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B EE [REE(EEE, 12758 B AGE:
Association of Banking Foundations and Saving Banks 4 - P
s BA = & AN
ACRI Associazione di Fondazioni e Casse di Risparmio SpA SBATRIE - ST AT
BancoPosta RFC | BancoPosta Ring-fenced Capital N3 s RA L RFC
BCCs banche di credito coopefrativo b [T EL R < % B
BPM $R17 Banco BPM BPM $R1T
& P —t N ;’\;—'—» }-L :
BRRD Bank Recovery and Resolution Directive gﬂig%%& OBHELE I
HTI
CDP Cassa Depositi e Prestiti FHRCES A
Confidi consorzi di garanzia collettiva dei fidi AT 4T A
The Italian Companies and Stock Exchange Commission -
’ P I
Consob Commissione Nazionale per le Societa e la Borsa EEGEFZ RS
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DGSD Deposit Guarantee Scheme Directive, 2014/49/EU TEA R R S
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F1E ERFIEHRE

A X V7 O&FEE (BR17) 1%, 1936 FDER1TiL (Royal Law Decree 375/1936,
Banking Act) # iE L. 1993 FIZAAL L 7o & 8RATIE (BUm 5 385/1993 5)

(Legislative Decree 385/1993, Consolidated Law on Banking, Testo Unico Bancario,
TUB) IZLVERITOERE L ERT L OEB K OEBHIEENED LN TV D,

1. ERKBEDIESE

#AER1TIE (Consolidated Law on Banking) 2k 0, o % U 7 O8I E4E
JEHe DR %4R1T (banks established as societa per azioni, banche S.p.A.) . ) 41T
(mutual banks, banche popolari) . G5 HW[FIMLEE4T (cooperative banks, banche
di credito cooperative) (Z4y#H S, HIZ@HEHTT D K JE (branches of foreign
banks) M5, ZDH B, FEREIT KOS WHFEFLSERITAS Tk IR Rk o Fl ik R
(banche di credito cooperative, BCCs) | (233X 523, R LA T o /3%
WG LT D0, BB IR A R L U, 3R - BB s iEy, ERERIOR
T8, XEHIIRFE 1 0@y,

BX1: M 2VTICET2BITOERERSE (2024 F 12 AX)

- AT 2% 5 .
e (v=7) (>=7) FRYLTE VSR
PASESRAT . AT
Banks established as 110 14,813 wa . fkf; ;i‘ f’;ﬁ;;ﬂ/“ DL =TI
S.p.A 9 9 SRAT e - j
banche S.p.A. (23.2%) | (75.4%) | BT | ) e b R
 HRTERO /MR R
- FANGHEA BIZED— A —ZEH 2RO WA, 727U RE
80 B —ull EOSEITMASHAL T 50, ZOIHAELI I
72DIDN B T DM D
I EERAT 218 o G < R EIRIEL L o R EBIIN A REFL (72T Dy
Mutual banks, (46.0%) é‘(’) g;) ﬁg;f‘}i ) - 2EEIT (AT T RN BT D 3 G
banchepopolari 40.0% 7 T - Z ML AT L SLA B DS | R S AR
DR 720
- WA mEEERE 7 L — 7 (RS [ LB IR G &L C
T 20>, MR LARWIE SRS HICE T 5281075
[VAYS)
15 H W [R5 8RAT - WIS R R L U O RERITICHET 53, fLA Bl ko
Cooperative  banks, 16 631 e 50%Lh_EDAE AZ G- DMl CRFE =Y 7 N T O 2EH- 23
banche di (3.4%) (3.2%) HATIE HD
creditocooperativo < BEFE/NMEEETEREREL, 1Y TDORE RIS
S EIERIT D 3k 76 117 ] ]
Elr:;nches of foreign ba (16.0%) (0.6%) (RERE) | - SHEAMTR=y T HigI Rl
ozt 420 19,655
a (100.0%) | (100.0%)

(1) 15 ABRFL S SUTIC OV T, MRS RERRA R — Mg L Rl C 2 EBiEL 258052,

(AT RS E B FEAT R, 75 S S 1. EEH Y% (2010) TGN O 5 FALA 89T A ARG i am ., B0V (2007) [(2V7 D1
B FEIFLE $RAT (BCCs) T &Rt J2007 £F 5 7 751, f@IFHE. TATHE . B /\ AR (2005) A5V 7 Ol G it A0 AR AE
AT L[ B ARBOREEE ST il L AR —1 14J2, Economist Intelligence Unit “Italy” (2014 4 9 A) 6 EI2{ERk
Banca d’Ttalia “Banks and financial institutions:branch network-year 2024”

1 http://www.nochuri.co.jp/report/association/1921.html
2 http://www.dbj.jp/reportshift/report/local_research/pdf/14.pdf
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(Hi7T) Banca d’Ttalia “Banks and financial institutions:branch network”

A2V THITIZ K AUE, FERBOGFIESIL. 2008412 HRD 34,139 & — 7~
WD~ LEE U TV D, 2024 F 12 A ROARHEEIT 19,655 H DA, FHESRITH
14,813 (H&HkE 75.4%) & 8 Elg5% 5, FEERERITH 4,004 (IF] 20.8%) . 15 H # [RIHH
GERITH 631 (Al 3.2%) . AMEERITE D 117 (A 0.6%) & 72> T b,

FUTER BEROREPEIL, 2000F 12 ARKD 1.8 k2 —a /5 2012412 AKRKD 4.2
JKar—m ~ LI L7Z2, ZO®%RITBAMERIZES U 2018 4 12 A RIZiE 3.7 Jk>2—n
ETHA LTz, 728, 2019 FLIFIIRBEELHER—RLS2OHDH Z L Eh b
B H o708, 2024 412 A KL 3.85 kr—ua ERUTWTHEB LT\ 5,

B% 3: 414 ) TERRITOREEDHKR
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2%, FRINERFTH ] (European Banking Federation, EBF) (2 LiviX, 4 # U7
DOEATEROWEERBIL, =—rE 19 »[ETET7 7 A, R VIZRSE 3HLT,
a2— o BEROPITREE 451 k21— D 9% Z 5O TS (2024 4F 12 HK) 3,

B® 4: 12— OBIZB T HRITREEDS =T

Other EU Members
10%

Denmark 3%
Belgium 3%

France 27%
Luxembourg 4%

Sweden 3%

Ireland 4%
Netherlands 6% \

in 7%
il Germany 24%
Italy 9%
(Hi77) European Banking Federation “Facts and Figures 2025”7 (p.18)
2024 4 12 HRICBIF 2ENPIT 7 V—T OEFE (B AL 54T T

DWTho,

B 5: BEELS 51T ( F 12 AR, #E&)

HR1T4 FE P XRE

;f";o'f —H « Y2 4 (Intesa Sanpaolo) 7 /v 0333 (e | REEGT
=217 4 b (UniCredit) 7,840 B —ws | PHEERAT
N>z BPM (Banco BPM) 1,082 L — 116 JHERERAT
BPER Banca 1,406 fE—w7 | PHERIT
FTUT TA RN RF T T YT —

va 1,226 fE2—1m8 PESEERTT

(Banca Monte dei Paschi di Siena, MPS $217)

w N o s

European Banking Federation “Facts and Figures 2025” (p.18)
https://www.ebf.eu/wp-content/uploads/2025/12/EBF-Fact-and-Figures-2025-18-December-2025.pdf
Intesa Sanpaolo Annual Report 2024

UniCredit Annual Report 2024

FY2024 Financial Data-Banco BPM
https://istituzionale.bper.it/investor-relations/bilanci-e-relazioni

Banca Monte dei Paschi di Siena Financial Data 2024



(1) PE%$R1T (banks estblished as S.p.A, banche S.p.A.)

PA¥EIRITIZ. $AERITIE (Consolidated Law on Banking) 12 & W #kx &4t (societa
per azioni, S.p.A.) & L TN ESNTZERIT T, 1EAN - EBMICHRAZ FFD, Rl
ITIC L E, 2024 4 12 RS TEMICIE 110 OFFESRITRFEELTEBY ., D9
HLoRBIT I N—T L ENDA T —H - o4t e (Intesa Sanpaolo) 7% 2,971 X
Jio, =717 1k (UniCredit) 7% 1,943 JiezENICER L TW5 (ENEITF
2ttEET), 2TOENIUEEENT 4,014 & PHESITOENIERD 33.2%% o
TW5,

¥ 5 MDELT « FA + 2XAF 5 4 « 44T (Banca Monte dei Paschi di
Siena, MPS $R1T) Z /v —71%, BEDA X U 7 HEICHFE L= HFE (the
Republic of Siena) FHMNIZ 1472 2R S 72 AR & RHA & 4 2 BifE4 5 ik ik
HORITTH B,

(2) EER$R{T (mutual banks, banche popolari)

JiEFARAT I A #1775 (Consolidated Law on Banking) %5 29 57> b %5 32 KO ME
ICEESERYL SN EMTERERTHY . ORI —A—Z (3 30 ). @QEADO—A
W7 ) SRR B ARED 0.5%0L 1 1%L T (55 30 §0) . G#kEXIE 200 ALK
E (5 30%) . @EMMAILED 10%LL EEEEERELE L CTRALTD (F 32 5)
EV S TEHIFINE T DTS, R TIZF/IMEESCEABEEFEE TH Y, FE
EaeSFErn—r, BEERMELZRIEL WD, (AR AERTT (cooperative
banks, banche di credito cooperative) & (#7210 | A BLISNE OBGIZEET 5l
R HEHUBAZ BT D I FRITER S 4L TV 72w,

B, @ A% EREEFICE L CiE, REEARERTEREA~RE T D EMEE X
F—L (FEEFEES) THEAEZBRI ST, F72 2012 4F 12 HDOEFEICE D,
$R1TIH (banking foundations) (%, HERERITOAPFEICL Y | EREBIT~DOHE
N ERO 1% %2 BT 5551213, 3%E THRATDZ ENTE Bz,

ek, BMREITOMKSHALIZ, HER (RB) ICL o TIRE I NS ITRE
DEEDT- A XV THITHMATE DD 2K LT-GAIZARETH 57273, 20154
1 HICAH ST EARITIEDSIES (Decree Law January 24, 2015, No. 3) (28U
T, REE (HEAETER) 25 80 B — v il x AR TIIRG MR TICHRIE S
HTENRE LT, OIS T HMRIITICONTIL, 18 » H LANICPZERIT
LT &R~ AN—2 OfKEZHPET 22, WEEL 80 (B — LI FIZEML
RIFIUT A B0 vs (K%K 5), 2015 4F 10 H, UBL /N0 0 3R T IR L 72 9] 0D
HUT E I o7,

2024 12 A KFES T, EWNIZ 218 DIERERTTH 4,004 EE AL T 514, £

Intesa Sanpaolo “Bilanci 2023” p.27

U7 — VXKD, UniCredit  3Q25 Divisional Database

A ERITIES 30 4k 3 T

Bruno Cova, Patrizio Braccioni, Flavio Acerbi & Marc-Alexandre Courtejoie, “The Future of Italian Mutual Banks”
https://www.paulhastings.com/docs/default-source/PDFs/stay-current-the-future-of-italian-mutual-banks2.pdf
Bruno Cova, Patrizio Braccioni, Flavio Acerbi & Marc-Alexandre Courtejoie, “The Future of Italian Mutual Banks”,
http://www.paulhastings.com/publications-items/details/?id=75e0e369-2334-6428-811c-ffoo004cbded

Eva Gutiérrez “The Reform of Italian Cooperative Banks: Discussion of Proposals” (IMF Working Paper. 2008 4 3
A), https://www.imf.org/external /pubs/ft/wp/2008/wpo874.pdf

Banca d’Ttalia “Statistical database”



D9 B E LT EE LTS3 = BPM (Banco BPM) 73 [E PN ER1T I PEH
THIMIALEL TS (2024 F 12 HK), UBI > (Union di Banche Italiane)
1L 202088 H 5 HUREA T —W « o34 m « TA—TORTF LT,

(3) ERIFRMEAEERIT (cooperative banks, banche di credito cooperativo)

15 AL G417 (cooperative banks, banche di credito cooperativo) (., 19 fit#d
RN S 7- EATER4T  (rural banks, cassa rurale, RBs) X34l - T ¥4 JE (casse
rurali e artigiane) ZJRiEE T %, 188245 1883 I/ COE¥SEHE (agrarian
crisis) ZH# L LT, HBEESAEEE ORIERED - D FEIFE  (cooperatives) 73
Mk sz, FAYOMBLLEE 7V —RIUE - T~ h - FA4T7 748

(Friedrich Wilhelm Raiffeisen) D%%4521F, 1883 FFIZALEFR MM SR Y 7 R
v ¥ ¥ (Loreggia) IZBWTHIER - RFEFHEDOL AL - Ut L AR/L2 (Leon
Wollemborg) & 32 AD A 2 /3—|Z X Y #]D RBs N E iz,

A&V T TIEEWFERAEBICIBNT Y v 7 BMRENRE &R 2R L,
(2, YEFO v —<#HE LA 13 1 (Leo XIII) 1%, 1892 M [al#) (encyclical letter : 4=
B2 DAL E) L—v s - ) 77—/ A] (Rerum Novarum) (28T, HEMN
BRSO S MBI ML _XE LD RMEE R LT T MY v 7 Otk
DHEA~OBLAEEDY . RBs O RICHB L2, 19 HLKIZIZENIZ 900 i< D
RBs MFTEL. D5 B 775034 Y v 7 BUREIC L DR Th o7, 20 HAFIEAIC
22T T, 1909 TN S LT 2 EEATRITIE A% (National Federation of Rural
Banks, NFRB) 7% RBs Offfik{ba D, BAEOLEM#E ” =5/ vt (Federcasse)
DI & 7otz

1937 FE DI TIEDOME A 2517, RBsiIA & U 7EITOBEB FIC@E N, Kk
WIEFAEOEEE N7 7 VA2 MEBIEM SN, MEOEEBENNEO T v \H o 7
FIA SN2 & T, MAEBROBBEOBD 2o, 8B A 2 U 7 R E D AL
THE. RBslE, A%V T7HEIESE 45 FITE D HHM S, 1950 4-121E NFRB 23
FXNL & 47z, NFRB L 19754 £ TICHE L~ L OS2 T Lz, £Zhic
Je3E2 1963 FFITiEA v 7 VT - N> 7 (ICCREA Banca) 23F%3 S 4L TV 5,

1970-80 HANUI/T TRENFEADOBD ZHRIC, MEEBEKRFORE LS %
RKODFENEE -T2, 1993 FEDORAHATIED L2 IT(E I RIFLA YT (BCCs)
DAFFPEANS I, WL T RERVEE L THARIRND L O iTkhoTz,
[FVEDORIATIZ L - T, R TE BCCs DMK pofc b SNHN, £DO—FT
FRAEFF, REFFR, #iiE% (ocalism) &V vooFtEidfrirs T 5s,

BCCs i3, D#dkiT1 A 125, @FkE%IE 500 ALLE, GFERIHFILED 70%L %
EEMERA L L CHANLTD, @RAT 280 ERIE 10 Ha—nm & o 72l
BRITON TS, o, BEO 50%LL EITHABEITIZIT S 2 EREBEMIT LT
HZEROETY THNTEET LI LENROLNTWVWDZ EENDL, /INEBRERIT
NE, £, BRCHFHOBESZ, 7VF % (artigian) & FEEN D &KARSOHL,
FHEOFEEIINEFETIMER 10 AULTORESCHEHANTEEBEE THY . &t —
E A DIRENITEELCETE R — U E O/ NI B E 2 (1 470 OREFEIRE
¥j5 ha—uafEfE) [ZREIN TR, EEMRBE LIV,

15

Ivana Catturani, Maria Lucia Stefani “Italian Credit Cooperative Banks”(Karafolas, Simeon (Ed.), “Credit Cooperative
Institutions in European Countries” Springer, 2016)



(4) FASEE{T2NE (Cassa Depositi e Prestiti, CDP)

FHFEEfT A (Cassa Depositi e Prestiti, CDP) 1% 1850 R ICEFIZ X » TE¥SL &
ToBARERITdh 5, 2016 FITiTA # U T BUF XKD EU 225 [EFBAFEHEE (national
promotional institution, NPI) (258 & S 4v, L5 %5 o BH 7 B BE 0 BRI 3 & 5 4

(European Investment Fund, EIF) & ## L CTH/NBEDO T 7 A F U A2 TS D &
Il o T8,

CDP (FxFICHFfiy4v (E{EIF4: 1 : postal passbook savings accounts (postal
savings books) & OVE i Hy 4 ff 7% : postal savings bonds (Fl] fF B {5 By < FiE 35 -
interest-bearing postal certificates)) & L CHED O &% [FH - HiF AIREKRCA o~
7 7RO E AL L TARNEM A O RMAEZICHE LT\ bs, £72, CDP X 2015
EBMEAMITES: (retail bonds) AFE1TLTW5, BARIGERIL, BI70ORDT
B E O O HIRGE S v, BURFRFED T 2072 S S B B Rr A i & 72 5 28, 2023
11 HORITIICIE 35 B2 —0iBOFERDH-T22 L b, 5% bk 2B IT5n
RHE S VTV D, 7Zpds, BEATERES (BERT S DS+ B EITBE S ORITHE X
2,685 B2 —u THD9 (2024 4F 12 AK),

CDP % 2003 # 12 A 12 HIZHKSHb iz, 2024 F 12 A KK THRKO
82.77% % {1 FE M #5448 (Ministry of Economy and Finance, Ministero dell’Economia e
delle Finanze, MEF) 73, 15.93%% & it 62 O#R{THIH (Bank Foundations) 23&H L
TEY, £721.3%0 Atk (treasury shares) TH 520,

(5) HRERESFERES (banche di credito cooperative, BCCs) &

FEEERIT (BR< RSHIZRE) b NEMBEMEHITEZ 6 LY. Wb S
A% 4% RS  (banche di credito cooperative, BCCs) %, 2FEIZHELAVFR v h U —
7 &FiD, & BCC OE M 3R - Bid - AT OIX2E 15 oG EE

(regional federations) ToH v, HFHE L7 =7 V71 vt (Federcasse) & FFiXiu
HEEEASHMICINE L TCVD, 7= 40 v EiT 1950 FICAIRR S, BCCs £k
DERMEIRE ., A 2 U THAT & OFIE, > AT LBIFE. BCCs DR, Sl & DAZ#H,
WO, R - B OB SR A - METFEOEHEE Z1To TW\WDH, £z, BCCs
OFRENPEF B, W, FERMPIr . RSSO — AR ORI SR OMisEE
3% BCCs @ T &EEEIT] & LT, 1963 FITHENL S NTeA v 7 LT « N7

(ICCREA Banca) 3% %, 1995 2T A v 7 LT « NV DRt E L TA v 7
L7 « &"—/L7 1 7 (ICCREA Holding) 23Al%k S, £ DT Y — A4,
FEEFEST, RSt EE AT 2,

FITOR BEHESCERARAZREE S TWDA X U 7 Tk, /MUEITEZHRLE T
% BCCs DY A7 ADMEFFHENFER SN TRV | BUF T 1 AL Iz 0 fagstE ik
T 2 deED e S T E T,

BRI %% 34x, ”2016 Annual Report”, https://www.eif.org/news_ centre/publications/eif _annual_report_2016.pdf
RAT « 4 X )T —FRIET HEFERF4E )% (postal savings books) | FIfFE{#HF4FEE (interest-bearing postal
certificates) 1%, CDP T3 #7418 (postal passbook savings accounts) . E{EHT4:fE % (postal savings
bonds) EFEN TS, AXFORFLIFIFAE LTHRAT « A X VT —FOEDIHESS LD LT 528, CDP DO
ih & LCORR DAL, WAL LT,

REEHEA~DBERNRSBTICOWTIE, BFMHBE (MEF) 2ZBHEICEYEDS (CDP “Articles of Association”
Article31 (A2) i) , https://www.cdp.it/sitointernet/en/statuto_cdp.page

Poste Italiane Annual Report 2024, p.761

https://www.cdp.it/sitointernet/it/cdp_chi_siamo.page



2016 /£ 2 H 10 H, BCCs D EE /U IR 5 B4 (Decree 18/2016, 2016 4 4 H
WCIER L) SR S e, FEICE Y BCCs 12— O R4 mkEd 71—~

(cooperative banking group) (242 Ikt 72 Z & @W RS
RIHERE 7 L — 7 OB HITEARE 10 B2—m a2 A L. 4% U 7847 (Banca
dTtalia) OHFAEHBLZ L, QI N—FTDOHAF L AE, Wb b [HIFEZEL]

(cohesion contracts) 12L&V Hfl S Z L BED LI, EIZ@BCCs DEAFFEAL
T T e E AR A S s (R 6),

[FEDOAT %% 7 T, BCCs OHRBERIMINMLESIT Tholo A v 7 LT « N Y
(ICCREA Banca) DI, A Z U 7dLEEH AT o v B NI Ny
(Cassa Centrale Banca), % U 7dbiiEET oA 2k 550 vt F 0

T4 7 7A€y « /X7 (Cassa Centrale Raiffeisen) 737 [RI#H#% 4 mikEd 7 — 70
BlIRR A H 5, 278 OMNL L= BCCs 78 3 DDV N —FITHEMEIND Z LT/ o T2,
2020 4 5 HKEE T, 136 @ BCCs % ICCREA Banca 7 /L—~7, 79 @ BCCs 7% Cassa
Centrale Banca 7 /L —=>", % LT 39 ® BCCs 7 Cassa Centrale Raiffeisen 7' /L — 7|
BLTWA2, HRMERSESEWEIZ L > T, SITERBIKTY 50 &R T N—T
& 90 DIMNEHUYTIZEK S 47224 (2020 HFRFEA, ERTD 2015 FRFFRTIL 75 O
Lol 7V — T b 424 OISTERITISFEAESS)

B, REE 80 Br—rAHZ 5 10 KIERSEITOHH, LA 2 47 (Banco
Popolare, Banca Popolare di Milano) (201741 H 1 H, &L & FRFIZADEL .
WG PES 3 ML DO E KERTT 7 /L —7 Banco BPM 23R4 L 7=,
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25

Patrizio Messina, Gianrico Giannesi, Raul Ricozzi, Madeleine Horrocks, Emanuela Molinaro and Annalisa Dentoni-
Litta “Reform of Italian Cooperative Credit Banks”(Orrick, Herrington & Sutcliffe LLP, Lexology), February 2016
http://www.lexology.com/library/detail.aspx?g=33f91f17-d2772-471a-b1ef-e56d7d14a1d1

Banca d'Italia, “Annual Report 2017” p.162
https://www.bancaditalia.it/pubblicazioni/relazione-annuale/2017/index.html

“L’organizzazione del Credito Cooperativo,”, https://www.creditocooperativo.it/page/il-credito-
cooperativo/lorganizzazione-del-credito-cooperativo

Banca d'Ttalia, “Annual Report 2020” p.164
https://www.bancaditalia.it/pubblicazioni/relazione-annuale/2020/rel_2020.pdf

Banca d'Ttalia, “Annual Report 2015” p.131
https://www.bancaditalia.it/pubblicazioni/relazione-annuale/2015/index.html



R 6: hFREHERMME (BCCs) EDNHE

W P A
*BCCs I3, HLIED i[RI A R B 2 75 % 5 | EHe XA TH KA XY TSR THBFF rl 2455728 | JHHIE L TR lRIFR
MR 7 N — 7 B L2 iU bren
b 7] 5k 4 B ks g | 45 BCC I, W RIMLR SRR 7 L — 7T LR N 2 e TR DY, Z DT i3kt (S.p.A) Ml s
(BCCS) Li#/)@%m Tﬁbﬁﬁﬂli&%fib N
ORE 2yt e /NBAEZR BCCs (R PE 2 B —ull F) SN LARWZ L2 Lo A1, TDEMEL 1992 EDEME (law
I % kRt | 00-59/92) ICEVBNLENI T IHEED T O ORI LI A | I BERL 72T U720, ZOBUE L, WU PER 2
%H:{[:;‘né’ s fE—a Ll EO KRB BCCs ITITEREALR DY, BlaYEfii 4 (cash reserves) (Z1% 20% DR BIBLTRE S
- ns
- b TR A R BE 7 L — 1IN 37 RS~ ifisiat, L7y BCCs (3TEREND (BL, EAS 2 8=
—a Ll T O/ BCCs 1375 EMBERAASILTND)
B | B AR R 2 — T SUTTEE 2 S o7 I S A A LT e G RO K
%ﬁ%ﬂ%ﬁﬁfﬁﬁﬁéﬂ%ﬁaﬁ IKEAR4IT 10 B2—n)
/b—7°®§%?iliiﬁ HSAIIER S REEZ Y 70— 71T R T % BCCs 3% OO 27 A L2 v e bran
@ A% 10 [H2—OEDT | L i oY L — T DB LR T LA E DA, BE DR 18 700 BRI A 4T
AL AZYVTHRITO | GUHIc 20 BT H%ERDS, TORAIT. ) FFROOREE i) BCCs FM/N—TD—AL:
RPRERSIL HEMERY §OBMEBIBER L 2TAUTROR, ZOMBERKIE, A2V THITOFFAIO%, 90 AL
PIZEA SIRITHIERBZR 0
TN—TDHNTUA | Stk DR/ BT, /A —T DRtk & tEE BCCs LORID, \Wbibs [Hi#524)) (contratti di coesione) |2
@ ETHRERRNCEOHE | BV FERESND BCCs DEFLINEChD, FIFEAILHSHORERASIHIL . $latte BCCs 23E-TW5
HEhsze KHICHLES L CEEE A T2 EKT 5
, - D) — ATV Al Re7e kR0 e @i % 5 T —mipb 10 T 2—rZ5& RiFs
BCCs D% kiz - .
@ i T | i BOCs WA L 200 A7 500 AICHIE LTS
iii) BCCs 1%, AZ VT $RITOF ALY kR A AT CTED
() M e D 7= DR B I | DFEdE - A XV T 58 FEIEE 24 “mutual funds for the promotion and development of cooperation”,
“fondi mutualistici per la promozione e lo sviluppo della cooperazione”
(HFT)  Patrizio Messina, Gianrico Giannesi, Raul Ricozzi, Madeleine Horrocks, Emanuela Molinaro and Annalisa Dentoni-Litta

“Reform of Italian Cooperative Credit Banks” (Orrick, Herrington & Sutcliffe LLP, Lexology) , February 2016
http://www.lexology.com/library/detail.aspx?g=33f91f17-d272-471a-b1ef-e56d7d14a1d1 &b LIZ/ERL

2. EBEEETLEEART

2012 % 6 A O EU BN TlE. 2008 FELARERN 5 [E THA L 7o &5 el xhil4
D728, AR ORE G 2 BRY &+ 2817RM  (Banking Union) ORIRRANRE S
7z TR CIZ, BB 2 # =X 2 (Single Supervisory Mechanism, SSM), (2)
B — Ml SE AL PR A 7 = X 1 (Single Resolution Mechanism, SRM) . (3)78 4 4 [ il &

(Deposit Guarantee Scheme, DGS) % <Rl AHE G DT8O D = At L U THLE ST
AN

F—DHTH D SSM I, 2014 4F 11 A LI, 1k —mBREYJmAA LT
ITREEHERR 2 RN 1 96847 (European Central Bank, ECB) (284 L7=HlE TH 5,

ECB DB IS L 72 58817 (significant institutions) 1. (a)#8& N 300 (&
a—ull b (b)EFED 1 #EFELLIE EU OFRFICBWTEHE NN RE WV, () WG
FEMN 50—l b, 2o 2EM Lo EUMBEICHT 5 7 v 2R — 7 —FE (o
ITAE) OREE (BVITRARE) [CHD2EE80 20%8, (AANZELZIT AR
THBADOWT N ZT M- LTegRITTHh D | BUEIX 1217885 L 72> T D (20254
12 H 19 HEE26)

AZVTTlE, AT =V« P FunLv=s L7 4 bOIEh, HEOKFHER
$TEETe 10T ECBIC LD EHEBRORNR L 72> T D,

26 RPN HHERAT, List of supervised entities, https://www.bankingsupervision.europa.eu/banking/list/html/index.en.html



—F., BHEEOKWZEDOMOERIT (less significant institutions) (22 TiE, Ak
$ITTH DA # Y TEIT (Bancad’Ttalia) 2 ECBOHERZHZZEIN THER 2179,
[A471% 1893 FE#R1T1E (Law 449 of 10 August 1893) (2 X V& 2 & 41, 2014 4£D SSM
HAE CENSITORBER 217> TE T,

E%7: ECBOEZEEREELZLUT S/ 52 7DRIT (2025 F 9 ARR)

CERGs W %M DT
AR K& PEMEDS 300 (B> —n Ll |k 5 Mediol oA
R y — NEEE e -Banca Mediolanum S.p.A.
ﬂ/l{ﬁ??}ii;g e g?géﬁ IE372 13 EU 2 ofEpice > TR *BANCA MONTE DEI PASCHI DI SIENA S.p.A.

REFEN 50 fEr—mbl I, 72> 2 @0l Lo | “Banco BPMS.p.A. , .

EU MM EIC 552 AR — 4 — (K (0 -Cassa Centrale Banca - Credito Cooperativo Italiano S.p.A
FROBEE | | ) o 7 (sl R £ ) 12 2> 58] | “BPER Banea Sp.A.

B 20%iB *Credito Emiliano Holdings S.p.A

-Finecobank S.p.A.

-ICCREA Banca S.p.A. - Istituto Centrale del Credito Cooperativo
-Intesa Sanpaolo S.p.A.

MK N 22 & A H = X 2 (European Stability
BRI 4R | Mechanis) X IZFERM &L E T 73 VT 4 —

HAEORRR (European Financial Stability Facility) 7>5 . .
DENETRUE, bLATZ T itz | "UniCreditSp.a.

(1) [ EEE 113, ECB 23 [E O IS 284 T OO H B @M H R Q@B @B HEEA I L CikE T 5,
() ECB, BB AN =R L (SSM) U =7 A1
https://www.bankingsupervision.europa.eu/banking/list/criteria/html/index.en.html
ECB, “List of supervised banks”

FATHRFFOF I SLCEIEIZ DWW TIISR T O E NI &3, ECB & BN ELH 2/ D
FNBEET 5 @O FHiE ] (common procedures) 2EH N5, ZOFFix D
T, SRITRFORMEZIT LI ET256, 742U THRITICR LRGENLE
Thd, TN TA ) THITIIENIEICE S FAEZ KR TECBIZHFE 2 BT,
ECB 734 # U 78UTOWELZE L o>, BiE EUER VY ZENIEICESEFE%
1TV, FFRA ORI B EZRET 527, 47 L ECB ICHHER 2R EHERNE X 5T
WAL T <, ENYFIZE 2{RE (draft authorization decision) (258 0/
N5 mBER NS,

27 EUR-Lex SSM #kE AR Il
(REGULATION (EU) No 468/2014 OF THE EUROPEAN CENTRAL BANK of 16 April 2014 establishing the
framework for cooperation within the Single Supervisory Mechanism between the European Central Bank and national
competent authorities and with national designated authorities (SSM Framework Regulation) ) %5 73 522555 79 5%
https://eur-lex.europa.eu/eli/reg/2014/468/0j
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B 8 : SRITRILIZHRDEM P RIBIT - ARLBOHEF

'R S

OA2YT7HUT (EIN4 =) H

oyl

BB LRSI HEEE T 15 B3 H LI H N A% ECB ~ilA

G HVT T (EP ) i&:Kﬁb%ofc%ﬁé}% BB, FoiX ECB oD EFEA ST T, HEEE IEMEROFIA TR, BIEHRE 15
g ' " 36 H LANIC ECB ~i@n

BHEDENE~DI T IAT L ADBLRMNHRFENREHEL, HiEAEE T 2855130 5% ECB (@75
AT H#YT (EPIY4 ) HEE AR T 8413, R E (draft authorization decision) % & B &M OFR45 20 =3 H LVETIZ ECB
K OHGEE AT 5, MEITIRU T, R EITKT LHER (recommendation) 0454, HlBRZ(TL ThE

HEENAIC OV T EU {E~D3 T T4 7 L ZOBLTNOIR B ICE L, BHEISUCTHEEE IS it 5%

(WECB (KR T) Y OB 5 10, FRIIAE B 5 L Cx7

EP S ROBRE, HITOEL, HEEELOE imilab S AGRDO TR 2R E, (IREZ HE 10 B3R
PIRIZRTE U2V E | ARREDSLT ANOIIcb DL 78

(tHF1)  SSM Framework Regulation % ¢, & IZ{ERK

(®ECB (5411 T)

FB-ORETH D H—FELEE A 1 =X A (SRM) 122\ Tk, 20154F1 AIZHIED
AL E 722 EU S0 MBEECEA S, £, B0 TH D EE R E

(DGS) 22\ TiX 2024 £ HRIZ EU MW ERIKE B 8—F DA W 72 TE4 AR
DREGE N OFE& 3 ~DIREED Efifi £ TIZ 5 BEOEMENHED S Tn5,

Flo. A2 VT OHEITUNOEREE OB EVE )T & L CRESSHE R ORESR TG D
B, R A24T 5 EFHGEHZ B4 (The Italian Companies and Stock Exchange
Commission, Commissione Nazionale per le Societa e la Borsa, Consob) <°. fREREHt
(2t U C iy 22 i BB HE R 2 FF D PR BREG B A% (the Institute for the Supervision
of Insurance, Istituto per la Vigilanza sulle Assicurazioni, IVASS) 73&% %, W3 iUl
NATEHER Tdh 528,

3. A 37 DEREIEDRE

(1) #ig (IZ2=F4) SRBCER

A £V 7 OHIEA LTI R TOE B EFLEHRITA 2 Tl Y . MAKIE
SeDfkE Fi 2 £ BCCs X, FEEF|DOeRER & L TRUHIESERE IR IT b T b
20, Z OHFEIZIE BCCs IR STV DVEEEMFEHH (MFIE D 70%) <. T /i
D= DI ~DO—EEIG O (FFIED 3%) & o TRRHNT S 2 4l
LW D Rl A & B30,

Fio, A X2V T OHITHAMILO F/NEIEITH L TEEEITIRICIE, 2747
+ (consorzi di garanzia collettiva dei fidi, Confidi) & FEEN DM EERARIER X — 2%
FIHT2ZEDBL20N, 2747 I L TUIRBERENDDIENH 5,

28 Commissione Nazionale per le Societa e la Borsa, http://www.consob.it/
Istituto per la Vigilanza sulle Assicurazioni, http://www.ivass.it/

20 ORISR ARFETEE, IFEEA . B U (2010) [ERMNOWEFLEHIT] B AR

30 Ivana Catturani, Maria Lucia Stefani “Italian Credit Cooperative Banks” (Karafolas, Simeon (Ed.) , “Credit
Cooperative Institutions in European Countries” Springer, 2016)

31 A XUTHYTIZ 3 Ha—ullkE (5ERICAREHEND DAL 250 2—all k) OEAGEFEOHEROT —F X—2
ZRERT D15 G %R (Centrale dei Rischi) Z 3% L, SYTICHEMIZEEL TWD, 4 2V T OSITIXIEANGE Z1T
IBRICTIE, ZOEET -2 R—2E LFRMN—ATOEET =2 =22 FH LT 5,
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AT 4T AIERERENOCOSBE L NESENO R A AGEHERIEZ BN E LT
HETZ7 7o RThO ., HIkH], FE¥ERIC 1,000 LEFEET L E Wb b, SBELEN
BITHOMEZZ T HEE, 77 FIZKAEBOEGRIENZ T OB, a7 4
T A KT D IRAERI O AN E | HIIROF FE D DR S N D EERIC K DRFEDOA
%ﬁ%%f%éo:y74?4iﬁﬁk$¢m%k@ﬁ@%ﬁ@#ﬁ%ﬁ%ﬁ%#é
BEENH O | F/NMEEAS~O SR OE SRE A b L T\, 2o, INEUF
%ﬁm@ﬁlxm%ﬁ\wmw$ﬁﬂ%\%@®3V74?4®77VFKm§?éi

TR BIZ, a7 4T AREOFRIEZ S &2 T DA~ A7 vy LYy MEBSE
ﬁ%w\m<%<Uxa%iﬁbfwé

(2) SRITOMFIFER & RITRAHS

BAEDA X VT ORITY AT LiE. 1993 FE O A ITHE (Legislative Decree
385/1993, Consolidated Law on Banking) (2 & ¥ #l#l ST B3, FiE TOHI 60
FERNE, 1930 D KA (Great Depression) D& IZERH SN iEHEN#EH ST
7o, BUFIERBYRB ORIFEO -0, 1933 F12% < OAMEYT 24 FICE < AW
RSt pEEE B4 (Institute for Industrial Restructuring, IRI : 2000 i #)
ZRAIGR L, M4EFo 3 Kpg#4E1T (Banca Commerciale Italiana. Credito Italiano.
Bancadi Roma) %I U %< O#ITEERI L7, EA{ETEHE IRTAIRE 60 4
MERF STz,

1930 FARORITHIE L, $BITE 7 X — Doy, B HEMIL - IEEOBHI 2 K L7z
H D TH o 7=, 1936 F D R1T 1L (Banking Act) 1R 1T B 4y Ak & 58

(mandatory specialization) 2% & O T, pHESRITIXEMOME ICF LT 5 —F T
EWORNE 1345555 515HE8 (special credit institutions) 2373 #FRIIC (B3, A%,
N EE, FEA Z U TB% (Mezzogiorno)) Y L7-,

1973 6, SATICx LR R OER - BUFRGEE O FARRA B8 & ORI 5
HOBBREINT SN, 2L > TAE~OFTERHERF S, SRITORHAF &
HRTAER TR 2R MR CE 220, RESYTICHT 227707 07T 0 bR
WAL, ZORHOSFITIESRNTIM)T OIS & ety 27 Loz Etkm B4 FIRE L
Tz, BUFIZAMSI TR OAM 280, &0 b AIRERSIa 4 5158
SATICRF LTI, AORCBE U TR 2 AGR Bl 2 ik L7, 2 Ol BT /M2 %
ETDEEMMHOBBICE KB E R Lz, 2089 28k & B4R %2 TR
ETDMONVERIO T T, RAYELITRRY 2= =W )L « N7 [TEFEE TRROLL
Biemoiz,

1990 FARKIEHN & | $RAT DO EBRAY R IGE) O L EPEDTRI S, wh=E & g 1m L
~DOEFENFEE DT, ANETA & A OMHRIRPSEITEMICR T e 2 HE L, 1L
MR DM MR A KT L TE L OBMRE > 72, 20 Z LIXFEIKY
DE@EREEME > T, FUTOAMEICKEZ LT I LR T,

ZORFEDOWER L ENDHDN 1990 4ED T ~— hE (Amato law: law 218/1990) @
AL TH 5, [FEIE, $ATOREARN M E [R5+ (joint-stock company) k
THHLDT, &E’Jfﬁﬁf&’oéﬁ*ifﬂﬁéﬂiﬁ/\ﬁ TR S G LB AR T LI
oz, REICHTEHRITOR jiw&ﬁot%ﬁﬂlJ%74#WﬁTéSWWﬁﬁW

32

33

Elena Carletti, Hendrik Hakenes , Isabel Schnabel (2005) “The Privatization of Italian Savings Banks-A Role Model
for Germany?” Vierteljahrshefte zur Wirtschaftsforschung: Vol. 74, Europaische Finanzmarktarchitektur, pp. 32-50
https://doi.org/10.3790/vjh.74.4.32

FATH

RXALYIE 89 FA1E L1273, APFIC LY 88I2/r~7c, SBIT, 2019 FIZ 7 R AWM (EPERUK 13.8 fF~—

m) Enva e Ty - FARVME (A L2 ffa—n) RENLI N2 WE 2 WIE OF L 72 2 & T 2019 KRR AT
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(publicly owned foundations : banking foundations) 23#%32 v, #RESHALIZS
AR L, ZoORR, MR IFEERITOPMARKEIC 2> Tinvo o,
FHEECA 2 U 7 AEBITAFAE L T D3s,

MENCETESRIT ORI BRI N 2 & T, 2 E CIFESRITA T RRE O R RE &
Wo iz Ao ffiay | (public mandate) & L CHlo T 7tk - SUBIEHE) (social or
cultural activities) 1%, $RITOARKZER (banking business) & 3#f i, #ha - 30k
15H) (social or cultural activities) XM 5| & k13 IL7z,

1993 FE(21%., EU O%F—kERTTHR4 (First Banking Directive : 1977 4F) K OV &k
#R17HE4 (Second Banking Directive : 1989 4F) (ZHEHLT 5P T, 1936 DO RITIEE
2IE L 72 # A #9775 (Consolidated Law on Banking) 7332 L7z, ZHuc k- T, BF
& HAT O BRI, BURE ORA RH . REEMA~OE O EIR (HUEIL 1980
ERK) . 1930 FRUITHE A ST HIH OFs &M E STz,

£, ETORNGEMBICTEE L T - HIEROIE B O HK) bR SHu. pa e T
E R GBI DX BN 2 < 7o o Tz, FEESATOEBTMEITEHRME & o Ra Bz
THERL, o&@EBLERBTCED LI ICho72, Rk, RIT7 LV —7
(banking group) OREEHBIE STz, AT 1992 DB (Legislative Decree
481/1992) (TERITICH Lx = R—H )L « N 7|25 Z L 238, EU & _k$UTH
TIHERLCT 772V 7 V=R v—F v IR 7 L0 olcdh b BN
TED LRI lz, 20Kk, SATHTHFNMIL LI Z LENLLEITOEDE - HIL
DR E . 81780131996 4F 12 KD 932 7 5 2019 4F 12 F KD 488 ~, X 5122024
412 HRIZIE 420 ~& A Uiz,

LML, Zhbodit, REDOIHZICTE otz IFERITOMRUTMEIC
FORAEEINTEY, TIFERITOEAROMW YL, MEIC XD BRSO LRI
AIN2TniEeoZeun] &S BUEOBRIMIBIFNIIZ LGRD b inoTe b T
HD, LZAN, BEOBILICE VEITU AT 208k, EHERR T LY 2051k,
FIITERARE O EO BN R FBIR I N DIV, ZOFNREN EMS LS
B LTt

1994 £ D7 4 =% (Dini Law: Law 474/1994) (&, MEIZ X 2 lr&#T O Bl %H
ZWEl L, ERORATER 4 FLANIC, WMEHIDRAE T 2 irE AT O 2 W53 2 [ H]
WZxt U, KIEZRBIHIEER 28R4 L7, 29 L CHIrEETORE/ABHB SN, ZOH
MICEA O KERIT 3 1T RE LS NTZ, 5 TiX, 4%V 7 OIFEST IS Ak
Eh, THFEHIT) OABLESICED DR ER > TS, RRFERITIZBIERENIC
24 1TH 20, WD 13 TIEREITOLTICH Y . 11 TTAHIMDOEITE L THFIEL
TW5%,

ATV AT LBCHEDOFAEEEREDY, 1998 D F 7 - ¥'ik (Ciampi Law: Law 461/1998)
& Z D% OLIEYE (DECRETO LEGISLATIVO 17 maggio 1999, n. 153) DKL THh 5,
FEIX. W AMEE T 28T O KRR OTEEMR 2 4 ELIN E E D, FEICHES
LMHENITZ L OBEREZITDHZENTE L0, B@E LRWHHIL I—koath

34

35

36

£ 86 1272 > T\ 5, https://www.acri.it/normative/evoluzione-normativa,/

Nadége Jassaud “Reforming the Corporate Governance of Italian Banks” (IMF Working Paper, 2014 4 9 )
https://www.imf.org/external /pubs/cat/longres.aspx?sk=42373.0

Mediobanca securities, “Italian Banking Foundations”,
https://www.euromoney.com/Media/documents/euromoney/import/502/Italian%20Banking%20Foundations%20M

ediobanca.pdf

Banca Commerciale Italiana(BCI), Credito Italiano. Istituto Mobiliare Italian (IMI) @ 37T,
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(common companies) | (ZER#L S 7, BAEHICYFIZ L > TRAIIND EED T

(2002 FOMEPEFADN 2 (B — v Kl O/NBAL 72 FIRS 5 K851 E VAN 0 J [V 30w H
WA ENT) . 4 FRHOBUHIEHIX 2003 4F 6 H 15 HOlif74 (DECRETO-LEGGE
24 giugno 2003, n.143) 2L V| 20054F 12 A K F TEE Sz,

2% 1990 RO REALOMEIE T, MHNZ OO 5k 2 AT 2 RITOE
DEFATEPEIC HD D EIGIE, 7 ¢ =EMITATO 68% (1992 4F) 7»H 9% (2003 4F)
IR L, SRITOREITEA TH DA, MEIC X 2RO RA L5 & x1Tbh T
W5, MDY 20% 0L EOKRERA T 2 8ATIZENIZ 35 {TFE L (2013 4F 12 HK) |
WHHEA L CTW 8RR 2 & Ty L= N 218 0 25%I12i X 72 o 7=

(2014 12 A K) 38,

L2rL 20154F 4 A @REMEE & BRATME - i8R TH = (Association of Banking
Foundations and Saving Banks, Associazione di Fondazioni e Casse di Risparmio SpA,
ACRI) ZEFFEHTHICEA LI Z LT SYTHMHIC L 2 81T OBARRAER G T
MHHUTHREARD 3570 1 22 TR 6T, Bilg 245580 (EG#IT0%E 3
O EGIRITOHA 54F) DIPNICy Le TER b ieoT, 2024 4F 12 AR
AT, ML 83 TH 539,

4. FAERREEOREH

BUE TR PRBRE E (Z DWW TE, 1993 FF DA FATIEICHE SN TA Z U 7 HAT
(Banca d’Ttalia) 23T 9223, ZAVLARITD & & B O TS IRBRH EMFAE L. A
JE~OMBHATIZ LD A ERREBEEMTON TE T,

B, A2 VT OESRREIEIL 2 BEH L, —oF, EHBRMEASET

(cooperative banks, banche di credito cooperative) % [r< & CORIT (FERFITE2E
o) &A= 5 [HATHITAG R L4 (Interbank Deposit Guarantee Fund,
Fondo Interbancario di Tutela dei Depositi, FITD) Tk 5, [EH4iL. 1987 FI/LED
B & UCRIRR SN2, BUEIFHGHUTIES 96 SRIC KV | XIGHYTOMEIINE 2 2
BT o TRy, 9728121 AH72Y 10 T2—u (FIEET) £ THRIESLTW
540,

H 9 —2lk, EHBREAGERITE A =32 EHBRMEHRITHESIRERLS)
(Deposit Guarantee Fund of Cooperative Banks, Fondo di Garanzia dei Depositanti del
Credito Cooperativo, FGD) Th v, ®5 L 22 581715, MAMITIES 96 FRICL VIR
HMERFEHT STV D, RIENAIZFITD LR TH D, i, TiLbDEEIC
L TIE, MBOSFITRSHEROHFOEEREZAH L TV 59, [FEEORTE &
725 L ffFERE 4 (Fondo Centali di Garanzia) 1% 1978 A2 4 FD EAF$R4T (rural

37
38
39

40

41

ACRI, “Legislation”, https://www.acri.it/en/legislation/
Nadege Jassaud “Reforming the Corporate Governance of Italian Banks” (IMF Working Paper. 2014 4 9 A)

https!//www.de.mef.gov.it/en/attivita_istituzionali/interventi_finanziari_economia/fondazioni_origine_bancaria/
THA IR R X — L OLRFE G K OSB3 2 RN FE B 1994 -5 19 B2 LIET S BINFET 2009 F5 14 FDEA
\ZB89 % 2011 4F 3 A 24 BE(ESLIESH 49 B (Decreto-legislativo 24 marzo 2011, n. 49 Attuazione della direttiva
2009/14/CE, che modifica la direttiva 94/19/CE, relativa ai sistemi di garanzia dei depositi per quanto riguarda il livello di
copertura e il termine di rimborso) % 1 5Kk OSRITHITA@R# 4 (FITD) ¥ =7 %A I https://www fitd.it/
EHWHFEASRITIEGR#E S 7= 7% A b http://www.fgd.bee.it/
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banks, cassa rurale, RBs) (2 - Tt V. &, BRARFORIT XL Z B L LTc, 1997 4F
WCBIEDAFRCER L, [FFFICTAESE OTASRAE Y —RM effim & 3 5 e 10 L

7=42,

BIfE, EU CIXTASIRRHIETES (Deposit Guarantee Scheme Directive,2014/49/EU,
DGSD) 2% #YTRIME D =KD —o & L TIHRIN THE—I D 2h R 72 TAS 15
il (Deposit Guarantee Scheme, DGS) DO#{EAHED HiLTW5, il LT, XA
FCTOHBNIIRD 20 BHEHLUNNG, 2024 FF T 7 B H LA HER) 2 HiE
SNz, 2015F 12 A, ECI1ZA # U 7% ETe EU @ 10 F[E4+|Zxf LT DGSD @ 7 /L
A% %55 L7-, DGSD |X EU MBAECEWNEH SN TETH-T22, Tivh 105
ENIHIRD 201547 A 3 HE TIZENEA NS T L TR oTz, MATA XV T O
FERBRIE. EC 28 DGS IZBWCHUET 2 HRifEL AU > T b 94, EU Ol
AT TAZ Y TIIRERFELERZBEOND Z &2 o7, DGSD IR FEA
R E ORI L 78D b D ThHD, A # VT TiE201647H 8 HIZA U 7 EN
1% (Legislative Decree No.30 of 15 February 2016) (Zi& & 22 Hiv7z, 2024 4 12 A K
B CFGD X 9.6 22— ((fMEFEAD 0.79%) . FITD 1% 60.4 E1—w ((HEFEED
0.82%) HFEAILT TN 545,

2015 £ 11 H. FJNZEEZ% (European Committee, EC) |3 HL— DRI FE & (5B g

(European Deposit Insurance Scheme, EDIS) (295 7' m R —H L a3k Uiz, =
MITEAUE, EDIS 13 EU LV OEYTIGEALBESEHS 2 T+ 2 B — el B &

(Single Resolution Board, SRB) @ F THiFf S, WEIIRD 3 BFETITHbL D Z &
(272> T %, EDIS OFIELL 2024 £ T RTFAED 0.8%ITAHY T 5 & S b,

7 = —RQ@) : 2017 FLKE, FEOESRBIZEEOREENILIE L 72HAICO R,
EDIS OB 5 EU O TH&RKEI4 (Deposit Insurance Fund, DIF) 73
FIHATRE  (FRERER)

7 = —A(2) : 2020 FLIEIE, HEOEENAE L2 < TH DIF M OLH A ATRE (3t
[ PR )

7 = —X(Q3) : DIF NNBE O G184 % 3 —F 58 E %2 ED, 2024 47 H 3 AL
1345 E OTEESRREE 41T - T DIF N RTEEZRE (7 4%
1), DIF OFESTAAITHAAE 430 B2 —1

42

43

44

45

46

47

Franchesca Pluchino “Deposit Insurance in Italy: From Italian Banking Law to EU Reforms” (Siclari, D. (Ed.) ,
“Ttalian Banking and Financial Law: Crisis Management Procedures, Sanctions, Alternative Dispute Resolution
Systems and Tax Rules”, 2015)
ANAF— FTRR ZRAI=T XU TR, AZIT AT RCTANT R=TF R —v =T ArR=T
Az —F D10 H[EH, H# : EC“ Financial Services: Commission requests 10 Member States to implement EU
rules on Deposit Guarantee Schemes” (EC 7L 2 U U —2Z_ 2015412 A 10 H) http://europa.eu/rapid/press-
release_IP-15-6253_en.htm
2014 4 A, #HE. BRI TEU : HERRIESTORIE] (SRS [THSRBATE] H+H/\ 5. 2015 F
12 H) https://www.dic.go.jp/content/000010214.pdf
EBA, “ Aggregated DGSD data 2015-2024 [xIsx]”
“Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation
(EU) 806/2014 in order to establish a European Deposit Insurance Scheme”, https://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=CELEX:52015PC0586

EBA. https://www.eba.europa.eu/activities/single-rulebook/regulatory-activities/depositor-protection/deposit-
guarantee-schemes-data

15



2T HEEOME

A XV T TIE, BHFORKESHTHDHRAT « £ %Y 7 —% (Poste Italiane S.p.A)
NAET D21 E &bz 7 v—7 (Gruppo Posteitaliane) %k L. 2FH 12,755 ©
R (2024 F 12 AR) B UEBEELZEM L TCWND, RAT « A XU T —XT
B{EROBEOICBWT, N2« IRA X (BancoPosta) @7 7 v N4 CEYEETE 1 JEE
LOWHEEELEREE L, RRELICOWVWTH 7 L= 020 bRttt 221 ¢
7B L T 5,

1. FRIBH - nEHEs

RAT « 44T —3x (Poste Italiane S.p.A) 1%, T EANZEEH — & 2 &4k
HEHEH L LT 1862 R ITFHNLENTZ 60, IRAT « A4 X U T — %KLL D AETD 1850 4
W2, DERERLA T TREOTZD OB SUEAEHKE & L CIHHESE AR (Cassa
Depositi e Prestiti, CDP) 733% 7 S 4172, CDP IXBUFE 4 OE AR & LT, A
BT D7 7 AT ARA T T DR, A2 ) TREGEE~OREFELTEHL TZ
7z, CDP [ZEfE/m#E 48 CloEeiiELIT O 2 & & HIIC, 1875 FIZEEAT4 1 #

(postal savings passbook accounts, postal savings books) %A L7-, F7- 1924 FIZ
MEF 7 &4 H# % CDP & 9 2 ®{EiTa{E% (postal savings bonds, FIJJ #5742 5E
£ interest-bearing postal certificates) DOFIT A BiAs L7249, BERTEAESR (RIATE{E
I REE) (3. 1936 HI2FEITIRAS MEF 75 CDP IZAH Sju, Irdpbdn & L CHYET
H A HOBE R THRIE STV D,

B, AZ VT T WEICHETIVE I TR TE RV L H o
T3, BERTEIT 2R OB E RIS TFEB AR TH D 2 L ORH] L oSk
ES S H ol /o, HBHURSE TOFEEZIICEEATE 2RI 2 Mg % 2 i
JRSFIH ST & 7250,

2001 fFIZIEAR AT « A XV T —FXOWNENZ /N 2« IRA KX (BancoPosta) F3EES
FIDERIE S 4L, 7 —T7 O@MFEENERN ST, N3 - RRAZ CTRUFTRE 2
FET, 2001 4F 3 H 14 BOKHMES S 144 5 (Presidential Decree 144 of 14 March
20015!) |ZHUE STV D52, RIRKFMBETOE 2RKE8HIZIVRAT « A XY T —x
XEEEEMN 21T 2R WO TRIFIIRZMF SNV, A Z U THITIC L 28 HE DR
1T & RIEDHHNART 553,

RAT « 4 XV T —x%, 1998 F (TR FEME4E (Ministry for the Economy and
Finance, Ministero dell’Economia e delle Finanze, MEF) 7% 65%. B4k CToH %
CDP 7% 35% % & T ARt L 7o o723, Z D%, MEF MR D 100% % AT 5
L9727,

8

N

o
=]

51

52

53

TG Poste, “Remembering history is a duty: 160 years of Poste Italiane, the country’s identity”, 22 August

2022https://tgposte.poste.it/en/2022/08/22 /remembering-history-is-a-duty-160-years-of-poste-italiane-the-countrys-identity/
RAT « A 2V 7 —3 CIIB{EIF4 1 E % postal savings books, H{# {74 % % FlfHHE {# 74 E# (interest-bearing
postal certificates) &FrL TV 5,

Post & Parcel, “POST OFFICES TARGET KEY ROLE IN FINANCIAL SERVICES DELIVERY”, o1 April 2005
A 2V 7 HFEES T — ¥ ~— X, https://www.normattiva.it/uri-
res/N2Ls?urn:nir:stato:decreto.del.presidente.della.repubblica:2001-03-14;144
BINZEE % (EC) “State aid C42/2006 (ex NN52/2006)- Italy, Poste Italiane —BancoPosta Remuneration of current
accounts deposited with the Treasury”
http://ec.europa.eu/competition/state_aid/cases/216950/216950_611769_19_1.pdf
Poste Italiane, “BancoPosta documents”, https://www.posteitaliane.it/en/bancoposta-documents.html
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2014 FITHE LT~y TF - LY ¢ BHEX, AREBHIER O —B & L CEUF
PRAT HEAEERAROTRHZFE LTz, RAT « 4 XU 7 —XRIZHONTIX, 2014
5 AITRRFEM B4 (Ministry for the Economy and Finance, Ministero dell’Economia
e delle Finanze, MEF) 7% 100%fRE T DD 40% Z[RE & U TCREIT S Z & ZRE
s L7z, MANEEFED IPO Z[FEAFIZTE LTV ey, 1 FRIEH LTz, 2
2014 FICEEEMKFTZ 0 7 =Y (Fincantieri) N EHL7-b 00, TR
BENEAL, BEBY OBERELITI) ZENTERNPSTZEVI ZEHEEL T
LHEEbNLTWD,

2015410 H 27 HIZA # U 7RE4H5 (7T (Borsa Italiana) (Z#HIEAAR (IPO)
L. MEF 78 100%{5:4 L TW=RED 34.7% & i U=, AR 1L —#Ek 6.75 =—n
T, BUNFORESHE T 31 E2—allE LTS, FRPIH OKEIZ—#k6.70 21— 11 TH
ST, A 12 ARKO MEFIZX DR AT « 42 U7 —FHROREEIEI 64.7% L 72

277,

F7- 2016810 H 200, A4 %Y 7THFFIZMEF OEFTLERAT « 4 X2 7 —3%Kk
X% CDP ~iEETAIFHmAET T LTz, ZOFHIZEID, CDP WA AT « A X T —
XORAD 35%E AT HZ L L | FhOEIEMKE L 2o7, ZOFHiix, CDP
ERAT A2V T —ROBFREREBICL, & LoV FU—%24AR T L EAK
LTEY, RAT « A2V T7—3IZx LT CDP »oHfREMAZIRET S22 & HMEEL
TWHEDZ L ThoToss, RBBTEOKEMIL. CDP35.00%. MEF29.26%. 1
B SR 23.36%. HAREF 11.46%., HOKK 0.92% L 72> T 557 (2025 4F 9 J
READ) o

RAT « A XV T =1L, 2015 FENDH 2019 FF£ TD 5 7 FEFHH IR T, 2018 4F

2 HIZiX, 201845 2022 F£F TD 5 » F5FHE [Deliver 2022 Z/AFSL7-, [FF

FEHE T, FEOMIMBMED fIHME L L mO DL 2 E A HE LT, ZRET

DIERDOFFEE T A VemEMIC B L, #EkDFER T A MEBE - /Ml

EHEZ (Mail, Parcels and Distribution) . 7~ 2 F XA T (FIOH LK PENA L

#) (Postepay Services), 4filh— bt 243 (Financial Services), R — b 2 3
(Insurance Services) @ 4 DIZffm L7- (X% 9),

ff%*HZ\ RAA FNFEIIH LI BT 227 A L MNTHY, RAT « A ZY T —
CIN—TBEOTCHENE Y a L OEERMIEEY 5D 5, [Deliver 2022 13, ié‘f
HR%%ODTI% ENANVFEORE, KFTOT VXN, A MNEIZKHET D720

54

55

56

57
58

A2 TREFMHE 7 LAY U — 2 “The Privatization of Poste Italiane will start on October 12, 2015 Implementation
of reforms and development of capital markets” Press release N° 201 of 10/09/2015
https://www.mef.gov.it/en/ufficio-stampa/comunicati/2015/The-Privatization-of-Poste-Italiane-will-start-on-
October-12-2015-00001/

TV—=rva— AT aripl LTO35%BETETIND L 382% L7008, 1H30HETIZZY —r =
— e AT a OB FATI., 35.3% K ST,

MEF, “The initial public offering of the ordinary shares of Poste Italiane S.p.A. successfully ends with demand that is 3
times over the offer”, Press release N° 211 of 10/23/2015
https://www.mef.gov.it/en/ufficio-stampa/comunicati/2015/The-initial-public-offering-of-the-ordinary-shares-of-
Poste-Italiane-S.p.A-00001.-successfully-ends-with-demand-that-is-3-times-over-the-offer/

SoldiOnline, “IPO Poste: esercitata la greenshoe”, 27 November 2015
https://www.soldionline.it/notizie/azioni-italia/ipo-poste-esercitata-la-greenshoe

2016 /£ 11 HO CDP ~D b 7 U » 71 H-5<, £/, CDP XD 80%LL & MEF MMAH T 572, EEHIZBUFIR
AR D DIRBUTEAIT 2,

Guruppo Posteltaliane https://www.posteitaliane.it/en/shareholders.html

Gruppo Posteitaliane “Annual Report 2017” P.12 B LT

Gruppo Posteitaliane 7 = 741 I “Poste Italiane — Deliver 2022”
https://www.posteitaliane.it/en/press-releases/posteitalianedel-1476478386925.html
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PFE VAT L EGEAL - JERKE BEEIZEIT CWD, £, 42 U TEND 12,755 OE
BROXYy NU—=27 LDy FU—%B LT, 7 VX NALY— B R0 (R fif &
Frget7e ik BAZIZHB T T 5,

H&K 9 RATF - A B NT—R - TI—TDEEELT A2+ (2024 F£EX)

3|TF|ATEG|C BUSINESS UNlIT —‘
NN = AR Us

MAIL, PARCELS FINANCIAL INSURANCE POSTEPAY
& DISTRIBUTION SERVICES SERVICES SERVICES

(tHFT) Gruppo Posteitaliane “Annual Report 2024” p.24

LRl —ECRAFE AL =Ty RNV EEREFLOT S —F T T HEEED
I I E AT Z RN RIS T A, T /LA~ R Y A FTlE, ESG B D
BT AT v THLIC L DR EER— R 74+ VA OSR L &, BEREZ I
Y LTEBH T 7 a—FI2 > CTREFX 5,

RARSNAEE . h—F - TENANRFEBEERREESFTOI a2 L0
TNV EERL, 2022 FITENIRBIOTATGICSA LN, 2, T
CHENT v XN ETERIET D,

PRERY— R ERMGEE S R L TEWT A — A v a T AR S
—7y kT B,

BE - NOBLAEZE B - @(E - MIEEE O SY — b2 S HITHE L. /)
AFEELBEREONT APFEEITH,

2021 F 3 H, BRAT « £ # U 7—xI% Deliver 2022 O#%ft L LT 2024 F£F TD
HEME HE (2024 Sustain & Innovate, 24SI] % 3¢ L7260, FHEERPT0 KA 72 B 1 X
Deliver 2022 # T 251D L L, Frfe e DRI D L2 D iR R A ki 5 =
ExRAMET D, 2024 FIZ 16 [E—r OHFILE (2020 FLb 33%8E) ZiEKT 52
& BRI OBEGT DB BUR GHEHIR I —RR Y 72 0 Bl %8 35%H) & FEhd
HZ L., 2030 F CITIREDRY APEHIEWKY v D42 (net zero emission company)
LB L a2 RIRICHIT 5, 2024~2028 kMg EIE [The Connecting Platform |
TlEL, FRErTREMERRIS D 8 DOt E L THIEZED -, OBME - /Nafdik, @afy
—bE A, ORBRI—E R, @QFA RS D 4 250FT A MZONTENENMHIE

59 RAT A XY T —RIF 20224 5 A, I 160 FFEEZTREL T, HALENEMET L3N F—FELERET
WZBAMET 2 L EFE LT, UPNEK 12,800 OFMER LS & TP ZNVTF ¥ RVLDFRy MU — 7 Bfifio THREER L BRE %2
SRICUAE . 2025 FEE TICEE 150 TAZ#Z D, TRAXF—SHDO by P 5IC AN F—TF L —F =L 52
LxZ BT E L TW5, ("Poste Italiane enters the energy sector: ready offer on electricity and gas for employees”, June
16, 2022)

60 Poste Italiane, “2020 Sustain and Innovate”, March 19, 2021

https://www.posteitaliane.it/en/press-releases/posteitaliane2024-1476534599743.html
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FLFERDOBENRSATND

O BE - NEEE
< HHS R >

7 A PASE - 39 B —nr (2024 4F : 38 fH2—1)
<ERFEEEE>

2028 fE|Z 3 1& 6,900 J7 {lH D /)VEL

2028 4 F TIZ 3 & T PUDO L
© &fr—ex
< HHSHEE >

7 A MASE ¢ 55 —nr (2024 4F @ 55 —1)
<ERFFRAE>

2028 £ F TIC ARG FEMRAE: 6,240 (B —1 (2024 4 : 5,000 {E1—11)

2028 {F £ TIZHNEEE : 34 B2 —n1 (2023 4F : 26 (F=2—n)
@ RERY—E X
< B HEIE >
7 A MUAE 1982 —1 (2024 F 1 16 (B2 —1)
<FRFEFKEE>
ER GWP GRIXARIEED 220 B> —1 (2024 4F : 180 B> —n)
IR GWP : 15 (F1—1 (2024 4F : 10 fE2—n1)
@ HRA A
<M HERE >
T A M - 22 82— (2024 FF 16 fE2—1)
< ERFEEAE>
2028 4 % TIZ PostePay Evolution Z17#24 : 1,080 7%
2028 fFE T — NES| 46 fE=—n (FFFH) 11%H)

2. %15 9ﬁE

WAT « A Z YT —3x « 7 /L—"7 (Gruppo Posteitaliane) X, NAT - £ &V 7 —
% (Poste Italiane S.p.A.) % #i£xtt (parent company) & L CEK SN-HEFEE
HE T D AEEMT, BEFEDIMNT AR, KRR, BE, =3 LXF—FORANE

HEATDe RAT - A X VT —REIINODJRHIREG BT D720

Iz, BERT

RFed DA mRRpE S 2 Rt 2R A7 « 7 ¢ % (Poste Vita S.p.A.) #IX L%, 39
¥4t (subsidiaries) ZERExERE LTHRA L TWS (2024 4 12 HR) 6, &

MY —ERAEEZ, INV—THEMLTHIRAT - A X VT —Fx B3
(BancoPosta) 7 F7 L ROt & TEML TV 5,

61

Posteitaliane “Annual Report 2024” p.579-580
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B 10 : X/& (branch offices) . BER (post offices) DA (2024 £F 12 AXK)

GEOGRAPHICAL DISTRIBUTION OF POST OFFICES AND BRANCH OFFICES

(1871 N 323 |
T
1 |
—IEN
4
1,385 o 1,032
12 8
5 10
900 | —
5
11 | 262 | X 473
8 4
167 |
9 — & 2
5
El
EN o 2
4
ECH— 6
12

(HHFT) Posteitaliane “Annual Report 20247, p.46

2011 4 H 14 AMEERRERSICBN TV T - RRZOFREICH LT [V o7
7z AINTEAR (ring-fenced capital) | O A & KD Dk ERECNKR I
Z LTV, [F4E 5 i3 - AKX Z RFC (BancoPosta Ring-fenced Capital,
BancoPosta RFC) 7238 S 4v7-, TS X4 8 PR 4 11 A2 SO i 4 101 38« 1) T 46 i 4
AEESE, Nra s RRAEXT T REBEL TR S GMEEICRLIEEIT N2 -
RAH RFC IZBWTHBIEHS N, Z—TOMOEREEHHEIZKS SN TV D,
2011 FENH A T« RRAZDFEIMRDOMBERSIIRAT « A2V T—% - v
— IR OMBER EITHRIER END Z L Loz, FRICA % U 7#4T (Banca
d'Ttalia) O VT > v v VBEIRNEH SV D Z L1272 0 2014 - 5 A 27 BIZIE, A
a3 s IRA K RFC OFZEMRBCEMEMEITE I, 4 # U THATH R S i v

(supervisory standards) (Z & % FEERIT & RIFEAKAED 2 —R L — F N F 2 2 M
DIFRAE B AT 64,

2018 -, RAT « A X2 U T —RIFWRF I — A G5HRILOT=DIZ, T L—THND
ENRANE T HE NP FEOREZITE LT, N3 « IRAZ RFCON— R34 X |k
E R — E RAHZEIPI PosteMobilets|Z B S, [RIALICRAKE PE % 4y il #L 4

62

63
64
65

FHGHEIL. 2011 4F 2 H 26 AFHERS 10 5OWIEIC L » THERE 2577 2010 4F 12 A 29 A M55 225 55 2 &5
17HEO 8L TIZBWTHEIN TV,

BancoPosta RFC Separate Report

Gruppo Posteitaliane “Annual Report 2015” p.95

RAT-EE L (PosteMobile S.p.A) 1% 2007 FIZARAT « £ X U T —RD 100% -=th& LTS S - ABB B K

IR,
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VU7 o AN EAS T, ZHICK Y, FRHITEEORBEEELVLE
HBEEERELTEND Z ENAREE 2 B~ X —H¥*F (Electronic Money
Institution, EMI) & L COHEELEZITH Z EMNAJREL 72 o7=, 2018 4E 5 H 29 H TGRS
HERBIZEBNT, Nra « KAZRFCOH — R A2 b - PFh— B 25T
TLHERE, AfE. B LONER], RFFCHT 5 T T = o AG AR OHUEE 0 AR
SH, [AfE10 A 1 HIZH%h L7z, [AH PosteMobile |% PostePay S.p.A (Z 4 FZA B L7z

66

3. MY —EXRHOREE

(1) EBEZFESH. BEREERHEOZRFTHERK

RAT « £ %Y 7 —% (Poste Italiane S.p.A) (/3 = -« IRA ¥ (BancoPosta)
77 R0b L, BEREDICEWTEMEFERXREZIT>TWND, efFEICIT, HEY
JEYAA D, THEEENT AR (CDP) OBERTE O LRI BT e REE O, A
SELFEREF ORI, BEIEFE - PRERPE AL - O SREEEE O v — L pa i O IR 3
BEND, BEROEAICKITS CDP EmOstit, A7 - 4 # V7 —xL CDP
& DOMOMEREANTES N TR 7, FRKIE 5 FTLICRESNDLZ LT T
WD, BUEE TREMICEHR SN TWD, KEEFEOMAM KL OPRIRPE S OBAFE X 7
N—T L 2T TRY, HEFFEIT N2« KAX « 7427 ¢ (BancoPosta
Fondi S.p.A. SGR) . Am{RRIZAR AT - 7 ¢ % (Poste Vita S.p.A.) ., HERRITAR A
7« 77 7 (Poste Assicura S.p.A.) NENENHYT 5,

(2) BEEE. FEREICETHERY—EXDRFKR

ETOBFERT, BHeslE L, #HH@EE# (Poste Mobile [RIFR0D 1% 7 4 [H1#5
2aEte) ORETF ¥ —VSRFHTE %,

BRIV TR, 2012 FICEERNICER - 0 — o pEihe EICERVE S =Y
7 (Financial and Loan Products Areas) % 4,750 @IZikiT 7, ZO =V 71X 2014 FIZ
& - ARG O 7 BB —3 3 > %479 Consulting Room & &4 S, NAKREL % HE<2
L7z,

RO —e R e UCHEEST S Y 7 — A% —EXET /L] (new retail
service model) 1%, 2015 fFEREEE TIE 900 JEE TOENZ - 7=2, 2016 FRKKF KT
2,309 &, 2017 FIIEIHIZEL OBFERICEASINTZ, ZOET /UL, X—47F > Ml
% (target customers) [MIFDOHF= P o N R OEHREOHES «- BRNEZHM LT 5
ALy 7EBET D, T2 TOX—5y MNEE LI, HEESCBREE N MR il
DEMI—EREZ T ONRVEBOZ L AT, ZOMBRNEBOUEL L TRED
wEMEM - P —E2AOREAH YT HEI A X v 7 (specialist commercial financial
promoters) DOHLFE, HEEREEM 2 —F —REEOENINED H 569,

2017 B EANSCH/ NN EBRECOR Y A TR E . A FfE=a 4

66
67

68

Gruppo Posteitaliane “Annual Report 2020”
CDP Press Release, “Cassa Depositi e Prestiti and Poste Italiane approve the terms of the new postal savings
agreement”, https://www.cdp.it/sitointernet/page/en/cdp_poste_italiane_approve_new_postal_savings_agreement?

contentId=CSA37829

Poste Italiane, “Libretto di risparmio postale”
https://buonielibretti.poste.it/libretti-postali/

Gruppo Posteitaliane “Annual Report 2016” pp.18-19, p.22
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% N¥EKTT v 74— (guided consultancy platform) | % 4= C OE{H J5 THIH
TELEICTDLDDOFHRENTET Lic, RT Ty M7+ —Ai%, BEEMEM - Y —
EZDRUHZ B T o> THBIBEIIIR 9 KOBARA L v 7 2T 5130, BEIZL -
THOHER G FERERTET OO FF & 2RI 50 TH 570,

T/, BEAGEEICHEIZETH B Postepay R ERDOTF v —, i REOK
B, EROREREEZAETIT) 2N TEL P —E 2B L 05, FIHIXE
H® 9:00-13:00 £ TT, EWiENA 74 TTRIT D7,

RAT « A Z YT —XNED TNABF LA=F v VIS T, OWFRA 7 0LE (Y E
J%) . @PostePay app. BancoPosta app 72 EDT VA NA LT TV E— ALKy
FRA Y b, @Y —F =T 4 + Xy U= D 3 OOENPGK D, — K3—F
S Ry NT—=T EFEHRARAT « A X VT =R B ERBATTHEEEZETHY 2024 F
KR TR 49,000 DED XY FU—7 (95 5RO 31,000 3 ¥ /N2fE) #HLT
W5, 29 LIHUE TIEGEEREFEOIIA, Postepay 77— N HEFEFELEDOTF v — |
VAR EBRZITFAT T D7,

(3) RRT - 42U T7—rDEEKR

L@ Y | BEROEEEFEFEEE CHILIRAT A X VT —XThd, 72
B, 2= A= VEEY— X ORI L TIEFERT & 72> T D, 2020-2024
Service Contract (253X | 2024 FIXAT4F & [RFHAD 2.62 B — 1 OBUFMHBIEE S
TN D73,

(4) FE%H - ATM BC B BiR

RAT « A Z VT —RE2 = "—H VEE — ERRBEEF L E > THB D74, 2008
10 A 7 HORFHFEA DS TIE, ALEER Y U —27 L LT (1) BER (uffici
postali). (2) B{EFE (cassette postali) % L= 3—H )L —E AT 7 & AKRA > hC
BEL TV, 209 bEFER/OEEIZE L Cix, BE# 5 skm B NIZEER2 H
HANA 1 75%, RS skm ENICEER 2 H 5 A0 @ 92.5%, JEEHD G 6km 4
WIZEERS 238 H A0 2 97.5%, 2T Lh—F (A XV TIZBIT2EBEAIRK) O 96%IC
1 DL EOBER, BER/S 1 2L na A—x TOMREOEEIEB LW 3 B - 18
R EoEENRESNTZ, £72, 2014 F 6 A 26 H O@{3 6T RE

(342/14/CONS76) TlE, imHE (ENLHEFHFIEET O 28 TR A 222 150 A
[km2 Kjil) CHES (ST VTR, VAT 4 —=x EEREFEAD 50 ALLEDE)
DOEE R OPASHES I BUE B Sz, BEMOREICE L TH ARG U T
BEENRESINTWD, B ILESE ST (Autoritd per le Garanzie nelle

70 Gruppo Posteitaliane “Annual Report 2017” p.17

7t https://www.poste.it/servizi-a-domicilio.html

72 https://www.posteitaliane.it/it/strategia-omnicanale.html

73 Posteitaliane "Annual Report 2024”, p.124

74 Legislative Decree 58/2011 (21 ¥, 20114 4 A 30 H X Y 20264 4 A 30 H £ TO 15 R, BHEEKEIHEL 2=—

P — AR

BRELNTND, 12720, ¥ —ERRKENRE LM L TWRWEE, sETLITbd

MRFEIZ LY 2= N =P L — B R EE L L COHMZ BRSNS iR & 5,
“Schema di contratto di programma 2020-2024 tra il Ministero dello sviluppo economico e la societa Poste italiane Spa
Atto del Governo 128”, https://www.senato.it/service/PDF/PDFServer/BGT/01124866.pdf
75 https://www.gazzettaufficiale.it/eli/id/2008/10/27/08A07769/sg
76 “Delibera n. 342/14/CONS Punti di accesso alla rete postale: modifica dei criteri di distribuzione degli uffici di Poste
Ttaliane”, https://www.agcom.it/visualizza-documento/13d216¢8-0e3a-4294-80a4-4d6d5dd9297f
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Comunicazioni, AGCOM) . AT #i B /71X #% % BH %6 4 (Ministero dello Sviluppo
Economico) Tk 5, @flFHEKLORRFHEIZONTIL, 2= "—P /1 — 1 242t
DFEHITR STV,

RAT « A5 U7 —RTAEECRIKE R (Post Office Network Macro areas) 6.
% J& (branch offices) 132. E{H)5 (post offices) 12,755 ZA L (X3 11), ATM #&
EBEIE 8,500 BE BT (2025 4 6 AKES) 7, BFFEIL 2000 Eﬁ%ﬂﬁ [Ee Y
13,700 JR{FE L TH Y . 2011 FLFER 1 FEA L7223, IEFI3K 12,000 REH Y%
HERFL Q0D (MFE11), 2018411 AIZiE, YaBy- a7l (45 Hjﬁ%a)
Hé, T 777 CEO WM RIGRE R & OESOH T, ER 5,000 AKI
OBIREOEERIZMAEH L2 & BEROR 254 OBIRIKT, /Ny B8Ry
NO—27 LHEHEL, XNy X TEHEYOTENY « 5 XELZITO L2 Tlon =
v R AN ZEBFL., 2019 4 10 AIZiE, &l - &0 « B{EICET D A5 & 2
XU EDOTEDDOBE T 0 7T L0, BER/AE L <ITEHEETL2BERN2VAR
ROBEFEIZIE U T, M DOZE » F1EX° PostePay « SIM ~F v — U %175 Z &3 Hk
B/Na 77— [Punto Poste Da Te] MRERE 750D a3 v b AL MEBMLEZM,
Hilsi iR & KR, BER TR SN 5 — E RDONEITER TRV, #iIFEROE{E
FTIE 1 ZOTEALENEE, &fl. RREV-ST-HbWwE—E A& Y L, K
DI TIEA L v ZIZ X o THYZEE D3N TND E VWD ENDRH D, £ 4,200 JF
NEEE 1 ATEE SN TEY ., 3,000 GA0NERE 2 A TEE I TV 580,

BEF O HFEMEICOWTR AT « X2 U 7T —21E, 2018 FEI2IE 420 & - - H#H )5
PIAAOBELELE % 2022 - F TIZ 8,000 Ll = THEL L8, 2019 FITIT LD £ < D/)
W&/ CTiE7 < PuntoPoste M8#RH THIE L7z L fiE L7282, —FH T, iz BT
DA BE - - REMER L, TUXNVHBEEHo T F#HE LTS, Z
OWED S &, BEROROVABE~ ATM O%E, BN A > N oBINERThR
TW5,

BE11: RRAT - 12V 7—FTOBEEERROER

<4/AaxTYy7 *xB BMED

2008 9 140 13,991
2009 9 132 13,992
2010 9 132 14,005
2011 9 132 13,945
2012 9 132 13,676
2013 9 132 13,310
2014 9 132 13,233

77
78
79
80
81

82

https://tgposte.poste.it/2025/06/09/atm-postamat/

A £ Y TIZ

BT DHEIE T, AR OT 7y FROKBFE O, EX LR EBHF-TND

https://www”.posteitaliane.it/impegni

Gruppo Posteitaliane “Annual Report 20207, p.219

“POSTE ITALIANE CAPITAL MARKETS DAY 2018 RESULTS & 2019 GUIDANCE”, 20 March 2019,
https://www.posteitaliane.it/files/1476493611694/Capital-Markets-Day-March2019-RENUMBERED.pdf
“POSTE ITALIANE CAPITAL MARKETS UPDATE 2019 RESULTS & 2020 GUIDANCE”, 6 March 2020,
https://www.posteitaliane.it/files/1476514223021/PI_CMD_2020.pdf
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ryBaxT )7 535 BER
2015 9 132 13,048
2016 9 132 12,845
2017 9 132 12,822
2018 6 132 12,812
2019 6 132 12,809
2020 6 132 12,765
2021 6 132 12,761
2022 6 132 12,755
2023 6 132 12,755
2024 6 132 12,755

(1) B4 12 KRR,
(H{77) Posteitaliane “Annual Report” &4l

(5) DX MifE

RAT « ABZVT—ROT VA NVF ¥RV ELTIE, AV F—Fy bR F T
— ' X (BancoPosta online), 7 L 7 4 /N % 7 —t A (Pronto BancoPosta) .
Noa s RAZT TV RAT AT TV ERMEfRISNTWD, RNra - RRZT T
VI O ERHRR SN ATRE T D, EIZ, PosteMobile S.p.A @ SIM Z— K& /N = -
RAZ O FEYEEES OB EAE ST D2 LT, EHREMSENDDES - RENPESIZ
Role, BlIzIX, Nra « RAZ OEEY EEFES MR PostePay 726 DEE, = —
~ N O AL BB O BIFF O, ENEEREHE O, LB OB Z
VAT ANERATE B, 2014 F 2 ADSIIANAEA~DOEET —E R B IRDT-,

RAT « £ Z YT —3®D Postepay 77U (Postepay ##H— K, @EFELM. T %
L —H—E ZDOMEA - EFH) 1T 2024 FICEF 14 (B OFH A F2sk L 7=, BancoPosta
T (Efd X ORI S O SE THEA - FH) 13X 2024 FIZEF 10 BEAHEOF]H
MWd-7-, PostelD 77V Oy = 7% 73.5%. K 2,870 HEDOIRITHT 2 4 /L ID
DB 2,400 FENT 7T 4 T2—H—Th 5H8s,

< Polis project >

DX OHEfEIZBY L ClE 2022/23 4£1Z Polis Project 3Btk S 417284, 2 Faic k2
WENOOBEIIEZ BN E L THEN RO EUJ (Next Generation EU) &
MEEN A ERIL D OB & TEZRHRIC, A2 ) TIXEFERL VY = 23

(National Recovery and Resilience Plan: NRRP) #KE L7z, D& LTHRA
T oA XY T =R, BRSO OtE A IR B & 75 Polis Project & K iE .,
2022 F 10 HIZHKINZ B S0 HARZ IS, 2023 41 A 30 HICKHEE, EHH. Btk
PRI O & TR 3 %1 L9 % Polis Project DB % x4 & 72 5 7,000 D H
RO ERIZHITCTHE LIz, Polis Project I% 2026 4F 12 A £ CTICHFE 12 2 —n
OFENFHE SN TE Y, NRRP 0 0BG 8E2—r L ARAT « A XV T —3
DER 4 Er—r THDN D,

83
84

https://www.posteitaliane.it/en/omni-channel-strategy.html

Poste Italiane Annual Report 2022, p.63-64,
Universal Postal Union, “Poste Italiane’s Polis project aims to achieve digital inclusion for all”, 27 March 2023
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2024-2028 4 F TOH L\ 5B TH 2 [The Connecting Platform| % %34 %70
FRRIZBWT, GM © 7 A 2 KIZHRIF UL 2026 #5812 Polis Project #5577 5%
TP L k7,

(a) One Stop Shop

ER 15 TALLUF DR 7,000 O/NE B IRIKICAAES 549 7,000 DEE)R % 2026
FFETIZ, B - iSO T VX LS NI 24 R ERO S — B 2 22495
NZICHIET D E VI bD, T BEBKIZIEES S 1,600 TADT P H L - A
IN—YarelEL, ZLOTEY—EAOFFERT 7 ¥ AR ERAET D 2 &
ZHEIEY, T I TEEME, RIT. Wi, RER, @EV—EXTNA T, RIS
Gk o BSURRER, B ID A — B, ANRR— b HAGEY ., HRRIEREE. £ OM AR
RY—CEAEZHFEL, VT NAVIA LTHRHETLZLRTE D,

2024 FEITIE, 1,730 A TT v 77 L— RABRtR & (BAtALLKRAEE 3,496 1) |
1,973 A TTIEENE T Lz (BREED 2024 R E TOEF 2,018 11358 7)., 2025 4F
11 A 30 HIf S ClL 4,692 052 T LTV 5,

(b) Spaces for Italy

RAT «AZ VT —RIBPAETH2ABELIEHLC, ity 8ATES
T VB WAL E ATz co-working (J:AH) | B A N— X OEFEREB R v b U — 7 A
L. AL B2, 178 K% TSI 5,

2024 FEIITEM OWE THENEIR, 2024 4 12 H 31 HREE THEF 120 R0 LA
TEHEMNBBEN, 81N T Lz, 20254 11 H 30 HERE Tl 108 3585 LT,

(0) =R/ —ZhRUGE

Polis project (X, EV JEHE A7 — 2 > 5,000 £ B 11,000 KD KSR L
BT LICLsTERAF DM EL 7Y —EE YT 4 ~OHERE BHIF T
Polis project [%, 2030 £ £ CTIZH—R > =a— F TIVEKE BIETHRAT « £ XV
7 =3 OELR BRI ERT 5,

Tavel FO—E LT, ATMEHEOEH%1T-> T 5, Postamat ATM T
X, WeEoslEH LA BHmEK6002—01, AHH7ZD 2,500 =—1m1), FE L H
51U A NS, EiEL Postepay 1 — ROF v — iERECTE 2N RE&DX
HWEITH Z LN TE D, Zhbid, Postamat-Maestro 7 — K % ##-> BancoPosta 7
HUy NiEE, FERERET I RO LYy M — RETEE . 1 L O Postepay
N— RETAEENMERTE 5, o, &FHttRob v o2 —2id, AET 2 LE=
A — L BEHN X2 VT 4 T Ab SN TEBY, 7Yy M — RO
Bi<AR I TBIEY Y a—va R0, WHROMERA L AT AR EEND, 1
(XD A O FERRHISOIC IR < | PR T 24 BFfH ATM 25 T 5 2 LTk
Do

85

86

https://tgposte.poste.it/en/2024/03/20/the-general-manager-of-poste-italiane-giuseppe-lasco-polis-is-progressing-
fast-the-project-will-be-completed-as-early-as-the-beginning-of-2026/

/NBBEBTRIRIZ T DI DO N E 31T, D7RnEZATIE 3 A 8 I 30 43~13 I 45 Sy DB Z U,
https://tgposte.poste.it/tag/polis/
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4. TEEEHEWME

/N3 e IRA S (BancoPosta) OIfE Y #ETHAF% S (Payables deriving from postal
current accounts) 1% 746 [ —1 (2024 HRK) Tho7=87, ZOfth, FEFES[TAKE
(CDP) D4&:fhpgihTd 5 ®{HEHT4: (postal savings) p&/ih & B {H R Tt L T\ 5,
Z OBEERTAME T, BERFA O (postal savings books) M OVFIAT T iy 42k £

(interest-bearing postal certificates) @ 2 F¥E23H V| FEEITZN LI 941 B —12
2,303 > —nr (& ITHOWTIL CDP %1747 1,980 fE~—m . &M HE (MEF) %
1757 323 f@=—n : [HREATIRO MEF %1777) Th D (2024 F 12 HARK) (KK 12)
8, 7ok, ZALDLDOPEMITA XY TBINNBRGEEZZ T TWDH T2, HADITE FB
& L TARDI RS,

B 12: RRT - 412V 7—% - JUL—TOHEEEE (&% 12 AKX, &1—0)

2016 2017 2018 2019 2020 2021 2022 2023 2024
T {8 2 PR TR 11 R
postal current accounts 454 473 511 539 665 775 780 728 746
BT 1R
post  office  savings | 1,189 | 1,086 | 1,058 | 1,018 | 1,037 993 909 917 941
accounts
FIUS BB e &R
interest-bearing  postal |2,040 2,143 | 2,195 | 2,272 | 2,314 | 2,356 | 2,379 | 2,345 | 2,303
certificates
G 3,683 | 3,702 | 3,764 | 3,829 | 4,016 | 4,124 | 4,068 | 3,990 | 3,990

(F)  EEMETEE QIR RT « A 2V 7 —FOMEA R, BEEIrE OE, BEFeE XL E( AR (CDP) 23517,

AT 28 Th D (I BERTEAEE O & I ITRFEMBE (MEF) B i7abaEhd),
(HiFT) Posteitaliane, Annual Report &4-hi
https://www.posteitaliane.it/en/financial-statements-and-reports.html#/

Ny« RAZPEFRESE U THREEL T 2 B Y 2 FES 0 #E 2 1E [Conti
Correnti BancoPosta| & ZARNJHETH 5 [Conto BancoPosta di Base| @ 2 FHfAN H
%, BiFElZ 5 o0A T arNby (M3 13) OJEHERFRBIS A%E 2~10 2 — 1 T
HDHD, FRERCEEOZMAEIHEE LG — B LOERE R H 556, RA
T e ARV T —F « TN—T DY —E2REFH L TCWEHEREICA%EH1I~32—1
(278 B0,

BHEIL, GRMOBEOB AN LEGIF Y — A LRI T I EAOETHY . FHF
Bkt 30EDIRHAEN— 2 U LEEZIGE O TV a U D D, FREEN—T 3 3T
PR 11,6006 R0 THEEL (EPTRREMAE) . FIBI RS N D, Feiad T
18,000€ £ TOFEAEH 2 FEOBHIER & 722 291,

ZHUCINAT, I—RZBEEZTFT ¥ —U T2 L1280, 42 TEASCHIN T
ROEBFEEZITI) ZENAREL 725 7Y XA R — R (Postepay cards &% U* Postamat
cards) ZEFEFENGCT DML, KEZE, H/MeZEm T B E Y EHEe IR L T D,

87
88
89
90
91

Posteitaliane “Annual Report 2024” p.501
Posteitaliane “Annual Report 2024” p.735
THFEEAT A (CDP)E 2K https://www.cdp.it/sitointernet/en/statuto_cdp.page

RAT « A X VT —F0 7% A b https://www.poste.it/prodotti/conto-corrente-bancoposta.html
RAT « A XV T—FU 7% A b https://www.poste.it/prodotti/conto-corrente-bancoposta-di-base.html
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HE13: /800 - RRAEDEELEFEE & UEEH

Conto BancoPosta Start Start Medium Plus Premium
(307K i)
2¢€/R 7€/R 8¢€/A 10€/A 11€/A
O EEER HARABRE*'0 €/ A | HARGBRIEOE/A | HARIBRIEOE/A | HARIBRIEOE/A | HARIBRIEOE/A
* o4 K 4 4
FrIAY - TTIHhLDES 4
Postepay7 £y b — RHET v 4
Y lxy b 'L VELS (T
| |FFvRInRrF) Y Y Y Y Y
£ |Postamat ATM#A D5 & H L v v v v
Z [BITATMA S DEEH L
IIFIR (B DH) v
0Ty LYy b h— RRET v
TLITLILYy b h—RET v
*1 2026fF4BRETHOTAE—Y a3 TRUD2UNAORE
(HiFT) Posteitaliane, https://www.poste.it/prodotti/conto-corrente-bancoposta.html
=: > =
RS a4 F27 clida it
(APR)
€1,500 ERAI (FF4) €1,000 L E 8.90% 10.27%
€3,000 IEBRA I (84) €1,500 LR 8.90% 9.93%
€5,000 EBRA (4F4) €3,000 L F 8.90% 9.76%

(HiFT) Posteitaliane, https://www.poste.it/prodotti/fido-bancoposta.html
() = — > FHit%R1T Deutsche Bank S.p.A

A A NI — RORITHET 2,980 1. 5 b PostePay card 7% 2,240 ik, &
5|Z PostePay card @ 5 % PostePay Evolution card 7% 1,050 S ToH ~7=, F7= SIM
Poste Mobile D [E & « #E4HE G RIHRAY 485 HIZE LTZ, (2024 F 12 AK) 92,

Nya e IRA X OBERFA MG L DINEE  (revenue from BancoPosta services) X
17.3 8= —nu (2024 4 12 AK) To, &V — & AHMHORE I 55.2 L —a D
3EILL LA DD EBEIRO—D>TH D,

K&K 14 : €5 A > FRIINEE

REVENUE#8
(Em)

11,989

. Postepay Services
Il nsurance Senvices
[l Financial Senvices

3,746
Mail, Parcels & Distribution

+9.5%

+4.7%

+5.6%

+2.6%

(HifT) Posteitaliane “Annual Report 2024” p.112

92
93

Posteitaliane “Annual Report 2024” p.150
Posteitaliane “Annual Report 2024 p.753
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5. PE#FFERHEFOEAR

WEEFRA O PEIZIZRR O &8V | o —o o O PERERF FECEIVE A LTV D038,
NRya e IRAZEZAAL N7 ELTWAEEREERE - mmE I I ZMcF T 2

LRTED,
6. JRUVMEREMTE

RAT « A% V7T —xI% ETF (& 9 %5 Moneyfarm t-O&FEE B L& A4 T A
VERE TR L TV HMIN, TRIEDNaARAL « T T AN ARAL T
FUT AN amg—F— o f R R VA N EREL T, BEEEEMN 2T
fELTWb, B—U R « I KVURIREMEERE LT 18 KOT7 7 RT A )

T ThHY, M7 T bd D,

B 15: /820 - RREZOMYFLNNT 7R

. | URTIERE ; N— . ,
4 o |V77ER A% A2 A fi%
BancoPosta =.=/\—ZZ&Z—} O 1 {2570 o— R EE - #11E  |BancoPosta Fondi SGR | #EA# 3% K30%
BancoPosta .=/ — 2 f& %+ O 2 e 3] VAT VAV €3 BancoPosta Fondi SGR  [#78lL[E/{& 5135 K50%
BancoPosta™”’ U & @] 2 [Ee 3t T [ - A BancoPosta Fondi SGR %Z%ﬁ?oiﬂuﬁk% Yo H
e . . —np TR AR30%,
BancoPosta =-— 17 & 1k o 2 |t IMF 0[5 00 [ BancoPosta Fondi SGR |52 — b /hME HELRA0%. 37
BancoPosta 7137 Afi 22030 2 |fm |a—ogmEe ey (Boncorosta FondiSORY T s
Anima SGR
- = e . BancoPosta Fondi SGR* |—r LIS 0idE 135 K30% .,
2 2 e e ) 0
BancoPostaXv 7 A1 O 2 TR g BR A (e K20%) Anima SGR B 30%
- = T BancoPosta Fondi SGR* |=—r IS5 1135 K30% ., #
RS 2 g . 0
BancoPostaXy 7 A2 @] 2 NG AR i 5 R (e K 40%) Anima SGR FUEIR A30%
- = " BancoPosta Fondi SGR*  |=—na ISt 0if 15135 K 30% ., Bt
R > FEI (K e 0,
BancoPosta3y 27 A3 @] 3 INTGU AR i %5 R (e K 60%) Anima SGR FUEIR 430%
. B . e Stz f . S AW T . —
Postet 257 /LA o 3 T % bR (i R50%) Bdn(,OP'Ostd Fondi SGR E\SS& A Y T k- o &
Amundi SGR o3
N - e . BancoPosta Fondi SGR* [PIRD &%t 4D [P) =T, 4F
2 > pinll 2o o, e ) RN
BancoPosta L 4% O B [T R GRKE0%) | ing soR [t 7€ (320 15€) £ THBE
BancoPosta=t=/3— 240 O 3 INT L AT it 25 MR (e R 40%) BancoPosta Fondi SGR  [v/VF~3%—T%—77K
BancoPosta=.=/3—260 O 3 INT AT fitg 5 - iR (e R60%) BancoPosta Fondi SGR  [v/VF~F—Ty—T770F
BancoPosta7 — < jl| =/ —2 O 4 INTG AT & R (50% LA _E) BancoPosta Fondi SGR %/:iiii;j’;;;i};ﬁ%
BancoPosta Fondi SGR* o . o
BancoPosta7 77«47 &L 7 ar | O 3 NI B SRR (R R40%)  |Amundi Asset ;;:{g&zlimkloh HRIE
Management S.A.
BancoPosta > AT A A @) 3 | NTURE |k BancoPosta Fondi SGR* \p ip o avteamon sy 2
Eurizon Capital SGR
BancoPosta” L% &7 Lkt o 5 Ny 2T (5 M2k (10~90%) BangoPosta Fondl wSGR- @Q%Rﬁilﬂ)ﬁ/ﬁ‘:y?::?i
Eurizon Capital SGR R—Ty
BancoPosta=t— kR @ 4 st s ancollosta Fondi SGR™ . e ot e Rk a0%
§ - N N X BancoPosta Fondi SGR* |3 - 581 4 i pE 1 3 K30% ..
a0 Post alEl ) 2 e—
BancoPosta[E BEHE= O 4 R 7a—URRR Anima SGR SN K30%
PR (B ARTHE 772 ) LU, S4ELL_ Lo R B i S IR & 32 ShR il

(HFT) Posteitaliane

94

https://www.poste.it/prodotti/investimenti-gestione-patrimoniale.html

28

https://bancopostafondi.poste.it/fondi-comuni




7. BEREBHE

RAT « 447 —3x (Poste Italiane S.p.A) HIKIL, BftZ1iT-TH 6T, HH
RRU =7 A Fa@ U CHEHEMERE O — i 2 RBERE L, FEEHAZ
BFTnWb, A — 225V TiX, UniCredit S.p.A.}% 0" BNL Finance S.p.A. 232t~
LDOBE - BEEEEN T O — 50, HERE NI &R ¥SE O Compass S.p.A..
Deutsche Bank S.p.A.. BNP Paribas Personal Finance S.A 7 /L — 7 ® 100% -1 T
& % Findomestic Banca S.p.A.% O" Intesa Sanpaolo S.p.A.93 g fit9" 2% 1m— 97,
Findomestic Banca 732fkd % m—1-9809% (% = — 2 Tl&, Findomestic Banca 7*
Rt 2 m— w0 i) o> TN D

2022 4F 12 2%, 2021 4E 6 AIZ ECB WO 74 v A2 WG LA/ 07
Banca AideXa & W € & fififs L7=, AideXA 2BH¥E L7z Al Hiffi 2 o~ LR A
T e AZ VT —ROBREN—ALEMIT L EICE->T, 74 TOREFFE
ZAHEIC L CH/ MBI BEIEE O F O X b2 IE T 53003 H 5,

8. ERMAEADEIEA

AIRO LB RAT « A4 &2 U7 — 3 L HSOBES S O/ N B IR IR T S &1
VI TEMERFLTVDIEN. INHDOBIGERTEMEE - 7 VX NVY —VOEE L E
M9 HEEAEZ EO TV Do, EEEE CTlE, BICITE, B8, XV, F£4 %
Bl W oo T —~ N0 b bos, £72, 2022 4 F TIT/IEBE A IRIKD LRI D
%%KW%?%%%OW%%%K\ﬁ%@%%ﬁﬁo%fﬁ%%ﬁioMZT MEF
DR, fhafRiE, EESHEOMBEICET 2T ROMEE m LS5 7-OICHitET 5
EBEAM CbH AL, Vb —BE T A2 R L T s,

2023 £ 7 A, RAT « 4 XU 7 —F1F, 18 Ll F &2 RIEUC L &@EE B R
v F¥% ¥ A b3 — X "Generation EF” % 3. 5 b (F 72104, HFffiEARIC RO Z EM
WAL, ZBILOHENES 2D E, SORNE TR IR KREAEEDRIERE X —
7y hET 5D, OECD 28 15 ik & X RIC 3 I F M3 2 EERAY 70 738 B 22 R A

(PISA) 5 TA X U T D&Y T 7 —M»N, 20124, 154, 184, 224F & 4[HDOFH
BT E OECD A TRISD EWIHIFERDRINTEY . A Z U TEI G REFED

95
96
97
98
99

100

101

102

103

104
105

“Quinto BancoPosta”, https://www.poste.it/gamma/cessioni-del-quinto.html

Intesa Sanpaolo & RAT « A X U 7 —R1% 2018 FITEE - A v — 2 RIEDOBKZFERE L TV D,

“Prestito BancoPosta Classico”, https://www.poste.it/prodotti/prestito-bancoposta.html

“Prestito BancoPosta Flessibile”, https://www.poste.it/prodotti/prestito-bancoposta-flessibile.html

“Prestito BancoPosta Consolidamento”, https://www.poste.it/prodotti/prestito-bancoposta-consolidamento-
debiti.html

“Prestito BancoPosta Acquisto Casa”, https://www.poste.it/prodotti/prestito-bancoposta-acquisto-casa.html
“Prestito BancoPosta Ristrutturazione Casa”, https://www.poste.it/prodotti/prestito-bancoposta-ristrutturazione-
casa.html

Posteitaliane, ”Annual Report 20207, p.246 https://www.posteitaliane.it/it/educazione-finanziaria.html
https://www.sardegnareporter.it/2020/01/poste-italiane-al-via-la-prima-edizione-del-progetto-di-educazione-
finanziaria-digitale-e-postale-per-i-piccoli-comuni/297069/

TG Poste, “Poste Italiane e 'Educazione Finanziaria spiegata ai giovani”, 1 August 2023

OECD “What 15-year-old students in Italy know and can do in financial literacy — PISA 2018”
https://www.oecd.org/pisa/publications/PISA2018_VolIV_ITAcuntrynote.pdf

PISA (Programme for International Student Assessment), FEHEK T OES W2 15 B 2% L LT, #23m
AR R 72 FefR, B0, BHFEED AT, Hlkd EOREBERB L TWDH, £ OHE EAETE CEE T 28I Lok
FERC& 20% 3 FmICHHE - JIE L CHEERLET 2,

29



IBPLYER ST MLENER B LI-bOLHAEND, RAT « LX) T —RIL,

YHMRORF L LT ER, TR B R VA7 - FolbnolSF
SEREMMEERBR LFE T 70— a v ETAEHIEL, A TA 2 - A—
TAATEEL TS, I, MPERLEEFRCOEMNZATHRIC, T4 v
TN U CTRAENE L iR E AR5k 2 7 Y [MoneyFit] % 2

LT,

15mOEM) 75— DERRLLE

Financial literacy of 15-year-old students
% of students by PISA level of financial literacy proficiency, 2022

Level: <1 1 B 2(baseline) 3 EN4 EES

Denmark
Belgium (Flemish community)
Canadian provinces
Poland
Czechia
Portugal
Austria
United States
Spain
Metherlands
OECD average
Hungary
Italy
MNorway
United Arab Emirates
Bulgaria
Peru
Costa Rica
Brazil
Saudi Arabia

Malaysia

e ]
B
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e
- .
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.
- IEn
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L
-
.
i
]
N
L]
40%

0% 20% B0% B0%

( 4 Fr ) OECD https://www.oecd.org/en/publications/pisa-2022-results-volume-

iv_5a849c2a-en.html

9. EE - RFEBWE (Fvry v aLRARFE. ENAIRESE)

AT OEEIRIA, /NO)F, 7 LYy b I— R, TEY M —RIZXHREP— 2%
N3« RAXTZ 2 ROb L PostePay Wit LT 5, —#io7 LYy R A—FK
IZDOWTIX, o & ZERKRICHY | flxiX., N2 - KA ¥ (Banco
Posta) M f d 57— K (Carta di credito BancoPosta Classicaé, Carta di credito
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“Carta di credito BancoPosta Classica”, https://www.poste.it/prodotti/carta-di-credito-bancoposta-classica.html



BancoPosta Oro17) (% KA YERITIC K W FEITSNTWD, EeFEERAE (Vaglia)
YR =TTAh, U AH L s a=Fr a—uP v A1 (EBurogiro). SEPA HIFE%4
BRATE S, WTFhOF—E R LUNELNTTRTH 5,

RAT « A XV T —FL 2249 H 14 H, 724D PostePay i@ LT, m> K»
\CAt % Ff> 47— 224t International Game Technology 725 ¥ Lk Hiffi et
LIS Holding SpA OHAXD 100%% 7 E=2—r THE LI, RAT - A X VT —%D
CEO T &% & A B KIRAL D M&A ZEff08 & 72 o 7=, LIS 134 55,000 DF %K £
i (touch point) #H L, fHEREFEOIILN, TV A RPRFET— R, BiFOF ¥ —,
NYF X =l EDF—E A BLORHALEERTDOZOMD YV 22— a &gt
L TW%, PostePay O v b U —27 27212 D 55,000 DL ERAT « A XY
T—=3DATDH 12,755 DEfE/HE DL F V=2 k- T, TOXNRFEDFICEIT D
PostePay ® U —F ( > 7 712 i=— L L TOHNLOFE(L, 2024 Sustain and Innovate
TT DO E T AL =T v VRG] OHEEIZ S HICHBRT 5 2 L IR E
LT 5109, 2024-2028 F O ML [Connecting Platform | 23T, PostePay I

[2——App) OHHEE LTHEMT O THE Y, WEY— RSBV TH-
RIT 7 ANR—FHEOEREEHA L, RATXA - ax7 kb« T NVOIEZE LT
ENA NGRS D e D HIAL R Z B HR L C Uy D uo,

10. 41 23—y b\ XDT

V7Y A N ETOFT AR X7 DIEH, [BancoPosta] <° [Postepay |
7Y TAEBEERCESE, IRVIAKR, H— R~OF ¥ —, a—rOHER EERN
Y —EABFATE S,

11. EEEBFEE

SMEMRRIE 400 LA EOEEE, SMVEREAILR 1,500 OES{E R THIHTE 5m,

12. {THEXBHTE

BRI, RAT « £ % U7 —% (Poste Italiane S.p.A) D+, Mm%
MFHARAT - 44 (Poste Vita S.p.A) M OKRART « U 4 Z OFE5 CHERR A
MY 2R AT « 727 T (Poste Assicura S.p.A) D fF fh %z 58 L T 5 2,

FLEEERIZOVWTE, RRAT A XV T —RFRFEON T« RAK - T
7 4 (BancoPostaFondi SGR SpA). /3> 2 BPM R AT « A X U T —2NHET5H
Anima SGR OEEFFEHE M2 W57 LT\ 5, 2015F K FE T, YK Unicredit & {4 BNP
Paribas 4% F O & pEE P T dh - 7= Pioneer Investment £ RE M & FE L TN 228,
Unicredit 1% 2017 FEIZ IR I 2 D 7= Pioneer Investment £ % {A® Amundi 1252

107
108

109

110
111

1

oy
N

“Carta di credito BancoPosta Oro”, https://www.poste.it/prodotti/carta-di-credito-bancoposta-oro.html

Poste Italiane website, “Poste Italiane completes LIS Acquisition”, 15 September 2022

Poste Italiane Annual Report 2022, p.372, p.528

Poste Italiane, “Poste Italiane S p A : to acquire 100% of lis — in line with the 24si integrated omnichannel strategy”,

Feb. 28, 2022

https://www.posteitaliane.it/files/1476609599616/PI_2024_2028_Strategic_ Plan_ PR_ENG.pdf
https://www.poste.it/uffici-postali.html
https://posteassicura.poste.it/poste-vivere-protetti.html?wt.ac=1476521825900-1476521823992
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HL7=us7=, Pioneer Investment 3 EH L CWeR AT « f X U T —3D 3 KD
BEEFEOEM X Anima #E23 5] k< Z & 1272 o 7214, Pioneer Investment #0724
WZHTeoT, RAT « 4% U7 —x(i% Anima Holding . ) CDP &L 22>V — 7 L%
RS U3t AALIZ IR EE L Cnizms)y | e f&FIZ Amundi (2l S 2 & ic/e o7z,

13. E2EMA (ESCEEHEEF2D)

T {50 4B P i D FR LIS L o Tl Lo &4, THRtBfT N E (CDP) AL E,
RFHEEFEICEH L TS, RAT - 4% U7 —% (Poste Italiane S.p.A) % CDP 2>
DETASEEICH T D FHEINAZ BTV 5, i, 2007 ETFRIEIZEY, KAT -
AZ YT =XV T — VR OB Y I D E~DOHEANEE 2 — a [FOEFICRE
THZLERROOLENTNDIED, 50%F TEA XV 7EAHEGHEIC L EENAETH
Do ATED D OTEANAIT MEF & O EIZ L W MEF ~H4& Shpne, & FHEARIZR T
30.0 fEx—n GEFFEEMILA22.8 Bx—r, MEAHETN A4l E2—0, %
D31 fEr—nm) Lo TWnW5 (2024 4 12 HER) w7,

14. ZEOBRRERE

2 V7 MElOEERTIX, AREH S 4R H O 8:20-19:05 & L2 H @ 8:20-
12:35. 137 NHIOEE R TIZHREH 540 H O 8:20-13:35 & LIEH @ 8:20-
12:35 ICEELTWD, RAT « £ X )7 —RIIBE R 2 EEMCBR RIS T
Centrale, Relazione, Standard. Base (B)., Base (O)IZA 7 74 AL TEH, ZD
95, Base |Zi%4 3 HEE/HITAMEH 54 H £ T 8:20-13:45 & LIEH @ 8:20-
13:45 I EE L TV 5,

15. 1T, HISEFMEEE L OHELE DR XADEHF

(DSME Insurtech

AT « A2 VT —=21F, A& VT OF/NEZERNITRERTTS 23BN O TR TV
HHREEFE 2 | AR B OF24 Poste Assicura B LR F ¥y —F ¥ EZ LD
LVenture Group & #2#5 L. 20214 7 A, F/NREENIT T ¥ X VAR & OB 21T
DAL= NT v T MBI RO EBERFE LT - 728, [A4E 10 IRk B e
Hi 5 #1238 E & 41, Insoore & Cyberangels @ 2t & o7z, 2D 24LITITR
AT « A X )T —x L Poste Assicura \IZRBWT 3 3 AMD T4 7 (WE&D3ERE)
AT DEBNEZ b D,

113

114
115

116
117

118

Unicredit, “UniCredit successfully concludes the disposal of Pioneer Investments to Amundi”
https://www.unicreditgroup.eu/en/press-media/press-releases-price-sensitive/2017/unicredit-perfeziona-con-
successo-la-vendita-di-pioneer-investmeo.html

Gruppo Posteitaliane, “Annual Report 20157, p.48

Reuters, “Poste hopes to list Pioneer through merger with Anima”
https://jp.reuters.com/article/unicredit-pioneer-ma-poste-idUKL8N1DG65W

Gruppo Posteitaliane “Annual Report 20207, p.497

Posteitaliane “Annual Report 2024” p.490

https://www.posteitaliane.it/en/sme-insurtech.html
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(@Data Appeal Company

ZDENT, e a~v—AREFEOEEMRLEZ AR E LT, XUF v —{E¥D The
Data Appeal Company & f2#5 L., AIZTEH L CTY =3 % VAT 4 TIZHT 5L E 2
T=varT =27 40— Ry IR E G - B E v 7{bT 572 OSSR i
¥ T 519, Data Appeal Company I% H #:H -+ F T, Z OfE#EIT/ MRS EE TO
EBRINOGHEED, RAT A XV T—FDOY T T4 —L LTREIND E TILHKE
L, =R LTOA 2V TOFREE L e a~v—AZKFET 72O DFIR =
TR —a v ERIET A2 ENTEZ, LR TU S0,

(3Banca AideXa

202212 A, RAT «+ A XV T —FIL, 20214 6 HIZECB M OLE(TT7 4 L A
ZHUS L7 gk 437 Banca AideXa & ) 11 & ikt L7z, AideXA 235BH%E L
AL ) ONT ERAT « A2 VT =R OFER—AERBEOMHT D LIk o
T BAT « A Z VT —RIFA L T A > TORE 5% ATREIC L C SME (A1) g 1%
FOT X MMEEMET S, —J AideXa I$H b OBEEN—ADRRARIERER 5 &
WO HIRERENEND D,

16. AR

AT « £ XU T —3%+ Z)—7 (Gruppo Posteitaliane) DM %skFRIXEESE
J#:%  (International Financial Reporting Standards, IFRS) [(ZH| > TIER &L TV 5,
HER—2OMBEHEL L7 A2 FHIERIILLTO®EY TH 5,

2024 SEDORAT « A Z YT —F « ZL—F DI (net operating revenue) |3
125.9 22— T, 2023 FD 119.9 B — 2 ([T FIFEIL 5.0%8 & 7o 72, F7-. Bl
1% F)4% (profit for the year) (X 20.1{E=—12 &, 2023 FEN5E 41%DIE L7 -7,

2024 FDOWIEDNRZE 5 & &ff— X (financial services) 7% 55.2fF=2—n1
(Rt 43.8%) EUNARD 4 FliEZE 5O L KOBEIHE 2> T\ D, Hi\CEITE -
/N2 (mail, parcels and distribution) 728 38.4 fE—1v ([d] 30.5%) . RV —
E' 2 (insurance services) 2% 16.4 g+ —w ([ 13.0%). A — ¥ 2% (postepay

servuces) 7% 15.9 fg=—nu ([Al 12.6%) EHi<,

19 https://www.posteitaliane.it/en/data-appeal-company.html
10 Poste Italiane sceglie Data Appeal per arricchire il suo CRM
https://www.datappeal.io/it/data-enrichment-poste-italiane-sceglie-data-appeal-per-arricchire-il-suo-
crm/
121 Daily Alts, “160-Year-Old Poste Italiane Ties With Neobank AideXa For Digital Loans to SMEs”, 1 December 2022
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https://www.datappeal.io/it/data-enrichment-poste-italiane-sceglie-data-appeal-per-arricchire-il-suo-crm/
https://www.datappeal.io/it/data-enrichment-poste-italiane-sceglie-data-appeal-per-arricchire-il-suo-crm/

RAT AR NT—2 - TIN—TOMEHER

Statement of financial position data by operating segment

31 December 2024 Mail, Parcels & Financial Insurance Postepay Adjustments and

(€m) Distribution Services Services Services eliminations Total
Assets 13,002 97,170 171,879 12,972 (17,925 277,098
Non-current assets 10,112 73,221 147 668 740 (3,697) 228,045
Current assets 2,890 23,949 24161 12,231 (14,228) 49,003
Mon-curment assets and disposal groups held for sale - - 50 - - 50
Liabilities 9,511 93,809 165,151 11,703 (14,785) 265,388
Mon-current liabilities 4,294 8,011 163,391 4 B17) 175,154
Current liabilities 5217 85,798 1,760 11,629 (14,169) 90,235
Other information

Capital expenditure 940 0 4 22 (o) 966
Investments accounted for using the equity method 39 276 1] 17 - 332
31 December 2023 Mail, Parcels & Financial Insurance Postepay Adjustments and

(€m) Distribution Services Services Services eliminations Total
Assets 13,223 98,450 164,024 12,7112 (17,633) 270,777
Non-current assets 9,934 73,325 144,516 737 (3,698) 224 814
Current assets 3,289 25125 19,508 11,975 (13,936) 45,963
Mon-curment asssts and disposal groups held for sale - - 50 - - 50
Liabilities 10,340 95,640 157,634 11,269 (14,496) 260,388
Non-current liabilities 4125 10,014 156,402 85 (669) 169,958
Current liabilities 6,215 85,626 1,232 11,185 (13,827) 90,430
Other information

Capital expenditure 814 0 6 25 - 845
Investments accounted for using the equity method 27 267 - - - 204

Economic data by operating segment

FY 2024 Mail, Parcels & Financial Insurance Postepay Adjustments and
(€m) Distribution Services Services Services eliminations Total
Met external revenue from ordinary actiities 3843 5,621 1,640 1,585% - 12,589°
Met intersegment revenue from ordinary actiities 5,697 99 (160 274 (6,631) -
Net operating revenue 9,441 6,440 1,480 1,858 * (6,631) 12,580*
Total costs (9,678) (5,556) (109) (1,330)" 6,630 (10,042)*
of which: Depreciation, amortisation and impaimment (890) () 2 (35) 74 (855)
of which: Other non-cash expenses (554) i1 4 (18) - 562)
Operating profit/(loss) (237 884 1,3T 529 (0) 2,546
Finance incomecosts) 37) (1) 126 1 - &9

(Impaiment loeses)reversal of impairment lossas on

debt instruments, receivables and other assets 13 0 ! 0 : i
Erqtiligtt}l{;oes;srsocén investments accounted for using the 2 20 R 0 R 20
Intersegment finance income/(costs) 4 18 51) 28 0y -
Taxes for the period 168 (248) (414) (164) - (B658)
Profit/{loss) for the period (88) 674 1,033 394 0) 2,013
FY 2023 Mail, Parcels & Financial Insurance Postepay Adjustments and
(€m) Distribution Services Services Services eliminations Total
Met external revenue from ordinary activities 3,746 5,229 1,667 1,447 * - 11,989°
Met intersegment revenue from ordinary activities 5,245 B66 (148) 264 (6,227) -
Net operating revenue 8,991 6,095 1,419 1,710° (6,227) 11,989
Total costs (8,033) (5.232) (59) (1.27m1)" 6,227 (9,368
of which: Depreciafion, amortisation and impairment (B44) (0) 2] (36) 71 @11)
of which: Other non-cash expenses (301) (3) (1 (24) - (330)
Operating profit/(loss) (43) 863 1,360 440 0 2,620
Finance incomey(costs) 41) (1) 102 2 - 62
F;ggjcgnean;gﬁgsew{memajs of impairment lossas) on 25 0 o @ R o5
Profit/{Loss) on investments accounted for using the 2 18 R R R 20
equity method
Intersegment finance income/(costs) 8 13 B1) 30 W] -
Income tax expense 2 (248) (417) (134) - (794)
Net profit/{loss) for the year (46) 647 904 338 0 1,933

(HiF)  Poste Italiane, “Annual Report 2024” p.505-507
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N3 s RAZ OEERIRE (KNFE18) A D L. 2024 FEDEFEIL 968.2 (H—~
—n., BEENDSDIEE (due to customers) 1L 814.8 B —nu LHEINEHIZH 5,

K% 18 : /A2 0 - RRA A D EEXER

Assets
(€ 31 December 2024 31 December 2023
10. Cash and cash equivalents 4,332,979,411 4,731,804,421
20. Financial assets measured at fair value through profit or loss 34,148,723 26,196,661
a) financial assefs held for frading - -
b financial assets designated at fair value - -
¢) other financial assets mandatonly measured at fair vaiue 34,148,723 26,196,661
30. Financial assets measured at fair value through other comprehensive income 33,644 541 254 33,069,070,448
40, Financial assets measured at amortised cost 45,829,201,519 44 561934123
a) due from banks 655,027,116 976,196,905
b due from customers 45,174,174,403 43,5685,737,218
50. Hedging derivatives 2,679,444 548 4,258,825 277
B0. Adjustments for changes in hedged financial assets portfoiio (+/-) - -
70. Investments = -

80. Property, plant and equipment - -
0. Intangible assets - -

af which:

- goodwill - -
100. Tax assets 499,193,692 642,226,681

a) curment - -

b) defamed 489,193,692 642,226,681

110. Mon-cumrent assets and disposal groups held for sale - -

120. Other assets 9,798,968,798 10,856,890,504
Total assets 06,818,477,045 98,144,948,115
Liabilities and equity
€) 31 December 2024 31 December 2023
10 Financial liabilities measured at amortised cost 89,011,842,859 90,963,258,845
a) due to banks 7,532 483,636 10,335,597,367
b due fo customers 81,479,379,223 80,627,661,458
¢) debt securities in issue - -
20. Financial liabilities held for frading 8,183,088 2,597,924
30. Financial liabiliies designated at fair value - -
40. Hedging derivatives 1,347 664,565 1,135,604,715
50. Adjusiments for changes in hedged financial liabilifies portfolio (+/-) - -
60. Tax liabilities 314,740,919 266,193,083
a) current - -
b defarmed 314,740,919 266,193,083
70. Liabilities associated with non-cumrent assats held for sale and discontinued operations - -
80. Other liabilities 2,682 260,896 2,832,777,756
90. Employes termination benefits 2,028,698 2,083,064
100. Prowisions for risks and charges: 143,028,185 163,499,489
a) commitment and guarantees given - -
b pensions and similar obiigations - -
) other provisions for risks and charges 143,028,185 163,459,489
110, aluation reserves (366,335,376) (B40,662,686)
120. Redeemable shares = -
130. Equity instruments 450,000,000 450,000,000
140. Reserves 2,610,107 471 2,560,251,467
150. Share pramium reserve - -

160. Share capital - -
170. Treasury shares (-} - -
180. Profit{Loss) for the year (+/-) 614,956,640 600,344,459

Total liabilities and equity 96,818,477,945 98,144,948,115

(HHFT) Poste Italiane “Annual Report 2024” p.708-709
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B 19: /323 - KRR Z OFFINERNR

Description

(€m) FY 2024 FY 2023 Changes
Income from investment of postal curment account deposits and free cash 2,996 2,702 204
Fees for collection of postal savings deposits 1,725 1,740 (15)
Insurance brokerage BE0 623 ar
Cther revenue from curment account senices 428 428

Distribution of payment products and senices 259 261 8
Distribution of loan products 251 191 80
Commissions on payment of bills by payment slip 183 208 (15)
Distribution of investmeant funds 119 94 25
Income from delegated services &9 91 2)
Cther products and services 3 3 (3
Money transfers 17 17

Total 6,768 6,379 389

(HHAT) Poste Italiane “Annual Report 2024” p.647

2023 4F 12 Ao N = - JRZA K (Banco Posta) DO#&HINEEIT 67 1 6,800 J7 = —

0 EFIEND 6A%EIM LTe, WiRa 225 &, B Y #E7EAE 0% (postal current

account) 72>5 OUNEE (EE 2 FETH4 O HUNLS 30.0 B — 1 L O — B X FHk 4.3

Bo—u) BNEiEF34.3ET—a (Bl 50.6%) kb RE\V, o, HEEMARE

(CDP) 73243 2 & @l pd &t T o 2 BE Iy 4 D ZEEITfE 5 FHEAEHN A (Fees for

collection of postal savings deposits) & 17.3fE=—nr ([F 25.5%) &FEmWEIGE LD
TW5,
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E3F REYTIILEREEOEE

AXVTOEEY) T —)VE@ERE & L TiX, RAT « £ XU 7 —3x (Poste Italiane
SpA: 77 v R4/ 2« KRR Z BancoPosta) @ I1E7>, [t K4R1T (Banche
Popolari) <°fZ W FEIFLE#1T (Banche di Credito Cooperative) & - 7= {7 [FIfLA% 4
iSRS (BCCs) T Hivd, 7272 L. WA IC > W TiX, b H/h
HIRGRERE N 2 N2 LTz, 42 ) TRFERICE 2 EBAIR L E - T, s
DOPAEDBFHRNTEY . ZOFEKIIRE LT LTS, 2015FE0 5 2024 D 10
FEWTA 2 ) T7TENOERMBERE O X EET 36%HD Lz, =95 Ll sz kT
G NV —T EETITORTREY, VAN SNEMERD 9 % 5 K&/ V—7

DIREFER D ED TV,
ITALY

Banks Branches Employees
31/12/2024 420 19.655 261.653
31/12/2023 428 20.160 262.249
31/12/2022 438 20.985 264.287
31/12/2021 456 21.650 269.779
31/12/2020 474 23.480 275.433
31/12/2019 488 24.312 282.129
31/12/2018 505 25.409 278.152
31/12/2017 538 27.374 286.222
31/12/2016 604 29.027 299.645
31/12/2015 643 30.258 302.721

(HFT) Banca d'Ttalia, “Banks and Financial Institutions - Branch Network -Year 2024

IR T AR — E R AR LTV AERITO S b REERE T I TH
LA T—W oot (FERIT) A0 B 5,

A4 oT7—% - ¥4 0 (Intesa Sanpaolo)

AT =Y Yoo - F—T1F, 2007 %1 H 1 BIZA T —H 84T (Banca
Intesa : 1998 4FE%3r) & o A dRfT (Sanpaolo IMI : 1998 4EF% L) MNEPEL T
TEHITTHY , BRMNZT T, B, 797, 7AVH, 7720 k77
TN HECEAE BT A2 BB LT\ 5, 2024 i 12 AR CHREM#EIT 9,333 (B2 —nm |
V%% (operating income) 271.1fF=x—u (EFEEEMERL) . ENREEEE 71,320 A,
EWNXZEER 2,071 ZH T 528, Z A —7HRIGSICED DV = 7 B s @O OIXEWNE

122 Banca d’Italia, “Banks and Financial Institutions - Branch Network -Year 2024
123 Intesa Sanpaolo, “Annual Report 2024”, p.22-27
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HERITYT (Banca dei Territori) T 46.8%. RWTEEEITELE N 15.0%. 7T A4~
— "R TEBDN 13.4%. WEINTOBIT 205 OPIED 13.0%%F L 72> T
% (2024 5 12 HER) =4, ENPEESRITES TIZ. A XV TENOY 7—b, H/he
2. NPO [AIFE YR A& L TV D25, 2020 4EICFAITIE UBL N DIZEINIRE %
L7=b DO ZNAHESE SN0, 7 A2 UBL /N2 OB BN B A t)) > 7126

BxE 21: IRICEDHB T =T

Operating income:
Breakdown by business area'?

International Banks 13.0%

. Private Banking 13.4%

Asset Management 4.0%

Insurance 6.9%

IMI Corporate &
Investment Banking 15.9%

Banca dei Territori 46.8%

1 Excluding Corporate Centre

(Hi7T) Intesa Sanpaolo “Annual Report 2024”, p.34

B, AT —% - o4t H{K (Intesa Sanpaolo S.p.A.) DIEFEIT 6,585 =
a—nm, [UEEIT 1882 —u, ENRMEEEMIT 63,444 N (S— N Z A LREEEES
o). ENIZIEHL 2,727 TH D (2024 4F 12 HRK) 127,

(1) #EE. HEEe. MERS. DEH, 527

M7 NV—7"D 2024 FRERDOREEIL, 9,333 B2 —r, A% U T7HATER DR
BRE (3.85 Jkx—nm) ICHOBEIEIT 24.2% Th D, BEHELEEIL 5,520 Hx—
o, AEEEIL 4,215 E2— 0 TH D, 20254 9 AR TRKEIIHN 2,150 HA ([ X
U7 1,390 TN, [ES 760 T AN) Th 5128,

124 Tntesa Sanpaolo “Annual Report 20247, p.34

125 Intesa Sanpaolo “Italian Leader with a European Scale Updated as at 1 April 2021” p.12
https://group.intesasanpaolo.com/content/dam/portalgroup/repository-documenti/investor-
relations/Contenuti/RISORSE/Documenti%20PDF/en_gruppo/Brochure_istituz_uk.pdf

126 https://group.intesasanpaolo.com/content/dam/portalgroup/repository-documenti/investor-

relations/Contenuti/RISORSE/Documenti%20PDF/ubi/20200217_UBI_Ba_ uk.pdf
127 Intesa Sanpaolo “Annual Report 2024” p.878
128 Tntesa Sanpaolo, “The Intesa Sanpaolo Group at a Glance As at 30 September 2025
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B 22 : REE, HE&ERR. BERS (BH=>2—n)

Changes
amount e
 EEEE
Loans to customers -8,981 21
430,483
S I s s a3
985,313

Di d its f banking busi 564,508 6,926 12
rect deposits from banking business - .

31.12202¢ I
31122023

(H77) Intesa Sanpaolo “Annual Report 20237, p.24

(2) BEFF. BEFH. DEMEEFHEY. REFGFOERK

B ORI R 7 = 7 %A b Conto Deposito Ik D&, AT —% « o4
3FEA: O & L CHRMIt 3 5 XME Digital Savings Bank (X, [RI{TOE /A /LT 7V (258
B L7oBEZ R o7 U X VOETH D, HEERIRR - MEFF - PASTEEHI D 6 700

129

(3) i=HtAm

WEETEA:, PIR Br&mim a2t L Cnd, o, HEEe—», A8jHo— |
BREAHGE AT o — ) BEXHSMEEY 74— L8Hu—2 REPERE, %
HEo—r, ABEMTe—r, SEAR (A8E, 8, £a, EES) . REET
IR7E, REEEG|V—E A, BAFESE, FiEH -2, BEZHY — A S22
LTWa,

(4) F=#. BESHAOHEKER

2024 fF 12 AR R CENS, EEMBEHESDE T O F2tha A LTV Do, A
2V TENOFERF24E LT, Isybank (IH Banca 5: A > AX Y kAU F 2 T) |
Eurizon Capital (7> h~>x¥ £ ), Intesa Sanpaolo Assicura (HHFELRR) .
Intesa Sanpaolo Private Banking (77 A ~X— /X % - 7) | Intesa Sanpaolo Vita

(EmfRIR) Z B L T2,

7o, WA TIZ, vy T, BAET, ZVT R AT Y= TANR=T TAL
TR NIRRTV =T RAZST e~ Y 23S U TAF
BT FT, ARNRXT AA A, BARN TITUN KE, PE, 7T RITTFR
fEALTND,

(5) ESGi#&&

AT —=F Yoo Fa s TA—TDORERICLDE, FITIX. 4%V TEND ESG
BETHIIBNTHZ30%DY =T 2 A L TWA LHE a5, ¥lic, Zv—7240

129 Conto Deposito, https://www.contodeposito.eu/conto-deposito-intesa-san-paolo/
130 Tntesa Sanpaolo Annual Report 2024, p.514~
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Eurizon Capital 1Z, A % U 7 # LR DV AT F T NEE - BLEREITRAZRFOT &

v TR TUAMMEETHY, EEDHIZEWTHLA XYY TOTEY bR AV B

BELLTHDT, 7V —rRy FIZERET 5157 7~ K TAbsolute Green Bonds|
2 AR U 7 B & o8,

AT =% rodnideoee e, 40O REEZELT L, TEVRAT T
2022-2025] HF L7282, 4 DOEO—DON, A X7 MBI LRI T 20
RY Y a vy ERBEERA~DORNT 4 — I A% FfFo>72ESGaI v h AL hThD,
2021 4F 10 A2 NZBA (Net Zero Banking Alliance) ([Z& 0, 2030 % CTIZH L DHE
HIZDWT, S HIZ 2050 FFF TITHEFER— K 7+ U AOHEHIZ-OV T net zero #
RIZa 2w b AV MEEH L Tss,

(6) TCFDRE DRI

2018 4 10 A2 TCFD 25 ~D &R &2 £ Lea, LK, FEMBHERE BV TRE
BB ~D XA DOV TEEM 72 BR/R 24T > CTE 7223, 2021 4F 10 HIZi3# & 725 TCFD
LAR— bk (2021 FfR) #AF LT,

TCFD L AR— ML D &, FfTIE 2019 FKIZ [ISP4ESG] EFEEN AN 1 v
=7 &L, ESG RXUEZABBLEDGR AL BV R AET VRIS AT 5729
Dk % 7RI A2 HE LED TV D, IHEENCHT--> Tk, OESG B F 2, @
ATFTNME, @F AT FIAER, @a—Rv— b= F7I7(Fx—
Vo EBERE, IV—T KLl o TV ~E T4 DOAAL AN —L4 (E
WOME) | ELTRHEL TV DS,

55, QU AT F I AFEICHONTIL, 2020 FE0 5 2021 FEIZNT T, Z—TFD
By R b7 U B A AT A~ B U B b DK T Y
7 NRE SN, FFICREEE Y X7 REWVIEBIZRFET 5 2 & T, L0 R rTEe
BRI AR—T % —DREEL, FTILWE VR AF ¥V ADELXEBTHZ L NER
LipoTW%, Flo, EU #7Y / I = EORHIERIZORIET 5. @FATF7
NAEICB LTI, 2020 FFRE D | #ERNLIC ESG EXK A —J@iR/A < BV iATe7=H
DFESTA R A4 ORFFITEY x> Ty BH1se,

TCFD I 2015 4£1C G20 D EE 452 F FSB (&l 2z FHHES) IC L - THRIL SN,
2017 FITI_ S HHE L1z, 2023 FFORKAT —H A LR — NARE S > THREIZ5E
T UMB L7z, SUEREESE R DT =4 U > JFEBEIX IFRS M A33% 37 L 7= ISSB
(EBEH AT F e 7 ¢ BUEEFHS) IS5 SR TN D,

131 Intesa Sanpaolo “TCFD Report 2020-2021” p.50
132 Intesa Sanpaolo, “2022-2025 Business Plan”, 4 February 2022
133 Intesa Sanpaolo,,”2024 CLIMATE REPORT”

134 Intesa Sanpaolo,

https://group.intesasanpaolo.com/en/newsroom/press-releases/2018,/10/CNT-05-0000000519812

135 Intesa Sanpaolo “TCFD Report 2020-2021” p.21
136 Intesa Sanpaolo “TCFD Report 2020-2021” p.21
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F4E REOEMEMESEOEE

1. ®RMEDHRRIZBEITSEDX, 724799, F¥yPaLRADEM
1) Z4rTYIDEIM

A X VT Tk, 2010 FFLIE, FM 12 HHRREDR—RATT ¢ V7 v 7 RN
L. 2017 & FHIREF S T 102407 4 T v 72w iEE) L Cuhiz, Ttalian
Fintech Map 2025 (2L 5 &, A ZUT DT 40T v/ TaL AT AIERE LTI
— B O TII/NEERDB S, 485D T 4 T v T kA2 T T v 7 O EAE
LA —NT v TREICLIVER SN TND & SN Dss,

T—=V AR T RYrZ (EY) WN202581 05 4 AT CEBLIZA X
V7 CIEENT 27 4 7 v ZAREICKTH2METIL, 9o B3 7 7 — MIEZE L
oo BENEZHRD L, P (Payment), 73 19% THRATH Y, R (Insurtech)
7% 16%. TechFin 75 14% & #e< (X3 23),

HF23: 24 VTYIREOEERERFES

Invoice and tax management

m RegTech
3% PFM or BFM*
Payments
Lending
Crowdfunding 4%
3% Real estate FinTech
6%
0
TechFin Crypto and DeFi 6=/°
InsurTech

WealthTech

“ Personal Financial Management (PFM), Business Financial Management (BFM)

(HFT) EY, Founders vs. Investors: two faces of FinTech funding June 2025A study on the Italian market”,

p.12

Z 0¥, BNPL (Buy Now Pay Later) ¥—E 2031 % U7 OEEFOM T A
KDOBHDHXINFEOOED LS TWD, ERVFA—FOTHIICED L, 5% D
2022~28 I THEFE 36% DR ENHARF STV D18, 75T BNPL 77

137 Fintech Global, “ 2017 has already seen more investment in Italian FinTech companies than the whole of last year”
https://fintech.global/2017-has-already-seen-more-investment-in-italian-fintech-companies-than-the-whole-of-last-

138 Fintech District, “ Italian Fintech Map 20257, p.5
139 “Ttaly Buy Now Pay Later (BNPL) Markets Report 2022 - 2028: Strategic Alliances are Rising to Launch Innovative Split

Payment Solutions”,
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U M”Scalapay” 7’ 2022 4F- 2 H . 4.97 (& NV O&E &% 50 U CEZEMME 10 XK R
NEER, A7) TEEYOL=a— 2 PFEAE LT-vo, HEL T 2022 F 9 A, €31
VIR 7 1 A B —D Satispay A 3.2 B —na ORI L. 2 H D Scalapay (2K
SAXVTT2F{FHOZ=a—rEipofow, Satispay (% 2013 FHIZAIS S, 15 4F
(CIRE L AT &b Bz, BE, EANTK 300 TADMEANE 20 TOREENT Y
ULy FELTHMT LA 2 THRROFEANANRFE T AL Z—L72oTH
%o

BRERTT 4 7 v 7 ARENREMLT 525 (alternative finance
activities) 1Zxt T2 KRR EF TR A XV THRITXCERMEELZES

(Commissione Nazionale per le Societa e la Borsa, CONSOB) 72 FHiE 4 54T L
JVTOBEE - FFERTOI TV DHue, BilxiE, 4%V 7#HITIL, 2016 4 11 HIZ 4R
TS D& &2 B4 5 4 (Provisions on the collection of savings by subjects
other than banks) | Z2vRr (2017 %1 H 1 HED) ., 7 79 K77 0T 4V THED
NREZERT H &L HIT, FEFEHLRLWNTEHE AR R Lo, £o. EFGER
ZEARLEEFREOBRN DL, FEEIH L TOLSO0OEFZHRL TND, b,
SRV —EALSOFE, WD LHEINBAFESCY RN — M —E 205 ()
B L TXIZITHE LORIEL 2o TWD, L L, RIEOMEAEFRES Y A —
X2 VT =T HELOEEY 2% T (Y —ERCHEKRREEE KT
ATREMES V) . BIRAE TSN, E - EEER b A2 X T IRANF R D ST
Do AXVTHATIIBIE, Vv 7T — & O E e EORey e HiEima M LT,
SOLEMEIT D) AT RE LY ZUET D FIEEZT A MLTEY, kDT
—ZHIH T 0 7T B DO E B SO AR (AI/ML) EHAT 571
Tl MR LT,

A XV THITIE 2025 & 4 A, AI/ML #{5H U729 E6IcB 2% LR — husk
NF LT, FERFIESIILT — ZRRGE - 52 - BRI THY, 9 HFOFEHOH L
6 MHIFFEEFE CTHDH, AI/ML ET NVEEANTH I LT, dRREOHINE B &l H o
FEm L, 7 — 2 MEOMFE(bE BT, BAITIZAR - S - PR 72 HEfi 23
RARTHY, TAN « RXRXT 4 Mo & E 2 EERERIEN RO D, iz,
At O E LU CTHRERI O Q&A ¥V — /L% LLM (KB SET T V) O
RzEmahTh b,

(2) FvyvyialREDKR

A2V T OF v via b AL, MNFEEOHRTHENTWD, 2024 D ECB ©
HEICLD &L A XV TOFHITE T HBERFEHLRIIMH— AT 61%, &FH~—
AT 49% & . 2019 D 82%. 58%ICHL L TR FLTEY ., ENTIZZENRVITF v
Va2 LAMEDORBZRLNL OO, WFhba—uE 19 B [EVY (52%. 39%)
B> THY . BRMFEEOB TIXKRE LTERLTWS (X 24),

140 “Ttaly gets its first unicorn as Scalapay raises $497m from Tencent”, Feb. 23, 2022 (Scalapay (% 2019 4FIZ X T / TAIZE
L72 BNPL#—E2X) ,
141 PYMNTS “Payments Startup Satispay Raises €320M, Is Italy’s Newest Unicorn”, 28 September 2022
142 ICLG - Fintech Laws and Regulations, “FinTech Laws and Regulations Italy 2023”, 12 July 2023;
https://iclg.com/practice-areas/fintech-laws-and-regulations/italy#:
~:text=There%20are%20several%20types%200f,and%20investment%20recommendations%20to%20clients
143 https://www.bancaditalia.it/pubblicazioni/qef/2025-0927/QEF_927_25.pdf?language_id=1
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W Other

a) Number of payments
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% e g7

"
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BE DE EE E GR E® FR HR T CY LW LT LU MI ML AT FT S SK FI EA

(Hif) ECB. “Study on the Payment Attitudes of Consumers in the Euro Area (SPACE) -2024”

L, HEEOX v v v 2 LA T DRHBERER LK IRy, ko
ECB #H#& TiZ, BRMAEOBEEFICEE LWRFEFEESR TS, BRE2ALD L,
A X VT OEEHED 61%13 1 — K72 EOIEBLERFE ., 20% 03 Bl4 LEELTED .,

TR 72 T2 ) (19%) bEd b e, 8 E EALTLEBERFICZEbSAR0
BEZRLTBY, BENREEIIHGCHI EEZ NS,

WIZ, AZVTIEBTHF v vy a LARGIHEROWREZ 25 & BEIHEITEHE
IZHEIML TWA Z Enbnd (MF25), 2023F0F v v =2 L ARG MERITRT4ELEL
T15 (@M & BN E 7o, Wikl TEY R — K- 2 LYy hh— R -
e-money 77— ROFHANERD 72.0%% 5 5,

43



HE&25: v via L ABSIGHO#ER

(&)
140 130.5
120 151

99.2

80.1

100 |
76.0

8o F 67.8
51.8 979 6o-4

60 -42_6 44.9 47.1

40

20
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 [ F)

(HiFT) BIS, “Payments and financial market infrastructures”
Table T5: Volume of cashless payments and withdrawal/deposit transactions & ¥ {E&
https://stats.bis.org/statx/toc/CPMLhtml

B — ROFRITHEL (R by 7 _N—=2) [ZHOWTE, 78y M— FRIERICHEMN L

HQAYA)

(K% 26), 2023 DT v b I — RIEITHEIL, BIELE 4.2%H D 6,742 J7

L 2012 FELIET 70%¥8 2 7=, £7-. 7 L v b h— FORITHEEITEREE R IZ 5
V. ZHITHRI > T e-money BEREST & 71— RAHMETIZH 5,

& 26 : h— FRETHE (R v IR—X) DiEH

(50
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(HF) EBR#EERSIT (BIS) “Payments and financial market infrastructures”
Table T4: Number of payment cards and terminals & ¥
https://stats.bis.org/statx/toc/CPMLhtml

2020412 H 8 H, A Z V) THIFIIFT VX L EBHMOE W 2T A EHEET 5

7=,

= FRFEREANANVRFICKH LT 10%DF ¥ v aNy 7 &2M575

[Mtalia Cashless| 70 27 7 AOT A Nefth L7z, a2/ Aid 202141 A 1 B
5202246 H 30 HETO 1 a5 L L, PERMTLRLED 50 BIOEFILE
DL NE LB E, BEMTI150 22— % ERE L THIFED 10% 03 F v v o
2y 7 ENDBIEN, BEIEEDOZ W 10 FACEEEHTZEPLy—hEL LD
GEN, ZOREIZH L TA Z U TEBIFIT 2020 4 THRIETHER 30 [E—aEl D Y
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T, FFESFAWNFEUCE L CTHNLO NG A2 B35 ECBIX, A7'r 27 7 AILECB
D T—)LE2ETeBNH Y & L TYYS Z O EICHEHIFI T - 7253, ECB ORI#E
Thbdholz~U A FIXEZEME LT 20214 2 HICHE L7-BHEIZ, 20214 6 H
KELloTRT O 7T LK TEET LEoTzuws, YD 6 » B S ToHE &
Tolz, ZOT7u T T MNIBELIZOIEHN 785 T A, 95X ¥ v =Ny 7 B A
7LD AE D 10%I2H 35 589 T A & \vibodu 5Hus,

(3) ENAILRFDOEIR

A & U TIIERMEE D 22 s TIEHRIIC T O Z VIR FERIH RO K bIERWEOD L > L
ENTVDEN, MM TTOHANNR X TR~ — N7 UPNHFECE R L L
EHEIC, AXIVTTHELOEERITNA TS F T ary, EXANLT T,
SDHIZAY— "7+ o THHEOEEEHEZ M RICT A —EXZ#7ME L T3,
EIEE 2 B TICHRICA Y T A VT TIEENT 514 v 2 —F v FEERITHLHENT
W5,

2022 X, 10 HIZHA L7z A 0 —=BUHENIRE FEOT X b2 Ml 25 X 5
TREE (RED TV 7 — WIREICBT R 2) 25T —FTF U X R
NAS— T o2 T8RS HE L CHERMELZRE-1ETHo7,

HREEFEIE (A=A TVT, T7I7U0, TTA KAV, A%V T, H
K, FAT0H TR — Ag v EE KE) OoF UE2 R ETRE L
PYMNTS O L AR— b7k, (4 Z VT THLENAM AT+ Ly OFHANEFE LTS
EHEMLTWD, EIEHTOEVYEEAASA LT 5 Ly FTHRF LTZHEEOEEIT
2024 FIZ 20.8%~ & 2022 v 4.3 RA ¥ MW=, )5, 2024 FIZA X VT T
FUTA L DEYEENANLT F Ly N TRE LTZHEFEOHIAIL 411%E 2022
Fd 259 RA LV b EF L7272, 11 HEOEEIFEEEH T 21%., 42 T A H
51T 35% & 2022 FENLHIINETICH 5,

AXZ VT D 2025 FD e a~v—ATPFITBITHL =T ZRFK 27 D@ THDH, H—
RLT VX NT 4+ Ly R EFRRTEH 528, PostePay X° Bancomat Pay @ X 9 Za e+
—ERA LD TS, SYTIRIAIL, EENORERIG| 2RO DEBEEIZE > TK
RELTEHETELIEBRETCHL, —FH T, Wero X EuroPA L Wo 7l 77« |
7 —LE, BINIBE TOMAER TR AT N IR ST 548,

144

% 290 %5, https://www.gazzettaufficiale.it/eli/id/2019/12/30/19G00165/sg

145 “Ttaly cancels controversial cashless campaign”, Sept. 22, 2021

146 “Ttaly to scrap ‘cashback’ scheme on card payments from June 30th”, June 29, 2021
147 PYMNTS “How the World Does Digital 2025”

148 https://cross-border-magazine.com/e%E2%80%91commerce-payment-italy-2025/

45



BE27: RFEVYIJa—3aonix7 (2025 F)

Payment Method Estimated Share

Cards (Visa, Mastercard,

=~ 31-33 %
local)

Digital Wallets (PayPal,
PostePay, Amazon Pay, ~35%

Google Pay)

Bank Transfers (SEPA, ~13%
MyBank) ’
Bancomat Pay Growing

Tap to Pay (iPhone NFC) | Emerging

Wero (EPI Wallet) Launching in 2025

(HiFT) https://cross-border-magazine.com/e%E2%80%91commerce-payment-italy-2025/

(4) YUT—ILRFEIZET BEBRORR

A2 U7 Tlid, EU OF 2 Rk — 1 2454 (Payment Services Directive 2,
2015/2366) 7' Legislative Decree 218/2017 (2 & ¥ [ENEIZ#EH S, 2018 451 H 13
HIZH8%h L Tz,

[ A v —=BUEDB&ER]

A2 U 7T T, 2022410 A, WBAEBUE & IS 4% Y 7OfFEE) (Brothers
of Italy) DA —=SiBx HMHE THLIREGEHENERE LT, Arn—=wEHIEITY
AN D A Z V) T O 2 BFEALH L CE 720, BERZERNO — B L TH&e
WEOSEMEINTHZ L aTELTET,

BIEHEIL 11 A 22 HIZ 2023 FE PHRELZ BEIE., MINEERIZEH L, 20
R TERAEBSRICE L T 2 SIEE LR L 72w,

D60 = — 1 LL T DB 3 O HERPRFIE

60 = — v LI FODEETINNTOWTIET U X VIRE A L2/NEE 384 o %t
B Lo TNDENR, Aun—=EHIXZ OSE&E2FEILEL, BEEEICT VX NIRE 2GS
T MR ZREET D, Z 084 EU o) v A L AEER LSO Bt 5 %
2T B &M E U CHIBHEDS 2022 FFRTHICa I v M LI E W I RKER B D,

@F v v v aWo EREIE BT

B —E RO Y 72> TEAHHZHIRT 2H@E & LT, TRIEICL Y BUF
TR, BAeMAOLREEZTEDD L ERoTWND, 2022 2B L TiZ4#] 1,000

149 https://www.gazzettaufficiale.it/eli/id/2018/01/13/18G00004/sg
150 PYMNTS “Italy’s New Government Now Likes Cash”, 4 December 2022
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a—nm & I, 3 HIZ 2,000 2— 2|25 & B, 1 H 1 HICWRSER L, (7
PbH, 2022 FIZ L TIE 2,000 =2—rv L EORSIET U Z /Li>D b L— A A[HEZRHL
FlET28/ELAD), BIEMHEL 2023 4 1 H2 513 1,000 2 — 12|25 & T 5 3HE <
Ho =M A v — = FEMHEILITIC 5,000 2—1 25| & FIF 7,

TSR LTA 2 U 7 HREUTHN S BEINE RS2 D iRV 7z, R »ERAT
i3 2021 FEOPFEN—/S—THT TITHGMEN & R ORICEZENZRBRNH D Z &
R, BLE G| ORIBREFIT AR FHI RN L WERE 2 BIR 25 & D354 B
IZLTW B, BINERRIT, An—=BHEORRIT 172 MALHEEIZ X > THiBL
ORI, B DM@ EEM L] LT % BEU OERGEHIIT 5 & LTEE LT,

T, FRNZEB RO LT A v —=gMHiZ. Bl L EREORGE
i, BEERBRET U2 RETFEZ B2 VEARBE TS0 L KT 508,
12 AIZA S TOIZ DWW TIRHIE Lz, @22 T PR TITmm a2 R L7228,
RASHITMERF S T2,

2024 F, BINE G 1X EUR-Lex CHIH ARE72 HHI(EU)2024/1624 % 7&72 L. EU L
AL TOIRH— B 2T 2 HA TEANIZE€10,000 D FIRZFR T =28, IBEIT X
DEFLWEHEZ MR CE 2 HEADNRO LN TWDS, % U 7 TIHHAED 5,000 2—1
O ERRITMER STV D,

(5) BET—4ZFRALIEESRREIM

EU (3 FUC BRI TA—F R o IR #ATE, BRIN PN O PR e (b % HE
HET 5 72D DIERIMHA A T dH D F Y — 2 #54  (Payment Services Directive :
PSD) #2007 HEIZHAEL TWEN, FEOE X2V T ¢ Oeff. FIRESE, EA
TEWmEE, Big LN MR OB A EU BHS A 2015 4F 10 HICWET L2 1EM
P TH D TRFE—EAESH 2 (PSD2) ) NI —8r v /D4 —T N\ F
T OEBEIREEAR| L 7o 72, EUBESIIAEIZ 201841 A 13 H £ TIZ PSD2 % [H
PHEIC RS 5 Z L 2 BB T, A4 2 U 7 IXFR BICERMICE L,

PSD2 OSEfTiZ L - T, % =F ¥ (Third Party Provider: TPP) & ®A4—7"> API
Befor 22 PUTICFHATT DB Bl S v, SERREYS /IR A 252 T 1926 O 133
BORBEOTF, V7T A MISUTHRITNOBET — 22 HHRICEE LD, REL
AT TED LI IThhoTe,

2025 4= 10 H 124 # VU 7ER1TH3AB] L7="Open Banking in Italy: A Comprehensive
Report” 152|Z K 5 & PSD2 HANG 5 XKW LI-BA(E, A—F o "7 —8
ZOFAEFBELNTEY, ENA L TA BT 013%ICHED LIEHINT
W5, FIFNEZFEICEEMFICER L TEBY, ¥ ERP (AREH T AT L) L OR
BICEVIEHER TS =T, U T — Vi IEHMMA TEY . 20F e LT,
= RRTVENT 4 Ly Mg EREFOROVRGE FB L OBFDEH SN T\ 5,

151 PYMNTS “Italy’s Central Bank clashes with government over cash policy”, 5 December 2022
152 Banca d’Italia https://www.bancaditalia.it/pubblicazioni/mercati-infrastrutture-e-sistemi-di-
pagamento/approfondimenti/2025-067/N.67-MISP.pdf?language_id=1
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A T —Y « oA m$R4T1. Business Plan 2022-2025 O FEEFED —> & L
T, 2023 4 5 H . in-house @7 % /LER1T ISY Bank % 3% 37 L7214, 340 N DAL A
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W5 40 LA T O 400 T ANOEWER /X —7 v b &L TEITYH —E 2 2124t
T5, T, ZA—7L L TOIE/NT 2 A MIEFFHAET,

FfTixm > K> D~ ¢ >7 v 2 Thought Machine & 5 D/ X— hF— v T & ik
W, 77U RN R T - 07T %285, 2024 FLIEIX, FITOBITT 7
ROTFIZEELTHAH5D 900 H AD U FT—/L « SME#&IZ Y ISY Bank D7 7 &7
RER—=RZ LA v 7 T ERAICEA L TN Z &2 BT,

£ BT DERY—E At 7 Z—2$51F B IT 7 151 #—Corvallis 1. 2023 4F 4
H 26 A, B&KLLTOA XU TOHITO DX #34kTHZE&#BEMELT, rU K
NIKREEREZ DAY 7 v =T app DV m—sN)L 7 13 A X —Finastra & /3— bk
Ty TR LT b EER LT, A XY T TTRTOERKREICE T I
ROEBHANEENEAZ T 727>, Finastra © 27 77 RR—Z2DORMRT VX N0 F 0
7V a—3 = Essence (X, &l 7 ¥ —IZ3h3ME & FEMEOM L, BIRORE{L,
XV T oo EELTELTZENMEIND,

(7) A28 —%y FERRIT

A B VT DOFRA A 7B, ERIIC X0 B RE < 72 T 0 RN L,
A B YT DXL T ORFMIL, SMEOF A7 (N26, Revolut %) BAETH
D, AZVTIERTEZELS XA N T ITBO TN L, hOZNLDRA N
BFENT 42T v 7 REDORL— LT v 7 TRARL, BERITBEILEZ SO
(Buddybank. Widiba, HYPE) ZMEIL A L Th 5.

BEFFERIT DGR LT R AN ZIZIZB TR S 5
BuddyBank

2015 FERRI., V= LT 4 FHREELTCWAET TV EHOY—E AT, HOEHERF
OBt IERL Y JEFEA N JEDIED, u—, R, BEFHE IR LTy, B

153 https://home.kpmg/it/it/home/insights/2016/06/new-branch-models-in-the-italian-banking-industry-.html
https://www.breakinglatest.news/entertainment/the-branch-of-intesa-sanpaolo-changes-to-corso-giolitti-in-cuneo-and-
the-closure-of-the-former-ubi-branch-in-piazza-europa-is-postponed-to-2022/

154 Intesa Sanpaolo Press Release, “Intesa Sanpaolo presents ISY Bank, the Group’s New Digital Bank”, 15 June 2023

https://group.intesasanpaolo.com/en/newsroom/press-releases/2023/06/intesa-sanpaolo-presents-isybank--the-group-
s-new-digital-bank

155 Finastra Press Release, “Corvallis and Finastra partner to drive digital transformation for Italian banks”, 26 April 2023

https://www.finastra.com/press-media/corvallis-and-finastra-partner-drive-digital-transformation-italian-
banks#:~:text=Italy%2C%20London%20UK%20%E2%80%93%20April%2026,with%20their%2o0digital %20otransfor
mation%20journeys.
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7)) RET AT v RADIENT, A X VT e A I N—79 2% 500 ALLED T
TAFT XNV T R P =L ZD 130 L EDOF T 4 AEF L, MPSERITOIE &
HEEEL T D, 77 A F vy T Ro3A H—d Widiba LS ORG 5 S HY > T
B, BRI LTI D 720,

®) TTUHILBEEAIZMITI-EE

F—n v kﬁé¢ﬁ7/&w Btg (CBDC) HAZMIAZE XX, ECB &
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https://www.ecb.europa.eu/paym/ dlgltal euro/html/lndex en.html

NRI [FY %L a—n~0iE—ECBIC REHEZE DRG] 20214E 7 H 20 H

ECB Press Release “Eurosystem proceeds to next phase of digital euro project”, 18 October 2023
ECB https://www.ecb.europa.eu/euro/digital_euro/progress/html/index.en.html
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“Bank of Italy Plans CBDC Pilot”, 23 June 2023
EC, “Digital Economy and Society Index (DESI) 2022 Italy”
EU Digital Skills & Jobs platform, “Italy - National Strategy for Digital Skills”, 14 July 2022
TG/Poste, “Cinque Academy per quattro generazioni: la Corporate University di Poste Italiane”, 2 March 2023
https://tgposte.poste.it/2023/03/02/academy-corporate-university-poste/
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163 Intesa Sanpaolo

“Journey to Universities: Finance and Tech”, June 2021

https://group.intesasanpaolo.com/en/editorial-section/events-and-
projects/projects/education/2021/06/master-fintech-journey-to-the-universities-in-italy
164 Reuters, “Italy restores ChatGPT after OpenAl responds to regulator”, April 29, 2023
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https://eur-lex.europa.eu/eli/reg/2016/679/oj
https://ledge.ai/openai_gpdp/
https://www.itmedia.co.jp/news/articles/2304/01/news043.html
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BUFIZA 0 IT, 2024 4F 1 A BIRO OOl & 8 S 7166 :
(DInclusion Check : *5: %4 RAAFEOFHE, S, MEEE LRI CFEHIRE (B
KT « R LD 7200 TSR BRI,
(@Monetary Aid A % — A : Inclusion Check * 55 7H B S 720 H OREZEFNH A X
P, Au—=BOEIZE)NT2F LETRWEEZXBI L, @) 55 I 3ERE CIERE
A2 520N RELOEZDLBEIGE2Z T D8RG T,
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BOHEIE, T &0V D SR 2 R@ kO R G0 0 B L. T RATSH AL O 4 2

FE 7 EA X ERE AL OSESRF “IME OS5 No.279-2 (2019.5) 7
https://dl.ndl.go.jp/view/download/digidepo_11281070_po_02790208.pdf?contentNo=1

Le Monde, “Italy's Giorgia Meloni chooses International Workers' Day to cut minimum income”, 2 May 2023 euronews,
“Ttaly: Meloni's government cuts welfare benefits to thousands of families by SMS, sparking protests”, 03 August 2023
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CGTN, “Ttaly needs immigration' - Italian PM Meloni backtracks on anti-immigration stance”, 25-July-2023
https://www.comune.milano.it/en/servizi/welfare/assegno-di-inclusione

Posteltaliane, “Annual Report 2019”, p.190-192

“Poste: 1.000 specialisti consulenti mobili per i piccoli Comuni”, Nov.26.2020,
“POSTE ITALIANE, ARRIVA IL NUOVO RESPONSABILE DEL GESTITO”, APRIL 3, 2019
https://www.cespi.it/sites/default/files/documenti/01_rapporto_def2.pdf
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173 CDPI Sgr, “Caratteristiche e scopo del Fondo”, https://www.cdpisgr.it/social-housing/FIA/caratteristiche-

fondo/caratteristiche- scopo -fondo.html
74 AR ERAIIIT [EUICKIT DA 7027 LYy MoBin) BARER 2015 4 12 A 5
https://www.nochuri.co.jp/report/pdf/ni512re1.pdf
175 https://www.ritmi.org/
176 Banca D’Italia, “ Testo Unico Bancario, Decreto legislativo 1° settembre 1993, n. 385”
https://www.bancaditalia.it/compiti/vigilanza/intermediari/Testo-Unico-Bancario.pdf
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177 https://www.bancaditalia.it/compiti/tutela-educazione/educazione-
finanziaria/index.html?com.dotmarketing.htmlpage.language=1
178 https://www.bancaditalia.it/pubblicazioni/guide-bi/index.html
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(Hi7T) World Bank Global Financial Inclusion Database “Account ownership at a financial institution or
with a mobile-money-service provider (% of population ages 15+)”
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179 World Bank, “Automated teller machines (ATMs) (per 100,000 adults)”
World Bank, “Commercial bank branches (per 100,000 adults)”

56



L%, 20211 H XY, F o g T L A ERYETLRIC X ARRE RO —BR & L
T, % PIR (PIR alternativi) 723E A S4v, FEALFEITIHEM 30 h>2—nr, ERIT
150 J 1 — 2 [ ZERTE S 4L7- 180,

(5) =fRExtER

A X VT OEmE (65 mLl L) O ABOLRIT 2024 FF 25% L, £ = (36%). H
A (30%) ICIRWTHR T3 FERHICE V8, FEEIL (K EVEEDOXT) %
DEWIFEHEOP Z IR FEE X259 2 TORENIREL, LrLEDO—F TIET
LTS OEM L, VA7 B X OEESROW 2 1TR RIS B TLH D
7=, mEkE D& T 7 A FIZEEARBETH D,

180

ABI 7 =71 I https://www.abi.it/DOC_Mercati/Finanza/Risparmiogestito-Lineeguida/Risparmio-
gestito/Infografica-PIR%20V%202021.pdf

181 “World Bank Population Ages 65 and above (% of total population)

https://data.worldbank.org/indicator/SP.POP.65UP.TO.ZS
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