerle 

neppure con la lente d'ingrandimento. Consob e. il Collegio Sindacale non si sono 

accorti di niente? 

RISPOSTA 

La relazione finanziaria annuale 2022 risulta pubblicata secondo termini e modalità 

previste dalla legge; eventuali migliorie ai fini di una ottimale fruizione saranno, se del 

caso, apportate in tempo utile per l'Assemblea. 

67) Vorrei conoscere il numero di categorie protette in pianta organica di Gruppo, 

nonché le relative scoperture di Gruppo e perché tutti gli anni i posti da ricoprire 

aumentino. E' vero che risparmiamo in questo modo, quindi ci sono più soldi per la 

dirigenza, ma che figura ci facciamo con chi ci guarda, se non diamo a Cesare ciò che 

è di Cesare, ovvero nel qual caso i posti che la legge assegna di diritto ai più deboli e 

indifesi? Bisognerebbe girarsi meno i pollici sul punto ed essere più determinati. 

RISPOSTA 

In ottemperanza all'obbligo di cui alla Legge n. 68/1999, ciascuna Società del Gruppo 

ha provveduto - separatamente, in considerazione della diversità dei sistemi di 

amministrazione del personale in uso - all'invio telematico del relativo prospetto 

informativo afferente all'anno 2022. 

Nel Gruppo sono presenti complessivamente 9.654 dipendenti appartenenti alle 

categorie protette; solo in Poste Italiane S.p.A., nel 2022, sono state realizzate circa 

400 assunzioni di personale disabile. 

Le scoperture sono complessivamente pari a circa 1.760; la variazione in incremento 

rispetto agli anni precedenti è da ricondurre alla numerosità del personale 

appartenente a categorie protette cessato dal servizio per l'approssimarsi del 

raggiungimento dei requisiti pensionistici. 

64 



Per assolvere correttamente agli obblighi di legge, ciascuna Società ha posto in essere 

le relative azioni volte alla copertura dei fabbisogni emersi. 

Nel caso specifico di Poste Italiane S.p.A. è stata confermata anche per l'anno 2023 

la scelta di ricorrere alla stipula di convenzioni con i Centri per l1mpiego delle province 

interessate dalle scoperture di personale disabile, al fine di consentire il graduale 

assolvimento degli obblighi normativi in un arco temporale pluriennale. Alla data 

odierna, risultano formalizzate - da gennaio 2023 ad oggi - 77 assunzioni di risorse 

disabili, mentre sono in fase inserimento ulteriori 35 unità. 

68) Il dott. Marco Siracusano nell'ambito del Gruppo quali funzioni svolge? Continua 

a beneficiare dei privilegi riservati ai dirigenti con responsabilità strategiche, che egli 

aveva ai tempi del dott. Francesco Caio? E' vero che svolge l'incarico di AD? In tal caso 

continua a guadagnare anche come dirigente non strategico? Di quali polizze gode? 

RISPOSTA 

Il dott. Marco Siracusano è Amministratore Delegato di PostePay SpA. 

In coerenza con la normativa, le remunerazioni del management sono evidenziate nel 

documento Relazione sulla Politica in Materia di Remunerazione 2023 e sui compensi 

corrisposti 2022, pubblicato sul sito della Società. 

69) Quali interessenze hanno nel Gruppo Poste, società direttamente e/o 

indirettamente facenti capo al dott. Francesco Caio? 

RISPOSTA 

Non risulta che il soggetto indicato abbia alcuna partecipazione allo stesso intestata 

nelle società controllate/collegate di Poste Italiane S.p.A. né detenga partecipazioni 

rilevanti ai sensi della normativa vigente (ossia, superiori al 3%) in Poste Italiane 

S.p.A. 

70) L'ex ad Francesco Caio, cos'ha incassato nel 2022 dal Gruppo Poste? A quale 

titolo? 

RISPOSTA 

In merito all'Ing. Caio resta valido quanto descritto nel comunicato stampa del 7 

agosto 2017, con riferimento al/a cessazione del rapporto di lavoro subordinato. Resta 

inteso che le remunerazioni del management sono evidenziate nei documenti relativi 

al/a remunerazione, pubblicati sul sito del/a Società. 
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71) Che tipo di auto con autista hanno i dirigenti con responsabilità strategiche? 

Quanto ci costano tali specifici benefici non monetari, considerato che nella Relazione 

sulla Remunerazione tali dati non si possono estrapolare. 

RISPOSTA 

In coerenza con la normativa, le remunerazioni del management - ivi inclusi i benefici 

non monetari - sono evidenziate nel documento Relazione sulla Politica in Materia di 

Remunerazione 2023 e sui compensi corrisposti 2022, pubblicato sul sito della Società. 

72) A chi deve rivolgersi l'utente che desideri acquistare da Poste i servizi mobile, fisso 

e fibra? Quanti clienti sono stati coinvolti a tutt'oggi? 

RISPOSTA 

I servizi di telefonia mobile e fissa forniti da Postepay S.p.A. con il brand commerciale 

PosteMobile, e tra i quali rientrano servizi di telefonia mobile, telefonia fissa dati e 

voce anche in tecnologia fibra F7TC/F7TH, sono disponibili per la clientela privata e 

business all'interno della rete commerciale degli uffici postali. I servizi telco, in logica 

omnicanalità, sono disponibili anche sulle properties digitali di Poste. Nello specifico le 

SIM PosteMobile e l'offerta casa Web sono acquistabili sul sito internet poste.it e 

l'offerta PosteCasa Ultra veloce è acquistabile online sul sito poste.it e su App Postepay. 

Lo stock dei contratti dei servizi Telco a Marzo 2023 ammonta a 4.8 MLN. Nel corso 

del primo quadrimestre del 2023 abbiamo registrato circa 183mila nuovi contratti. 

73) Il Gruppo ad oggi quanto prevede d'incassare dal PNRR e quanto ha incassato? 

RISPOSTA 

Con riferimento al PNRR, e più in particolare al Progetto Polis, si rimanda a quanto 

riportato nella Relazione Finanziaria annuale 2022. 

74) Ci dite quali comuni con meno di 5.000 abitanti svolgerete interventi e di che tipo 

nelle provincie di Catania e Varese? 

RISPOSTA 

Il Progetto Polis sarà implementato in tutti 6.933 comuni con meno di 15.000 abitanti 

in cui è presente un ufficio postale. Con riferimento alle province di Catania e Varese 

il Progetto verrà realizzato con entrambe le linee di intervento, Sportello Unico e Spazi 

per l'Italia. 

75) Quanto hanno incassato e/o incasseranno dal Gruppo Poste Canovalandia, 
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Fondazione Don Rigoldi, La Caramella Buona, Associazione Italiana Cuore e 

Rianimazione "Lorenzo Greco", Le Ali dei Pesci, I Bambini delle Fate, Associazione 

Andrea Tudisco, Dynamo Camp, Fondazione Theodora e Be&Able? Ci specificate che 

tipo di iniziative faranno per i bambini? Questi ultimi come faranno a venirne a 

conoscenza? I padri devono iniziare una ricerca spasmodica in internet per 

comprenderlo? Perché Poste non inserisce nel proprio sito ciò che tali associazioni 

faranno? Poste svolgerà un controllo o le basta aver pubblicato la notizia nella 

Relazione Finanziaria? 

RISPOSTA 

L'Azienda, nel 2022, nel dare priorità al sostegno di eventi ed iniziative a carattere 

socio - culturale, ha destinato il 42% dei contributi a progetti in ambito benessere ed 

inclusione sociale, nella cui categoria rientrano le iniziative sopra citate. 

Sul sito istituzionale www.posteitaliane.it, è presente il dettaglio dei progetti proposti 

dalle Associazioni summenzionate e selezionate da Poste Italiane. 

La valutazione de/l'erogazione di tali contributi da parte dell'Azienda viene sottoposta 

ad un processo di due diligence in relazione alla rilevanza delle iniziative, alla notorietà 

del potenziale partner e all'allineamento con gli obiettivi aziendali. 

76) "Il Gruppo monitora le proprie iniziative e la propria offerta di prodotti e servizi 

promuovendo iniziative di dialogo continue e strutturate, come, ad esempio, l'attività 

di confronto con i principali stakeholder, organizzata su base annuale". Quali 

sarebbero stati i principali Stakeholder cui sarebbe stato dedicato il confronto nel 

2022? 

RISPOSTA 

Ogni anno, si svolge il Forum Multistakeholder, uno degli strumenti più efficaci per 

coinvolgere e dialogare con gli stakeholder che rappresenta un fondamentale 

momento di riflessione e confronto relativamente alle tematiche di Sostenibilità 

prioritarie per il Gruppo. Durante l'evento, i partecipanti hanno preso parte a cinque 

Focus Group legati agli otto Pilastri di Sostenibilità. In particolare, il primo Focus 

Group, rivolto principalmente a Fornitori e Business partner, si è concentrato sui 

Pilastri "Integrita e trasparenza 11 e "Transizione green 11
; il secondo Focus Group, rivolto 

prevalentemente ai Clienti, si è concentrato sui Pilastri "Customer experience 11 e 

"Innovazione 11
; il terzo Focus Group, condotto in lingua inglese e rivolto soprattutto a 

Fornitori e Business partner, Azionisti e Investitori ha riguardato esclusivamente il 
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Pilastro "Finanza sostenibile" al fine di approfondire la tematica dell'integrazione dei 

fattori ESG all'interno delle politiche di assicurazione e investimento del Gruppo; il 

quarto Focus Group, rivolto ai Dipendenti, è stato dedicato ai Pilastri "Valorizzazione 

delle persone" e "Diversità e inclusione"; il quinto Focus Group, rivolto in primo luogo 

a Enti istituzionali e Comunità e Territorio, si è concentrato infine sul Pilastro "Valore 

al territorio". 

Degli investitori e analisti di mercato incontrati nell'anno solare 2022 (menzionati alla 

risposta n. 57), più di BO sono stati anche invitati a partecipare all'attività di confronto 

annuale da parte della Funzione "Investor Relations & Business Insight". 

77) Energia 160. A quanto ammonta lo sconto per dipendenti e pensionati? La 

promozione dura a vita? Tutti i dipendenti hanno lo stesso sconto o vi sono categorie 

più agevolate nell'ambito del Personale? Tali agevolazioni sono state estese a società 

di membri del CDA di Gruppo e rispettive società d'appartenenza? 

RISPOSTA 

Si rinvia alla risposta n. 35. 

78) Il servizio gas ed energia elettrica, in quali regioni non viene ancora fornito? Quali 

sono le zone difficili da servire? 

RISPOSTA 

Il servizio è attivo in tutte le regioni d'Italia, con l'eccezione del gas in Sardegna, dal 

momento che non arrivano condotte di gas metano sull'isola, e di alcune isole minori 

per l'energia elettrica, in quanto non connesse alla dorsale nazionale di trasposto 

dell'energia elettrica. 

79) Per il gas da chi ci approvvigioniamo? Abbiamo acquistato dalla Russia o da chi 

acquisti da essa? 

RISPOSTA 

Per il gas, come per l'energia elettrica, lavoriamo con un pool di partner qualificati, 

che rappresentano i maggiori fornitori di energia in Europa. Tali operatori, nel tempo, 

hanno quasi totalmente azzerato le proprie relazioni di scambio con la Russia e il 

Gruppo ha effettuato analisi di esposizione delle controparti su gas Russo, prima di 

attivare rapporti contrattuali con questi partner. 

80) News Magazine. Chi ne sono il Direttore Responsabile e il Direttore Editoriale? 

Quali sono i rispettivi budget? Quanti giornalisti occupa tale testata? Si serve di 
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praticanti? Quanto è nata? 

RISPOSTA 

La struttura aziendale che si occupa anche dei contenuti di Postenews è composta da 

7 colleghi. La testata è nata nel 2018. Il Direttore Responsabile è Giuseppe Caporale, 

il Direttore Editoriale è Giuseppe Lasco. Ai Direttori Editoriali e ai Responsabili di Poste 

News si applica, in base alla categoria di appartenenza, il CCNL dirigenti di aziende 

produttrici beni e servizi e il CCNL per il personale non dirigente di Poste Italiane. 

81) Agile Lab. Chi detiene il rimanente 30% di azioni? Tra i soci vi sono dirigenti con 

responsabilità strategiche del Gruppo Poste o membri del CDA? 

RISPOSTA 

L'intero capitale di Agile Lab è detenuto da Agile Power. Il 30% del capitale di Agile 

Power è detenuta alla pari tra i soci fondatori della stessa, Alberto Firpo e Paolo Platter, 

che, a seguito dell'acquisizione di Agile Power da parte di Poste Italiane e sulla base 

degli accordi che disciplinano la stessa, hanno mantenuto la carica di consiglieri. Il 

restante 70% di Agile Power risulta detenuto da Poste Italiane S.p.A. 

82) Quali sono i membri del CDA del Gruppo Poste con condanne o processi in corso? 

RISPOSTA 

Non risultano condanne o processi in corso. 

83) I lavoratori flessibili del Gruppo quale contratto hanno? Quanti sono? Perché non 

vengono passati a tempo indeterminato? 

RISPOSTA 

I lavoratori flessibili del Gruppo Poste Italiane al 31 dicembre 2022 sono pari a 7.618 

FTE di cui 7.521 FTE con contratto a tempo determinato e 97 FTE con contratto di 

somministrazione (presenti solo nelle controllate e non nella SpA). 

La stabilizzazione a tempo indeterminato dei lavoratori flessibili avviene gradualmente 

nel tempo e in coerenza con le esigenze di business e con le dinamiche di organico, 

secondo procedure e criteri definiti nell'ambito di specifici accordi sindacali. 

84) Percentualmente le remunerazioni complessive di dirigenti con responsabilità 

strategiche e AD-DG di quanto sono cresciute? 

RISPOSTA 
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In coerenza con la normativa, le remunerazioni del management sono evidenziate nel 

documento Relazione sulla Politica in Materia di Remunerazione 2023 e sui compensi 

corrisposti 2022, pubblicato sul sito della Società. Per i Dirigenti con responsabilità 

strategiche (DIRS), nel corso del 2022 sono stati apportati adeguamenti limitati alla 

retribuzione annua lorda fissa, con riferimento ai DIRS aventi un posizionamento 

retributivo inferiore ai valori mediani di mercato, tenuto conto della strategicità e 

complessità della posizione ricoperta. 

Per /'AD-DG, anche nel 2022, non vi è stato alcun incremento dei compensi fissi 

nonostante un posizionamento retributivo inferiore alla mediana di mercato. Si 

ricorda, a tal proposito, che i compensi fissi complessivi dell'AD-DG sono invariati dal 

2017, anno di inizio del primo mandato del dott. Matteo Del Fante. Inoltre, anche i 

compensi variabili previsti dalla politica di remunerazione 2022, nell'ambito del limite 

al rapporto con la remunerazione fissa fino al 2: 1, sono rimasti invariati rispetto 

all'anno precedente. Resta inteso che l'Assemblea degli azionisti 2023 delibererà, per 

il mandato 2023-2025, i compensi ex art. 2389 comma 1 e.e. e il Consiglio di 

Amministrazione, nominato per il mandato 2023-2025, determinerà il compenso ex 

art. 2389, comma 3 e.e. per la carica di Amministratore Delegato e in merito alla 

remunerazione prevista per il Direttore Generale. 

85) Il Gruppo Poste di quanto è esposto nei confronti di società che facciano capo a 

propri membri di CDA e dirigenti? 

RISPOSTA 

Il Gruppo Poste Italiane non è esposto nei confronti di società che fanno capo ai 

membri del CdA di Poste Italiane e ai Dirigenti con responsabilità strategiche. 

86) Poste di quanto è esposta nei confronti di membri del CDA di CDP? 

RISPOSTA 

Si rimanda alla risposta n. 29. 

87) Quali sono i benefici a lungo termine dei dirigenti di Gruppo? 

RISPOSTA 

In coerenza con la normativa, le remunerazioni del management - ivi inclusi i benefici 

non monetari - sono evidenziate nel documento Relazione sulla Politica in Materia di 

Remunerazione 2023 e sui compensi corrisposti 2022, pubblicato sul sito della Società. 

88) A quanto ammontano gl'importi pagati nei confronti di casi di frode? Quali tipi di 
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frodi sono stati realizzati a danno del Gruppo? Sono emerse complicità interne? A 

quanto ammonta il relativo accantonamento complessivo? 

RISPOSTA 

Il Centro di Prevenzione Frodi di Poste Italiane, inaugurato a marzo u.s. vigila 24 ore 

su 24 sulla sicurezza delle transazioni compiute negli oltre 12.800 Uffici Postali di tutto 

il Paese e online, attraverso le carte di pagamento, sulle operazioni di eCommerce e 

su quelle del ramo assicurativo di Poste Vita. Più di 100 gli specialisti impiegati nel 

centro, con lunga esperienza nel campo della sicurezza finanziaria e della cyber 

security, insieme a giovani neolaureati selezionati dalle migliori università italiane. 

A supporto degli specialisti che governano l'intero processo di controllo, dalla 

prevenzione alla gestione delle operazioni sospette, il Centro adotta le tecnologie più 

avanzate nell'attività di Fraud Management e di Fraud Intelligence per elevare 

ulteriormente il grado di sicurezza delle attività finanziarie dell'intero Gruppo e 

potenziare gli strumenti di tutela a beneficio dei cittadini contro gli illeciti e le frodi. 

Nel 2022 gli specialisti del Fraud Prevention Center hanno gestito oltre 1 milione di 

segnalazioni, sventando tentativi di frode per circa 50 milioni di euro. Nel segmento 

delle carte di pagamento, in particolare, l'azione di prevenzione ha permesso di 

diminuire del 50% l'incidenza degli eventi fraudolenti ai danni di clienti di Poste 

Italiane, pari allo 0.0015% del totale, in controtendenza rispetto all'aumento del 90% 

registrato nello stesso periodo a livello mondiale. Per quanto riguarda i controlli sulle 

attività di Poste Vita, nel primi mesi del 2023 il Centro di prevenzione ha trattato con 

successo 6.200 casi, sventando frodi per valori ingenti. 

89) Che tipo di segnalazioni di disservizi ha ricevuto il Collegio Sindacale, da parte di 

clienti/terzi? 

RISPOSTA 

Il Collegio ha ricevuto 6 segnalazioni relative a reclami inviati dai clienti anche alle 

competenti strutture aziendali di Servizi di Assistenza Clienti. Nello specifico 2 

segnalazioni riguardavano pratiche di cessione di crediti di imposta e 4 erano reclami 

attinenti ai Servizi Postali e ad attività svolte presso gli Uffici Postali. 

90) Quali sono gli altri incarichi del dott. Lonardo, dott.ssa Gatteschi e dott. Fiorendi? 

RISPOSTA 

Gli incarichi ricoperti sono indicati nel profilo professionale di ciascun Sindaco 

pubblicato nella sezione Governance del sito istituzionale (www.posteitaliane.it) e il 
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numero degli incarichi è stato reso noto nella Relazione sulla Corporate Governance 

(TABELLA 2: Collegio Sindacale di Poste Italiane). 

91) Costo di adesione a Confindustria? 

RISPOSTA 

Poste Italiane è associata a Confindustria dal 2005, attraverso convenzioni pluriennali. 

La Convenzione associativa nazionale per il triennio 2020-2022 prevede in particolare: 

• la rappresentanza e assistenza negoziale di Confindustria, con particolare 

riferimento al percorso che sarà avviato per la definizione del contratto del 

settore postale; 

• la promozione di specifiche iniziative strategiche volte a promuovere una nuova 

cultura di impresa che comporti modelli e scelte di business orientati 

a/l'innovazione e alla sostenibilità economica e sociale; 

• il rafforzamento della presenza e della rappresentanza istituzionale di Poste nel 

sistema associativo; 

• il coinvolgimento in azioni mirate alla conoscenza e diffusione presso le imprese 

associate dei prodotti e servizi qualificanti di Poste Italiane ( servizi di logistica 

e postali, servizi finanziari, anche evoluti e digitali, servizi assicurativi e di 

welfare); 

• la composizione di istanze e interessi diversi garantendo comunque la 

salvaguardia da possibili azioni lesive da parte di componenti del Sistema 

confindustriale. 

La rappresentanza ed assistenza negoziale da parte di Confindustria è valida per tutto 

il Gruppo Poste Italiane, senza necessità di ulteriori esborsi da parte delle Società del 

Gruppo. 

92) Con quanti soci retail nel 2022 è stato condotto un dialogo continuativo? Chi lo 

avrebbe mantenuto per conto del Gruppo? 

RISPOSTA 

Si rinvia a quanto indicato nella "Relazione sul governo societario e gli assetti 

proprietari - esercizio 2022" (Sezione Il, Cap. 12). 

93) Perché l'AD è anche incaricato del sistema di controllo interno? Fa il controllore e 

il controllato? 

RISPOSTA 
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In linea con il Codice di Corporate Governance (art. 6, Raccomandazione n. 32, lett. 

b), l'Amministratore Delegato (o Chief Executive Officer) è il soggetto incaricato 

dell'istituzione e del mantenimento del sistema di controllo interno e di gestione dei 

rischi. 

94) L'attuale Segretario del Consiglio quali altri incarichi ricopre? 

RISPOSTA 

Il Segretario del Consiglio di Amministrazione non riveste alcun incarico al di fuori del 

Gruppo Poste Italiane. 

95) Perché la dott.ssa Rutigliano nella sua autocertificazione, non ha indicato perché 

reputi irrilevanti gli incarichi non di rilievo ( quarta pagina)? Quali sono gl'incarichi 

ritenuti irrilevanti dalla dott.ssa Rutigliano e perché li ha ritenuti tali? 

RISPOSTA 

Tutti i candidati alla carica di amministratore, indicati nelle due liste ritualmente 

presentate per il rinnovo dell'organo amministrativo, risultano in possesso dei requisiti 

per la carica previsti dalla normativa, anche di carattere regolamentare, vigente. 

96) I compensi azionari all'AD per oltre E. 800 mila, di quante azioni si componevano? 

A quale valore di carico per singola azione gliele abbiamo donate? 

RISPOSTA 

In coerenza con la normativa, le remunerazioni del management sono evidenziate nel 

documento Relazione sulla Politica in Materia di Remunerazione 2023 e sui compensi 

corrisposti 2022, pubblicato sul sito della Società. 

97) I compensi all'AD del Gruppo Poste e quelle di un altro incarico ricoperto dallo 

stesso, saranno cumulati dal Gruppo ai fini IRPEF? A quanto ammonta il guadagno 

conseguito dall'AD per l'altro incarico? 

RISPOSTA 

Poste Italiane agisce in qualità di sostituto di imposta, ai fini IRPEF, esclusivamente 

per i compensi percepiti nell'ambito del Gruppo Poste. 

98) Quali dei 13 dirigenti con responsabilità strategiche hanno conseguito compensi 

fissi superiori a quelli di altri colleghi, nella suddivisione di E. 8.656.000 per compensi 

fissi, bonus, e benefici non monetari)? Di tali compensi ve ne sono esentasse? 

RISPOSTA 
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In coerenza con la normativa, le remunerazioni del management sono evidenziate nel 

documento Relazione sulla Politica in Materia di Remunerazione 2023 e sui compensi 

corrisposti 2022, pubblicato sul sito della Società. Resta inteso che per i dirigenti con 

responsabilità strategiche le informazioni sono fornite a livello aggregato in quanto 

non vi sono dirigenti con responsabilità strategiche che abbiano percepito nel corso 

dell'esercizio compensi complessivi maggiori rispetto al compenso complessivo più 

elevato attribuito ai componenti degli organi di amministrazione e di controllo nonché 

dei direttori generali. 

99) Sempre con riferimento ai suddetti 13 dirigenti, come sono stati ripartiti tra loro i 

compensi equity di oltre 1700.000? 

RISPOSTA 

In coerenza con la normativa, le remunerazioni del management sono evidenziate nel 

documento Relazione sulla Politica in Materia di Remunerazione 2023 e sui compensi 

corrisposti 2022, pubblicato sul sito della Società. Resta inteso che per i dirigenti con 

responsabilità strategiche le informazioni sono fornite a livello aggregato in quanto 

non vi sono dirigenti con responsabilità strategiche, che abbiano percepito nel corso 

dell'esercizio compensi complessivi maggiori rispetto al compenso complessivo più 

elevato attribuito ai componenti degli organi di amministrazione e di controllo nonché 

dei direttori generali. 

100) Delle 88.459 azioni, quante i 13 dirigenti ne hanno ricevute dai piani di 

incentivazione, quindi gratuitamente? Le altre a che prezzo le hanno acquistate? 

RISPOSTA 

In coerenza con la normativa, le remunerazioni del management sono evidenziate nel 

documento Relazione sulla Politica in Materia di Remunerazione 2023 e sui compensi 

corrisposti 2022, pubblicato sul sito della Società. Inoltre, con riferimento alle 

operazioni aventi ad oggetto azioni emesse da Poste Italiane, effettuate da "soggetti 

rilevanti'~ si rimanda a quanto incluso nella Sezione "Internal Dealing" del sito della 

Società. 

101) Avendo due incarichi il dott. Del Fante deve comunicare a Poste Italiane il 

guadagno cumulato nel secondo incarico esterno? 

RISPOSTA 

Si rinvia alla risposta n. 97. 
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102) Ci elencate il nome, numero e il prezzo di carico di azioni in portafoglio di Gruppo 

al 31/12/2022? 

RISPOSTA 

Di seguito la tabella di riepilogo delle azioni in portafoglio del Gruppo al 31 dicembre 

2022 (escluse società controllate e collegate). A completamento, si veda anche quanto 

riportato nella Nota A6 - Attività finanziarie del capitolo 4. Gruppo Poste Italiane, della 

Relazione Finanziaria annuale 2022. 

Azioni in portafoglio 

Denominazione n. azioni 

MFM Holding Ltd 10.993.803 57 

sennder Technologies GmbH 3.141 19 

Milkman SpA 615.006 2 

Scalapay Limited 9.350.688 25 

Nexi SpA 46.518.238 343 

Visa Incorporateci Series C Convertible 
32.059 20 

Participating Preferred Stock 

Visa Incorporateci Series A Preferred Stock 1.019 20 

Volante Techologies !ne 1.060.464 8 

Totale 

103) A quanto ammontano le consulenze di Gruppo? Ce ne date la variazione rispetto 

all'anno precedente? 

RISPOSTA 

I costi per consulenze e per assistenze legali al 31 dicembre 2022 ammontano a 18 

milioni di euro (invariato rispetto a/l'esercizio 2021) come riportato nella tabella C5.1 
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del capitolo 4 - Gruppo Poste Italiane bilancio al 31 dicembre 2022 della Relazione 

Finanziaria Annuale 2022. 

104) Il dott. Del Fante è presidente di Giubileo 2025? L'altro incarico che risulta a 

Poste è questo o quello ricoperto in dal predetto in Stmicroelectronics? Il dott. Del 

Fante ricopre anche incarichi in quali società non quotate? 

RISPOSTA 

Nel rinviare alla risposta di cui alla domanda n. 17, si segnala altresì che l'unico 

incarico attualmente detenuto dal Dott. Del Fante al di fuori del Gruppo Poste Italiane 

è quello presso la società "Giubileo 2025 S.p.A." 

105) Quali rapporti intercorrono tra la società Giubileo 2025 e il Gruppo Poste Italiane 

e tra quest'ultimo e Stmicroelectronics? 

RISPOSTA 

Per quanto riguarda i rapporti afferenti contratti passivi, la STMicroelectronics risulta 

intestataria di due contratti con la società Poste Pay Spa, discendenti da confronto 

competitivo, per la produzione, personalizzazione, allestimento di carte di pagamento 

e SIM card. 

Nessun rapporto nei confronti di Giubileo 2025. 

106) Ove intendesse rivelarlo, il dott. Del Fante quanto percepisce in Giubileo 2025? 

Quali deleghe ha in tale società? Vi svolge un ruolo esecutivo? 

RISPOSTA 

Si rinvia alla risposta di cui alla domanda n. 17). 
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ASSEMBLEA 2023 - DOMANDE FRANCESCO MORELLI 

1. Vorrei conoscere a quanto sono ammontate le spese per acquisizioni e cessioni di 

partecipazioni societarie nel 2022? 

RISPOSTA 

I costi riferiti agli advisor finanziari sostenuti in relazione ad acquisizioni di 

partecipazioni da Poste Italiane nell'esercizio 2022 sono allineati a condizioni di 

mercato e ammontano a ca. 1,4 milioni di euro. 

2. In data 18/03/2022, il Servizio Prevenzione e Sicurezza negli Ambienti di Lavoro 

(SPRESAL) dell'ASL RM2 notificava anche al legale rappresentante della società un 

verbale di contravvenzione a seguito di ispezione che rilevava la mancata valutazione 

dei rischi legati all'organizzazione del lavoro nei confronti di un lavoratore a cui erano 

già stati riconosciuti dal 2009 infortuni e malattie professionali dovuti alle costrittività 

organizzative subite in ambito lavorativo a seguito di comportamenti malevoli vietati 

dalle normative vigenti e dalle policy aziendali, perpetrati da alcuni diretti superiori e 

colleghi che commettevano anche illeciti in danno allo Stato italiano, Clienti e alla 

Società stessa divenendo a causa di ciò invalido con totale e permanente inabilità 

lavorativa al 100% art.2 e 12 Lg. 118/71 e portatore d'handicap art. 3 Lg. 104/92. 

Pertanto, si chiede al legale rappresentante se in questo rinnovato mandato intende 

rimuovere realmente le costrittività organizzative a differenza del passato. 

RISPOSTA 

L'Azienda opera nel rispetto di tutte le normative vigenti ivi incluse quelle a tutela 

della salute dei lavoratori. 

3. In data 27/05/2022, nell'assemblea degli azionisti rispondendo a specifiche 

domande poste da un socio, che chiedeva " ... Ad oggi non si hanno evidenze sul/' 

adempimento delle prescrizioni dello SPRESAL previste per il dott. Morelli Francesco. 

Si chiede, se ciò è dovuto a una precisa direttiva dell'amministratore delegato, 

approvata e condivisa anche dal CdA o del solo datore di lavoro."; l'amministratore e 

direttore generale della Società Poste Italiane, rispondeva che" ... Le prescrizioni dello 

SPRESAL sono state adempiute dall'Azienda attraverso il riscontro delle attività 

lavorative del Sig. Morelli nel rispetto alle previsioni contrattuali, .. " 
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Questa risposta come si concilia con la contravvenzione notificata dallo SPRESAL il 

18/03/2022 al legale rappresentante di codesta Società riguardante proprio la 

mancata valutazione dei rischi legati all'organizzazione del lavoro e ai compiti affidati 

al lavoratore così come prescritti dallo SPRESAL e dai Medici Competenti? 

RISPOSTA 

Si ribadisce che l'Azienda ha adempiuto alla prescrizione dello Spresal. Nel merito, si 

è provveduto a riverificare la conformità della valutazione anche rispetto al caso 

singolo del Sig. Morelli con il supporto del Medico Competente e degli RRLLS aziendali. 

4. Sono stati reperiti documenti e prove subito inviate alla società Poste Italiane che 

permettono di poter sostenere che il Direttore Generale Antonio Magnocavallo e la 

dirigente Elena Restano per fini personali anche in concorso con altri funzionari e 

dirigenti ancora ignoti di Poste Italiane S.p.A., scientemente occultavano le centinaia 

documenti Ufficiali Noti, artarono argutamente documenti importanti depositati in atti 

e non informarono la società Poste italiane dell'esistenza di migliaia di documenti Noti 

in sede Centrale e in tutte le Sedi Regionali e Territoriali che attestavano le attività 

svolte dal dipendente Francesco Morelli che aveva l'abilitazione all'esercizio della 

professione delle discipline Statistiche come da comunicazione inviata alla società e 

alla funzione Corporate Affairs / Tutela Aziendale il 19/10/2020 documento di 32 

pagine con 37 allegati avente per Oggetto: Prestazioni professionali riguardanti la 

qualità dei Servizi Finanziari, false dichiarazioni in atti giudiziari, documenti occultati 

sono descritti nello schema sotto riportato. 

Summa dei documenti prodotti e/o realizzati e le attività eseguite dal 

Morelli. 

In ogni caso si riallega il documento già trasmesso affinché la società ricerchi negli 

archivi i documenti artatamente occultati da personale infedele oppure mi dia la 

possibilità di depositare le centinaia di documenti, procedure, progetti, e 

comunicazioni catalogate che attestano le attività svolte di ricerca, sviluppo, 

realizzazione, gestione e certificazione del sistema impiegato per la rilevazione della 

qualità dei servizi finanziari sottoposti a controllo di prestazione come previsto dal 

contratto di programma con lo Stato Italiano dal 1995 - 1999 in originale reperiti 

casualmente in scatole di documenti destinati al macero e conservati in luogo sicuro 

onde evitare che fossero sottratti da "ladri di documenti" come successo più volte 

dall'armadio della stanza D 0422 del mio ufficio della qualità, dove non sono state 
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rinvenute le cartelle contenenti i documenti originali e le fotocopie riguardanti le 

attività svolte sulla qualità dei servizi finanziari ( comunicazioni, circolari, convocazioni 

di riunioni, verbali di riunioni, partecipazioni a gruppi di lavoro e attività svolte) e dal 

sottoscritto come denunciato anche il giorno 24/07 /97 ai Carabinieri della Stazione 

EUR e riportato a pag. 20 dell'allegato "1 COMUNICAZIONE Poste Italiane_191020". 

Summa dei documenti prodotti e/o realizzati e/o attività eseguite e/o Certificazioni 

della Qualità dei Servizi Finanziari UCP firmati del dott. Francesco Morelli per il 

Bancoposta. La maggior parte di queste attività sono state eseguite sotto il potere 

direttivo del Direttore del Bancoposta dott. Antonio Magnocavallo e della dirigente 

de/l'articolazione Marketing e Rapporti Internazionali Restano Elena dal 1995 sino al 

1998 con il livello inquadramentale di impiegato di Area Operativa 6° livello con la 

mansione di Addetto Area Operativa supporto di Staff "addetto al data entry dei dati 

della qualità" presso la divisione Business di Bancoposta anni 1995 - 1999 che si 

riportano sinteticamente nella seguente tabella riepilogativa. 

Mesi di Mest di 
Certifi~onB C;m,pk,nanento Campllon~nto 

Coordimamento Coardtm1mento 
Sfama deU Principali Attivita" 

sullaQuolit.1' Stratificato Stratificoto 
Attività Co11 nes.se alfa AttfvitàC01rnes.se aUa, 

lieta!':'! svolte da Morelli 
def1 Servizi mensrne mensile -

d.etermin.izlone delf;i detemùn.J.z.iane delta 
[lrocumenti Fr.incesco nelf.t f in;rnz[arD AgerrzieiSeruizi Nl.umerodi 

Qualita defi ServiZE QuJlitii def SeNfzi 
P'rQ\ll!)ttiiei'o Divisione 

consegnate tonsegoo~ alla AgeJ1zie 
Finanziarii sul territori@ FinanzOari Centrarn 

distribuiti Bancoposta• alWCP e Cd A dirigentoRestono ~11teress;i:te 
!!ozionole • firma del neffa s1.1b Artiut~zione 

doi Morelli Se,vizi f in.iziari 
perilMin. e ,1~ Dirattore doll'Undagine 

Direttore Qua!Htà int~rim per Anno 
Poste e Tic. Magnocavallo itarrp[onarùa 

Magnac~alfo Ant,nnio Resti.no 

1996 1·- 4 920 4 4 932 

1997 2 12 2.760 12 12 2.798 

1998 2 12 2.760 12 12 2.798 

1999 7 1.610 7 7 1.632 

Totale n11 6 35 8.ll5ll 35 35 1.161 

Per quale motivo il rappresentante legale della società non vuole ancora riconoscere 

che il piano per il recupero della qualità è stato progettato dal Morelli che l'ha tratto 

dalla propria tesi di laurea che ha anche allegato nella comunicazione del 19/10/2020 

"Nuovo metodo statistico per la valutazione soggettiva di algoritmi per la 

compressione di immagini digitali"? 

RISPOSTA 
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Le rivendicazioni avanzate dal sig. Morelli sono coperte da giudicato civile. 

5. È notorio che un dipendente diligente a rischio delta propria vita divenuto anche per 

questo invalido del lavoro e attualmente invalido al 100%, nel 2016 appena scoperto 

le prove che individuavano gli autori delle illecite attività in ambito legale giudiziario, 

ha riportato più volte ai vertici aziendali quali il Direttore Generale e il Responsabile 

Risorse Umane un Compendio - dossier "COMPENDIO ESTRATTO DALLE 

COMUNICAZIONI INTERNE TRA CUI QUELLO DELL'UFFICIO PERSONALE E DAL 

SERVIZIO AFFARI LEGALI E DALLLE DIVISIONI SERV. POSTALI E FINANZIARI di 

POSTE ITALIANE S.p.A. di 54 pagine e un CD contenete 384 documenti tra cui 71 

comunicazioni di posta elettronica tra dipendenti e inseriti nel sistema deviato della 

Legalità con prove e documenti contenuti nei di messaggi di posta elettronica con cui 

la dirigenza, i legali interni ed esterni e colleghi attuavano articolate condotte 

finalizzate sistema interno occulto formato da più avvocati interni ed esterni, dirigenti 

e quadri appartenenti a funzioni aziendali diverse tra cui l'ufficio del Personale Centrale 

"Risorse umane e organizzazione (RUO) e l'ufficio Legale che insieme alle funzioni di 

business Finanziari e Corrispondenza e Pacchi e anche presente la società controllata 

SDA Express Courier, assicuravano oltre l'occultamento delle prove documentali, la 

mistificazione degli atti processuali, la subornazione dei testimoni a cui venivano forniti 

documenti, atti processuali e risposte concordate da fornire come testimoni incaricati 

di pubblico servizio sui vari capitoli di prova in seguito verbalizzati e sottoscritti, 

questo per sostenere con ogni mezzo gli interessi della società Poste italiane a 

discapito di dipendenti e terzi. Inoltre, è anche accaduto che i potenziali testimoni di 

parte dei dipendenti si sentivamo minacciati e avevano paura di esporsi a ritorsioni se 

chiamati a testimoniare o potevano essere preventivamente "intervistati" da 

funzionari di RUO. Il tutto per trarre in inganno il Giudice adito e poter ottenere una 

sentenza di comodo sfavorevole alle controparti. 

Pertanto, si vuole sapere in maniera chiara ed inequivocabile se sono state accertate 

responsabilità soggettive in capo ai seguenti dipendenti indicati in atti, documenti e 

comunicazioni mail, se SÌ quali? 

Personale dipendente della società Poste Italiane citato nelle comunicazioni riportate 

DIPENDENTI DELLA SEDE CENTRALE - ROMA EUR - Viale Europa, ROMA 

1) ARENA GIANFRANCO; 

2) Avv. PALANA SANDRO; 
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italiane 

3) Dott.ssa MACCIO' SUSANNA; 

4) Dott. FRANCESCHILLI STEFANO; 

5) CELLA CLAUDIO; 

6) Avv. VALENTE CLAUDIO; 

7) MOLINARO ANTONIO proposto dall'azienda e insignito per meriti con 

medaglia di Maestro del Lavoro; 

8) Avv. SANDULLI ANDREA Vice Presidente e Responsabile Ufficio legale 

Poste 

9) Avv. Luigi Francesco Ventura Responsabile Risorse Umane Bancoposta e 

dei Servizi Finanziari che era a conoscenza che il segnalante per ritorsione fu 

trasferito in un deposito per mobili, sedie suppellettili e scrivanie ora dirigente 

ACI. 

10) Paparella Adalgisa (PA); ex Dirigente Poste Bancoposta e dei servizi 

Finanziari Professionisti / fornitori citati nelle comunicazioni riportate 

11) Avv. Luigi Francesco Ventura ex Responsabile Risorse Umane 

12) Avv. Fiori Leonardo avvocato esterno Contenzioso Lavoro per conto 

Poste Italiane 

13) Avv. Quici Emanuela dello Studio Legale Molè e Associati, avvocato 

esterno per conto Poste Italiane 

14) Prof. Avv. Valerio Vallefuoco, avvocato esterno per conto Poste Italiane 

RISPOSTA 

Non vi sono evidenze agli atti della società. 
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MORELLI FRANCESCO repliche alle risposte 2, 3, 4 Assemblea Azionisti 8-05-23 

REPLICA ALLA RISPOSTA 2, Vorrei sapere se il legale rappresentante dell'Azienda 

per i prossimi anni ancora intende continuare a fornire risposte di comodo o incoerenti 

alle domande del socio mostrando sempre cinico disprezzo per la salute e la vita dei 

lavoratori divenuti martiri e invalidi sacrificando parte della propria vita per difendere 

gli interessi della Società Poste, dello Stato Italiano, dei Clienti e della Legalità, 

raggirati da alcuni manipoli di dipendenti infedeli che ancora godono di supporto sodale 

e protezioni interne a tutti i livelli dal 1995 ad oggi. L'Azienda Poste è stata 

contravvenuta proprio per le inadempienze del personale delegato per il mancato 

rispetto delle normative di prevenzione e sicurezza sul lavoro per le violazioni in 

materia di salute e sicurezza, per i reati a cui gli artt. Art. 29 comma 3 e art. 55 comma 

3 del D.Lgs. 81/2008 perché il Datore di lavoro, nel caso specifico che riguarda il 

lavoratore Francesco Morelli, non ha provveduto, in collaborazione con il RSPP e con 

il medico competente. a rielaborare la valutazione del rischio che lo riguarda, legato 

agli aspetti dell'organizzazione e di contenuti del suo lavoro. per individuare 

/'eventuale presenza di fattori potenzialmente fonte di stress psichico prolungato e per 

valutare la possibilità di eliminare o contenere tali fattori. In particolare. dopo che il 

lavoratore Francesco Morelli è stato sottoposto, su sua richiesta a visita con il medico 

compente e lo stesso medico, in data 09/06/2021 ha emesso un giudizio che 

conteneva la prescrizione di "assegnare compiti adeguati al profilo mansionario" 

e dopo che tale giudizio. in data 28/10/2021. è stato sostanzialmente confermato 

anche dalla commissione dello SPRESAL della ASL Roma 2 con esplicita indicazione di 

"verificare l'esatta corrispondenza dei compiti lavorativi con la qualifica e 

l'inquadramento professionale del lavoratore". il Datore di lavoro. nonostante 

che vi fossero le suddette indicazioni derivanti dalla sorveglianza sanitaria, non ha 

provveduto a consultare il medico competente e il RSPP per capire se i compiti 

lavorativi assegnati al dott. Morelli si potessero configurare come una delle possibili 

costrittività organizzative, tra quelle indicate nell'elenco delle malattie di probabile 

natura professionale per il gruppo delle malattie psichiche e psicosomatiche da 

disfunzioni dell'organizzazione del lavoro (D.M. 10/06/2014)) e. nel caso, di adottare 

provvedimenti per eliminare tali costrittività. Peraltro, il dott. Morelli già da vari anni 

risulta affetto da disturbi psichici che l'INAIL ha già riconosciuto di natura professionale 

e quindi il Datore di lavoro attuale ha il dovere di evitare, rivalutando attentamente le 
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condizioni di rischio lavorativo che tali disturbi vadano incontro ad aggravamento in 

conseguenza di uno stress lavorativo indebito. Tant'è che l'amministratore delegato 

dal 27/04/2017 al 07/05/2023 è anche il soggetto incaricato de/l'istituzione e del 

mantenimento del sistema di controllo interno e di gestione dei rischi aziendali, tra cui 

il Sistema di Gestione della Sicurezza sul Lavoro (SGSL) e pertanto è responsabile ex 

art. 40 comma 2 c.p. (Non impedire un evento, che si ha l'obbligo di impedire, equivale 

a cagionar/o) ed è corresponsabile (in eligendo e vigilando) dell'operato dei dipendenti 

delegati per quanto accaduto al diligente dipendente in particolare per i periodi di 

malattia professionale, per i successivi aggravamenti del lavoratore sino al 100% di 

invalidità, per i ripetuti demansionamenti e i trasferimenti indebiti. Tutto questo 

dovuto alla scelta di coprire le responsabilità di dirigenti anche apicali e personale di 

middle management (tra cui dirigenti, quadri e impiegati sodali tra di loro, 

autoreferenziali, non a/l'altezza del ruolo affidato nell'ambito della Qualità come 

ampiamente documentato per oltre un ventennio e agli atti della società). 

REPLICA ALLA RISPOSTA 3, Il personale delegato dall'Azienda, avrà pure 

adempiuto alla prescrizione dello Spresal, provvedendo a riverificare la conformità 

della valutazione anche rispetto al caso singolo del Sig. Morelli con il supporto del 

Medico Competente e degli RRLLS aziendali, ma in realtà ad oggi, non si è visto nessun 

miglioramento nell'eliminazione delle costrittività organizzative dovute ai rischi 

psicosociali cagionati per decenni dai comportamenti di alcuni dei diretti superiori noti 

dirigenti del sevizio qualità, preposti e colleghi che erano dediti ad illecite pratiche non 

previste dalle po/icy aziendali e comunque in danno allo Stato italiano, Stati esteri, 

Clienti, Dipendenti fedeli e alla stessa società Poste italiane che ha mostrato non avere 

un sistema adeguato di controllo interno e vigilanza ex D.Lgs. 231/01. La tutela 

sanitaria, il reintegro nelle mansioni, gli adeguamenti ragionevoli previsti dalla legge 

n. 68/1999 come pure il miglioramento delle condizioni di lavoro non sono stati attuati. 

Era stato chiesto di prendere visione del DVR elaborato per verificare la conformità 

della valutazione anche rispetto al caso singolo come parte interessata e non è stato 

concesso sino ad oggi. Si fa presente inoltre, che nell'Unità Produttiva Strutture 

Centrali dovevano essere presenti come previsto dal D.lg. 81/08 almeno sei RLS, 

questi furono nominati nel 2012 ed erano rimasti in carica e mai rinnovati sino a Marzo 

2023, di questi, 4 RLS sono andati in pensione o sono morti da anni e non sono stati 

mai rimpiazzati, gli unici due RLS rimasti, ricoprivano importanti incarichi di 

rappresentanza regionale nel sindacato, ed erano quasi sempre in distacco sindacale. 
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Infatti a seguito della successiva malattia professionale si è cercato più volte di avere 

un incontro con i due RLS essendo irreperibili in stanza o al telefono d'ufficio, sono 

stati contattati 6 (sei) volte per email dal venerdì 19 agosto 2022 sino al 6 marzo 

2023, si riporta uno stralcio "Rielaborazione del DVR DTO e riscontro di costrittività 

organizzative subite dal lavoratore Francesco Morelli - Buongiorno T.D. ed E. V., e da 

agosto ed ora siamo al 6 marzo 2023 che cerco riscontro, avrei urgente bisogno di 

contattarvi in quanto unici RLS in merito a gravi problematiche riscontrate 

nell'ambiente lavorativo che incidono negativamente sulla mia salute di lavoratore 

addetto al servizio Assistenza Clienti." Anche il Medico competente di Poste 

Italiane S.p.A., che ha avuto il coraggio di segnalare i rischi che minavano la salute 

del lavoratore riferiva " .. A seguito del mio giudizio espresso nel giugno 2021 non 

ricordo di aver ricevuto alcuna richiesta da parte del datore di lavoro riguardo ai 

contenuti delle mie limitazioni/prescrizioni; ho pertanto ritenuto necessario far 

nuovamente presente al Datore di lavoro degli aspetti da tenere in considerazione e 

valutare ai fini di un possibile alleviamento delle problematiche cliniche riscontrate nel 

lavoratore a seguito delle visite mediche effettuate visto l'aggravamento del punteggio 

di invalidità della sua patologia professionale, oltreché dalla constatazione in sede di 

visita del persistere delle sue condizioni cliniche e dei disturbi riferiti;" ... " il 18 

novembre 2021 su richiesta del Datore di lavoro Mischiatti, sono stato sollevato 

dall'incarico di medico competente dell'Unità Produttiva Strutture Centrali da cui 

dipende DTO. "Ed altro che tralascio per brevità ... 

REPLICA ALLA RISPOSTA 4, 

Come più volte comunicato alla Società, la pregressa e riferita sentenza di appello 

richiamata era stata ottenuta con la presentazione da parte di delegati e avvocati della 

società di documentazione abilmente artata (priva dell'annotazione a piè di pagina 

contenente l'indicazione dell'autore Francesco Morelli e senza la data di stesura 

presenti in tutti gli originali); il direttore Magnocavallo e la dirigente Restano fornirono 

false ricostruzioni sulle attività svolte dichiarando in atti giudiziari che il Morelli 

eseguiva attività impiegatizie o di data entry, tacendo il vero, cioè che lo stesso fosse 

l'ideatore del progetto, della stesura, dell'esecuzione, dell'attuazione, della verifica e 

del monitoraggio del piano nazionale della qualità dei servizi finanziari nonché 

certificatore della qualità semestrale e annuale dal 1996 al 1999 come dimostrato a 

codesta società con l'invio per @mail di tutti gli originali in data 19/10/2020 anche su 
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supporto informatico CD. Il verbale di conciliazione successivo alla sentenza di appello, 

firmato in data 23/06/2004 fu "estorto" al lavoratore dal dirigente del personale 

Romanazzi e la firma di quell'accordo conciliativo era richiesta come atto di 

sottomissione alla Società per ricostruire un rapporto fiduciario incrinatosi a seguito 

del contenzioso e poter mantenere la posizione di responsabile di terzo livello 

(responsabile della qualità dei processi Postali nominato con ordine di servizio n. 11/02 

del 24/04/2002 dall'AD Corrado Passera) che il dottor Morelli ricopriva in un'altra 

divisione (Servizi Postali) dal 2002. Il dottor Morelli non aveva potuto in precedenza 

visionare le condizioni contenute nell'accordo in quanto il documento venne 

consegnato in visione dal Procuratore Speciale della società, dott.ssa lezzi, pochi 

minuti prima della firma dell'atto presso la commissione Provinciale del Lavoro. Il 

motivo della firma di quell'atto è scaturito dalla consapevolezza da parte del dottor 

Morelli di essere di fronte a un sistema di gestione di potere deviato ed estorsivo, il 

dipendente si era trasferito nel 2000 alla divisione servizi postali a sovraintendere 

l'organizzazione della qualità dei processi, aveva ricoperto una posizione di quadro A1 

con gestione del personale per quasi 5 anni, ma ancor di più venne anche ufficialmente 

dal 2002 con ordine di servizio promosso a riporto di terzo livello e responsabile di 

ufficio complesso parametro 210, pertanto aveva maturato il diritto alla posizione e 

alla conservazione della posizione a prescindere dalla tardiva sentenza mai notifica 

arrivata alla società il 31/12/2003. A riprova I documenti che dimostrano la vera 

attività svolta dal dipendente sono occultati negli archivi del Bancoposta e anche 

ultimamente inviato per posta certificata alla società e alla funzione Corporate Affairs 

/ Tutela Aziendale il 19/10/2020 come allegato (vedi documento di 32 pagine 

contenete 37 allegati). Tra cui il piano della Qualità_Serv.Finanziari_Rev 1.0_280996 

allegato 02 che si ritrasmette, piano che adotta i metodi descritti nella Tesi di Laurea 

(inviata come allegato 03 Valutazioni Soggettive di Algoritmi per la Compressione di 

Immagini Digitali_ Nuovo Metodo Statistico_300595) del sottoscritto. come anche 

descritto da pagina 7 a pagina 11. "Diversamente Il direttore della Divisione Servizi 

Finanziari Magnocavallo, dovendo impostare anch'esso un valido piano della qualità 

per i Servizi Finanziari di Bancoposta sottoposti a controllo di prestazione, venuto a 

conoscenza che ero · uno Statistico del Settore Telecomunicazioni con precedenti 

esperienze in ambito di innovazioni industriali in grado di realizzare nuovi Metodi 

Statistici per il controllo della Qualità (allegato 2, ad esempio "Nuovo metodo statistico 

per la valutazione soggettiva di algoritmi per la compressione di immagini digitali" e 

allegato 3 - tesi di laurea "Studio delle valutazioni soggettive di algoritmi per la 

compressione di immagini digitali: Analisi esplicativa dei dati multidimensionali"), 
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essendone in grado e avendo una specifica Qualifica (Esame di Stato) Professionale 

Abilitante anche alla Certificazione della Qualità, qualifica non presente in Azienda, mi 

ingaggiò per realizzare un valido Piano per il controllo Statistico della Qualità dei 

Servizi Finanziari sottoposti a controllo prestazione ai sensi degli artt. 3 e 4 del 

Contratto di Programma CdP stipulato con Ministero Poste e Telecomunicazioni. Alla 

consegna del progetto del piano della qualità completo di metodologie statistiche 

visionate e approvate da dirigenti tecnici dell'area PSMQ e Internal Auditing, il direttore 

si era impegnato a riconoscermi per l'attività svolta il previsto inquadramento per 

questo tipo di prestazione cioè di Quadro di primo livello (A1), la menzione nel progetto 

e un riconoscimento economico in modo che potessi far fronte a/l'acquisto di alimenti 

speciali per somministrazione enterale o parenterali, medicamenti e attrezzature 

elettromedicali per mio figlio gravemente ammalato dalla nascita e bisognoso di cure 

continue tutelato dalla legge 104/92. Nel caso in cui non fossi riuscito nel progetto, 

dovevo addossarmi personalmente le conseguenze del fallimento e per questo motivo 

sia il direttore che la dirigente, non volendosi accollare eventuali responsabilità 

richiesero che ogni atto da me prodotto fosse identificabile e riconducibile alla mia 

persona, riportante in piè di pagina il protocollo DSF/MRI/MF/ggmmaaaa riportante la 

dicitura richiesta informazioni dott. Morelli Francesco e numero telefonico personale 

0659583472 per rispondere a tutte le evenienze e le problematiche connesse all'atto 

e alle disposizioni in esso impartite sul territorio nazionale o centrale. Si specifica che 

per nessun altro caso o atto interno è stata mai prevista questa singolare norma. 

Per completezza sotto riporto le sigle degli atti interni con i protocolli del direttore DSF, 

del dirigente MRI e del sottoscritto. "Comunque, la società può sempre indicare il nome 

dell'autore del piano dei Servizi Finanziari o la società di consulenza che l'avrebbe 

realizzato, o di chiedere ai sig. Magnocavallo e Restano i veri motivi per cui l'hanno 

occultato non indicando il nome dell'autore (Morelli) del piano impiegato nel 

Bancoposta e dalla società dal 1996 al 1999. 

Domanda 6 volevo chiedere se è vero che in data 29/03/23 è emerso 

che un responsabile della qualità territoriale, come altri, deponendo come teste in 

un processo civile dopo aver giurato di dire la verità, aveva mentito affermando 

falsamente "di non essere stata a conoscenza e di non aver mai ricevuto dai suoi 

superiori, quale dipendente referente del sistema di qualità, elenchi di nominativi di 

dropper o receiver coinvolti nel monitoraggio degli standard di qualità in quanto 
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riceveva i nominativi sulla base di un percorso diverso da quello indicato nella 

domanda cui aveva risposto; erano le strutture territoriali quelle da cui proveniva 

l'indicazione dei nominativi; le liste di nominativi di destinatari dei test non le aveva 

mai ricevute dai suoi superiori della direzione centrale, ma dalle strutture 

territoriali;" a suo dire ". i nominativi risalivano da quelle che erano le strutture 

ultime di attività: gli uffici di lavorazione della corrispondenza e gli uffici di consegna 

della corrispondenza". Quindi lei aveva inteso riferire al Giudice di non aver mai 

ricevuto liste di nominativi dai suoi superiori gerarchici della divisione centrale. 

Diversamente, dalle risultanze del processo, era emersa la falsità delle dichiarazioni 

del teste, contraddetta anche dalle dichiarazioni di altri 5 testimoni suoi colleghi 

ascoltati al processo e corroborate dalla documentazione prodotta dal Pubblico 

Ministero. Perché se sarebbe vero ci potrebbe essere un sistema interno alla società 

dedito alla subornazione dei testimoni a discapito di terzi malcapitati? 

Fine documento 
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Io Notaio Nicola ATLANTE di Roma certifico che la presente 

copia è conforme all 1 originale firmato a norma di legge. 

Consta di 1.778 pagine compresa la presente. 
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