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1. COMPANY PREsENTATiON

1.1 ROLE ANd MissiON OF CdP EQUiTY

CdP Equity s.p.A. (hereafter, also the “Company” or “CdP Equity”) is the company name adopted as of 31 March 2016 by Fondo stra-
tegico italiano s.p.A., an investment fund established on 2 August 2011 under paragraph 8-bis of Article 5 of decree-Law 269 of 2003, 
converted into Law 326 of 24 November 2003. 

CdP Equity is a company that mainly conducts the business of acquiring equity investments in “companies of major national inter-
est”2, characterised by a stable financial position and sound performance, adequate profit-generating prospects and significant 
growth prospects, able to generate value for investors, in accordance with the market economy investor principle. 

CdP Equity invests both directly in companies and indirectly through the subscription of funds.

1.2 sHAREHOLdiNG sTRUCTURE OF CdP EQUiTY

At 31 december 2023, the share capital of CdP Equity was fully subscribed and paid up for an amount of 2,890,583,470 euro, 100%-owned 
by Cassa depositi e Prestiti s.p.A. (hereinafter also “CdP”) for a total of 289,058,347 ordinary shares.

1.3 CORPORATE bOdiEs ANd GOVERNANCE OF CdP EQUiTY

in line with the provisions of the Articles of Association, the Company is managed by a board of directors composed of three mem-
bers, and has a board of statutory Auditors as a control body, which also performs the functions of supervisory body pursuant to 
Legislative decree 231/2001.

The board of directors of the Company was appointed by the shareholders’ Meeting held on 16 May 2022, in which the sole share-
holder CdP appointed the following for the three-year period 2022-2024, i.e. until the approval of the separate financial statements at 
31 december 2024, as members of the board of directors of the Company: (i) Giovanni Gorno Tempini, as Chairman, (ii) Pierpaolo di 
stefano and (iii) ilaria bertizzolo. On the same date, the board of directors appointed Pierpaolo di stefano as Chief Executive Officer 
of the Company. 

Following the resignation of Mr di stefano, with effect from 19 september 2022, the shareholders’ Meeting and the board of direc-
tors’ meeting of CdP Equity held on 19 september 2022 respectively approved the appointment of Francesco Renato Mele as a new 
member of the board of directors of CdP Equity as well as Chief Executive Officer and General Manager of the Company.

2 The following companies are considered to be of “major national interest” (as provided for in the decrees of the Minister of Economy and Finance of 3 May 2011 and 2 July 2014, as well 
as by the Articles of Association):
i. companies operating in the sectors of defence, security, infrastructure, transport, communications, energy, insurance and financial intermediation, high-tech research and innovation, 

and public services, tourism-hotel, agribusiness and distribution, and management of cultural and artistic heritage; or
ii. outside the aforementioned strategic sectors, companies which, cumulatively, have an annual net turnover of no less than 300 million euro and an average number of employees of 

no less than 250. The company size can be reduced to up to 240 million euro in turnover and 200 employees in the case of companies that carry out a significant activity in terms of 
inducements and benefits for the national economic-productive system, also in terms of production plants located in the local areas.

 Companies that, although not incorporated in italy, operate in the sectors mentioned in (i) and have subsidiaries or permanent establishments in italy that meet the following cumulative 
requirements are also of significant national interest: (i) annual net turnover of no less than 50 million euro; (ii) average number of employees in the last financial year of no less than 250.
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during 2023, Ms ilaria bertizzolo resigned as director, effective 6 June 2023, and the board of directors’ meeting of the Company 
held on 8 June 2023 appointed Ms simona Camerano by co-option, pursuant to Article 2386 of the italian Civil Code and Article 19.3 
of the Company’s Articles of Association. At the shareholders’ Meeting of 2 October 2023, the sole shareholder CdP confirmed the 
appointment of Ms Camerano as a member of the Company’s board of directors, with her term of office expiring on the same date as 
the other current members of the board of directors, i.e. until the approval of the separate financial statements at 31 december 2024.

The board of statutory Auditors was appointed by the shareholders’ Meeting of 15 January 2021 and is composed of the Chairman, 
Cristiano Zanella, and the standing Auditors, stefano Podda and Francesca busardò Armetta. The term of office of the board of stat-
utory Auditors will expire with the approval of the financial statements for the year ended 31 december 2023. The board of statutory 
Auditors is also assigned the functions of supervisory body pursuant to italian Legislative decree 231/2001.
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2. PORTFOLiO OF CdP EQUiTY

The following chart shows the corporate structure of CdP Equity and its portfolio of investments at 31 december 2023.
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The following table shows the details of the investee companies, also through vehicles, of CdP Equity at 31 december 2023 (“direct 
investments”).

Investee company Description – Direct investments Type of relationship % ownership

Ansaldo Energia is an international player in the field of electricity 
generation, which provides the industry with an integrated model, 
from turnkey systems to components (gas turbines, steam turbines, 
generators and microturbines), as well as related servicing activities

Control 99.5%

Autostrade per l'italia conducts concession management of toll 
motorways with about 3,000 km of network managed in italy

Joint control 88.1% (a)

Euronext N.V. is the leading pan-European infrastructure offering 
listing, trading, clearing, custody and settlement services, technology 
solutions, live market services, business services and other financial 
services related to trading and the stock exchange. 

Financial assets 
measured at fair 
value through other 
comprehensive 
income

7.3%

Fincantieri - listed on Euronext Milan - is one of the most important 
shipbuilding companies in the world, a leading global italian group in 
designing and building cruise ships, a top-level operator in all sectors 
of high-tech marine engineering

Control 71.3%

GPi - listed on Euronext Milan - is a leading player in the digital health 
sector, where it plays a primary role mainly in the field of technological 
products and services, outsourced management and administrative 
services and telemedicine projects

significant influence 18.4%

GreeniT is a joint venture between CdP Equity and ENi s.p.A. to 
develop, build and manage of plants for the generation of electricity 
from renewable sources in italy

Joint control 49.0%

Hotelturist is one of the leading tour operators in italy that adopts a 
successful leisure & hospitality model

Joint control 45.9%

Kedrion S.p.A.  
and Bio Products  
Laboratory Limited

Kedrion s.p.A. & bio Products Laboratory Limited are two companies, 
recently aggregated, operating in the field of plasma derivatives, 
drugs developed from proteins extracted from human plasma and 
used to treat coagulation diseases, infectious diseases, primary 
immunodeficiencies, neuropathies, and in other treatment areas

Financial assets 
measured at fair 
value through other 
comprehensive 
income

6.6% (b)

Maticmind is an italian system integrator operating in the iCT sector 
which designs, integrates and manages innovative technological 
solutions through specialised skills in Networking, Cyber security, 
digital Workplace, data Center, Cloud, Enterprise Application and 
Automation

significant influence 15.0% (c)

Nexi s.p.A. - listed on Euronext Milan - is a European paytech company, 
leader in italy in the market for digital payment solutions. Working with 
partner banks, it provides a wide range of payment and acceptance 
services to consumers, merchants, companies and public institutions.

significant influence 13.6% (d)

Open Fiber is a company whose aim is to create a nationwide  
“fibre-to-the-home” optical fibre network open to all operators  
in the sector.

Joint control 60.0% (e)

PsN s.p.A. is a project company that was created to assist public 
administrations in adopting cloud solutions that expand the digitisation 
of public administrations and allow greater efficiency in offering 
innovative services to individuals and businesses, rationalising public 
spending and reducing energy impact

Joint control 20.0%

Renovit promotes the energy efficiency of condominiums, companies 
and public administrations for the sustainable development and energy 
transition of italy. it positions itself as an enabler of further growth in 
the sector, contributing to the achievement of national 2030 energy 
efficiency targets and the decarbonisation of the economic system

significant influence 30.0%
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Investee company Description – Direct investments Type of relationship % ownership

Rocco Forte Hotels is one of the world's leading operators  
in the management of five-star hotels, with a significant presence  
in italy.

significant influence 23.0% (f)

saipem - listed on Euronext Milan - works in the field of advanced 
engineering to design, build and operate complex, safe and sustainable 
infrastructures and plants

Joint control 12.8%

Trevi – listed on Euronext Milan - is a leader in underground 
engineering (special foundations, soil consolidation, manufacture and 
sale of specialised machinery and equipment for the sector). it also 
builds automated underground car parks.

significant influence 21.3% (f)

Valvitalia is one of the leading manufacturers of flow control 
components (shut-off, safety and control valves, actuators, fittings, 
flanges and complete systems) and fire-fighting systems. its main 
sectors of operation are Oil & Gas, Railways and shipbuilding.

Control 75.0% (f)

Webuild, a listed company, specializes in building large complex 
infrastructures and works in the construction of dams and hydroelectric 
plants, hydraulic works, railways and subways, airports and motorways 
and civil and industrial construction

significant influence 16.4%

(a) Equity investment held through Holding Reti Autostradali s.p.A., a vehicle 51% — owned by CdP Equity, which exercises joint control together with two other shareholders.
(b) CdP Equity has a 6.6% equity investment in the vehicle Kedrion Holding s.p.A., which owns 100% of the share capital of Kedrion s.p.A., the parent company of the homonymous group 

operating in plasma-derived medicines, which expanded in 2022 with the transformative acquisition of bio Products Laboratory Ltd.
(c) CdP Equity owns a 15% equity investment in the vehicle Mozart HoldCo s.p.A., which in turn owns 100% of the share capital of Maticmind s.p.A.
(d) CdP Equity holds a direct equity investment of 5.3% and an indirect equity investment — through CdPE investimenti — of 8.3%.
(e) Equity investment held through Open Fiber Holdings s.p.A., a vehicle 60%-owned by CdP Equity and over which CdP Equity exercises joint control together with the other partner who 

holds the remaining 40%.
(f) Equity investment held through CdPE investimenti, of which CdP Equity is a 77.1% shareholder.

The following tables detail the equity investments held in asset management companies (“sGR”) and the portfolio of investment 
funds subscribed by CdP Equity at 31 december 2023 (“indirect investments”).

Investee SGRs Description Type of relationship: % owned

Fondo Nazionale Innovazione
CDP Venture Capital Sgr

CdP VC sGR aims to make venture capital a strategic asset of italy’s 
economic development and innovation, creating the conditions for 
a comprehensive and sustainable growth of the venture capital 
ecosystem

Control 70.0%

Fii sGR works to support the competitiveness of the italian industrial 
system, supporting the growth of italian companies and contributing 
to the development of the country's real economy

Control 55.0%

F2i sGR works to create value for investors and for the country, 
transforming financial resources of domestic and foreign investors into 
real economy projects. since 2021, alongside equity investments, F2i 
has been operating on the market through a debt fund to finance the 
development of industrial infrastructure projects

Financial assets 
measured at fair 
value through other 
comprehensive 
income

14.0%
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Subscribed fund Description SGR Stake %

Fondo Boost Innovation supports italian corporations in their start-up and funds startups with 
a strong innovative impact for their business and for the development 
of the markets in which they operate or are about to enter

CdP Venture  
Capital sGR

66.7%

Fondo Large Ventures Fund Accelerates the development of the italian ecosystem in strategic 
sectors for the country, investing in the most ambitious entrepreneurs 
and supporting them in the creation of new markets and category 
leaders

CdP Venture  
Capital sGR

50.0%

Fondo Evoluzione invests directly in the best innovative start ups and sMEs led by 
talented and ambitious entrepreneurs

CdP Venture  
Capital sGR

100.0%

Fondo Technology Transfer - 
comparto indiretto

Enhances the results of market research by creating integrated 
technology transfer platforms specialising in some areas of 
scientific and technological research, with high potential for the 
competitiveness and innovation of the italian industrial system

CdP Venture  
Capital sGR

100.0%

Fondo Technology Transfer - 
comparto diretto

92.1%

Fondo Acceleratori supports the emergence and development of a new generation of 
disruptive-technology start-ups with high growth potential, in sectors 
and technologies of greatest impact for the country’s industrial fabric

CdP Venture  
Capital sGR

82.2%

FoF VenturItaly invests in venture capital funds throughout their supply chain: from 
see capital to late stage venture capital. With a specific focus on 
italy, the aim is to generate returns for investors and at the same time 
support the development of the national venture capital market

CdP Venture  
Capital sGR

82.2%

Fondo Corporate Partners I - 
comparto InfraTech 

supports the development of the italian ecosystem of start ups and 
innovative sMEs in strategic sectors for italy by making investments 
and collaborating with the largest italian companies, providing 
entrepreneurs with strategic and operational support, leveraging 
the network of companies that invest in the Fund, and creating 
opportunities for growth and development for both

CdP Venture  
Capital sGR

50.0%

Fondo Corporate Partners I - 
comparto ServiceTech 

66.7%

Fondo Corporate Partners I - 
comparto IndustryTech 

66.7%

Fondo Corporate Partners I - 
comparto EnergyTech 

33.3%

FoF Internazionale The FOF is dedicated to investments in venture capital funds managed 
by international operators who are committed to allocating resources 
in italian companies, specifically regarding those operating in the 
fields of technological innovation, from digital to life sciences, and to 
having a local presence. The investment strategy focuses on funds 
from established pan-European managers with proven experience in 
the relevant sector

CdP Venture  
Capital sGR

50.0%

FoF Impact Investing This is the first fund of funds focused on the impact investing market 
in italy. it is aimed at developing this sustainable investment strategy, 
which can generate a positive social and environmental impact, 
together with financial returns for the investor

Fondo italiano  
di investimento sGR

100.0%

FoF Private Debt Italia Financially supports the growth projects of italian sMEs and promotes 
the development of the italian Private debt market

Fondo italiano  
di investimento sGR

73.3%

Fondo Italiano Agritech & Food Promotes the aggregation of the italian agri-food sector, with a view 
to rationalising and integrating the value chain, supporting expansion 
into international markets through investments and acquisitions and 
contributing to the modernisation of the sector

Fondo italiano  
di investimento sGR

17.8%

Fondo Italiano  
Consolidamento e Crescita II

To promote the development of national champions and future players 
at a global level, in strategic and excellence sectors of the italian 
industry, it invests in companies operating in top-end sectors and 
chains of italian industry, with the possibility of expanding to other 
top-end sectors and chains, provided that there is the opportunity 
to pursue at least one of the investment purposes of the Fund in 
the companies invested, such as: consolidation design philosophy; 
international expansion; technological innovation; the digitisation 
of processes and business models or social and environmental 
sustainability

Fondo italiano  
di investimento sGR

46.2%
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Subscribed fund Description SGR Stake %

Fondo Italiano Tecnologia  
e Crescita II

invests in excellent italian high-tech companies that intend to start or 
consolidate expansion projects, favouring their innovation processes 
and strengthening their competitive positioning, with a particular 
focus therefore on the information, Communication and Technology 
(iCT) and industrial innovation sectors

Fondo italiano  
di investimento sGR

49.0%

Fondo per le Infrastrutture 
Sostenibili

identifies companies operating in the infrastructure sector that 
can combine industrial growth with continuous improvement in 
environmental, social and governance (EsG) parameters

F2i sGR 6.4%

FoF Infrastrutture Aims to promote the development of projects with environmental 
and social purposes, in areas of action featuring significant needs 
for financial resources and with greater development potential. its 
main reference sectors are energy and digital transition, the circular 
economy and renewable energies

CdP Real Asset sGR 
s.p.A.

97.8%

Fondo Marguerite III Makes predominantly greenfield investments in infrastructure 
companies, with a growing focus on new technologies and new sub-
sectors

Marguerite investment 
Management s.A.

15.3%
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3. MANAGEMENT PERFORMANCE ANd siGNiFiCANT 
EVENTs dURiNG THE YEAR

3.1 iNVEsTMENT ACTiViTiEs ANd PORTFOLiO sTRUCTURE

3.1.1 CAPiTAL sTRENGTHENiNG OF THE TREVi GROUP

Through its subsidiary CdPE investimenti s.p.A. (“CdPE investimenti” or “CdPEi”), CdPE Equity participated in the financial ma-
noeuvre of Trevi Finanziaria industriale s.p.A. (“TreviFin”), capital strengthening and debt restructuring of the Trevi Group, aimed at 
rebalancing its statement of financial position.

The overall manoeuvre, which ended on 11 January 2023, was organised as follows:
• a paid-up capital increase offered as an option to shareholders, pursuant to Article 2441, paragraph 1 of the italian Civil Code, 

for a maximum total amount of 25,106,155.28 euro as a single act, up to the amount of 24,999,999.90 euro, divisible for the excess, 
including share premium. in this context, CdPE investimenti, together with Polaris Capital Management LLC, signed a letter of 
commitment to subscribe the its share of the capital increase as an option, as well as any shares remaining unopted in propor-
tion to the equity investment held. Consequently, CdPE investimenti paid (i) on 20 december 2022 an amount of 6,445,819.99 euro 
to subscribe 20,333,817 shares, crediting those shares on the Monte Titoli account managed by CdP s.p.A. on behalf of CdPE 
investimenti on 2 January 2023 and (ii) on 10 January 2023, a further amount of 2,331,170.13 euro to subscribe 7,353,849 shares, 
simultaneously crediting the shares on the Monte Titoli account on the same day;

• a capital increase, excluding the option right, indivisible and against payment, amounting to 26,137,571.21 euro, with an issue of 
82,452,906 ordinary shares, reserved for certain financial creditors of the Trevi Group, which was fully subscribed by converting 
financial receivables from those creditors due from TreviFin, according to a credit-to-equity conversion ratio of 1.25 to 1, as pro-
vided for in the reorganization agreement.

At 31 december 2023, the equity investment held by CdPE investimenti in the capital of TreviFin was therefore 21.3%, down from 
25.7% at 31 december 2022.

3.1.2 VALViTALiA GROUP MANOEUVRE

Operating through its subsidiary CdPE investimenti, CdPE Equity took part in the financial and capital reinforcement initiative along-
side the Valvitalia Group. The primary objective was to address the financial structure’s imbalances.

The overall operation, concluded on 31 March 2023, provided for:
• the granting by CdPE investimenti of loans for a total of 70 million euro to Valvitalia s.p.A., intended to (i) meet its cash needs, (ii) 

strengthen its capital structure and (iii) ensure the achievement of the objectives of the new business plan;
• the full conversion by CdPE investimenti of the remainder of the Convertible bond (“Cb”) issued by Valvitalia Finanziaria s.p.A.;
• the involvement of the lending credit institutions of Valvitalia s.p.A. by issuing cash and unsecured credit lines, as well as the 

Patrimonio Rilancio (established by CdP s.p.A. pursuant to Article 27 of Legislative decree no. 34/2020, converted, with amend-
ments, by Law no. 77/2020);

• the review of the governance of Valvitalia s.p.A. and Valvitalia Finanziaria s.p.A.

in addition to the following, respectively:
• the full conversion by CdPE investimenti of the Cb, completed on 31 March 2023, the equity investment of CdPE investimenti in 

the share capital of Valvitalia Finanziaria s.p.A. increased from 50% to 75%, moving from a joint control structure to an exclusive 
control structure;
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• the reverse merger of Valvitalia Finanziaria s.p.A. into Valvitalia s.p.A., with consequent striking off of Valvitalia Finanziaria s.p.A. 
from the Companies’ Register on 3 October 2023, the equity investment of CdPE investimenti referred to in the previous point is 
to be referred to Valvitalia s.p.A.

3.1.3 EQUiTY COMMiTMENT PAYMENT TO ANsALdO ENERGiA

At 31 december 2023, the equity investment held by CdP Equity amounted to 99.5% of the capital of Ansaldo Energia s.p.A. (“AEN” or 
“Ansaldo Energia”), an increase compared to the 88.3% equity investment held at 31 december 2022. 

With regard to the subsidiary, the following is noted: (i) the transfer of the equity commitment share to AEN in two phases, one on 
31 January 2023, and the other on 13 February 2023, in accordance with the decision previously taken by the board of directors of 
CdP Equity during the capital increase of CdP Equity in AEN in April 2020, and (ii) the distribution of additional equity commitments 
totalling 455 million euro, with 230 million euro disbursed on 1 June 2023, and 225 million euro disbursed on 28 June 2023, in line with 
the decision made by the board of directors of CdP Equity on 31 March 2023, regarding CdP Equity’s contribution to the financial and 
capital strengthening of AEN. 

Furthermore, as part of this strategy, the maturity date of the shareholder loan extended by CdP Equity to AEN in 2019, amounting 
to 200 million euro, was deferred from 30 June 2026, to 30 June 2029, with all other terms and conditions of the loan remaining un-
changed.

3.1.4 iNVEsTEU GUARANTEE

CdP Equity signed a Guarantee Agreement with the European Commission in 2022 as part of the investEU programme relating to 
investments subscribed in venture capital funds managed by CdP Venture Capital sGR (“VC Guarantee”) and in the new Marguerite 
iii fund (“M iii Guarantee”). 

The agreement provides for the following, inter alia: 
• this instrument substantively represents a co-investment agreement with the European Commission that provides for a mecha-

nism of pari passu sharing of 50% of the profits and losses related to the hedged funds;
• CdP Equity remains the owner of the units of the guaranteed funds, fully taking on funding the investment, providing for refund 

mechanisms for this purpose;
• qualifying investments must meet the eligibility conditions provided for by the investEU Regulation and included in the Guarantee 

Agreement.

Therefore, on 7 October 2022, CdP Equity and the EU, represented by the European Commission, signed:
• a framework guarantee agreement that allows CdP Equity to benefit from the VC Guarantee, up to a maximum of 312 million euro, 

as detailed below:
 – 260 million euro to cover 50% of the investment operations in line with the objectives of the investEU Programme for a total 

amount of up to 520 million euro;
 – 52 million euro as a buffer to cover borrowing costs and administrative expenses;

• an amendment to the aforementioned framework agreement allowing CdP Equity to benefit from the M iii Guarantee, up to a 
maximum of 60 million euro, as detailed below:

 – 50 million euro to cover 50% of the investment operations in line with the objectives of the investEU Programme for a total 
amount of up to 100 million euro;

 – 10 million euro to cover borrowing costs and administrative expenses.



171 diRECTORs’ REPORT ON OPERATiONs

• during 2023, CdP Equity completed the Policy Check to verify the compliance requirements of the hedged funds, a preliminary 
step to the partial activation of the following guarantees on them:

 – VC Guarantee approved for a total of 147.5 million euro by the investment Committee of the European Commission on 11 Octo-
ber 2023 on the following funds subject to investment:

 – Evolution Fund, guarantee activated for 50 million euro to cover investments of up to 100 million euro;
 – Corporate Partners Fund i - serviceTech segment, guarantee activated for 15 million euro to cover investments of up to 30 

million euro;
 – Corporate Partners Fund i - industryTech sector, guarantee activated for 15 million euro to cover investments of up to 30 

million euro;
 – Corporate Partners Fund i - EnergyTech sector, guarantee activated for 15 million euro to cover investments of up to 30 million 

euro;
 – Corporate Partners Fund i - infraTech segment, guarantee activated for 15 million euro to cover investments of up to 30 million 

euro;
 – Accelerator Fund, guarantee activated for 25 million euro to cover investments of up to 50 million euro;
 – Technology Transfer Fund - direct sub-fund, guarantee activated for 12.5 million euro to cover investments of up to 25 million 

euro;
• M iii Guarantee approved for 50 million euro by the investment Committee of the European Commission on 6 december 2023 on 

the Marguerite iii fund, to cover investments of up to 100 million euro.

3.1.5 sALE OF ROCCO FORTE HOTELs

At the beginning of November 2023, the signing took place, through the subsidiary CdPE investimenti, for the sale of the entire equity 
investment (equal to 23% of the share capital) held in Rocco Forte Hotels Ltd at a price of GbP 277 million. The sale was completed 
on 17 January 2024 at the time the conditions precedent to which the transaction was subject (issuance of antitrust authorisations) 
were met.

3.1.6 iQ MiiC LiQUidATiON

Following the sale of its equity investment in inalca s.p.A., the only equity investment held by iQ Made in italy investment Company 
s.p.A. (“iQ MiiC”, a company that was 50%-owned by CdPE investimenti and 50% by Qatar Holding LLC (“QH”)), on 15 december 
2022 the board of directors of iQ MiiC verified that the corporate purpose had been achieved, with the consequent resolution of 
liquidation by the shareholders’ Meeting of iQ MiiC, which also appointed, as sole liquidator, Fintecna s.p.A., a CdP Group company 
specialised in liquidation processes.

in 2023, the liquidator completed the liquidation, paying all existing liabilities, and paid the following to the shareholders:
• in April, an advance payment on the liquidation for a total of 166 million euro (83 million euro pro-rata CdPEi);
• in december, the residual assets according to the allocation plan approved by the shareholders’ Meeting of iQ MiiC on 29 de-

cember 2023, which entailed crediting to each shareholder 1.8 million euro (net of withholdings made), against the withholding by 
the Liquidator of 5,000 euro (2,500 euro for each shareholder) as an Expense Fund, to be used to cover the expenses that will be 
incurred to execute the obligations following the winding up of the company.

description CdPEi QH Total

50% of the available liquidity net of the amounts intended for the settlement of residual debts 1,851,094 1,851,094 3,702,188

50% of the tax credit for iREs 14,057 14,057 28,114

50% of the tax credit for iRAP 53,727 53,727 107,453

Total 1,918,877 1,918,877 3,837,754

Amounts withheld by the Liquidator from the liquidity available as an Expense Fund 2,500 2,500 5,000
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Following the disbursement of the aforementioned allocation plan, on 15 december 2023 the company was notified that it had been 
struck off of the companies’ register.

3.1.7 WEbUiLd: ANTi-diLUTiON WARRANTs

in the context of the resolutions of the Extraordinary shareholders’ Meeting of Webuild s.p.A. (“Webuild”) of 30 April 2021 relating to 
the proportional partial spin-off of Astaldi s.p.A. (“spin-off”), Webuild gave Astaldi’s bondholders the option to convert their bonds 
into Webuild shares, a right that may be exercised until 2030.

The shareholders of Webuild, holders of ordinary shares on the trading date prior to the effective date of the spin-off, are guaranteed 
by these new share issues through the pro-rata attribution in each issue of new shares to unforeseen creditors (as defined in the plan 
for proportional partial spin-off of Astaldi s.p.A. to Webuild s.p.A.) and in line with the resolution of the Extraordinary shareholders’ 
Meeting of Webuild on 30 April 2021), by the attribution of anti-dilution warrants that establish the right to obtain Webuild shares 
free of charge in a number that keeps the percentage of equity investment in the capital of the issuer unchanged. The exchange rate 
between warrants and shares is one to one.

Pursuant to the anti-dilution warrants regulation, CdP Equity is the potential holder of a total of 15,082,739 anti-dilution warrants. 

At 31 december 2023, CdP Equity: (i) exercised 193,931 anti-dilution warrants free of charge and holds a total of 166,787,570 Webuild 
shares, amounting to an equity investment of approximately 16.4% of the capital; (ii) received 695,548 warrants that, at 31 december 
2023, had not yet been exercised and were converted in January 2024.

3.1.8 OPEN FibER: UPdATE OF THE bUsiNEss PLAN ANd FiNANCiAL sTRUCTURE GUidELiNEs

during 2023, Open Fiber recorded significant deviations from its commercial, operational and financial targets, which led the compa-
ny to update the guidelines of its business plan and to enter into a negotiation, currently in progress, with the stakeholders involved 
(the government counterparties, the reference shareholders and the banking sector) to be able to (i) implement initiatives to mitigate 
the external factors underlying the company’s underperformance and (ii) redefine the company’s long-term financial structure.

3.1.9 sUbsCRiPTiON OF iNVEsTMENT FUNds

during 2023, CdP Equity:
• completed the subscription of 300 million euro in the infrastructure FoF managed by CdP Real Asset sGR s.p.A.;
• completed the subscription of 150 million euro in the international FoF managed by CdP Venture Capital sGR s.p.A.;
• completed the subscription of a further 50 million euro in the Large Ventures Fund managed by CdP Venture Capital sGR, bringing 

the total subscription to 200 million euro;
• completed the subscription of a further 50 million euro in Marguerite iii managed by Marguerite investment Management s.A., 

bringing the total subscription to 100 million euro;
• completed the subscription of 150 million euro in the italian Consolidation and Growth Fund ii managed by Fondo italiano di in-

vestimento sGR;
• completed the subscription of 74.5 million euro in the italian Technology and Growth Fund ii managed by Fondo italiano di inves-

timento sGR.
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3.2 bUsiNEss PERFORMANCE

due to its nature as a financial holding company, the Company is indirectly exposed, in consideration of its investments and commit-
ments, to the business risks of its investee companies and to the main elements of uncertainty that impact their income statement 
and balance sheet and expected returns. For this reason, the income statement results achieved and expected by its investee com-
panies are constantly monitored, evaluating the proposals made by their management as part of operations, taking into account the 
sector and the reference market as well as the general political, economic and social context.

specifically, 2023 began with expectations of a sharp slowdown in the global economy, on the back of the significant inflationary leg-
acy of 2022, the expected tightening of monetary conditions in many countries and the uncertainty that characterized the geopolitical 
context. However, inflation decelerated faster than expected, while global growth did slow down (3.1% from 3.5% in 2022), but less 
than could have been expected in a scenario also aggravated by the explosion of new conflicts (sudan and the Middle East, for ex-
ample), extreme temperatures (highest in 150 years) and catastrophic events (floods, fires and earthquakes). The United states and 
China continued to drive the world economy: the Us recorded surprising annual growth (+2.5% from 1.9% in 2022), disavowing fares 
of hard lending and despite the bank failures seen in March. beijing, on the other hand, showed higher than expected growth (5.2%, 
from +3.0% in 2022, above the government target of 5%), even considering the difficulties in the real estate sector and the weakness 
of domestic demand. On the contrary, in the Eurozone, economic activity suffered a greater deterioration (growth of 0.5% after 3.4% 
in 2022), especially due to the recession in Germany (-0.3%), while the italian economy ended the year with growth of 0.7%, slowing 
compared to 2022 (3.7%).

2024 was also marked by persistent uncertainty, mainly linked to geopolitical factors. inflation will continue to be the main market 
mover, determining central banks’ monetary policy strategies. its process of normalisation is subject to great uncertainty due to 
numerous factors, above all the climate and, precisely, geopolitics, which at this stage are particularly affecting commercial sea 
routes. in recent months, the drought in the Panama Canal and attacks by Yemeni militants in the Red sea have forced many ships 
to change their routes, resulting in significant increases in freight costs and journey times that, if prolonged over time, could curb 
world trade and revive inflation. in addition, geopolitical balances might be further impacted by the extremely numerous elections 
scheduled in 2024 (with as many as 76 countries called to the polls), with the risk that populism may advance and political polari-
sation may increase. Climate and geopolitics, together with misinformation related to Artificial intelligence, the cost-of-living crisis 
and cyber attacks, are also the main challenges identified by the World Economic Forum in its Risk Map for 2024. in the complexity 
of this context, global growth could confirm its pace of 2023 (3.1%), although with high downside risks. The Us and China would still 
record a positive trend, though decelerating compared to 2023, while the Eurozone could be brighter, benefiting from the progress 
in implementing the National Recovery and Resilience Plan (PNRR) and the slight recovery expected in Germany. Economic growth 
in italy is expected to proceed at a rate similar to that observed in 2023 (0.7% also in 2024), with a recovery in the purchasing power 
of households and PNRR investments that would drive GdP higher than it would be curbed by lower investments in residential con-
struction and weaker foreign demand.

The Company has therefore paid particular attention to the dynamics and variables that characterise the current macroeconomic 
scenario, due to the impacts on financial markets and the international real economy, factoring the effects of the aforementioned 
events in the valuation of the equity portfolio, breaking them down based on the specific characteristics of each investee company. 

The impairment tests on the equity investments for which indicators of possible impairment emerged were thus carried out consid-
ering valuation parameters that comprised the elements of uncertainty described above, while simultaneously acquiring updated 
financial information from the investee companies. The issues and risks related to climate change have also been taken into account, 
to the extent that those risks can have significant impacts. For details, please refer to the Equity investments section of the Explan-
atory Notes.

The book value of the other financial assets held by the Company reflects their reasonably recoverable value. The current macroeco-
nomic environment, featuring the uncertainties mentioned above, has affected the Company’s exposure to liquidity risk and interest 
rate risk. Therefore, these risks and profiles have been constantly monitored in order to implement corrective actions, if necessary. 
Please refer to section “4.2 Risk monitoring and compliance activities” for further details. The reduction in fair value recorded on 
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certain financial assets and the measurement of the expected credit loss therefore reflect the uncertainties in the macroeconomic 
scenario that have impacted and/or may impact the economy and sectors of economic activity. These also factor in issues related 
to climate change.

Lastly, we conclude that, even in the face of value adjustments to the carrying amount of certain equity investments and the reduc-
tion in fair value of certain financial assets, there are no conditions that would call into question the Company operating as a going 
concern.

An analysis of the accounting situation at 31 december 2023 is provided in the following paragraphs, based on the statements reclas-
sified according to operational criteria to provide a clearer understanding of the results for the year. The balance sheet and income 
statement data are compared with those at 31 december 2022.

3.3 iNCOME sTATEMENT

The income statement performance for the year, reclassified for management purposes, is compared with that recorded in the pre-
vious year, while reference is made to the Explanatory Notes for the detailed breakdown of the individual items shown.

Reclassified income statement

(Euro thousand) 31/12/2023 31/12/2022 Change Change (%)

Financial income and (expenses) 8,708 844 7,864 >100%

dividends and interest on sHL 569,539 39,439 530,100 >100%

iFRs 9 Financial Assets adjustments (30,435) (144,742) 114,307 (79%)

Gains on sales of equity investments - 35,322 (35,322) (100%)

impairment (650,493) (725,197) 74,704 (10%)

Change in FV of Funds (37,133) (25,245) (11,888) 47%

investEU income and expenses 16,666 - 16,666 0%

Net change in value of financial instruments 233 (1) 234 <100%

Overheads and management costs (23,996) (23,086) (911) 4%

Other operating income (costs) 6,278 7,941 (1,663) (21%)

Income before tax (140,635) (834,724) 694,090 (83%)

income taxes 20,899 39,129 (18,230) (47%)

NET PROFIT (LOSS) (119,736) (795,596) 675,860 (85%)

The year ended 31 december 2023 recorded a loss of 119.7 million euro. 

The item “Financial income and expenses”, a positive 8.7 million euro at 31 december 2023, includes 12.6 million euro in interest in-
come accrued on the liquidity deposited with primary credit institutions and with CdP and the interest for 4.7 million euro accrued on 
short-term debt securities issued by CdP (commercial paper). The item was partially offset for 8.5 million euro by the implicit charge 
deriving from the extension of the AEN shareholder loan. The overall increase in the item benefited from the performance of interest 
rates during the year.

The item “dividends and interest on sHL” includes dividends from investee companies of 548.8 million euro, increasing by 524.2 mil-
lion euro compared to 2022, due essentially to
• new dividends received from:

 – Holding Reti Autostradali s.p.A. (“HRA” or “Holding Reti Autostradali”) of 309.1 million euro;
 – CdPE investimenti s.p.A. of 208.2 million euro;
 – GPi s.p.A. (“GPi”) of 2.7 million euro;
 – F2i sGR (“F2i”) of 1.9 million euro;
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• higher dividends received from:
 – Euronext N.V. (“Euronext”) of 2.3 million euro;
 – Webuild, in the amount of 0.3 million euro.

Lastly, the item includes interest income accrued on loans granted to investee companies (18.8 million euro to Ansaldo Energia and 
1.8 million euro to CdPE investimenti), an increase of 5.9 million euro due to the trend in interest rates during the year.

The item “iFRs 9 adjustments to financial assets” essentially includes the negative iFRs 9 adjustment made to the Ansaldo Energia 
loan for approximately 30.4 million euro, a reduction compared to the greater adjustment made during 2022 when the instrument was 
reclassified from stage 1 to stage 2 considering the deterioration of the subsidiary’s financial situation.

The item “impairment adjustments” includes the negative adjustments made as a result of impairment testing of the equity invest-
ments held in Open Fiber Holdings for 319.5 million euro, Nexi for 278.9 million euro and in Ansaldo Energia for 52.2 million euro. 

The item “Change in the fair value of funds”, a negative 37.1 million euro at 31 december 2023, includes the negative change in the 
fair value of investments in subscribed funds to adjust the respective book values to fair value at 31 december 2023. The increase in 
the loss of 11.9 million euro compared to 2022 is linked to the greater number of funds in the portfolio, which are still predominantly 
in the investment phase.

The value of the item “investEU income and expenses”, equal to 16.7 million euro at 31 december 2023, consists of the activation of 
the investEU Guarantee during the year and includes the net income against this guarantee, divided into three components: equity 
leg (12.7 million euro), funding cost (2.3 million euro) and admin fee (1.6 million euro).

The item “Overheads and management costs”, amounting to 24.0 million euro at 31 december 2023, and up by 0.9 million euro 
compared to 2022, consists of (i) staff costs of 13.3 million euro, (ii) other administrative expenses of 5.8 million euro, (iii) investment 
consultancy costs of 4.3 million euro and (iv) 0.6 million euro for amortisation and depreciation of property, plant and equipment and 
intangible assets.

Other operating expenses and income consist mainly of income from service contracts rendered by CdP Equity to CdPE investimenti 
(4.8 million euro) and other investee companies (0.3 million euro).

income tax recorded a positive balance of 20.9 million euro. This amount consists mainly of income from tax consolidation of 42.6 mil-
lion euro, against the tax loss transferred to the consolidating company, from the reversal of deferred taxes to the income statement 
for 2.8 million euro, following the write-down of the equity investment in Nexi s.p.A., partially mitigated by the amortisation of 24.7 
million euro of deferred tax assets due to tax relief goodwill.
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3.4 bALANCE sHEET

At 31 december 2023, the balance sheet consisted of the following aggregated items, whose detailed breakdown is illustrates in the 
Explanatory Notes, to which reference is made:

Reclassified balance sheet

(Euro thousand)
Assets 31/12/2023 31/12/2022 Change Change (%)

Cash and cash equivalents 597,735 568,340 29,396 5%

Equity investments, equity securities and debt securities 8,661,329 8,974,216 (312,888) (3%)

subscribed funds 387,532 192,985 194,548 >100%

investEU derivative 15,086 - 15,086 0%

Non-current financial assets 75,056 95,118 (20,061) (21%)

Current financial assets 246,893 - 246,893 0%

Other assets 229,965 316,073 (86,108) (27%)

TOTAL ASSETS 10,213,596 10,146,731 66,865 1%

At 31 december 2023, the total balance sheet assets amounted to 10,214 million euro, recording an increase of 66.9 million euro 
compared to 31 december 2022.

“Cash and cash equivalents” show the balance of demand deposits with leading credit institutions and CdP at 31 december 2023. 
The increase in cash and cash equivalents of 29.4 million euro was the result of:
• characteristic cash flow generation for 550.7 million euro, from the collection of dividends discussed in the preceding paragraph 

for a total of 548.8 million euro, and interest on the intercompany loan with CdPE investimenti, former FsiA, for 1.8 million euro;
• net cash absorption for investment and divestment activities amounting to 465.8 million euro, substantially due to investments in 

the investee companies referred to in the paragraph 3.1, net of HRA’s capital repayments;
• subscription of commercial papers issued by CdP for a total net outlay of 241.1 million euro;
• distributions of dividends to CdP for 200.0 million euro;
• negative operating cash flow of 5.4 million euro due to the payment and collection of liabilities (25.5 million euro, e.g. suppliers, 

staff and tax obligations) and assets (9.5 million euro, e.g. income from corporate positions held in investee companies, services 
provided to investee companies and charge backs for seconded staff) arising from the operation of the company, net of interest 
income collected on balances of 10.6 million euro;

• capital injections received by CdP for a total of 294.8 million euro to cover the financial requirements for investing;
• collection of the intercompany loan with CdPE investimenti, former FsiA, for 48.3 million euro, at its natural maturity;
• collection of the receivable from tax consolidation for 46.4 million euro.

in detail, the reduction in the item “Equity investments, equity securities and debt securities” of 313.9 million euro is mainly attribut-
able to the following operating events: 
• payment of equity to Ansaldo Energia for 469.4 million euro;
• capitalisation of Open Fiber Holdings for 39.0 million euro to provide the necessary cash supply to the vehicle; 
• capitalisation of GreeniT s.p.A. (“GreeniT”) for 16.0 million euro to support the development plans of the investee;
• capital injection to PsN s.p.A. (“PsN”) for 8.4 million euro to support the development plans of the investee;
• capital repayments received from HRA in April and december 2023 totalling 290.4 million euro; 
• allocation to CdP Equity of 694,548 Webuild warrants on 22 december 20233, recognising a financial asset in return for reducing 

the book value of the equity investment by 1.0 million euro.

3 These warrants were exercised, free of charge, on 10 January 2024, with an increase in the book value of the equity investment for the value of the warrants on that date. 
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in addition to these events, and the related effects, the change in the stock of equity investments was also caused by the aforemen-
tioned impairment adjustments carried out on Open Fiber Holdings for 319.5 million euro, on Nexi for 278.9 million euro and on Ansaldo 
Energia for 52.2 million euro, as well as by the adjustment of the fair value of the interests in Euronext N.V., Kedrion Holding s.p.A. and 
F2i sGR, which had a positive impact totalling 96.5 million euro.

The item “subscribed funds”, equal to 387.5 million euro, consists of the fair value of the shares of the subscribed funds, up 195 million 
euro compared to 31 december 2022 due to the payments for the period and the negative fair value adjustment based on the valuation 
at 31 december 2023.

 The “investEU derivative” item equal to 15.1 million euro at 31 december 2023 following the activation of the investEU Guarantee 
during the year, is accounted for as a Total Return Equity swap and is divided into two components:
• equity leg (12.7 million euro) which represents the attribution of the share of the capital net losses accrued on the guaranteed 

funds to the European Commission;
• funding cost (2.3 million euro) which includes the remuneration component of the funds committed on behalf of the European 

Commission as part of the guarantee it granted.

The item “Non-current financial assets”, amounting to 75.1 million euro, consists mainly of the loan provided to Ansaldo Energia. This 
exposure includes the interest rate and the iFRs 9 adjustment. Compared to 31 december 2022, there was a decrease of 20.1 million 
euro due to the combined effect of (i) the higher interest accreted in the period on the loan for 20.4 million euro, which is expected to 
be paid together with the principal at the maturity of the loan, and (ii) the negative adjustments (valuation, modification and amortised 
cost) made to the loan in accordance with iFRs 9 for a total of 40.5 million euro.

The item “Current financial assets” consists essentially of commercial papers maturing on 3 June 2024 issued by CdP and subscribed 
by CdP Equity on 1 december 2023. The transaction resulted in a total disbursement of 244.9 million euro below par, against a nominal 
value of the instrument of 250 million euro, with an annualised zero coupon bond yield of 4.04%.

“Other assets“ amounted to approximately 230.0 million euro and mainly consisted of (i) 169.5 million euro of deferred tax assets 
mainly related to the future economic benefits expected from the tax relief on goodwill of siA (now Nexi s.p.A.) and Open Fiber 
Holdings, (ii) 47.2 million euro of receivables from CdP for tax consolidation and (iii) 13.3 million euro of operating and tax receivables, 
of which 4.8 million euro refers to receivables from investee companies for services rendered as part of the service agreement with 
CdPE investimenti. 

Reclassified balance sheet

(Euro thousand)
Liabilities 31/12/2023 31/12/2022 Change Change (%)

Equity (10,201,224) (10,129,928) (71,295) 1%

Provisions for risks and charges and other non-current liabilities (4,700) (6,366) 1,666 (26%)

Tax payables and other liabilities (7,672) (10,436) 2,765 (26%)

TOTAL LIABILITIES AND EQUITY (10,213,596) (10,146,731) (66,865) 1%

At 31 december 2023, equity amounted to 10,201 million euro and recorded an increase of 71.3 million euro compared to 31 decem-
ber 2022. This increase derives mainly from the capital injections granted by the parent company during the period for 294.8 million 
euro, the recording of the overall net positive adjustment of 96.2 million euro to the fair value of Kedrion Holding, Euronext and F2i, 
the distribution of the dividend of 200 million euro to the Parent Company and, lastly, the recognition of the loss for the year of 119.8 
million euro.

“Provisions for risks and charges and other non-current liabilities” amounted to 4.7 million euro, of which: (i) 2.7 million euro against 
the provision of the variable portion of employee remuneration, (ii) 1.0 million euro relating to the provision for staff severance pay 
and other provisions related to accruals to personnel, and (iii) 0.6 million euro of the non-current component of deferred income on 
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administrative fees paid by the European Commission as part of the investEU Guarantee and (iv) 0.3 million euro of the provision for 
deferred taxes.

“Tax payables and other current liabilities” amounted to approximately 7.7 million euro and consisted of trade payables to third 
parties and operating payables to CdP related to the provision of outsources services and accruals related to seconded personnel.

3.5 EQUiTY TRANsACTiONs

during 2023 there were no operations on the share capital of CdP Equity. during the year, the Company received 294.8 million euro 
from CdP as a capital injection to provide it with the financial resources necessary for investment activities.
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4. ORGANiZATiONAL sTRUCTURE ANd OPERATiONs 
OF CdP EQUiTY

4.1 ORGANiZATiONAL sTRUCTURE OF CdP EQUiTY

The organizational structure of CdP Equity at 31 december 2023 is shown in the following diagram:

during 2023, in order to best support the activities envisaged in the 2022-24 strategic Plan and the need to manage the equity invest-
ment portfolio, through a more sound participation of CdP Equity in the companies and investee funds, it was necessary to review 
the organizational structure of the Company as follows:
• the “business Equity development and Governance” department was established, with the mission of ensuring the management 

of relevant strategic projects in the equity field, assisting the Chief Executive Officer and General Manager in implementing the 
Company’s business Plan and in managing asset portfolio governance activities;

• activities relating to the “CEO-staff” were separated from the “Relations with Co-investors and Fundraising department”, to (i) 
optimise the mission of the same, such as defining, developing and managing business relationships, both nationally and inter-
nationally, with current and potential equity co-investors, (ii) support the competent business Areas and, where necessary, the 
Chief Executive Officer in developing activities with the latter;

• within the “investments and Fund Management” department, a new Unit called “infrastructure Funds” was established, directly 
reporting to the infrastructure business investment Funds Area;
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• the following Areas were established, reporting directly to the Risk department:
 – the “Fund Risks” Area with the mission of ensuring the identification, assessment and management of the risks to which the 

Company is exposed, with particular reference to the risks associated with investments in funds and asset management com-
panies, through safeguards aimed at guaranteeing second level controls, in coordination and in accordance with the Group 
guidelines;

 – the “Equity investment Risks” Area with the mission of ensuring the identification, assessment and management of the risks 
to which the Company is exposed, with particular reference to non-financial risks and the risks associated with Equity invest-
ments, through safeguards aimed at guaranteeing second level controls, in coordination and in accordance with the Group 
guidelines;

 – the “Compliance” Area with the mission of ensuring, according to a risk-based approach and with reference to the company 
organisation, the management of compliance risk and reputational risk of operations as well as providing consultancy support 
to the extent of its responsibilities;

• the “Listed Companies” department and the “Agri-food” Area were eliminated.

We have also renamed company departments and areas whose missions have remained unchanged and updated the relevant inter-
nal regulations and the mapping of the most relevant company processes.

With reference to the size of the workforce, CdP Equity had 88 total resources at 31 december 2023, including secondments, i.e. 9 
more resources than the 79 at the end of 2022. The Company has adopted National Collective bargaining Agreements applicable to 
credit, financial and operating companies both for middle managers and personnel in professional areas and for executives.

The average age of personnel is 35.6 years. Men comprise 57% and women 43%.

This organizational structure allows CdP Equity to fully fulfil its corporate mission, maximising operational synergies with the sole 
shareholder. in this context, CdP Equity and CdP work in close coordination with regard to the main staff and support business 
functions.

At the end of the Performance Management process and following meetings with all managers, in May 2023 a soft skills training plan 
(professional and personal development courses) was defined for the entire company population and the mandatory training courses 
(e.g. Conflicts of interest, Anti-Corruption, Anti-Trust and state Aid and Golden Power) to be completed by 31 december 2023 were 
identified with the support of the Compliance structure.

Training courses were provided for 5,572 hours, divided into personal and technical development courses. Coaching courses were 
also designed for selected people to develop and strengthen leadership and people management aspects.

in the iCT area, during the first half of 2023, the implementation of the salesforce CRM was completed, to manage investments from 
origination to possible divestment, and end-to-end encryption between users and the platform was implemented for the Multipartner 
Virtual data Room, using the Enigma solution.

With regard to the service contracts with the Parent Company CdP, a new contract was signed with Corporate security and the 
service with iCT was revised, including the sale of first-level helpdesk services in line with that occurring for other companies in the 
CdP Group.

4.2 RisK MONiTORiNG ANd COMPLiANCE ACTiViTiEs

CdP Equity’s risk management activity is based on the Risk Management Regulation approved by the board of directors, which de-
fines the basic operating principles and the related guidelines to identify, assess and manage the various types of risk to which CdP 
Equity is subject in conducting its activities. These principles define, among other things, limits to CdP Equity’s risk appetite even 
during the investment approval phase.
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RisK MONiTORiNG ACTiViTiEs

during 2023, the Risk department at CdP Equity conducted its operations in adherence to the risk management principles outlined in 
internal regulations, following three main guidelines: (i) assessing risk during investment and divestment decisions, (ii) monitoring the 
risk profile of the equity portfolio, and (iii) issuing quarterly update reports on risk management activities for the board of directors.

in particular, in the period indicated, the Risk department expressed its opinion on (i) direct investment transactions, (ii) indirect 
investment in the funds, as reported in the Half-yearly report on operations, and (iii) partial and full divestment of investee companies.

in addition, in the same period, the Risk department worked with the business functions to analyse the operations being defined and/
or assessed on a case-by-case basis.

in relation to monitoring the portfolio’s risk profile, the Risk department conducted ongoing monitoring, utilising both periodic reports 
submitted by companies and managers, as well as publicly available information. Additionally, the management has undertaken de-
tailed examinations of investee companies, taking into account their operating environment (such as assessing investee companies’ 
exposure to interest rate risk) as well as reviewing subscribed funds. specifically, the Risk department conducted a customised EsG 
risk assessment for direct investments and funds. The analyses conducted have enabled the updating of the risk profile associated 
with portfolio investments.

Then, as part of its quarterly reporting, the Risk department monitored CdP Equity’s exposure to liquidity and interest rate risk pro-
files. in this context, it should be noted that CdP Equity’s liquidity profile is solid, also considering that it is a part of the CdP Group. 
The Company has no financial debts and the available liquidity is also substantial with respect to the financial commitments assumed. 
The main findings of the monitoring were brought to the attention of the board of directors through the quarterly reports.

Lastly, during the period and in compliance with the existing risk policy, the Risk department carried out the impairment testing of 
the equity investment as well as on the accounting valuations of the optional components related to investments in the portfolio. The 
valuations of these optional components were carried out, with a view to fair value, with the support of an independent expert.

COMPLiANCE ACTiViTiEs

during 2023, the Compliance function continued the activities under its responsibility, specifically regarding the execution of the sec-
ond level audits provided for in the annual plan and the reputational risk analysis related to direct and indirect investment operations 
involving CdP Equity.

in addition, during the reporting period, the Compliance function initiated and completed the project of updating the organizational 
model for the processing of personal data and supported the relevant structures in their reporting activities as part of the investEU 
Project. Also in the reference period, the department held specific in-person courses for the organisation related to conflicts of 
interest.

The results of this activity are brought to the attention of the Corporate bodies through periodic reporting activities.



28 ANNUAL REPORT 2023

5. bUsiNEss OUTLOOK

it is expected that in 2024 the Company will continue to develop ongoing investment projects, search for new investment opportuni-
ties and manage, monitor and enhance investments in the portfolio. 

For considerations on the possible development of the impacts on CdP Equity deriving from the phenomena that characterise the 
current context, such as the continuing uncertainty on the future development of the Russia-Ukraine conflict, potential effects of the 
macroeconomic scenario featuring an increase in inflation and interest rates and climate risk, please refer to that reported in section 
3.2 “business performance”.

6. siGNiFiCANT EVENTs AFTER THE REPORTiNG 
dATE

With reference to the equity portfolio held directly by CdP Equity, it is noted that, after the reporting date:
• the sale of the entire equity investment held by CdPE investimenti in Rocco Forte Hotels Ltd was completed on 17 January 2024;
• a new commercial paper issued by CdP, maturing on 3 June 2024, with a nominal value of 150 million euro was signed on 25 

January 2024;
• further capital injections were made in February 2024 in support of GreeniT and PsN’s development plans;
• on 8 March 2024, CdP Equity made an additional investment in Euronext’s capital by acquiring 535,531 shares previously owned 

by Euroclear;
• on 28 March 2024 a further equity commitment of 58.7 million euro was granted to Ansaldo Energia, in line with the resolution of 

the board of directors of CdP Equity of 31 March 2023. 
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7. EVENTs sUbsEQUENT TO THE REPORTiNG dATE

No events requiring changes to the figures approved occurred from the reporting date of these financial statements to the date of 
their approval by the board of directors, which took place on 29 March 2024.

8. AddiTiONAL iNFORMATiON PURsUANT TO 
ARTiCLE 2428 OF THE iTALiAN CiViL COdE

With reference to the additional information required by art. 2428 of the Civil Code, it should be noted that: (i) the Company has not 
carried out research and development activities during the year; (ii) the Company’s transactions, relating to the reference year, 
with subsidiaries, associates, parent companies and companies subject to their control are reported in section V of the Explanatory 
Notes, to which reference is made; (iii) the Company does not hold, nor did it acquire or sell during the reference year, treasury 
shares or shares of its parent company either directly or through a trust company or intermediary; and (iv) the Company has a branch 
in Via Goito no. 4, Rome, italy, at the offices of the Parent Company. 

Milan, 29 March 2024

For the board of directors

Francesco Renato Mele



2  FINANCIAL 
STATEMENTS AT 
31 DECEMBER 2023

1.  Financial statements at 31 December 2023

2. Explanatory notes

3. Independent Auditors’ Report

4.   Board of Statutory Auditors’ Report





32 ANNUAL REPORT 2023

[Page left blank intentionally]



332 FiNANCiAL sTATEMENTs AT 31 dECEMbER 2023

FORM ANd CONTENT OF THE FiNANCiAL 
sTATEMENTs AT 31 dECEMbER 2023

The financial statements at 31 december 2023 have been prepared in accordance with applicable regulations and consist of:
• balance sheet;
• income statement;
• statement of Comprehensive income;
• statement of Changes in Equity;
• statement of Cash Flows;
• Explanatory Notes.

The Explanatory Notes consist of:
• introduction
• i – basis of presentation and accounting policies
• ii – information on the balance sheet
• iii – information on the income statement
• iV – information on risks and the related hedging policies
• V – Transactions with related parties
• Vi – disclosure on public funding

The section “Annexes”, which forms an integral part of these financial statements, includes the separate financial statements at 31 
december 2022 of the parent company Cassa depositi e Prestiti s.p.A.
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FiNANCiAL sTATEMENTs AT 31 dECEMbER 2023

bALANCE sHEET

(Euro units)
Assets 31/12/2023 31/12/2022 Notes

Non-current assets

Property, plant and equipment (PP&E) 192,377 2,778,588 ii.1.1

intangible assets 262,685 254,480 ii.1.2

Equity investments 7,910,143,532 8,319,484,763 ii.1.3

Non-current financial assets 1,228,859,090 942,833,780 ii.1.4

deferred tax assets 169,539,444 194,224,997 ii.1.5

Other non-current assets 109,968 119,124 ii.1.6

Other non-current assets 9,309,107,097 9,459,695,732  

Current assets

Receivables from investee companies 5,840,775 7,535,674 ii.2.1

Current financial assets 246,893,249 48,248,839  ii.2.2

Tax receivables 519,335 1,449,162 ii.2.3

Other current assets 53,500,242 61,462,197 ii.2.4

Cash and cash equivalents 597,735,252 568,339,600 ii.2.5

Total current assets 904,488,853 687,035,472 

TOTAL ASSETS 10,213,595,950 10,146,731,204 
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(Euro units)
Equity and liabilities 31/12/2023 31/12/2022 Notes

Equity

share capital 2,890,583,470 2,890,583,470 ii.3.1

Reserves 7,371,939,903 7,872,692,821 ii.3.2

Valuation reserves 20,969,867 (75,218,975) 

Retained earnings (losses carried forward) 37,466,876 237,466,876 

Net income (loss) for the year (+/-) (119,736,202) (795,595,718) 

Total Equity 10,201,223,913 10,129,928,473 

 

Non-current liabilities

Provisions for risks and charges 3,341,759 3,198,046 ii.4.1

staff severance pay 363,713 302,783 ii.4.2

Lease payables - 2,725,510 ii.4.3

deferred tax liabilities 353,131 2,865,469 ii.4.4

Other non-current liabilities 641,538 - ii.4.5

Total non-current liabilities 4,700,141 9,091,808  

Current liabilities

Tax payables 532,301 1,555,587 ii.5.1

deferred income 91,648 -  ii.5.2

Other current liabilities 7,047,946 6,155,335 ii.5.3

– Payables to suppliers 2,348,883 2,471,732  

– Payables to social security institutions 367,216 281,528  

– Payables to parent companies 3,664,256 2,609,930  

– Other payables 667,591 792,145  

Total current liabilities 7,671,896 7,710,922  

TOTAL EQUITY AND LIABILITIES 10,213,595,950 10,146,731,204  
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iNCOME sTATEMENT

(Euro units)
items 2023 2022 Note

Revenues from core business   

dividends 548,844,940 24,643,536 iii.1.1

interest on financial instruments 20,693,611 14,795,385 iii.1.2

Gains on equity investments 63 35,321,920 iii.1.3

increases in value of financial instruments 17,905,240 1,209 iii.1.4

Total revenues from core business 587,443,854 74,762,050 

  

Costs from core business   

investment expenses (4,306,893) (5,086,919) iii.1.5

Charges on financial instruments (8,531,340) - iii.1.6

Write-downs of non-current assets (30,374,890) (144,766,083) iii.1.7

Losses on equity investments (650,493,023) (725,196,729) iii.1.8

decreases in value of financial instruments (39,720,167) (26,698,007) iii.1.9

Total costs from core business (733,426,313) (901,747,738) 

Income (loss) on core business (145,982,459) (826,985,688) 

  

Financial income 17,303,739 905,612 iii.2.1

Financial expenses (64,669) (62,100) iii.2.1

Administrative expenses: (19,112,140) (17,450,101) iii.2.2

– Staff costs (13,286,022) (12,311,741) 

– Other administrative expenses (5,826,118) (5,138,360) 

depreciation, amortisation and write-downs of property, plant and equipment and intangible 
fixed assets

(577,233) (534,569) iii.2.3

Recoveries and write-downs of current assets (60,044) 23,861 iii.2.4

Income (loss) on core business (2,510,347) (17,117,297) 

   

Other operating income/costs: 7,858,002 9,378,529 iii.3

– Other income 8,076,413 9,541,237 

– Other expenses (218,411) (162,708) 

Income before tax (140,634,803) (834,724,457) 

income taxes, current and deferred taxes 20,898,601 39,128,739 iii.4

NET INCOME (LOSS) FOR THE YEAR (119,736,202) (795,595,718) 
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sTATEMENT OF COMPREHENsiVE iNCOME

(Euro units)
items 2023 2022

Net income (loss) for the year (119,736,202) (795,595,718) 

Other comprehensive income net of taxes not transferred to income statement 96,188,842 (172,102,658) 

Property, plant and equipment - - 

defined benefit plans - - 

Equity securities measured at fair value through other comprehensive income 96,453,464 (173,190,875) 

Tax effect (264,622) 1,088,217 

Other comprehensive income net of taxes transferred to income statement - - 

Financial assets (other than equity securities) measured at fair value through  
other comprehensive income

- - 

Cash flow hedges - - 

Total other comprehensive income net of taxes 96,188,842 (172,102,658) 

COMPREHENSIVE INCOME (23,547,361) (967,698,376) 
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sTATEMENT OF CHANGEs iN EQUiTY AT 31 dECEMbER 2023

(Euro units)
balance at
31/12/2022

Changes 
in opening 

balance 
balance at
01/01/2023

Allocation of net 
income (loss)  

for previous year

Reserves

Changes for the period

Equity at
31/12/2023

Change in share 
capital and reserves

Equity transactions

special dividend 
distribution

Comprehensive 
income at
31/12/2023

share capital 2,890,583,470 - 2,890,583,470 - - - - 2,890,583,470 

share premium reserve 21,978,820 - 21,978,820 - - - - 21,978,820 

Reserves:         

a) income 45,955,073 - 45,955,073 - - - - 45,955,073 

b) other 8,042,225,803 - 8,042,225,803 (795,595,718) 294,842,800 (200,000,000) - 7,341,472,885 

Valuation reserves:         

a) financial assets measured at fair value through other comprehensive income (75,218,975) - (75,218,975) - - - 96,188,842 20,969,867 

Net income (loss) for the year (795,595,718) - (795,595,718) 795,595,718 - - (119,736,202) (119,736,202) 

EQUITY 10,129,928,473 - 10,129,928,473 - 294,842,800 (200,000,000) (23,547,360) 10,201,223,913 

sTATEMENT OF CHANGEs iN EQUiTY AT 31 dECEMbER 2022

(Euro units)
balance at
31/12/2021

Changes 
in opening 

balance 
balance at
01/01/2022

Allocation of net 
income (loss)  

for previous year

Reserves

Changes for the period

Equity at
31/12/2022

Change in share 
capital and reserves

Equity transactions

special dividend 
distribution

Comprehensive 
income at
31/12/2022

share capital 2,890,583,470 - 2,890,583,470 - - - - 2,890,583,470 

share premium reserve 21,978,820 - 21,978,820 - - - - 21,978,820 

Reserves:         

a) income 27,601,207 - 27,601,207 18,353,866 - - - 45,955,073 

b) other 2,516,444,837 - 2,516,444,837 198,723,466  5,327,057,500 - 8,042,225,803 

Valuation reserves:         

a) financial assets measured at fair value through other comprehensive income 96,883,683 - 96,883,683 - - - (172,102,658) (75,218,975) 

Net income (loss) for the year 367,077,332 - 367,077,332 (217,077,332) (150,000,000) - (795,595,718) (795,595,718) 

EQUITY 5,920,569,349 - 5,920,569,349 - (150,000,000) 5,327,057,500 (967,698,376) 10,129,928,473 
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sTATEMENT OF CHANGEs iN EQUiTY AT 31 dECEMbER 2023

(Euro units)
balance at
31/12/2022

Changes 
in opening 

balance 
balance at
01/01/2023

Allocation of net 
income (loss)  

for previous year

Reserves

Changes for the period

Equity at
31/12/2023

Change in share 
capital and reserves

Equity transactions

special dividend 
distribution

Comprehensive 
income at
31/12/2023

share capital 2,890,583,470 - 2,890,583,470 - - - - 2,890,583,470 

share premium reserve 21,978,820 - 21,978,820 - - - - 21,978,820 

Reserves:         

a) income 45,955,073 - 45,955,073 - - - - 45,955,073 

b) other 8,042,225,803 - 8,042,225,803 (795,595,718) 294,842,800 (200,000,000) - 7,341,472,885 

Valuation reserves:         

a) financial assets measured at fair value through other comprehensive income (75,218,975) - (75,218,975) - - - 96,188,842 20,969,867 

Net income (loss) for the year (795,595,718) - (795,595,718) 795,595,718 - - (119,736,202) (119,736,202) 

EQUITY 10,129,928,473 - 10,129,928,473 - 294,842,800 (200,000,000) (23,547,360) 10,201,223,913 

sTATEMENT OF CHANGEs iN EQUiTY AT 31 dECEMbER 2022

(Euro units)
balance at
31/12/2021

Changes 
in opening 

balance 
balance at
01/01/2022

Allocation of net 
income (loss)  

for previous year

Reserves

Changes for the period

Equity at
31/12/2022

Change in share 
capital and reserves

Equity transactions

special dividend 
distribution

Comprehensive 
income at
31/12/2022

share capital 2,890,583,470 - 2,890,583,470 - - - - 2,890,583,470 

share premium reserve 21,978,820 - 21,978,820 - - - - 21,978,820 

Reserves:         

a) income 27,601,207 - 27,601,207 18,353,866 - - - 45,955,073 

b) other 2,516,444,837 - 2,516,444,837 198,723,466  5,327,057,500 - 8,042,225,803 

Valuation reserves:         

a) financial assets measured at fair value through other comprehensive income 96,883,683 - 96,883,683 - - - (172,102,658) (75,218,975) 

Net income (loss) for the year 367,077,332 - 367,077,332 (217,077,332) (150,000,000) - (795,595,718) (795,595,718) 

EQUITY 5,920,569,349 - 5,920,569,349 - (150,000,000) 5,327,057,500 (967,698,376) 10,129,928,473 
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sTATEMENT OF CAsH FLOWs (iNdiRECT METHOd) 

(Euro units) 31/12/2023 31/12/2022

A. OPERATING ACTIVITIES   

 1. Operations 550,370,337 (44,034,174)

  - income (loss) for the year (+/-) (119,736,202) (795,595,718)

  - gains/losses on financial assets/liabilities measured at fair value (-/+) 21,814,928 26,696,798

  - net impairment losses/recoveries (+/-) - -

   - Net adjustments/recoveries for credit risk (+/-) 30,323,729 144,742,222

   - Net adjustments to/recoveries on property, plant and equipment and intangible assets (+/-) 577,233 534,569

  - net impairment losses/recoveries on equity investments (+/-) 650,493,023 689,874,808

  - net provisions and other costs/revenues (+/-) 2,573,934 1,104,983

  - unpaid taxes (+) (20,703,028) (97,514,339)

  - other adjustments (+/-) (14,973,280) (13,877,499)

 2. Cash generated by/used in financial assets (235,813,663) (92,420,157)

  - current receivables from parent company and banks - (4,367,135)

  - current receivables from subsidiaries (196,949,511) (1,811,300)

  - non-current receivables from subsidiaries - (130,831,276)

  - financial assets measured at fair value through other comprehensive income - (172,102,658)

  - financial assets designated at fair value - 252,313,506

  - other current assets 14,820,515 (38,795,455)

  - other non-current assets (53,684,667) 3,174,161

 3. Cash generated by/used in financial liabilities 94,577,100 (5,912,513)

  - non-current payables to parent company and banks - -

  - other current liabilities (39,026) (1,982,070)

  - other non-current liabilities 94,616,126 (3,930,443)

 Cash generated by/used in operating activities 409,133,774 (142,366,844)

B. INVESTING ACTIVITIES

 1. Cash generated by 290,544,822 115,994,388

  - sales of equity investments 290,544,822 115,994,388

  - sale of property, plant and equipment - -

  - sale of intangible assets - -

 2. Cash used in (765,125,744) (4,274,400,630)

  - purchases of equity investments (532,732,911) (4,113,203,952)

  - investments in funds (231,777,681) (160,977,040)

  - purchases of property, plant and equipment (101,685) (13,365)

  - purchases of intangible assets (513,467) (206,273)

 Cash generated by/used in investing activities (474,580,922) (4,158,406,242)

C. FINANCING ACTIVITIES

 - issue/purchase of equity instruments (payment/repayment of share capital and reserves) 294,842,800 4,313,749,500

 - dividend distribution and other allocations (200,000,000) (150,000,000)

 Cash generated by/used in financing activities 94,842,800 4,163,749,500

CASH GENERATED/USED DURING THE YEAR 29,395,652 (137,023,586)
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RECONCiLiATiON

items 31/12/2023 31/12/2022

Cash and cash equivalents at beginning of year 568,339,600 705,363,186

Total cash generated/used during the year 29,395,652 (137,023,586)

CLOSING CASH AND CASH EQUIVALENTS 597,735,252 568,339,600
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EXPLANATORY NOTEs

iNTROdUCTiON

iNFORMATiON AbOUT THE COMPANY

For information about the Company please refer to the Report on Operations.

FORM ANd CONTENT OF THE sEPARATE FiNANCiAL sTATEMENTs

The separate financial statements of CdP Equity were prepared in accordance with the international accounting standards iFRs, 
applying the option set out in Legislative decree 38 of 28 February 2005, as amended by decree Law 91/2014 (“Competitivity decree”), 
which extended the possibility to prepare financial statements in accordance with the international accounting standards (“iFRs”) 
to all companies, other than those that must prepare their financial statements in accordance with the /iFRs or are permitted to 
prepare condensed financial statements pursuant to Article 2435-bis of the italian Civil Code (Article 4, paragraph 6 of Legislative 
decree 38/2005).

The separate financial statements include the balance sheet, the income statement, the statement of Comprehensive income, the 
statement of Changes in Equity, the statement of Cash Flows and these Explanatory notes, and are accompanied by the Report on 
Operations. 

The separate financial statements clearly present, and give a true and fair view of, the Group’s financial performance and results of 
operations for the year. The financial statements correspond with the company’s accounting records and fully reflect the transac-
tions that occurred during the financial year.

The financial statement tables provide the accounting data at 31 december 2023 as well as the comparative information relating to 
the last financial statements approved at 31 december 2022. in order to improve the understanding of the comparison data and to 
ensure effective comparability with the data referring to 2023, where necessary and in some specific cases, the exposure in some of 
the tables reported in the information notes has been modified.

The separate financial statements are expressed in euro, as are the tables in the Explanatory Notes. in the income statement, reve-
nues are indicated without a sign, while costs are shown in brackets. The rounded amounts for the various items are the sum of the 
rounded balances of sub-items. 

As detailed below, the Explanatory notes provide all information required by the /iFRs, as well as any supplemental information 
deemed necessary in order to give a true and fair view of the company’s financial performance and standing. 

AUdiTiNG OF THE FiNANCiAL sTATEMENTs 

The separate financial statements of CdP Equity are subject to statutory audit by the independent auditors deloitte & Touche s.p.A. 
(“deloitte”), in execution of the resolution of the shareholders’ Meeting of 26 April 2023, which awarded the audit engagement for 
the 2023 – 2025 period.
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MANAGEMENT ANd COORdiNATiON bY CdP

CdP Equity is 100% directly controlled by CdP and is subject to the management and coordination of the sole shareholder CdP. The 
General Principles on the exercise of management and coordination activities currently in force were approved by CdP’s board 
of directors at its meeting of 3 August 2020 and subsequently updated by CdP’s Chief Executive Officer’s service Order No. 19 of 4 
October 2022. These principles on the exercise of the management and coordination activity identify and circumscribe the purpose 
and methods by which CdP exercises its management and coordination activity, aimed at coordinating the acts and activities carried 
out by the Company and CdP with a view to the Group’s interest. in any case, the management and coordination activity is carried 
out in such a way as not to violate European legislation on state Aid and, in particular, the principles set out in European Commission 
Communication No. 2001/C 235/03, on “state aid and risk capital”.

EXEMPTiON FROM dRAFTiNG CONsOLidATEd FiNANCiAL sTATEMENTs

The Company does not prepare consolidated financial statements in accordance with iFRs 10, falling within one of the cases of ex-
emption referred to in paragraph 4 of iFRs 10. CdP Equity is controlled by CdP, which prepares the consolidated financial statements 
and, therefore, offers CdP Equity an exemption from the obligation to prepare consolidated financial statements.
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i. bAsis OF PREsENTATiON ANd ACCOUNTiNG POLiCiEs

i.1 GENERAL iNFORMATiON

I.1.1 GENERAL BASIS OF PRESENTATION AND COMPLIANCE WITH INTERNATIONAL ACCOUNTING STANDARDS

These financial statements have been prepared in accordance with the international Financial Reporting standards (iFRs), issued by 
the international Accounting standards board (iAsb), including the siC and iFRiC interpretations, in force at the reporting date of the 
financial statements and endorsed by the European Commission, as provided by Regulation (EC) n. 1606 of 19 July 2002, published in 
the Official Journal Law 243 on 11 september 2002. 

For the purposes of interpretation and to provide support in applying the financial reporting standards, the following documents have 
also been considered, although they have not been endorsed by the European Commission:
• Conceptual framework for financial reporting;
• implementation Guidance and basis for Conclusions;
• siC/iFRiC interpretations;
• interpretation documents concerning the application of the iFRs in italy, prepared by the Organismo italiano di Contabilità (italian 

Accounting board, OiC);
• documents issued by EsMA and Consob concerning the application of specific iFRs rules;
• documents issued by EsMA, iOsCO and Consob with regard to assessments and disclosures required in respect of the impacts 

arising from: (i) the COVid-19 outbreak, (ii) climate-related matters, (iii) Russia’s invasion of Ukraine, (iv) issues related to the 
macroeconomic environment.

Where the information required by the iFRs is deemed to be inadequate in presenting the financial standing in a true and fair manner, 
the Notes to the Report also provide supplemental information for that purpose.

The separate financial statements have been prepared on an accrual and going-concern basis. The general principles of the materi-
ality and significance of information and the prevalence of substance over form have also been taken into account.

in terms of disclosure on the business as a going concern, and in compliance with the requirements on the same issue set out in iAs 
1 revised, CdP Equity assessed the ability to continue operating as a functioning entity, taking into account all available information 
over a medium-term scenario, as well as appropriately appreciating some factors of instability deriving from the impacts of the Rus-
sian-Ukrainian conflict, the increases in inflation and interest rates and the general deterioration of the macroeconomic scenario. 
based on an analysis of the information and the results achieved in previous financial years, CdP Equity deems appropriate to pre-
pare its financial statements on a going concern basis.

No assets have been offset against liabilities, nor income against expenses, unless expressly required or allowed by an accounting 
standard or a related interpretation.

iFRs ENdORsEd AT 31 dECEMbER 2023 ANd iN FORCE siNCE 2023

As required by iAs 8 - “Accounting policies, changes in accounting estimates and errors”, details of the new international financial 
reporting standards, or amendments to standards already in force, whose application became mandatory from 1 January 2023, are 
provided below:
• Commission Regulation (EU) 2021/2036 of 19 November 2021 amending Regulation (EC) no. 1126/2008 adopting certain interna-

tional accounting standards in accordance with Regulation (EC) no. 1606/2002 of the European Parliament and of the Council as 
regards international Financial Reporting standard 17;

• Commission Regulation (EU) 2022/357 of 2 March 2022 amending Regulation (EC) no. 1126/2008 adopting certain international 
accounting standards in accordance with Regulation (EC) no. 1606/2002 of the European Parliament and of the Council as regards 
international Accounting standards 1 and 8;
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• Commission Regulation (EU) 2022/1392 of 11 August 2022 amending Regulation (EC) no. 1126/2008 as regards international Ac-
counting standard 12; 

• Commission Regulation (EU) 2022/1491 of 8 september 2022 amending Regulation (EC) no. 1126/2008 as regards international 
Financial Reporting standard 17.

• Commission Regulation (EU) 2023/2468 of 8 November 2023 amending Regulation (EC) no. 2023/1803 as regards international Ac-
counting standard 12.

NEW ACCOUNTiNG sTANdARds ANd iNTERPRETATiONs issUEd ANd ENdORsEd bY THE EUROPEAN UNiON, bUT NOT YET 
EFFECTiVE (EFFECTiVE FOR THE FiNANCiAL YEARs bEGiNNiNG FROM 1 JANUARY 2024)

Listed below are the new standards and related interpretations already issued and endorsed, but not yet effective and therefore not 
applicable to the preparation of the financial statements at 31 december 2023:
• Commission Regulation (EU) 2023/2579 of 20 November 2023 amending Regulation (EC) no. 2023/1803 as regards international 

Financial Reporting standard 16;
• Commission Regulation (EU) 2023/2822 of 19 November 2023 amending Regulation (EC) no. 2023/1803 as regards international 

Financial Reporting standard 1.

ACCOUNTiNG sTANdARds, AMENdMENTs ANd iNTERPRETATiONs NOT YET ENdORsEd bY THE EUROPEAN UNiON AT THE 
REPORTiNG dATE OF 31 dECEMbER 2023

Certain accounting standards, interpretations and amendments had been issued by the iAsb but not yet endorsed by the European 
Union at the date of preparation of this annex:
• Amendment to iAs 7 “statement of Cash Flows” and iFRs 7 “Financial instruments - disclosures: supplier Finance Arrange-

ments” (issued on 25 May 2023);
• Amendment to iAs 21 “The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability” (issued on 15 August  

2023).

A complete list of the international accounting standards and the related amendments published by the iAsb (adopted and not yet 
adopted by the EU) is available on the EFRAG website: http://www.efrag.org/Endorsement.

I.1.3 OTHER ASPECTS

i.1.3.1 EVENTs sUbsEQUENT TO THE REPORTiNG dATE

After 31 december 2023, there were no significant events other than those already reported in the financial statements or events that 
involve a correction of the financial statements or which would require a change to the financial reporting provided.

For considerations regarding non-adjusting subsequent events after the reporting date, please refer to that reported in paragraphs 
6 and 7 of the Report on Operations. For considerations regarding the continuing conditions of uncertainty that characterise the cur-
rent macroeconomic scenario, please refer to that reported in paragraph 3.2 of the Report on Operations.

i.1.3.2 UsE OF EsTiMATEs

The application of international Financial Reporting standards in preparing the separate financial statements requires the Company 
to make accounting estimates for certain balance sheet items that are considered reasonable and realistic according to the informa-
tion available at the time they are made. such estimates impact the carrying amount of the assets and liabilities, and the disclosures 
on contingent assets and liabilities at the reporting date, as well as the amounts reported for revenues and costs for the reporting 
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period. Changes in the conditions underlying the judgements, assumptions and estimates used could also have an impact on future 
earnings results.

The items subject to estimation at the date of these separate financial statements are those relating to current and deferred taxes, 
financial assets and liabilities, the determination of the provision for risks and charges, as well as the recoverable amount of the 
investments recorded at cost to verify whether the value of equity investments may be impaired.

Conducting impairment testing involves using estimates that depend on factors that may change over time, with consequent effects 
that are also significant compared to the assessments of the items tested in previous years.

For the purposes of preparing these financial statements, the best possible estimates have been developed on the basis of the latest 
available information, which reflects the macroeconomic context and scenario in which the Company operates.

The following description of the policies used for the valuation of the main separate financial statement items provides details on the 
assumptions and assessments used in preparing the separate financial statements.

i.1.3.3 PiLLAR ii

The directive no. 2022/2523 - on the basis of the paper “Tax Challenges Arising from the digitalisation of the Economy- Global An-
ti-base Erosion Model Rules (Pillar Two)” issued by the OECd on 14 december 2021 - introduced a minimum effective tax regime for 
national and multinational groups in the amount of 15% for each jurisdiction in which they are located, providing for the application 
of a supplementary tax in cases where the effective tax rate per country, with the adjustments provided for by the application rules, 
is lower than the minimum tax rate of 15%. This legislation was transposed into domestic law with Legislative decree no. 209 of 27 
december 2023 (“Pillar ii” or “global minimum tax”) with effect from the 2024 tax period. Note that this legislation is not autonomously 
applicable to CdP Equity s.p.A.

On 23 May 2023, the iAsb published an amendment called “Amendments to iAs 12 income taxes: international Tax Reform – Pillar 
Two Model Rules”. The document, whose process of adoption by the EU ended on 8 November 2023, introduces a temporary ex-
ception to the recognition and reporting obligations of deferred tax assets and liabilities relating to the Pillar Two Model Rules and 
provides for specific reporting obligations for the entities subject to the related international Tax Reform. in particular, the document 
provides for the immediate application of the temporary exception, while the disclosure obligations will only be applicable to annual 
financial statements starting on or after 1 January 2023.

in this regard, during 2023, CdP started a project at Group level with the support of a leading advisor which involved: i) mapping the 
significant entities for the purposes of Pillar ii; ii) collecting the information necessary to determine the Transitional Country-by-Coun-
try safe harbor; iii) collecting the information relevant to calculate the GlobE income and Adjusted Covered Taxes, necessary to 
calculate the minimum rate of 15%; and iv) preparing the Gap Analysis. This activity was carried out with reference to the tax year  
2022.

As a result of the work carried out so far in relation to the year 2022, based on the information currently available, the mapping in-
volved about 390 entities located in about 60 jurisdictions whose effective tax rate is generally greater than 15%. Among these, about 
20 smaller entities are resident in 5 countries with an effective tax rate of less than 15% and an estimated supplementary tax at CdP 
Group level that is insignificant.

in any case, in order to determine the overall impacts that may arise from the application of the global minimum tax, we must 
take into account: i) closing the technical and process gaps, as well as interpreting and applying legislation, ii) the corporate pe-
rimeter at 31 december 2024, and iii) any regulatory changes and development of interpretations, at international and domestic  
level.
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The project to adapt to the Pillar ii provisions in the CdP Group will continue during 2024 with the aim of filling the gaps that have 
emerged by implementing management model to (i) collect relevant information, (ii) calculate the global minimum tax and (iii) fulfil the 
tax return obligations provided for by the legislation, also through a specific technological platform.

i.1.3.4 PROPOsEd ALLOCATiON OF THE iNCOME FOR THE YEAR

CdP Equity closed the 2023 financial year with a loss of 119,736,202.46 euro, and which it is proposed that the shareholders’  
Meeting cover using part of the reserve for capital contributions. it is also proposed to allocate the amount of 453,831.65 euro to 
non-distributable reserve pursuant to Article 6, paragraph 2 of Legislative decree No. 38/05, already net of tax effects. in view of 
the fact that the Company’s equity comprises distributable reserves, any distribution of these reserves is left to the will of the sole 
shareholder.

i.1.3.5 CONsOLidATEd FiNANCiAL sTATEMENTs OF THE CdP GROUP

The consolidated financial statements of the smallest group of companies to which CdP Equity belongs as a subsidiary are drawn 
up by Cassa depositi e Prestiti s.p.A., with registered office in Via Goito no. 4, Rome, italy. The consolidated financial statements are 
available at the headquarters of the Parent Company as well as on its institutional website.

i.2 THE MAiN FiNANCiAL sTATEMENT iTEMs

The following pages provide a description of the accounting policies adopted in preparing these separate financial statements.

An asset or liability is classified as “current” when its trading, realisation or settlement are expected within twelve months from the 
reporting date or within the normal business cycle, if after twelve months; all other assets and liabilities are classified as “non-cur-
rent”.

PROPERTY, PLANT AND EQUIPMENT

“Property, plant and equipment” include both property, plant and equipment and other tangible assets for functional use, governed 
by iAs 16, and real estate investments (land and buildings) governed by iAs 40, as well as tangible assets used in finance leases gov-
erned by iFRs 16 (for which reference is made to the specific section of this note). The item also includes the leasehold improvement 
costs, which can be separated from the assets and have their own functionality and utility. 

Property, plant and equipment are recognised at purchase cost including incidental expenses, non-deductible VAT and costs for 
bringing the asset to working condition, increased by revaluations carried out under the provisions of specific laws. Maintenance 
and repair costs, incurred after initial recognition, which result in an increase in the future economic benefits, are recognised 
as an addition to the value of the assets. in the absence of future economic benefits, these costs are recognised in the income  
statement. 

borrowing costs directly attributable to the acquisition, construction or production of an asset that qualifies for capitalisation pursu-
ant to iAs 23 are capitalised on the asset as part of its cost.

The amount recognised in the financial statements expresses the carrying value of the fixed assets net of depreciation, which is 
calculated using the rates that are deemed to reflect the remaining useful economic lives of each asset.
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Newly acquired assets are depreciated as from the period in which they enter service and are, therefore, ready for use. 

Each item of property, plant and equipment that has a significant value compared to the overall value of the asset it belongs to is 
recognised and depreciated separately.

Land and buildings were considered to be separable assets; therefore, they were treated as separate assets for accounting purpos-
es, even if purchased together. Land is considered to have an indefinite life and, as such, is not depreciated.

Assets whose use or nature classifies them as capital equipment are depreciated on a straight-line basis over their remaining useful 
lives.

in the event that, regardless of depreciation, the asset is impaired, the fixed asset is written down, with subsequent restoration of the 
original value, if the conditions for the write-down are no longer met.

The carrying value of an operating item of property, plant and equipment is eliminated from the balance sheet upon disposal or when 
no future economic benefits are expected from its use or disposal. 

The item “property, plant and equipment” includes the “Tangible assets used in finance leases” which reflect the value of the right-
of-use assets for which the Company has a long-term contract in place, recorded in accordance with the provisions of iFRs 16. The 
scope of this standard includes all lease agreements without distinguishing between operating and finance leases, with the excep-
tion of the following cases, which already fall within the scope of application of other standards:
• leases to explore for or use minerals, oil, natural gas and similar non-regenerative resources (iFRs 6 - Exploration for and Evalu-

ation of Mineral Resources);
• leases of biological assets held by lessees (iAs 41 - Agriculture); 
• service concession agreements (iFRiC 12 - service Concession Arrangements); 
• intellectual property licences granted by the lessor (iFRs 15 - Revenue from Contracts with Customers); 
• rights held by the lessee under licensing agreements for items such as motion picture films, video recordings, plays, manuscripts, 

patents and copyrights (iAs 38 - intangible Assets).

Under iFRs 16, a lease is defined as a contract that conveys to the ultimate lessee the right to use an identified asset for a specified 
period of time in exchange for consideration and, therefore, assumes a criterion based on the control of an asset as a discriminant 
to distinguish lease contracts from contracts for the provision of services. Furthermore, to determine whether the right of use of an 
asset is conveyed, the following specific conditions must be met or be present:
• there is an identified asset;
• the right to substantially obtain all the economic benefits arising from the use of the identified asset; 
• the right to decide how the asset is to be used.

The assessment of whether a contract is, or contains, a lease is made at the start of the contract and must be updated when there is 
a change in the terms and conditions of the contract.

The accounting model defined by iFRs 16 requires that an asset relating to the right of use (right of use asset) of the leased asset be 
recognised as an asset in the balance sheet and that a liability for lease payments still due to the lessor be recognised as a liability 
(lease liability) be recognised as an asset in the balance sheet. The income statement recognises the expenses relating to the am-
ortisation of the right of use and the interest payable on the lease liability. Upon payment, the lease payments are accounted for by 
decreasing the lease liabilities.

The Group adopts some of the practical expedients and recognition exemptions provided for in iFRs 16. in particular, the following 
are excluded from the accounting model defined by iFRs 16:
• leases with a total or remaining lease term of 12 months or less;
• contracts with a low value of the underlying asset at the date of purchase (e.g. less than or equal to 5,000 Usd dollars);
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• initial direct costs incurred to measure the right-of-use asset at the date of initial application;
• leases of intangible assets (iFRs 16.4).

The lease term considered for the determination of the value of the right of use and the lease payable is given by the “non-cancel-
lable” period together with the effects of any extension or early termination clauses whose exercise has been deemed reasonably 
certain. Assets used in finance leases are amortised considering a useful life equal to the lease term thus determined.

With regard to the discount rate, it has been decided to adopt an incremental borrowing rate which represents the rate of interest 
that a lessee “would have to pay to borrow, over a similar term and with a similar security, the funds necessary to obtain an asset of 
a similar value to the cost of the right-of-use asset in a similar economic environment”. The incremental borrowing rate was estab-
lished following an analysis of the leases identified, for which no implicit interest rate could be determined. Given its characteristics 
and the requirements of the standard, the bTP curve was used to determine the discount rate.

INTANGIBLE ASSETS

“intangible assets”, pursuant to iAs 38, are non-monetary assets that are identifiable and do not have physical substance. They 
consist mainly of concessions, licenses and trademarks, contractual relationships with customers, research and development costs 
and industrial patent and intellectual property rights. intangible assets include goodwill, regulated by iFRs 3 and defined as the 
difference between the price paid for a transaction related to a business combination and the fair value of identifiable net assets  
acquired.

An intangible asset is recognised if the following conditions are satisfied:
• the asset is identifiable, i.e. it is separable from the rest of the enterprise; 
• the asset is controlled, i.e. it is subject to the control of the enterprise;
• the asset generates future economic benefits.

The amortisation of any development costs recognised under intangible assets begins as from the date on which the result of the 
project is ready for sale and is carried out on a straight-line basis.

intangible assets are recognised at purchase or development cost including incidental expenses and are amortised over their esti-
mated useful lives, which, at the end of each financial year, is subject to impairment testing in order to verify the appropriateness of 
the estimates. 

An intangible asset is only recognised in the asset section of the balance sheet under the following conditions:
• future economic benefits from the asset are expected to flow to the entity;
• the cost of the asset can be measured reliably.

in the event that, regardless of amortisation, the asset is impaired, the fixed asset is written down, with subsequent restoration of the 
original value, if the conditions for the write-down are no longer met.

EQUITY INVESTMENTS

“Equity investments” includes investments in subsidiaries (according to iFRs 10), in associates (according to iAs 28) and in joint 
ventures (according to iFRs 11).

subsidiaries are entities, including structured entities, which are directly or indirectly controlled by CdPE. Control over an entity is 
shown by CdPE’s capacity to exercise powers in order to influence variable returns to which the Company is exposed as a result of 
its relationship with the aforementioned entity.
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in order to verify the existence of control, CdPE considers the following factors:
• the purpose and structure of the investee, in order to identify the entity’s objectives, the activities that generate its revenues and 

how such activities are governed;
• power, in order to understand whether CdPE has contractual rights enabling it to govern relevant activities. To this end, only 

substantial rights that confer effective governance are considered;
• the exposure to the investee, in order to assess whether CdPE has business relationships with the investee whose returns vary 

as a result of changes in the investee’s performance;
• the existence of potential principal-agent relationships.

Where significant activities are governed through voting rights, the following factors show evidence of control:
• direct or indirect ownership — through a subsidiary — of over fifty per cent of voting rights of an entity, unless it can be demon-

strated — in exceptional cases — that such ownership does not constitute control;
• ownership of fifty per cent or less of the votes that can be exercised in the shareholders’ Meeting and unilateral ability to govern 

the main activities through:
 – control of over half of voting rights by virtue of an agreement with other investors;
 – power to determine the financial and operational policies of the entity by virtue of a clause of the Articles of Association or 

an agreement;
 – power to appoint or remove the majority of the members of the board of directors or the equivalent governing body, where 

management of the business falls under the remit of the aforementioned board of directors or body;
 – power to exercise the majority of voting rights in the meetings of the board of directors or those of the equivalent governing 

body, where management of the business falls under the remit of the aforementioned board of directors or body. 

The presence and the effect of potential voting rights, where substantial, are taken into account when assessing whether the power 
of governing another entity’s financial and operational policies exists.

subsidiaries may include any “structured entities” in which voting rights are not significant with respect to control assessment, 
including special purpose entities and investment funds.

structured entities are considered as subsidiaries where:
• CdPE has power through contractual rights that enable governance of relevant activities;
• CdPE is exposed to variable returns resulting from the aforementioned activities.

A joint arrangement is a contractual agreement in which two or more counterparties have joint control. Joint control is the con-
tractually agreed sharing of control of an arrangement, which exists only when decisions about the relevant activities require the 
unanimous consent of the parties sharing control. A joint venture is a joint arrangement in which the parties have rights on the net 
assets of the agreement.

An associate is a company over which the owner exercises a significant influence and which is neither a subsidiary nor a joint ven-
ture. significant influence is presumed when the owner:
• owns, directly or indirectly, at least 20% of another company’s share capital; or
• can, inter alia through shareholders’ agreements, exercise significant influence through:

 – representation in the company’s management body;
 – participation in the policy-making process, including in decision-making on dividends or other allocations;
 – existence of significant transactions;
 – exchange of managerial personnel;
 – provision of key know-how.
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in accordance with the provisions of iAs 27 paragraph 10, equity investments are initially recognised and subsequently measured 
at cost, on the settlement date (understood, in the presence of extraordinary operations, as the effective date thereof), including the 
costs or income directly attributable to the transaction. 

The equity investments are tested for impairment at every annual or interim reporting date.

Evidence of impairment, based on the existence of qualitative and quantitative indicators, as illustrated hereunder differs where 
these involve equity investments in companies whose shares are or are not listed on active markets. An impairment test is performed 
when the aforementioned indicators exist, in accordance with the provisions of iAs 36. This test is aimed at estimating the recover-
able amount of the equity investment and comparing it with its carrying value to determine the recognition of any impairment losses.

in detail, taking into account the characteristics of its investment portfolio, as well as its role of long-term investor, at least the fol-
lowing are considered indicators of impairment/objective evidence of impairment: 
• the recognition of losses4 or significantly lower results than budgeted (or forecast in multi-year plans), if, after specific analyses, 

they are relevant due to their effects on the estimate of expected future cash flows in any impairment test preparation;
• significant financial difficulty of the investee company;
• probability that the investee company will declare bankruptcy or enter into other financial reorganisation procedures;
• a carrying value of the equity investment in the separate financial statements that exceeds the carrying value, in CdP’s consoli-

dated financial statements, of the net assets of the investment (including any goodwill);
• the distribution of a higher dividend by the investee company than the income in the comprehensive income (or statement of 

comprehensive income for financial companies)5 in the year when it is declared.

With reference to listed equity investments, the following are also considered indicators of impairment:
• a reduction in the market price exceeding the carrying value by over 40% or for more than 24 months;
• a downgrade of the rating of at least four notches from the time when the investment in the equity investment was made, if as-

sessed as relevant together with other available information.

if the recoverable amount is lower than the carrying amount, the difference is recognised through profit or loss. if the reasons 
causing the impairment cease to exist, the impairment losses are reversed. These reversals have to be recognised through profit or 
loss up to the amount of the previous impairment. Consequently, the reduction in the previously recognised impairment loss upon 
write-back of the value of the equity investment may not exceed the carrying value that would have existed if no impairment had 
been previously recognised. 

CdPE’s interest in any losses of the investee that exceed the carrying value of the equity investment is recognised in a specific pro-
vision, to the extent that CdPE is committed to meeting the legal or constructive obligations of the investee, or otherwise cover its 
losses.

Equity investments are derecognised when the contractual rights to the cash flows deriving from ownership of the equity invest-
ments expire or when they are sold, substantially transferring all risks and rewards connected with them.

4 The recognition of losses may not be considered relevant if in line with the budget and/or business plan objectives of the equity investment (e.g. investments recently made); on the con-
trary, losses attributable to cases provided for by the italian Civil Code (e.g. Articles 2446, 2447) are always considered relevant.

5 The indicator takes into consideration the distribution of a higher dividend than the income in the comprehensive income (or statement of comprehensive income for financial companies) 
for the year when the dividend is declared (i.e. dividends declared in 2022, representing the distribution of the net income for 2021, larger than the total comprehensive income for 2022). in 
order to conduct the impairment test for the reporting date of the half-yearly financial statements, in the absence of homogeneous comparison data, the indicator is verified by referring 
to the data relating to the previous year.
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FINANCIAL ASSETS

1) FiNANCiAL AssETs MEAsUREd AT FAiR VALUE THROUGH PROFiT OR LOss (FVTPL)

The following items are recognised: 
• financial assets held for trading6;
• assets measured at fair value with evaluation results entered through profit or loss on the basis of the right accorded to compa-

nies by iFRs 9 (fair value option), which allows a financial asset to be measured irrevocably at fair value through profit or loss if, 
and only if, this will eliminate a measurement inconsistency; 

• other financial assets mandatorily measured at fair value, i.e. those assets other than those measured at fair value through profit 
or loss, which do not meet the requirements for classification at amortised cost, at fair value through other comprehensive in-
come or which are not held for trading. They are substantially represented by those financial assets whose contractual terms 
provide for periodic cash flows that are not represented by solely payments of principal and interests (thus characterised by 
the failure to pass the sPPi test), or those assets that do not comply with the business model terms of the portfolio measured at 
amortised cost or at fair value through other comprehensive income. 

With regard to derivatives, it should be noted that they are classified as financial assets held for trading if their fair value is 
positive. Otherwise, they are recognised as financial liabilities held for trading. The item also includes derivatives embedded in 
complex financial contracts, whose host contract is represented by a financial liability, which have been recognised separately  
because:
• the financial characteristics and risks are not closely related to the characteristics of the underlying contract; 
• the embedded instruments, even when separated, meet the definition of derivative;
• the hybrid instruments that they belong to are not measured at fair value through profit or loss. 

it should be noted that, for the purposes of the accounting classification, the investEU guarantee has been treated as equivalent 
to a Total Return Equity swap (TREs), therefore a trading derivative, which provides for the payment to (in the case of capital gains 
instruments)/from (in the case of capital losses instruments) the European Commission of the differential, on the share guaranteed 
by it, between the subscription value of the units of guaranteed UCis and their fair value, inclusive of the component represented by 
the estimate of the cost of funding used to subscribe the Commission’s share.

Financial assets measured at fair value through profit or loss are initially recognised on the execution date for derivative contracts, 
at the settlement date for debt securities, equities, and units of collective investment undertakings, and the disbursement date for 
loans. An exception is represented by those securities whose delivery is not governed by conventions on the market concerned, for 
which initial recognition is at the subscription date. 

Upon initial recognition, financial assets measured at fair value through profit or loss are recognised at fair value, which generally 
equals the transaction price, “increases/decreases in value of financial instruments” that are immediately recognised through profit 
or loss. 

subsequent measurement is at fair value, with recognition of the measurement results in the item “Profits (losses) on trading ac-
tivities” in the income statement. The fair value is determined based on the official prices as of the reporting date if the financial 
instruments are listed on active markets. For financial instruments, including equity securities, not listed on active markets, fair value 
is determined by using measurement techniques and information available on the market, such as the price of similar instruments on 
an active market, discounted cash flows, option pricing models and values registered in recent similar transactions.

6 A financial asset is classified as held for trading if: (i) it is purchased principally with the intention of being sold in the short term; (ii) it is part of a portfolio of financial instruments that are 
managed together and for which there is a strategy aimed at short-term profit-taking; (iii) it is a derivative contract not designated under hedging transactions, including derivatives with 
positive fair value embedded in financial liabilities other than those measured at fair value with income effects recognised through profit or loss.
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For equity securities and related derivative instruments not listed in an active market, the cost method is used as an estimate of 
fair value only in a residual manner and limited to a few circumstances, i.e. in case of non-applicability of all the afore-mentioned 
measurement methods, or in the presence of a wide range of possible measurements of fair value, within which the cost is the most 
significant estimate. 

if the fair value of a financial asset becomes negative, it is recognised in the item “Liabilities” in the balance sheet. 

Reclassifications to other categories of financial assets are not permitted, unless, as regards financial assets held for trading,  
the business model is changed. in this case, all affected financial assets will be reclassified, according to the rules provided for in 
iFRs 9.

Financial assets measured at fair value through profit or loss are derecognised when payment is received, when the contractual 
rights to the cash flows expire, or a sale transfers all the risks and rewards connected with ownership to a third party. Conversely, 
when a significant portion of the risks and rewards associated with the transferred financial assets is retained, the asset remains on 
the financial statements, even if legal title has been effectively transferred.

in cases where it is not possible to verify the substantial transfer of risks and rewards, financial assets are derecognised from the 
balance sheet if any kind of control over the assets has been maintained. Conversely, the preservation of such control, even if it is 
only partial, results in maintaining the assets on the balance sheet to an extent equal to the residual involvement. 

Transferred financial assets are derecognised even if the contractual rights to receive the related cash flows are retained, in the 
presence of a simultaneous obligation to transfer such flows, and only those, without material delay to other third parties. 

2) FiNANCiAL AssETs MEAsUREd AT FAiR VALUE THROUGH OTHER COMPREHENsiVE iNCOME (FVOCi)

This category includes all financial assets (debt securities, equity securities and loans) classified in the portfolio measured at fair 
value through other comprehensive income. 

specifically, this portfolio contains debt instruments and loans that meet both of the following conditions: 
• the financial asset is held within a business Model whose objective is achieved by both collecting contractual cash flows and 

selling financial assets; 
• the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and 

interest on the principal amount outstanding. 

Recognition under this item is also extended to equity instruments not held for trading and not representing a potential compensation 
acknowledged by a buyer in a business combination to which iFRs 3 is applied, for which the option, granted by the standard, of 
classifying the subsequent changes in the fair value of the instrument within the revaluation reserves was irrevocably exercised, 
with recognition through other comprehensive income (FVTOCi option7). 

initial recognition of the item under examination occurs on the settlement date for debt securities and equities, or on the disburse-
ment date for loans.

7 Fair Value Through Other Comprehensive income option.
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Financial assets measured at fair value through other comprehensive income are initially recognised at fair value, which generally 
corresponds to the transaction price, including any expenses and income attributable to the transaction. 

in cases where this price is different from the fair value at initial recognition, the instrument is recorded in the accounts as follows: 
• if the fair value estimate only uses data that can be observed in the market, then the difference is recognised through profit or 

loss; 
• in all other cases, the difference is remitted as an adjustment of the carrying value of the financial instrument. 

subsequent to the initial recognition, financial instruments traded in active markets are measured at their fair value determined on 
the basis of official prices on the reporting date. For financial instruments, including equity securities, not listed on active markets, 
fair value is determined by using measurement techniques and information available on the market, such as the price of similar in-
struments on an active market, discounted cash flows, and values recorded in recent similar transactions. For equity securities not 
listed in an active market, the cost method is used, if necessary, as an estimate of fair value only in a residual manner and limited to 
a few circumstances, i.e. in case of non-applicability of all the afore-mentioned measurement methods, or in the presence of a wide 
range of possible measurements of fair value, within which the cost is the most significant estimate. 

Gains and losses arising from changes in the fair value of debt instruments and loans, with the exception of profits/losses due to 
impairment and foreign exchange gains/losses8, are recognized in the statement of comprehensive income. 

if these financial assets are eliminated from the accounts, the accumulated gain or loss previously recognised in the other compo-
nents of comprehensive is reclassified from equity to profit or loss for the period.

These instruments are also subject to tests on the significant increase in credit risk (impairment) under iFRs 9, with consequent rec-
ognition in profit or loss of an impairment loss to cover the expected losses. in particular, an expected loss for the 12 months following 
the reporting date is recognised on initial recognition and at each subsequent reporting date, on instruments classified in stage 1 (i.e. 
on non credit-impaired financial assets at the time of their origination, and on instruments which do not show a significant increase in 
credit risk compared to initial recognition). Conversely, an expected loss is recorded throughout the residual maturity of the financial 
instrument on those instruments classified in stage 2 (performing financial assets for which there has been a significant increase in 
credit risk compared to initial recognition) and in stage 3 (impaired exposures). 

On the other hand, the exercise of the fair value option through OCi for equity instruments involves a different form of accounting 
compared to debt securities, because: 
• the amounts recognised in the valuation reserve are never reclassified through profit or loss, even when they are derecognised; 
• all exchange rate differences are recognised in the equity reserve and are therefore charged to other comprehensive income; 
• the impairment requirements of iFRs 9 are not applicable to equity instruments. 

Only dividends are recorded in the income statement. 

No reclassifications to other categories of financial assets are allowed, unless the business model is changed. in this case, all affect-
ed financial assets will be reclassified, according to the rules provided for in iFRs 9. 

Financial assets measured at fair value through other comprehensive income are derecognised when payment is received, when the 
contractual rights to the cash flows expire, or a sale transfers all the risks and rewards connected with ownership to a third party. 
Conversely, when a significant portion of the risks and rewards associated with the transferred financial assets is retained, the asset 
remains on the financial statements, even if legal title has been effectively transferred. 

8 Gains and losses due to impairment and gains and losses on foreign exchange are recognised in the profit/loss for the period. 
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in cases where it is not possible to verify the substantial transfer of risks and rewards, financial assets are derecognised from the 
balance sheet if any kind of control over the assets has been maintained. Conversely, the preservation of such control, even if it is 
only partial, results in maintaining the assets on the balance sheet to an extent equal to the residual involvement. 

Transferred financial assets are derecognised even if the contractual rights to receive the related cash flows are retained, in the 
presence of a simultaneous obligation to transfer such flows, and only those, without material delay attributable to other third parties. 

3) FiNANCiAL AssETs MEAsUREd AT AMORTisEd COsT

The financial assets measured at amortised cost refer to debt securities and loans that meet both of the following conditions: 
• the financial asset is held within a business model whose objective is to hold financial assets in order to collect contractual cash 

flows; 
• the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and 

interest on the principal amount outstanding. 

specifically, the balances of bank current accounts, debt securities and loans granted to investee companies are recognised.

These assets are initially recognised on the settlement date as regards debt securities or on the disbursement date as regards loans. 

initial recognition is at fair value, which generally equals the transaction price, including any expenses and income attributable to 
the transaction. 

After initial recognition, these assets are measured at amortised cost, equal to the value that the financial asset was measured at on 
initial recognition minus any principal repayments, plus or minus the accumulated amortisation, according to the effective interest 
method of any difference between that initial amount and the maturity amount, adjusted for any loss allowance. The effective interest 
rate is the rate that discounts the estimated future payment flows for the expected duration of the financial asset, in order to obtain 
the precise net carrying amount upon initial recognition, which includes directly attributable transaction costs, as well as the fees 
paid or received by the contracting parties. 

in some cases, the financial asset is considered impaired at initial recognition as the credit risk is very high and, if it is purchased, 
this is done with significant discounts. in that case, for purchased or originated financial assets that are credit-impaired at initial 
recognition, a credit-adjusted effective interest rate is calculated for the credit risk, including the expected losses on initial loans 
within the financial flow estimates. 

The amortised cost method is not used for loans whose short-term duration means that discounting is considered to have a negligible 
effect. This measurement rule is also used for loans without a specific expiration date or demand loans. 

Financial assets measured at amortised cost are subject to the calculation of an expected credit loss allowance under iFRs 9 rules 
and the amount of such losses, where present, is recognised in the income statement items relating to “Recoveries (impairment) of 
current/non-current assets”. in particular, an expected loss at one year is recognised on initial recognition and at each subsequent 
reporting date, on instruments classified in stage 1 (i.e. on non credit-impaired financial assets at the time of their origination, and 
on instruments which do not show a significant increase in credit risk compared to initial recognition). Conversely, an expected loss 
throughout the remaining life of the financial instrument is recorded on those instruments classified in stage 2 (performing finan-
cial assets for which there has been a significant increase in credit risk compared to initial recognition) and in stage 3 (impaired  
loans).
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For financial assets that are performing (stages 1 and 2), impairment is calculated based on the risk parameters represented by 
probability of default (Pd), loss given default (LGd) and exposure at default (EAd). if, in addition to a significant increase in credit 
risk, there is also objective evidence of an impairment loss (stage 3), the amount of the loss is measured as the difference between 
the contractual cash flows that are provided for contractually and all the cash flows that one would expect to receive, discounted 
at the original effective interest rate. 

The amount of the loss to be recognised through profit or loss is calculated based on an analytical assessment process or for catego-
ries of the same kind and thus attributed analytically to each position and takes account of forward-looking information and possible 
alternative recovery scenarios. 

The expected cash flows take account of estimated recovery times and the expected realisable value of any guarantees. 

if the reasons for the impairment no longer apply following an event after initial recognition, then impairment reversals are charged 
through profit or loss. 

Financial assets measured at amortised cost are derecognised when payment is received, when the contractual rights to the cash 
flows expire, or a sale transfers to a third party all the risks and rewards connected with ownership of the transferred asset. Con-
versely, when a significant portion of the risks and rewards associated with the transferred financial assets is retained, the asset 
remains on the financial statements, even if legal title has been effectively transferred. 

in cases where it is not possible to verify the substantial transfer of risks and rewards, financial assets are derecognised from the 
balance sheet if any kind of control over the assets has been maintained. Conversely, the preservation of such control, even if it is 
only partial, results in maintaining the assets on the balance sheet to an extent equal to the residual involvement.

Transferred financial assets are derecognised even if the contractual rights to receive the related cash flows are retained, in the 
presence of a simultaneous obligation to transfer such flows, and only those, without material delay attributable to other third parties.

it is also possible, over the maturity of financial assets, and specifically for financial assets measured at amortised cost, that they 
are subject to renegotiation of the contract terms. in that case, it is necessary to check whether or not the intervening contractual 
changes give rise to derecognition of the original instrument and the recognition of a new financial instrument.

The analysis required to assess which changes give rise to derecognition rather than modification may sometimes entail significant 
elements of valuation.

in general, changes to a financial asset lead to its derecognition and the recognition of a new asset when they are of a substantial 
nature.

in the event of changes not deemed significant, the gross value is re-determined through the calculation of the current value of the 
cash flows resulting from the renegotiation, at the original exposure rate (modification). The difference between the gross value of 
the financial instrument before and after the renegotiation of contract terms (modification), is recognised through profit or loss. 

CASH AND CASH EQUIVALENTS

“Cash and cash equivalents” are measured at fair value. Liquidity is represented by the balance of current accounts opened with 
banks and by the deposit contract with CdP, with returns aligned with market conditions.

The amount of the item is increased by the interest accrued on cash and cash equivalents, even if not yet settled.
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CURRENT AND DEFERRED TAXES

Tax assets and liabilities are recognised in the balance sheet respectively under assets item “deferred tax assets” and liabilities 
item “deferred tax liabilities”.

The accounting entries related to current and deferred taxes include: i) tax receivables, which include any taxes paid in advance 
and receivables for withholding taxes incurred; ii) tax payables, consisting of tax payables to be settled according to applicable tax 
regulations; iii) deferred tax assets, consisting of the amounts of tax recoverable in future years in view of deductible temporary 
differences; and iv) deferred tax liabilities, consisting of payables for tax to be paid in future periods as a result of taxable temporary 
differences.

Current taxes, consisting of corporate income tax (iREs) and regional tax on business activities (iRAP), are recognised on an ac-
cruals basis using a realistic estimate of the negative and positive tax components for the year. They are calculated on the basis of 
applicable tax rates.

deferred tax assets and liabilities are recognised according to the tax rate that, under the legislation in force at the reporting date, 
is expected to apply in the year when the asset is realised or the liability is settled, and are periodically reviewed to take account of 
any changes in legislation.

The term “deferred” tax refers, in particular, to the recognition, in terms of tax, of the temporary differences between the value as-
signed to an asset or liability for statutory accounting purposes and the corresponding value for tax purposes. 

deferred taxes are recognised: i) under deferred tax assets, if they relate to “deductible temporary differences”, which means the 
differences between statutory and tax values that will give rise to deductible amounts in future financial years, to the extent that 
they are likely to be recovered; and ii) under deferred tax liabilities, if they relate to “taxable temporary differences” representing 
liabilities because they are related to accounting entries that will become taxable in future tax periods.

if the deferred tax items regard transactions that directly affected equity, they are recognised in equity.

PROVISIONS FOR RISKS AND CHARGES

This item consists of the provision set aside to cover specific types of liabilities whose existence is certain or probable, but whose 
amount or accrual date were uncertain at the reporting date.

A provision is recognised among the “Provisions for risks and charges” exclusively in the presence of:
• there is a present (legal or constructive) obligation resulting from a past event;
• it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation;
• a reliable estimate can be made of the amount of the obligation.

When the time value is significant and the dates of payment of the obligation are estimated reliably, the allowance is measured as 
the present value (at market rates as of the reporting date) of the charges that are expected to be incurred in order to settle the 
obligation.

The provisions are used only to cover the costs for which they were originally recognised. When the charges for fulfilling the obliga-
tion are considered no longer probable, the provision is reversed by reallocation to the income statement.
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STAFF SEVERANCE PAY

staff severance pay (TFR) covers the entire entitlement accrued by employees at the end of the financial year, as provided by law 
(Article 2120 of the italian Civil Code) and applicable employment agreements. in accordance with iAs 19, the staff severance pay is 
a “defined benefit plan” and, therefore, entails representing that liability to employees through the present value of the obligation ac-
cruing and accrued (respectively the present value of expected future payments for the benefits accrued in the current year, and the 
present value of future payments deriving from the amounts accrued in previous years). Given the small number of employees of the 
Company, the nominal value of the accrued debt was considered a reasonable approximation of the present value of the obligation. 

FINANCIAL LIABILITIES DESIGNATED AT FAIR VALUE

These financial instruments are initially recognised at the date of signing or at the date of issue at a value equal to the cost corre-
sponding to the fair value of the instrument, without considering any transaction costs or income directly attributable to the instru-
ments. in particular, this category of liabilities includes the negative value of trading derivatives as well as the negative value of any 
derivatives embedded in complex contracts but not closely related to them. All trading liabilities held for trading are measured at fair 
value with valuation differences being recognised through profit or loss. Financial liabilities held for trading are derecognised when 
the contractual rights to the cash flows expire or a sale transfers all the risks and rewards of ownership to a third party.

DIVIDENDS

The dividends resolved by a subsidiary, associate or joint venture, accounted for by using the cost method, are recognised in the 
income statement in the year in which the distribution is approved.

INTEREST INCOME AND EXPENSE

interest income and expense is through profit or loss for all instruments based on amortised cost using the effective interest rate 
method. 

TRANSACTIONS WITH RELATED PARTIES

information is provided on transactions with related parties identified with the criteria defined in accordance with iAs 24.

METHOD OF DETERMINING FAIR VALUE CRITERIA

This section contains the disclosures on fair value measurement in accordance with the requirements of iFRs 13.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 
participants at the measurement date. The assumption is that this refers to an ordinary transaction between independent counter-
parties that have a reasonable degree of knowledge of market conditions and the relevant facts related to the item being traded. in 
the definition of fair value, a key assumption is that an entity is fully operational and does not have the urgent need to liquidate or 
significantly reduce a position. Among other factors, the fair value of an instrument reflects its credit quality as it incorporates the 
default risk associated with the counterparty or the issuer.
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The international accounting standards have established three levels of classification for a financial instrument (known as the “hier-
archy of fair value”); the level of fair value measurement assigned depends on the observability and significance of the inputs used 
in the valuation model.

For financial instruments listed on active markets, fair value corresponds to the market price at the measurement date, or as close 
to it as possible (Level 1).

A market is considered active if prices are readily and regularly available on regulated markets, organised trading facilities, pricing 
services, etc. and if those prices can reasonably be considered to be representative of actual and regular market transactions exe-
cuted close to the valuation date.

The fair value of unlisted financial instruments is classified under Level 2 or 3 according to whether or not the inputs used in the 
valuation model are observable and their significance within that model.

The Level 2 inputs are prices available on active markets or inputs based on observable market data, such as interest rates, credit 
spreads, or yield curves. if they are used in the pricing of an instrument, they must be available for the entire residual life of the in-
strument. The fair value of a financial instrument measured with techniques that use Level 2 inputs is classified in the same level for 
the fair value hierarchy. 

The Level 2 inputs may need to be adjusted to enable their use, also in view of the characteristics of the financial instrument being 
measured. if the adjustment is made on the basis of parameters that cannot be observed in the market or is impacted to a greater 
or a lesser extent by the modelling choices needed to make it (through the use of statistical or “expert-based” techniques by the 
valuer), the fair value measurement is classified under Level 3, if the inputs are not observable in the market or not directly inferable.

This category also includes the parameters estimated on the basis of proprietary models or historic data and used for the fair value 
measurement of unlisted financial instruments, classified under the same level.

The Company takes the following into consideration when selecting the Level 2 valuation models:
• simpler valuation techniques are preferred to more complex techniques, all other conditions being equal and as long as they 

represent all of the relevant characteristics of the product, ensuring that they are reasonably in line with the practices and results 
of other sector operators;

• valuation techniques are applied consistently over time to consistent categories of instruments, unless objective grounds for 
replacement emerge;

• all other conditions being equal, preference is given to standard models whose mathematical structure and implementing pro-
cedures are familiar to practitioners;

The market parameters used as inputs for Level 2 valuations are selected on the basis of non-arbitrage relationships or comparative 
relationships that define the fair value of the financial instrument being measured as the relative fair value compared with that of 
financial instruments listed on active markets.

in some cases, in determining the fair value it is necessary to have recourse to valuation techniques that call for inputs that cannot be 
drawn directly from observable market variables, statistical or “expert-based” estimates by those carrying out the valuation (Level 3). 

Level 3 valuation techniques are also applied consistently over time to consistent categories of instruments, unless objective grounds 
for replacement emerge. similarly, parameters that cannot be drawn directly from observable market variables are applied consist-
ently over time.
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ii. iNFORMATiON ON THE bALANCE sHEET

ii.1 NON-CURRENT AssETs

II.1.1 PROPERTY, PLANT AND EQUIPMENT

The item includes the balance, net of accumulated depreciation, of property, plant and equipment at 31 december 2023 and furniture 
and electronic equipment owned for 192 thousand euro.

Property, plant and equipment: breakdown

(Euro units) 31/12/2023 31/12/2022

a) Electronic equipment 134,872 123,284 

b) Furniture 57,505 39,379 

TOTAL 192,377 162,663 

Assets used in finance leases: breakdown

(Euro units) 31/12/2023 31/12/2022

a) buildings - 2,615,925 

TOTAL - 2,615,925 

Electronic equipment and furniture recorded an increase in 2023 compared to the previous year of 30 thousand euro (at 31 december 
2022, the balance was 163 thousand euro), due to the combined effect of new fixed assets of 102 thousand euro, mainly relating to 
office hardware, and depreciation for the period of 72 thousand euro.

Leased assets related to instrumental buildings used by the Company on the basis of a lease agreement. The zeroing of the item was 
due to the termination of this lease as of 30 september 2023. From 1 October 2023 this supply was part of a service contract with CdP.

Property, plant and equipment: changes for the year

(Euro units) buildings Furniture
Electronic 
equipment Total 

A. Gross opening balance 3,889,318 82,250 403,998 4,375,567 

 A.1 Total net write-downs (1,273,394) (42,871) (280,714) (1,596,979) 

 A.2 Net opening balance 2,615,925 39,379 123,284 2,778,588 

B. Increases - 26,716 74,969 101,685 

 b.1 Purchases - 26,716 74,969 101,685 

C. Decreases 2,615,925 8,590 63,381 2,687,896 

 C.1 sales - - - - 

 C.2 depreciation - 8,590 63,381 71,971 

 C.7 Other changes 2,615,925 - - 2,615,925 

D. NET CLOSING BALANCE - 57,505 134,872 192,377 

 d.1 Total net write-downs - (51,461) (344,096) (395,557) 

 D.2 Gross closing balance - 108,966 478,968 587, 934

E. Measurement at cost - - - - 
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II.1.2 INTANGIBLE ASSETS

The item includes the balance, net of related amortisation, of software user licenses and the capitalisation of project costs for the 
implementation of the equity investment management program. 

The balance of this item at 31 december 2023 came to 263 thousand euro. Therefore, compared to 31 december 2022, there was an 
increase of approximately 8 thousand euro attributable to the value of the new capitalisations, partially offset by the amortisation for 
the year.

Intangible assets: changes for the year 

(Euro units) 31/12/2023

A. Opening balance 641,984 

 A.1 Total net write-downs (387,504) 

 A.2 Net opening balance 254,480 

B. Increases 81,284 

 b.1 Purchases 81,284 

C. Decreases 73,078 

 C.1 sales - 

 C.2 impairment 73,078 

  - Amortisation 73,078 

  - Write-downs: - 

D. NET CLOSING BALANCE 262,685 

 d.1 Total net write-downs (460,582) 

E. Gross closing balance 723,267 

II.1.3 EQUITY INVESTMENTS

The item “Equity investments” includes equity investments represented by securities or otherwise, which give rise to a relationship 
of control or association or a joint venture in accordance with the combined provisions of iAs 28 and iFRs 10, 11 and 12.

in the case of investments held by CdP Equity, the exemption relating to the application of the equity method provided for in iAs 28 § 
17 applies. initial and subsequent valuations are carried out at recognition cost, net of any impairment.
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The following is a summary of the equity investments held by CdP Equity at 31 december 2023:

Company name Type of relationship
% Equity 

investment

Investment Company  

CdPE investimenti s.p.A. subsidiary 77.1%

Holding Reti Autostradali s.p.A. Joint control 51.0%

Mozart HoldCo s.p.A. Associate 15.0%

Open Fiber Holdings s.p.A. Joint control 60.0%

Industrial Equity investments   

Ansaldo Energia s.p.A. subsidiary 99.5%

Fincantieri s.p.A. subsidiary 71.3%

GPi s.p.A. Associate 18.4%

GreeniT s.p.A. Joint control 49.0%

Hotelturist s.p.A. Joint control 45.9%

Nexi s.p.A. Associate 5.3%

PsN s.p.A. Joint control 20.0%

Renovit s.p.A. Associate 30.0%

saipem s.p.A. Joint control 12.8%

Webuild s.p.A. Associate 16.4%

Equity investments in Asset Management Companies (SGR)   

CdP Venture Capital sGR s.p.A. subsidiary 70.0%

Fondo italiano di investimento sGR s.p.A. subsidiary 55.0%

Equity investments: breakdown

(Euro units)
Company name  31/12/2023 31/12/2022

Holding Reti Autostradali s.p.A. 3,605,990,351 3,896,400,000 

Open Fiber Holdings s.p.A. 1,365,092,272 1,645,600,713 

Fincantieri s.p.A. 654,053,681 654,053,681 

Nexi s.p.A. 598,386,182 877,234,240 

Ansaldo Energia s.p.A. 417,200,277 - 

CdPE investimenti s.p.A. 386,938,256 386,938,256 

saipem s.p.A. 353,433,374 353,433,374 

Webuild s.p.A. 248,962,793 249,999,090 

Green iT s.p.A. 85,898,135 69,902,024 

GPi s.p.A. 69,999,988 69,999,988 

Mozart HoldCo s.p.A. 46,799,827 46,935,000 

Renovit s.p.A. 32,474,505 32,474,505 

Hotelturist s.p.A. 18,872,127 18,872,127 

Polo strategico Nazionale s.p.A. 10,800,000 2,400,000 

Fondo italiano di investimento sGR s.p.A. 8,329,265 8,329,265 

CdP Ventures Capital sGR s.p.A. 6,912,500 6,912,500 

TOTAL 7,910,143,532 8,319,484,763 
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Equity investments: changes for the year

(Euro units) 31/12/2023 31/12/2022

A. Opening balance 8,319,484,763 4,007,878,026 

B. Increases 532,732,911 5,152,798,762 

 b.1 Purchases 532,732,911 5,120,691,007 

  - purchases 532,732,911 4,113,203,952 

  - business combinations - 1,007,487,055 

 b.2 Writebacks - - 

 b.3 Revaluations - - 

 b.4 Other changes - 32,107,755 

C. Decreases 942,074,142 841,192,026 

 C.1 sales 135,172 115,994,388 

 C.2 Write-downs 650,493,023 725,196,729 

 C.3 Other changes 291,445,947 909 

D. CLOSING BALANCE 7,910,143,532 8,319,484,763 

E. Total revaluations - - 

F. Total adjustments 2,186,143,184 1,535,650,162 

during the year, the item “Equity investments” decreased compared to the figure at 31 december 2022, by 409.3 million euro.

in detail, the change in this item is attributable to the following operational events:
• b.1 Purchases, in the amount of 532.7 million euro.

 – payment of equity to Ansaldo Energia for 469.4 million euro;
 – capitalisation of Open Fiber Holdings for 39.0 million euro to provide the necessary cash supply to the vehicle; 
 – capitalisation of GreeniT for 16.0 million euro to support the development plans of the investee;
 – capital injection to PsN for 8.4 million euro to support the development plans of the investee;

• C.1 sales of 135.2 thousand euro:
 – sale of shares of Mozart HoldCo s.p.A. to the management, in execution of agreements already provided for in the purchase 

and sale contracts signed on investing in the investee, for a total of 135.2 thousand euro;
• C.2 impairment of 650.5 million euro:

 – on Open Fiber Holdings in the amount of 319.5 million euro;
 – on Nexi, in the amount of 278.9 million euro;
 – on Ansaldo Energia, in the amount of 52.2 million euro;

• C.3 Other changes, in the amount of 291.4 million euro:
 – capital repayments received from Holding Reti Autostradali in April and december 2023 for a total of 290.4 million euro;
 – allocation to CdP Equity of 694,548 Webuild warrants on 22 december 2023, recognising a financial asset in return for reducing 

the book value of the equity investment by 1.0 million euro. 

At each reporting date, CdP Equity assesses whether there are indicators of impairment provided for in iAs 36 as well as the sup-
plementary indicators, where applicable, also considering the indications of the national and international regulators on aspects of 
financial reporting relating to risks, uncertainties, estimates, assumptions and valuations. it also assessed the difficulties associated 
with the current reference context, characterised by a combination of factors of uncertainty related to the continuation of the Rus-
sian-Ukrainian conflict and the breakout of the conflict in the Middle East, the evolution of the inflationary scenario and the conse-
quent monetary policy strategies of central banks, the general slowdown in global economic growth and further geopolitical risks. in 
this regard, the resulting impacts of these events on economic activity have increased the level of uncertainty, hence making it more 
complex to make quantitative estimates, for example, cash flows from equity investments, also due to the increased uncertainty in 
the assumptions and parameters at the basis of the asset valuation analyses.
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specifically, in light of the above, note that: 
• the estimates also considered stock prices and market parameters which are subject to fluctuation, even significant, due to the 

ongoing turbulence and volatility of the markets linked to the tensions in the international geo-political arena and the uncertainty 
of the macroeconomic scenario (e.g. evolution of the inflationary scenario and the resulting monetary policy strategies of the 
central banks);

• the valuations were also made using forward-looking data. such forecasts are, by their nature, random and uncertain in that they 
are sensitive to changes in macroeconomic variables and to events outside the company’s control. They are also based on a set 
of assumptions linked to future events and actions of management, which may not necessarily happen. in view of the uncertainty 
surrounding any future event - both as regards the actual occurrence of the event and in terms of when and to what extent it 
may happen - the differences between actual values and estimated values might be significant, even if the events at the basis 
of the forecast assumptions were to occur. This limit is even more pronounced in the current situation of uncertainty due to the 
variables mentioned above.

Therefore, there is still a need to constantly monitor the evolution of these elements in the current context.

Moreover, when performing impairment testing, CdP Equity takes into account the guidelines of the supervisory authorities on finan-
cial reporting aspects relating to risks, uncertainties, estimates, assumptions and valuations, as well as difficulties associated with 
the possible impact of climate risks on the entities under analysis. Where relevant, factors relating to climate change, as well as to 
the reference scenario (plagued by geopolitical risks and uncertainty on the evolution of the macroeconomic situation), have been 
taken into account, mainly through considerations and/or sensitivity analyses on the variables determining the recoverable amount.

The indicators of impairment (triggers) and objective evidence of impairment are assessed on the basis of information taken from 
public sources or of any additional information received by the investee companies. specifically, at 31 december 2023, impairment 
triggers were activated on the following equity investments: Nexi, Fincantieri, saipem, Webuild, GPi, Open Fiber Holdings, Ansaldo 
Energia, Hotelturist and CdPE investimenti. Note that, with reference the equity investments held in Ansaldo Energia, Nexi and 
Hotelturist, in line with the provisions of iAs 36, a trigger event is represented by the fact that these investments have already been 
subject to value adjustment in past years. 

With reference to estimating the recoverable amount of equity investments, understood as the higher of the fair value net of costs 
to sell and the value in use, CdP Equity adopted a set of key principles, also taking into account (i) the specific historical moment 
characterised by a combination of factors of uncertainty related to the continuation of the Russia-Ukraine conflict and the breakout 
of the conflict in the Middle East, the evolution of the inflationary scenario and the consequent monetary policy strategies of central 
banks, the general slowdown in global economic growth and further geopolitical risks, and (ii) the indications consequently issued 
by national and international regulators as well as the guidelines issued by sector bodies.

in this regard, the assumptions and the valuation parameters adopted to determine the recoverable amount included, where poten-
tially relevant, the factors described above. The key general principles used are as follows:
• a period of analysis of the rates to estimate the risk-free rate in line with a time horizon that allows the relevant market develop-

ments to be appreciated in light of the monetary policy decisions made by the central banks (e.g. revisions of inflation forecasts 
and expectations on interest rates)9;

• use of an Equity Risk Premium “consensus” in line with the average of the latest values available and a period of analysis of the 
market parameters (e.g. beta) that is such to mitigate and normalise any contingent factors in view of the medium/long-term per-
spective of the underlying cash flows;

9 This principle also applies if the country risk has been estimated directly through the yield of the government bond of the country of reference for the company.
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• the use of the latest available exact survey of Country Risk Premiums, only where deemed most significant, instead of the average 
of the latest surveys.

in addition, CdP Equity has conducted sensitivity analyses, where deemed relevant, on the main variables that determine the value 
of the asset under assessment:
• the cost of capital and the long-term growth rate, if applicable, based on the value estimation method used.
• stock market prices for listed companies, also to consider potential unfavourable developments in share prices linked to the 

general context of uncertainty that could increase the volatility of the markets.

below is a summary table of the equity investments recorded in the financial statements of CdP Equity for which a trigger was de-
tected and the methodologies used to determine the recoverable amount for the purpose of impairment testing. 

Equity investment Recoverable amount Methodology

1 Nexi Value in use discounted Cash Flow

2 Fincantieri Fair value stock exchange price

3 saipem Fair value stock exchange price

4 Webuild Fair value stock exchange price

5 GPi Value in use discounted Cash Flow

6 Open Fiber Holdings Value in use dividend discount Model 10

7 Ansaldo Energia Value in use discounted Cash Flow

8 Hotelturist Value in use discounted Cash Flow

9 CdPE investimenti Value in use Equity

NEXi

At 31 december 2023, the recoverable amount of the equity investment held in Nexi was measured at value in use, estimated using 
the discounted cash flow method (unlevered dCF) based on a two-stage model, with (i) a clearly stated forecast of future cash flows 
for the years 2024-2028 and (ii) the calculation of the terminal value using the algorithm of cash flows in perpetuity. Note that the 
information needed to estimate the cash flows and the other information needed to calculate the value in use was taken from the 
estimates prepared by the financial analysts that cover the share.

specifically:
• the values in the specific period 2024-2028 are based on the public estimates prepared by a selected group of financial analysts 

and by extrapolating the growth rate;
• the terminal value was calculated using the perpetuity growth model, estimating the cash flows of Nexi with a medium/long-term 

view;
• WACC was estimated: (i) applying the Capital Asset Pricing Model for the cost of equity, and (ii) by analysing the structure of 

sources of financing of the main companies operating in the sector for the cost of indebtedness and the ratio of equity to debt.

The impairment test carried out at 31 december 2023 compared to the previous reporting date, however, was impacted by negative 
changes in relation to some of the main assumptions and variables used in estimating the value in use and which are mainly:
• a deterioration of forecast flows, as taken from the expectations of financial analysts covering the share, revised following the 

update by the company of the economic-financial guidance and the medium-term outlook;
• an increase in the WACC discount rate, due to the general increase in key rates;

10 CdP Equity holds an equity investment in OFH, Open Fiber’s holding company. The value in use of Open Fiber was determined using the dividend discount Model, and subsequently esti-
mating the recoverable value of the equity investment held in OFH through an equity methodology with a Net Asset Value perspective.



68 ANNUAL REPORT 2023

• a slight reduction in the terminal growth rate, due to the downward revision of the long-term growth estimates.

in view of this, the recoverable amount of the equity investment arising from the impairment test amounted to 598.4 million euro, 
resulting in an impairment loss in the financial statements of CdP Equity of 278.8 million euro.

OPEN FibER HOLdiNGs

The recoverable amount of the equity investment in Open Fiber Holdings was determined, also with the help of a third party independ-
ent valuation specialist by estimating the Net Asset Value (NAV) of the company at 31 december 2023, calculating the recoverable 
amount of the entire equity investment in Open Fiber, by applying the dividend discount Model (ddM Method) based on a two-stage 
model, with: (i) explicit forecast of future cash flows for the years 2024-204211 derived from the economic-financial projections based 
on estimates provided by the company’s management, (ii) calculation of the terminal value using the formulae of cash flows in 
perpetuity. The discount rate is equal to the estimated cost of equity using the Capital Asset Pricing Model theory, utilising specific 
parameters obtained from an analysis of the key comparable listed companies. Furthermore, an additional risk premium has been 
factored into the discount rate to reflect the uncertainty of certain anticipated events included in the estimates of future cash flows. 
These events are associated with ongoing discussions (i) with public authorities regarding initiatives to address external factors im-
pacting the company’s performance and (ii) with financial stakeholders concerning the formulation of the long-term capital structure. 

Taking into account this additional risk premium component and the evolution of forward-looking flows, also considering the miti-
gation actions being discussed with the public authorities, the recoverable amount of the equity investment that emerges from the 
impairment test at 31 december 2023 came to 1,365.1 million euro, resulting in an impairment adjustment in the financial statements 
of CdP Equity for an amount of 319.5 million euro.

sAiPEM 

The recoverable amount of the equity investment in saipem was measured at fair value less transaction costs.

The fair value of the equity investment was calculated on the basis of the volume-weighted average stock market prices (“VWAP” 
method) in december 2023.

The impairment test found that the fair value was higher than the carrying value of the equity investment and, consequently, the 
carrying amount of the equity investment was confirmed. it should be noted that in order to align the fair value — thus estimated — 
with the carrying value of the equity investment (assuming a break-even scenario), it would be necessary to reduce the VWAP of 
december 2023 by about 4%.

WEbUiLd

The recoverable amount of the equity investment in Webuild was measured at fair value less transaction costs.

The fair value of the equity investment was calculated on the basis of the volume-weighted average stock market prices (“VWAP” 
method) in december 2023.

The impairment test found that the fair value was higher than the carrying value of the equity investment and, consequently, the 
carrying amount of the equity investment was confirmed. it should be noted that in order to align the fair value — thus estimated — 

11 The primary time frame identified by the management as the most indicative for fully capitalising on the fundamentals, with consideration given to the duration of the potential extensions 
of the company’s awarded concessions. 
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with the carrying value of the equity investment (assuming a break-even scenario), it would be necessary to reduce the VWAP of 
december 2023 by about 20%.

FiNCANTiERi

The recoverable amount of the equity investment in Fincantieri was measured at fair value less transaction costs.

The fair value of the equity investment was calculated on the basis of the volume-weighted average stock market prices (“VWAP” 
method) in december 2023.

The impairment test found that the fair value was higher than the carrying value of the equity investment and, consequently, its 
carrying amount was confirmed. it should be noted that in order to align the fair value – thus estimated – with the carrying value of 
the equity investment (assuming a break-even scenario), it would be necessary to reduce the VWAP of december 2023 by about 1%.

GPi

The recoverable amount of the equity investment held in GPi was measured at value in use, estimated using the discounted cash 
flow method (unlevered dCF) based on a two-stage model, with (i) a clearly stated forecast of future cash flows for the years 2024-
2025 and (ii) the calculation of the terminal value using the algorithm of cash flows in perpetuity. Note that the information needed to 
estimate the cash flows and the other information needed to calculate the value in use was taken from the estimates prepared by the 
financial analysts that cover the share.

specifically:
• the values in the specific period 2024-2025 are based on the public estimates prepared by a selected group of financial analysts;
• the terminal value was calculated using the perpetuity growth model, estimating the cash flows of GPi with a medium/long-term 

view;
• the WACC was estimated: (i) by applying the Capital Asset Pricing Model for the cost of equity, (ii) by considering the average 

implicit debt cost throughout the Plan horizon for the cost of indebtedness, and (iii) for the debt to equity ratio, by analysing the 
structure of funding sources of the main companies operating in the sector.

The impairment test found that the recoverable amount was higher than the carrying value of the equity investment and, conse-
quently, the carrying amount of the equity investment was confirmed. since the value in use is determined using estimates and 
assumptions that may contain elements of uncertainty, analyses were also conducted to verify the sensitivity of the results obtained 
to changes in the main assumptions and variables underlying the exercise. specifically, sensitivity analyses were conducted with 
particular reference to the WACC discount rate and the long-term growth rate, which show that any negative changes in these vari-
ables would result in a recoverable amount lower than that identified at the reference date, but in any case higher than the carrying 
value of the equity investment. The sensitivity analyses carried out with reference to the main assumptions have shown that in order 
to align the value in use with the carrying value of the equity investment (assuming a break-even scenario) it would be necessary to 
(i) increase the WACC by about 30 bps, or (ii) reduce the long-term growth rate by about 30 bps.

ANsALdO ENERGiA

The recoverable amount of the equity investment held in Ansaldo Energia was measured at value in use, estimated using the dis-
counted cash flow method (unlevered dCF) based on a two-stage model, with (i) a clearly stated forecast of future cash flows for 
the years 2024-2028 taken from the projections in the business Plan approved by the company’s board of directors, and (ii) the cal-
culation of the terminal value using the algorithm of cash flows in perpetuity. The discount rate is equal to the estimated WACC: (i) 
applying the Capital Asset Pricing Model for the cost of equity, and (ii) by analysing the structure of sources of financing of a number 
of companies operating in the sector for the cost of indebtedness and the ratio of equity to debt.
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The impairment test carried out at 31 december 2023 compared to the previous reporting date, however, was impacted by negative 
changes in relation to some of the main assumptions and variables used in estimating the value in use and which can be mainly 
identified in the impairment of short-term discounted cash flows and the balance sheet and income statement results recorded by 
the investee during the year.

in view of this, the recoverable amount of the equity investment arising from the impairment test amounted to 417.2 million euro, 
resulting in an impairment loss in the financial statements of CdP Equity of 52.2 million euro.

HOTELTURisT

The recoverable amount of the equity investment held in Hotelturist was measured at value in use, estimated using the discounted 
cash flow method (unlevered dCF) based on a two-stage model, with (i) a clearly stated forecast of future cash flows for the years 
2024-2026 taken from the most recent economic-financial projections in the Plan approved by the company’s board of directors, and 
(ii) the calculation of the terminal value using the algorithm of cash flows in perpetuity. The discount rate is equal to the estimated 
WACC: (i) applying the Capital Asset Pricing Model for the cost of equity, and (ii) by analysing the structure of sources of financing of 
a number of companies operating in the sector for the cost of indebtedness and the ratio of equity to debt;

The impairment test found that the recoverable amount was higher than the carrying value of the equity investment and, consequent-
ly, the carrying amount of the equity investment was confirmed. since the value in use is determined through the use of estimates and 
assumptions that may contain elements of uncertainty, analyses were also conducted to verify the sensitivity of the results obtained 
to changes in the main assumptions and variables underlying the exercise. specifically, sensitivity analyses were conducted with 
particular reference to the WACC discount rate and the long-term growth rate, which show that any negative changes in these vari-
ables would result in a recoverable amount lower than that identified at the reference date, but in any case higher than the carrying 
value of the equity investment. The sensitivity analyses carried out with reference to the main assumptions have shown that in order 
to align the value in use with the carrying value of the equity investment (assuming a break-even scenario) it would be necessary to 
(i) increase the WACC by about 110 bps, or (ii) reduce the long-term growth rate by about 140 bps.

CdPE iNVEsTiMENTi

in line with that set out in iAs 36, and considering CdPE investimenti is a holding company, the recoverable amount of the equity 
investment was determined on a Net Asset Value basis at 31 december 2023. This was estimated by aggregating the individual equity 
investments held, with the individual recoverable amounts determined using methodologies commonly employed in valuation prac-
tices such as discounted Cash Flow (dCF), dividend discount Model (ddM), and transaction-based approaches applied under the 
guidance of an independent appraiser and taking into account the distinct features of each asset, to which the additional values of 
the assets are added (e.g. cash and cash equivalents). 

The impairment test found that the recoverable amount was significantly higher than the carrying value of the equity investment and, 
consequently, the carrying amount of the equity investment was confirmed. 

II.1.4 NON-CURRENT FINANCIAL ASSETS

“Non-current financial assets” consist of:
• the financial receivable from Ansaldo Energia recognised as a result of the shareholder loan subscribed on 13 May 2019 for a 

total amount of 200 million euro. The principal and interest of the loan are subordinated and deferred to bank loans and, also for 
this reason, its maturity was deferred to June 2029 in the context of the company’s capital and financial strengthening manoeuvre 
of 2023;
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• the value of the interest in the capital of Euronext N.V., classified as a financial asset measured at fair value through OCi;
• the value of the interest in the capital of Kedrion Holding s.p.A., classified as a financial asset measured at fair value through OCi;
• the value of the interest in the capital of F2i sGR, classified as a financial asset measured at fair value through OCi;
• the value of the investments in investment funds subscribed by CdP Equity, measured at fair value through profit or loss;
• the value of the investEU derivative, consisting of the two Total Return Equity swaps measured at fair value through profit or loss, 

which the investEU Guarantees activated during the year have been treated as equivalent to for accounting purposes.

Non-current financial assets

(Euro units) 31/12/2023 31/12/2022

a) Receivable from Ansaldo Energia s.p.A. 75,056,168 95,117,574 

b) Equity securities 751,185,166 654,731,703 

 - of which F2i SGR 12,425,784 12,517,303 

 - of which Euronext NV 616,616,000 542,214,400 

 - of which Kedrion Holding S.p.A. 122,143,382 100,000,000 

c) investments in funds 387,532,237  192,984,503 

d) investEU derivative 15,085,519 - 

TOTAL 1,228,859,090 942,833,780 

The increase in the item of 286.0 million euro compared to the amount recorded at 31 december 2022 is mainly due (i) to the recogni-
tion of the payments for the period to the subscribed funds, net of the changes in fair value for the year for a total of 194.6 million euro, 
(ii) to the positive adjustment in the fair value of the investments held in Euronext and Kedrion Holding for a total of 96.5 million euro, 
of which 74.4 million euro attributable to Euronext, and (iii) to the recognition of the investEU derivative for 15.1 million euro following 
the activation of the investEU Guarantee, components only partially offset (iv) by the decrease of 20.1 million euro in the receivable 
from Ansaldo Energia due to the combined effect of the higher interest accreted on the loan in the period and the negative adjust-
ment made pursuant to iFRs 9, including the negative impact of 8.5 million euro accounted for following the modification caused by 
extending the duration of the loan, without prejudice to the other conditions, granted to the debtor in May and (v) by the negative 
adjustment of the fair value of the investment held in F2i for 0.1 million euro.

With reference to investments in units of UCis, it should be noted that, the existence of a control relationship has been found for 
several of the fund when, at the same time, the following conditions are met: equity investment in the fund exceeding 50% and a 
control relationship with the Asset Management Company to which the management of the same has been entrusted. by virtue of 
the exemption from the obligation to prepare the consolidated financial statements, the fair value measurement of the units held was 
maintained for these funds.

II.1.5 DEFERRED TAX ASSETS

The balance of “deferred tax assets” refers to deferred tax assets relating to taxes calculated on temporary differences between 
statutory and tax values, which will be tax deductible in years following that of recognition in the financial statements. Prepaid tax 
has been fully recognised in the income statement and does not refer to changes in equity.
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The amount at 31 december 2023, equal to 169.5 million euro, is mainly related to the future economic benefits expected from the tax 
relief on goodwill of siA (now Nexi, 79.1 million euro) and Open Fiber Holdings (87.6 million euro).

Changes in deferred tax assets (recognised in the income statement)

(Euro units) 31/12/2023 31/12/2022

1. Opening balance 194,224,997 141,666,266 

2. Increases 2,754,467 88,353,188 

 2.1 deferred tax assets recognised during the year: 2,754,467 88,302,788 

  a) relating to previous financial years - - 

  b) due to change in accounting policies - - 

  c) writebacks - - 

  d) other 2,754,467 88,302,788 

 2.2 New taxes or increases in tax rates - - 

 2.3 Other increases - 50,400 

3. Decreases 27,440,020 35,794,457 

 3.1 deferred tax assets derecognised during the year 27,440,020 35,794,457 

  a) reversals 27,440,020 35,794,457 

  b) write-downs due to uncollectability - - 

  c) due to change in accounting policies - - 

 3.2 Reduction in tax rates - - 

 3.3 Other decreases - - 

4. CLOSING BALANCE 169,539,444 194,224,997 

II.1.6 OTHER NON-CURRENT ASSETS

The “Other non-current assets”, equal to 110 thousand euro, mainly refer to the security deposit paid to of the lessor, that is, to the 
parent company CdP, for the lease agreement until 30 september 2023 and services from 1 October 2023, relating to the Company’s 
registered office.

ii.2 CURRENT AssETs

II.2.1 RECEIVABLES FROM INVESTEE COMPANIES

Receivables from investee companies

(Euro units) 31/12/2023 31/12/2022

Receivables from investee companies 5,840,775 7,535,674 

TOTAL 5,840,775 7,535,674 

Receivables from investee companies, amounting to a total of approximately 5.8 million euro, relate to:
• 5.0 million euro for the fees accrued by CdP Equity and not collected at 31 december 2023 in relation to services provided to CdPE 

investimenti, on the basis of the investment agreement entered into between CdP Equity and KiA (4.8 million euro) and GreeniT, 
on the basis of the service agreement entered into between the parties (0.2 million euro);

• 444 thousand euro for receivables for the remuneration due to the executives of CdP Equity who hold the position of director in 
the investee companies;

• 395 thousand for receivables for commissions on guarantees provided to Ansaldo Energia by Leonardo s.p.A. and governed by a 
specific agreement following the transaction entered into between CdP Equity and Leonardo s.p.A. at the end of 2016.
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Receivables from investee companies: details

(Euro units) 31/12/2023 31/12/2022

a) Receivables from CdPE investimenti 4,760,288 5,017,500 

b) Receivables from GreeniT 242,019 - 

b) Receivables from iQ - 39,421 

d) Receivables from Ansaldo 450,548 366,712 

e) Receivables from other investee companies 387,920 356,166 

f) Receivables from PsN - 1,755,875 

TOTAL 5,840,775 7,535,674 

II.2.2 CURRENT FINANCIAL ASSETS

Current financial assets (details)

(Euro units) 31/12/2023 31/12/2022

a) Receivable from CdPE investimenti s.p.A. (“former-FsiA investimenti s.r.l.") - 48,248,839 

b) CdP commercial papers 245,624,310 - 

c) Webuild Warrants 1,268,939 - 

TOTAL 246,893,249 48,248,839 

The balance of the “Current financial assets” consists (i) of commercial papers with maturity on 3 June 2024 issued by CdP and 
signed by CdP Equity on 1 december 2023, with the operation resulting in a total disbursement of 244.9 million euro below par against 
a nominal value of 250 million euro of the instrument with an annualised return of 4.04%, and (ii) of the Webuild anti-dilution warrants, 
assigned free of charge to the company on 22 december 2023 and subscribed on 10 January 2024, whose value was determined by 
the recognition value of the investee’s shares.

II.2.3 TAX RECEIVABLES

The balance of “Tax receivables” includes assets related to current taxation, broken down in greater detail in the table below:

Tax receivables: breakdown

(Euro units) 31/12/2023 31/12/2022

a) VAT advance 519,335 160,128 

b) Advance payments to the tax authorities for iRAP/iREs - 1,289,034 

TOTAL 519,335 1,449,162 

II.2.4 OTHER CURRENT ASSETS

The balance of “Other current assets” is equal to 53.5 million euro and consists of (i) receivables from CdP for tax consolidation for 
47.2 million euro, (ii) receivables from the European Commission for the administrative fees accrued in the period for 2.3 million euro, 
(iii) receivables from CdP for seconded personnel for 1.7 million euro, (iv) prepaid expenses on operating costs for 1.2 million euro and 
(v) other advances and other receivables for 1.0 million euro. The change is mainly attributable to the decrease in receivables from 
CdP for tax consolidation, which at 31 december 2022 also included the receivables accrued by CdP industria, and to the reversal of 
receivables from funds which, at 31 december 2022, referred to repayments for equalisation received in January 2023.
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Other current assets: breakdown

(Euro units) 31/12/2023 31/12/2022

a)  Other receivables from social security institutions 2,838 2,790 

b)  Accrued income and prepaid expenses 1,229,920 745,451 

c)  Miscellaneous advances 218,676 81,453 

d)  Receivables from CdP for tax consolidation 47,245,419 50,255,421 

e)  Other receivables 4,803,389 2,822,413 

f)  Receivables from funds - 7,554,669 

TOTAL 53,500,242 61,462,197 

II.2.5 CASH AND CASH EQUIVALENTS 

CdP Equity’s “Cash and cash equivalents” consist of deposits with CdP and with leading banks.

The table below summarises the “Cash and cash equivalents” of CdP Equity at 31 december 2023, net of adjusting provisions and 
gross of interest receivables, compared with those at 31 december 2022.

Cash and cash equivalents: breakdown

(Euro units) 31/12/2023 31/12/2022

a) banks and financial institutions 220,622,511 238,406,145 

b) Free deposits with CdP 377,112,741 329,932,621 

c) Cash - 834 

TOTAL 597,735,252 568,339,600 

For the changes in cash and cash equivalents during the year, please refer to the cash flow statement.

ii.3 EQUiTY

II.3.1 SHARE CAPITAL

The share capital of CdP Equity, amounting to 2,891 million euro, is wholly owned by CdP, which holds 289,058,347 ordinary shares, 
representing 100% of the share capital and voting rights of CdP Equity. during the period, there were no operations on the share 
capital of CdP Equity.

The Company did not own treasury shares at 31 december 2023, either directly or through an intermediary.

Share capital: details

(Euro units)
items/Types Ordinary Privileged % 

A. Capital  2,890,583,470 - 100.00%

 - CdP s.p.A. 2,890,583,470 - 100.00%

B. Paid-up capital 2,890,583,470 - 100.00%

C. Capital increases/decreases during the year  -  

D. Capital payable at the end of the year - -  
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II.3.2 RESERVES

At 31 december 2023, the Company reported the following “Reserves”:

Reserves: other information

(Euro units)
items/Types 31/12/2023 31/12/2022

INCOME RESERVES: 45,955,073 45,955,073 

Legal reserve 45,955,073 45,955,073 

OTHER RESERVES: 7,325,984,830 7,826,737,747 

Reserve for capital injections 6,290,708,816 6,791,461,733 

Merger surplus reserve 1,013,308,001 1,013,308,001 

share premium reserve 21,978,820 21,978,820 

Other reserves (10,807) (10,807) 

VALUATION RESERVES: 20,969,867 (75,218,975) 

Reserve of Financial assets measured at fair value through other comprehensive income 20,969,867 (75,218,975) 

INCOME (LOSS) FOR PREVIOUS YEARS 37,466,876 237,466,876 

The income reserves consist of the legal reserve for 46.0 million euro.

The other reserves include:
• the reserve for capital injections obtained from CdP for a total of 6,290.7 million euro, of which 294.8 million euro received during 

the period;
• the merger surplus reserve, created as a result of the merger of CdP industria s.p.A., for 1,013.3 million euro; 
• the share premium reserve arising from the contribution of the Asset Management Companies by the parent company for 22.0 

million euro;
• the reserve that accommodates the effects of the First-Time Adoption of iFRs 9, a negative 11 thousand euro. This amount reflects 

the value adjustment made to the balance of cash and cash equivalents and the restricted deposit at 1 January 2018 to reflect 
counterparty risk;

Valuation reserves include the revaluation reserve of equity securities included in the category of FVOCi financial assets (Euronext, 
F2i sGR and Kedrion Holding), with a positive value of 21.0 million euro.

Note that during the year, the Company distributed 200 million euro to the sole shareholder CdP as a dividend and ordered the liqui-
dation of the reserve on 12 May 2023.
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information required by Article 2427, point 7-bis of the italian Civil Code on the individual details of equity items is given below, spec-
ifying their origin, possibility of use and distribution, and whether they were used in previous years:

(Euro units)
items/Values

balance at 
31/12/2023

Possibility  
of use (*)

Of which 
available 

portion

Of which 
distributable 

portion

SHARE CAPITAL 2,890,583,470    

RESERVES 7,371,939,903    

Legal reserve 45,955,073 b 45,955,073  

Reserve for capital injections (**) 6,290,708,816 A, b, C 5,758,547,195 5,758,547,195 

CdP industria merger reserve 1,013,308,001 A, b, C 1,013,308,001 1,013,308,001 

share premium reserve 21,978,820 (***)   

Other Reserves (10,807) 

VALUATION RESERVES 20,969,867 

- Reserve of Financial assets measured at fair value through  
other comprehensive income

20,969,867 

Income (loss) for previous years 37,466,876 A, b, C 37,466,876 37,466,876 

Loss for the period (119,736,202) 

TOTAL 10,201,223,913 

(*)  A = for capital increase; b = for loss coverage; C = for distribution to shareholders
(**)  The reserve for capital injections is to be considered available and distributable except for the amount necessary for the legal reserve to reach one-fifth of the share capital
(***)  Pursuant to Article 2431 of the italian Civil Code, the share premium reserve cannot be distributed until the legal reserve has reached one-fifth of the share capital (limit established by 

Article 2430 of the italian Civil Code).

ii.4 NON-CURRENT LiAbiLiTiEs

II.4.1 PROVISIONS FOR RISKS AND CHARGES

The balance of the item “Provisions for risks and charges” at 31 december 2023 is equal to 3.3 million euro and includes 2.7 million 
euro for the provision for staff bonuses and 0.6 million euro for the provision of the estimated future charge, in line with the provisions 
of the Parent Company CdP, relating to the establishment of the “Chessa” scholarship for the children of deceased employees. The 
provision reflects the future maximum recognisable liability that the Company could probably face, on the basis of the cases actually 
encountered.

Provisions for risks and charges: breakdown

(Euro units) 31/12/2023 31/12/2022

a) Legal disputes

b) staff and director costs 2,720,939 2,448,046

c) Other 620,820 750,000

TOTAL 3,341,759 3,198,046
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The following table shows the changes of provisions for risks and charges during the year:

Provisions for risks and charges: breakdown: changes during the period

(Euro units)

staff
and director 

costs
Other 

provisions Total

A. Opening balance 2,448,046 750,000 3,198,046 

B. Increases 2,743,114 41,005 2,784,119 

 b.1 Provision for the year 2,743,114 41,005 2,784,119 

C. Decreases 2,470,221 170,185 2,640,406 

 C.1 Use during the year 2,193,334 - 2,193,334 

 C.2 Changes due to changes in discount rate - 170,185 170,185 

 C.3 Other changes 276,887 - 276,887 

D. CLOSING BALANCE 2,720,939 620,820 3,341,759 

it is hereby stated represented that CdP Equity, as a shareholder of PsN, received a writ of summons before the Ordinary Court of 
Rome from the Temporary Grouping of Enterprises (R.T.i.) established by Fastweb s.p.A. and Aruba s.p.A. (the “Fastweb RTi”), as the 
originally successful bidder, then overtaken in the award of the concession as a result of PsN exercising of the right of first refusal. 
The write of summons concerns the request for payment of the expenses incurred by the Fastweb RTi to prepare the bid. in view 
of the above, the Company has assessed its possible risk of failure, also with the support of its external legal advisors. Therefore, in 
compliance with the provisions of iAs 37 with reference to contingent liabilities, it has not made any provision in the financial state-
ments.

it is also noted that, as a result of additional legal disputes arising from previous operations, the Company has assessed a remote risk 
of failure, also with the support of its external legal advisors assigned the cases. Therefore, in compliance with the provisions of iAs 
37 with reference to contingent liabilities, it has not made any provision in the financial statements.

II.4.2 STAFF SEVERANCE PAY

staff severance pay should be subject to actuarial valuation in accordance with the provisions of paragraphs 64-66 of iAs 19, or on 
the basis of the “accrued benefits” methodology using the “Projected Unit Credit” (PUC) criterion. CdP Equity has a small number of 
employees and an immaterial staff severance pay amount overall. Thus, given the immateriality of the effects of adopting iAs 19, the 
liability for staff severance pay is calculated on the basis of italian statutory provisions (Article 2120 of the italian Civil Code). 

The item “Provision for staff severance pay” increased by 61 thousand euro compared to 31 december 2022 as a result of the provi-
sions made during the year. The changes for the year are as follows:

Staff severance pay: changes for the year

(Euro units) 31/12/2023 31/12/2022

A. Opening balance 302,783 265,339 

B. Increases 110,887 122,196 

 b.1 Provision for the year 110,887 122,196 

 b.2 Other increases - - 

C. Decreases 49,957 84,752 

 C.1 severance payments 27,092 80,784 

 C.2 Other decreases 22,865 3,968 

D. CLOSING BALANCE 363,713 302,783 
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II.4.3 OTHER FINANCIAL LIABILITIES

The item “Other financial liabilities” only included lease payables recognised in accordance with the provisions of iFRs 16. Conse-
quently, following the termination of the lease agreement with CdP s.p.A., this liability was settled and is equal to zero at 31 decem-
ber 2023.

II.4.4 DEFERRED TAX LIABILITIES

The balance of “deferred tax liabilities” refers to taxes calculated on temporary differences, between statutory and tax values, which 
in future years will give rise to taxable amounts. 

Deferred tax liabilities: breakdown

(Euro units) 31/12/2023 31/12/2022

deferred taxes through profit or loss - 2,776,961 

deferred taxes through other comprehensive income 353,131 88,508 

TOTAL 353,131 2,865,469 

The zeroing of the provision of deferred tax liabilities through other comprehensive income is due to its full use following the value 
adjustment made on Nexi s.p.A.

Changes in deferred tax liabilities (recognised in the income statement)

(Euro units) 31/12/2023 31/12/2022

1.  Opening balance 2,776,961 3,901,264 

2.  Increases - - 

 2.2 New taxes or increases in tax rates - - 

 2.3 Other increases - - 

3.  Decreases 2,776,961 1,124,303 

 3.1 deferred tax assets derecognised during the year: - - 

  a) reversals 2,776,961 - 

  b) due to change in accounting policies - - 

  c) other - - 

 3.2 Reduction in tax rates - - 

 3.3 Other decreases - 1,124,303 

4.  CLOSING BALANCE - 2,776,961 

The balance of deferred taxes with an impact on equity refers to the tax effect calculated by applying the participation exemption 
regime against the cumulative measurement of the equity investments in Kedrion and F2i at fair value, included in the category of 
financial assets at FVOCi.



792 FiNANCiAL sTATEMENTs AT 31 dECEMbER 2023

Changes in deferred tax liabilities (recognised in equity)

(Euro units) 31/12/2023 31/12/2022

1.  Opening balance 88,508 1,176,725 

2.  Increases 265,721 -

 2.1 deferred tax liabilities recognised during the year: 265,721 -

  a) relating to previous financial years - -

  b) due to change in accounting policies - -

  d) other 265,721 -

 2.2 New taxes or increases in tax rates - -

 2.3 Other increases - -

3.  Decreases 1,098 1,088,217 

 3.1 deferred tax assets derecognised during the year: 1,098 1,088,217 

  a) reversals 1,098 1,088,217 

  b) due to change in accounting policies - -

  c) other - -

 3.2 eduction in tax rates - -

 3.3 Other decreases -

4.  CLOSING BALANCE 353,131 88,508 

II.4.5 OTHER NON-CURRENT LIABILITIES

The balance of “Other non-current liabilities”, equal to 0.6 million euro at 31 december 2023, refers exclusively to the non-current 
component of the deferred income of the administrative fees paid by the European Commission as part of the investEU Guarantee.

ii.5 CURRENT LiAbiLiTiEs

II.5.1 TAX PAYABLES

The balance of “Tax payables” refers to payables accrued at 31 december 2023 to the italian Tax Authorities and includes tax lia-
bilities, VAT payables and withholding taxes to be paid in the following month (January 2024). Other payables to the tax authorities 
include payables for substitute tax on staff severance pay.

Tax payables: breakdown

(Euro units) 31/12/2023 31/12/2022

a) Withholding taxes on employment income 312,820 276,675 

b) Withholding taxes for self-employed workers 41,036 40,128 

c) Payables for iRAP - 644,517 

d) VAT payables 173,431 590,153 

e) Other payables to Tax Authorities 5,014 4,114 

TOTAL 532,301 1,555,587 
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II.5.2 DEFERRED INCOME

The item, with a positive balance of 92 thousand euro, includes the current component of deferred income of the administrative fees 
paid by the European Commission as part of the investEU Guarantee.

II.5.3 OTHER CURRENT LIABILITIES

“Other current liabilities” refer to short-term payables, other than “Tax payables”, still to be settled at the end of the year, the details 
of which are shown in the following tables.

Other current liabilities: breakdown

(Euro units) 31/12/2023 31/12/2022

a) Payables to suppliers 2,348,883 2,471,732 

b) Payables to social security institutions: breakdown 367,216 281,528 

c) Payables to parent companies 3,664,256 2,609,930 

d) Other payables 667,591 792,145 

TOTAL 7,047,946 6,155,335 

More specifically:
• payables to suppliers, equal to 2.3 million euro at 31 december 2023, refer to 2.0 million euro to payables for invoices to be re-

ceived and 0.3 million euro to payables for invoices received;
• payables to social security institutions, amounting to 0.4 million euro at 31 december 2023, mainly refer to social security liabilities 

settled in the following month (January 2024);
• payables to parent companies, amounting to 3.7 million euro at 31 december 2023, mainly refer to liabilities for seconded person-

nel and employees holding corporate offices for 2.7 million euro and to operating liabilities related to the provision of outsourced 
services provided by CdP to CdP Equity for 0.9 million euro;

• other payables, amounting to 0.7 million euro at 31 december 2023, mainly refer to the amounts accrued at the reporting date 
and not yet paid to employees (396 thousand euro), other corporate bodies (24 thousand euro) and CdP Venture Capital sGR (123 
thousand euro), in recognition of the role of implementing Partner of the venture capital funds subject to the investEU guarantee.

below are the details:

Other payables: breakdown

(Euro units) 31/12/2023 31/12/2022

a) Payables to corporate bodies 24,001 222,265 

b) Payables to employees 396,374 367,972 

c) Payables to supplementary pension fund 124,023 98,373 

d) Payables to funds - 96,860 

e) Other payables 123,193 6,675 

TOTAL 667,591 792,145 
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ii.6 RELEVANT disCLOsURE PURsUANT TO iAs/iFRs ON FiNANCiAL iNsTRUMENTs

Assets and liabilities measured at fair value on a recurring basis: breakdown by fair value level

(Euro units)
 Financial assets/liabilities measured at fair value 

31/12/2023 31/12/2022

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3

Non-current financial assets 616,616,000 - 537,186,922 542,214,400 - 305,501,807 

Equity investments - - - - - - 

Non-current financial assets 616,616,000 - 537,186,922 542,214,400 - 305,501,807

Units of UCIs - - 387,532,236 - - 192,984,504

TRES InvestEU - - 15,085,519 - - -

FVOCI shares 616,616,000  134,569,167 542,214,400 - 112,517,303

Other non-current assets - - - - - -

Current financial assets - - - - - -

Receivables from investee companies       

Current financial assets - 1,268,939 - - - - 

TOTAL 616,616,000 1,268,939 537,186,922 542,214,400 - 305,501,807 

Non-current financial liabilities - - - - - - 

Other financial liabilities - - - - - - 

Current financial liabilities - - - - - - 

Other financial liabilities - - - - - - 

TOTAL - - - - - - 

Change for the period in financial assets measured at fair value on a recurring basis (level 3)

(Euro units)
Non-current 

financial assets

1. Opening balance 305,501,806 

2. Increases 273,110,870 

 2.1 Purchases 233,285,880 

 2.2 Profits recognised in: - 

  2.2.1 income statement 17,672,598 

   – of which gains 17,692,598 

  2.2.2 Equity 22,143,382 

 2.3 Transfer from other levels - 

 2.4 Other increases - 

3. Decreases 41,416,744 

 3.1 sales - 

 3.2 Refunds 1,508,198 

 3.3 Losses recognised in: 39,720,167 

  3.3.1 income statement 39,720,167 

   – of which losses 39,720,167 

  3.3.2 Equity 91,518 

 3.4 Transfer from other levels - 

 3.5 Other decreases 96,861 

4. CLOSING BALANCE 537,186,922 
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Assets and liabilities not measured at fair value or measured at fair value on a non-recurring basis: breakdown by fair value level

(Euro units)

31/12/2023 31/12/2022

CV L1 L2 L3   L1  L2  L3 

Non-current assets

Non-current financial assets 75,056,168 - - 75,056,168 143,366,413 - - 143,366,413 

Current assets

Current financial assets 245,624,310 245,624,310 - - - - - 

Cash and cash equivalents 597,732,252 - - 597,732,252 568,338,766 - - 568,338,766 

TOTAL 918,412,730 - 245,624,310 672,788,420 711,705,179 - - 711,705,179 

Non-current liabilities - - - - - - - - 

Other financial liabilities - - - - - - - - 

Current liabilities - - - - - - - - 

Other financial liabilities - - - - - - - - 

TOTAL - - - - - - - - 

VALUATION OF UNLISTED EQUITY SECURITIES

For the investment in Kedrion, it should be noted that a change of +/-0.25 b.p. in the WACC would result in a change in fair value of 
approximately 6 million euro, while a change of +/-0.25 b.p. in the g-rate would result in a change in fair value of approximately 4 
million euro.

MEASUREMENT OF THE FAIR VALUE OF THE OPTIONAL COMPONENTS OF EQUITY INVESTMENTS

At 31 december 2023, the Company assessed the earn out relating to the investment in Renovit, as it is the only optional component 
linked to an equity investment and measured at fair value.

based on iFRs 13, the fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transac-
tion between market participants at the measurement date:
• in the principal market for the asset or liability; or
• in the absence of a principle market, in the most advantageous market for the asset or liability.

All assets and liabilities measured at fair value are categorised according to the fair value hierarchy described below:
• Level 1 inputs – quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the 

measurement date.
• Level 2 inputs – inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly 

or indirectly. 
• Level 3 – valuation techniques for which input data are not observable for the asset or liability.

it should be noted that the level at which each measurement is categorised is identified on the basis of the minimum level at which 
the measurement inputs are classified.

Considering the type of input data used for measuring Renovit’s earn out, and based on the fair value hierarchy represented above, 
the instrument was measured in Level 3.
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With specific reference to the valuation model, for the purposes of estimating the fair value of the earn out of Renovit, at the refer-
ence date the Company applied a Monte Carlo-type measurement model using (i) the income statement an balance sheet results of 
2022 and the estimates of the same values for 2023 of TEP s.p.A. (owned by Renovit), (ii) a discount rate on the pay-offs, associated 
with the occurrence of the simulated scenarios, determined on a risk-adjusted basis and (iii) a volatility parameter of the results of 
TEP s.p.A. obtained from the stock exchange prices of comparable companies. The valuation process resulted in a null value of the 
instrument at 31 december 2023.

As part of the measurement, it was verified that, even in the presence of significantly better income statement results (in terms of 
EbiTdA 2023) than the current forecasts, the fair value of the instrument would be zero in any case. 

NAV ADJUSTMENT

The Net Asset Value (NAV) is the difference between the total value of a fund’s assets and liabilities. in this case, the fair value corre-
sponds to the NAV of the fund, adjusted, if necessary, to take into account certain specific characteristics, purely for illustrative and 
non-exhaustive purposes, such as elements occurring between the reference date of the last available NAV and the valuation date, 
transactions on the shares of the fund being valued, any discounts relating to potential illiquidity of the shares held and any other 
information that may be disclosed by the manager with a significant impact on the fair value of the assets held by the fund.

ii.7 OTHER iNFORMATiON

II.7.1 GUARANTEES ISSUED AND COMMITMENTS

With reference to the guarantees and commitments issued by the Company, at 31 december 2023, CdP Equity had commitments of 
up to 2,707 million euro, of which 747 million euro related to direct investments and the remaining 1,960 million euro related to indirect 
investments.

II.7.2 OWNED SECURITIES DEPOSITED WITH THIRD PARTIES

The Company holds the following in the Monte Titoli account managed by CdP for CdP Equity:
• 1,212,163,614 shares of Fincantieri s.p.A.;
• 255,841,728 shares of saipem s.p.A.;
• 166,860,597 shares of Webuild s.p.A.;
• 69,401,443 shares of Nexi s.p.A.;
• 14,888,808 warrants of Webuild s.p.A.;
• 7,840,000 shares of Euronext N.V.;
• 5,323,193 shares of GPi s.p.A.;
• commercial paper issued by CdP for a face value of 250 million euro.
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iii. iNFORMATiON ON THE iNCOME sTATEMENT

iii.1 iNCOME (LOss) ON CORE bUsiNEss 

III.1.1 DIVIDENDS

The following table shows the dividends for the period:

Dividends: breakdown

(Euro units) 2023 2022

Euronext s.p.A. 17,404,800  15,131,200.00 

Webuild s.p.A. 9,511,054 9,173,316 

CdPE investimenti s.p.A. 208,214,550 - 

F2i sGR s.p.A. 1,906,588 - 

Holding Reti Autostradali s.p.A. 309,146,351 - 

GPi s.p.A. 2,661,597 - 

bF s.p.A. - 339,020 

TOTAL 548,844,940 24,643,536 

III.1.2 INTEREST ON FINANCIAL INSTRUMENTS

The item interest on financial instruments includes the amounts accreted in 2023 on the loans granted to the subsidiaries Ansaldo 
Energia and CdPE investimenti. The latter loan, transferred from FsiA investimenti to CdPE investimenti as a result of the merger by 
incorporation of FsiA investimenti into its parent company CdPE investimenti, was fully repaid on expiry of the contract on 30 sep-
tember 2023. The details of the interest accreted during the year are shown in the table below.

The increase of approximately 5.9 million euro is mainly due to the performance of interest rates during the year.

Interest on financial instruments

(Euro units) 2023 2022

Ansaldo Energia s.p.A. 18,844,824 13,917,500 

CdPE investimenti s.p.A. 1,848,787 877,885 

TOTAL 20,693,611 14,795,385 

III.1.3 GAINS ON EQUITY INVESTMENTS

The item, positive for 63 euro, includes the income accounted for following the sale of some shares of Mozart Holdco s.p.A. to one 
of the directors of the investee.
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III.1.4 INCREASES IN VALUE OF FINANCIAL INSTRUMENTS

This item includes (i) 15.1 million euro in income relating to the increase in investEU derivatives, of which the equity leg for 12.7 million 
euro and the funding cost for 2.3 million euro, (ii) 2.6 million euro in the increase in fair value of investments in the subscribed funds to 
adjust the respective carrying amounts based on the estimate of the fair value at 31 december 2023, and (iii) in 233 thousand euro in 
the increase in the fair value of the Webuild warrants to adjust the carrying amount to the fair value at 31 december 2023.

Increases in value of financial instruments

(Euro units)

2023 2022

Gains
Gains 

on trading
Net gain 

(loss) Gains
Gains 

on trading
Net gain 

(loss)

Units of UCis 2,587,079 - 2,587,079 - - -

Equity derivatives 232,642 - 232,642 1,209 - 1,209 

Other derivatives 15,085,519 - 15,085,519 - - -

TOTAL 17,905,240 - 17,905,240 1,209 - 1,209 

III.1.5 INVESTMENT EXPENSES

Investment expenses: breakdown

(Euro units) 2023 2022

a) due diligence and investment advice 2,731,085 4,764,080 

b) Other investment expenses 1,575,808 322,839 

TOTAL 4,306,893 5,086,919 

investment expenses in 2023 amounted to a total of 4.3 million euro, of which 2.7 million euro of due diligence and consultancy activ-
ities for investment transactions and 1.6 million euro of other ancillary expenses on investment activities.

III.1.6 CHARGES ON FINANCIAL INSTRUMENTS

This item, equal to 8.5 million euro at 31 december 2023, includes the economic effects of the implicit charge deriving from the ex-
tension of the AEN shareholder loan.

III.1.7 WRITE-DOWNS OF NON-CURRENT ASSETS

This item includes the income statement effects of the adjustment of credit positions due from investee companies in accordance 
with iFRs 9.

Write-downs of non-current assets: breakdown

(Euro units) 2023 2022

Write-downs of financial loans 30,374,890 144,766,083 

TOTAL 30,374,890 144,766,083
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The Company submitted its credit positions to a recoverability risk analysis at 31 december 2023. As a result of these analyses, in 
accordance with the provisions of iFRs 9, an adjustment was made to the value of the receivables from Ansaldo Energia for 30.4 
million euro, a reduction compared to the greater adjustment made during 2022 in which the instrument was transferred from stage 
1 to stage 2 in consideration of the deterioration of the financial situation of the company at the measurement date.

III.1.8 LOSSES ON EQUITY INVESTMENTS

This item includes the income statement effects of the valuation of equity investments.

Losses on equity investments: breakdown

(Euro units) 2023 2022

Write-downs of equity investments – impairment adjustment on Nexi s.p.A. 278,848,058 93,691,934 

Write-downs of equity investments – impairment adjustment on Open Fiber Holdings s.p.A. 319,471,241 - 

Write-downs of equity investments – impairment adjustment on Ansaldo Energia s.p.A. 52,173,723 631,504,795 

TOTAL 650,493,023 725,196,729 

At 31 december 2023, the Company carried out its own analysis of the portfolio to verify, in accordance with the provisions of the 
international accounting standards, the existence of impairment indicators and, where emerging, conducting impairment tests as 
commented in section ii.1.3. Equity investments, for more details.

III.1.9 DECREASES IN VALUE OF FINANCIAL INSTRUMENTS

This item includes the decrease in the fair value of investments in subscribed funds of 39.7 million euro.

Decreases in value of financial instruments

(Euro units)

2023 2022

Losses
Losses 

on trading
Net gain 

(loss) Losses
Losses 

on trading
Net gain 

(loss)

Units of UCis (39,720,167) - (39,720,167) 26,695,890 - 26,695,890 

Equity derivatives - - - 2,118 - 2,118

Other derivatives - - - - - -

TOTAL (39,720,167) - (39,720,167) 26,698,008 - 26,698,008
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iii.2 iNCOME (LOss) ON CORE bUsiNEss

III.2.1 FINANCIAL INCOME AND (EXPENSES)

FINANCIAL INCOME AND EXPENSES: BREAKDOWN

(Euro units) 2023 2022

a) interest income on deposits 10,450,297 711,981 

b) interest income on bank accounts 2,193,646 193,631 

c) interest income on commercial paper 4,659,795 - 

d) interest expense on lease payables (64,668) (62,100) 

e) Other interest income (expenses) - - 

TOTAL 17,239,070 843,512 

The item “Financial income and expenses”, a positive 17.2 million euro at 31 december 2023, includes interest income accreted on 
cash in hand and tied to leading banks and CdP. The item increased as a result of the performance of interest rates during the year.

III.2.2 ADMINISTRATIVE EXPENSES

Administrative expenses: breakdown

(Euro units) 2023 2022

a) staff costs 13,286,022 12,311,741 

b) Other administrative expenses 5,826,118 5,138,360 

TOTAL 19,112,140 17,450,101 

“staff costs” amounted to 13.3 million euro and referred to expenses for salaries and services to employees, seconded staff and oth-
er active staff for 12.9 million euro and remuneration of directors and statutory auditors for 0.4 million euro. As shown in the following 
table, the increase of approximately 1 million euro in staff costs is mainly due to a general increase in the gross wage item, in line 
with the increase in the company’s workforce.
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Staff costs: breakdown

(Euro units)
Type of expenses/Values 2023 2022

1) Employees 12,563,642 11,251,045 

 a) Wages and salaries 9,111,541 8,157,579 

 b) social security contributions 56,540 33,527 

 c) severance pay - - 

 d) Pension costs 1,495,735 1,286,736 

 e) Provision for staff severance pay 107,921 122,196 

 f) Provision for retirement benefits and similar obligations: - - 

  - defined contribution - - 

  - defined benefit - - 

 g) Payments to external supplementary pension funds: 646,878 625,168 

  - defined contribution 646,878 625,168 

  - defined benefit - - 

 h) Costs deriving from share-based payment agreements - - 

 i) Other employee benefits 838,009 794,911 

 j) Travel expenses, meals and personal accommodations 307,018 230,928 

2) Other staff 147,343 239,687 

3) Directors and Statutory Auditors 365,875 362,717 

4) Retired staff - - 

5) Recovery of costs of employees seconded to other companies (1,805,054) (1,237,255) 

6) Reimbursement of costs of employees seconded to the Company 2,014,216 1,695,547 

TOTAL 13,286,022 12,311,741 

Number of employees and other workforce by category: breakdown

The number of employees is low, in line with the needs related to the Company’s operations: it was therefore considered more 
representative to continue to present the number of employees at 31 december 2023, compared with the corresponding data for 31 
december 2022, instead of comparing the relevant average data.
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Number of employees by category

 2023 2022

Employees:   

a) directors 9 10 

b  total middle managers 28 23 

 - of which 3rd and 4th level 16 12 

c) other employees 38 32 

TOTAL 75 65

Other staff 13 14 

“Other administrative expenses” amounted to 5.8 million euro, an increase compared to 2022 when this figure stood at 5.1 million 
euro, and mainly include professional and financial services, outsourced administrative services and general and insurance services. 

Other administrative expenses: breakdown

(Euro units)
Type of expenses/values 2023 2022

a) Professional and financial services 2,275,679 2,225,402 

b) CdP Outsourcing 1,111,417 567,117 

c) iT resources and databases 316,632 290,846 

d) Advertising and marketing 83,321 21,947 

e) iT services 239,506 8,195 

f) General and insurance services 1,514,035 1,592,113 

g) Utilities, taxes and other expenses 247,464 390,235 

h) Expenses for other corporate bodies 38,064 42,505 

TOTAL 5,826,118 5,138,360 

As required by the specific provision of the italian Civil Code, the fees paid to the company in charge of the statutory audit, deloitte 
& Touche s.p.A. are shown below. This amount also includes the Consob contribution and VAT.

(Euro units) service provider 
Fees 

for the year 

Auditing the accounts and financial statements deloitte & Touche s.p.A. 181,433 

TOTAL  181,433 
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III.2.3 DEPRECIATION, AMORTISATION AND WRITE-DOWNS OF PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE FIXED 
ASSETS

in line with the previous year, this item mainly includes depreciation of property, plant and equipment and amortisation of intangible 
assets recorded in the balance sheet.

Amortisation, depreciation and impairment of non-current assets: breakdown

(Euro units) 2023 2022

a) depreciation of property, plant and equipment 504,154 466,247 

a) Amortisation of intangible assets 73,079 68,322 

TOTAL 577,233 534,569 

III.2.4 RECOVERIES AND WRITE-DOWNS OF CURRENT ASSETS

This item shows the impairment made following the adoption of iFRs 9 and relating to current financial assets recorded in the fi-
nancial statements and shown net of these adjustments. At 31 december 2023, this item includes the effect of the adjustment to the 
balance of cash and cash equivalents and the revaluation of deposits, restricted or otherwise, with CdP for a total negative effect of 
60 thousand euro.

(Euro units)
Transactions/income components

impairment Reversals of impairment 

2023 2022
stages 1 

and 2

stage 3 stages 1 
and 2 stage 3Write-offs Other

A. Loans to banks - - - 51,722 - 51,722 25,897 

 - Loans - - - 51,722 - 51,722 25,897 

 - debt securities - - - - - - - 

B. Loans to customers (111,766) - - - - (111,766) (2,036) 

 - Loans (731) - - - - (731) (2,036) 

 - debt securities (111,035) - - - - (111,035) - 

TOTAL (111,766)  - - 51,722 - (60,044) 23,861 

iii.3 OTHER OPERATiNG iNCOME (COsTs) 

The item “Other operating income (costs)” shows a positive balance of 7.9 million euro, consisting mainly of income from service 
contracts from CdP Equity to CdPE investimenti and other Group companies, and other income of 2.9 million euro, of which 1.6 million 
euro related to the administrative fees paid by the European Commission as part of the investEU project.

Other operating income/costs

(Euro units) 2023 2022

a) income from corporate offices held by employees 480,283 272,269 

b) income from services rendered to investee companies 4,762,439 5,055,201 

c) Other income 1,253,690 4,213,767 

d) investEU admin fee 1,580,000 - 

b) Other costs (218,410) (162,708) 

TOTAL 7,858,002 9,378,529 
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iii.4 iNCOME TAX FOR THE YEAR 

The estimate of taxes for the year 2023 provides a positive contribution of 18.1 million euro to income for the year, and is detailed in 
the following table:

Income taxes: breakdown

(Euro units) 2023 2022

1. Current taxes (-) 42,611,620 (14,485,945) 

 of which:

 – IRAP for the year - - 

 – income/(charges) from participation in tax consolidation 42,611,620 43,899,655 

 – substitute tax for stamp duty - (58,385,600) 

2. Change in current taxes from previous years (+/-) 195,573 (17,951) 

3. Reduction of current taxes for the year (+) - - 

4. Change in deferred tax assets (+/-) (24,685,553) 52,508,332 

5. Change in deferred tax liabilities (+/-) 2,776,961 1,124,303 

6. TAXES FOR THE YEAR (-)  (-1+/-2+3+/-4+/-5) 20,898,601 39,128,739 

The tax line shows a positive balance of 20.9 million euro. This amount consists mainly of (i) the income from tax consolidation of 42.6 
million euro, against the tax loss transferred to the consolidating company, (ii) the reversal of deferred taxes to the income statement 
of 2.8 million euro as a result of the write-down of the equity investment in Nexi s.p.A. (which had a tax value lower than the statutory 
value), partially offset by a charge of 24.7 million euro against the reduction of deferred tax assets. The figure at 31 december 2022 
included a charge of 58.4 million euro for the settlement of the substitute tax for the tax relief pursuant to Article 15, paragraph 10-ter, 
of Legislative decree 185/2008 on the goodwill recorded in the consolidated financial statements of CdP referring to the equity invest-
ment in Open Fiber Holdings with the simultaneous recording of deferred tax assets against the future benefit deriving from the relief.

The following tables show the reconciliation between the actual and theoretical tax burden for iREs and iRAP:

(Euro units) 2023 Tax rate

Income (loss) before tax (140,634,803)  

IRES Theoretical tax charge (rate of 24%) 33,752,353 -24.00%

Increased writebacks   

– temporary differences (2,615,322) 1.86%

– permanent differences (163,461,381) 116.23%

Decreases in taxes   

– dividends 125,136,646 -88.98%

– gains on equity investments 14 0.00%

– goodwill amortisation 26,357,050 -18.74%

– other changes 649,677 -0.46%

– ACE incentive 11,485,851 -8.17%

– interest income transferred to the tax consolidation 11,306,732 -8.04%

IRES actual tax liability recognised 42,611,620 -30.30%
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(Euro units) 2023 Tax rate

Difference between value and cost of production (4,394,494) -

IRAP Theoretical tax liability (rate of 5.57%) 244,773 5.57%

increases in taxes (2,222,310) n,s,

decreases in taxes 6,866,283 n,s,

IRAP actual tax liability recognised - 0%

iV. iNFORMATiON ON RisKs ANd HEdGiNG POLiCiEs

CdP Equity’s risk management activity is based on the Risk Management Regulations approved by the board of directors. This doc-
ument defines the basic operating principles and the related guidelines to identify, measure and manage the various types of risk to 
which CdP Equity may be subject in conducting its business. These principles define, among other things, limits to CdP Equity’s risk 
appetite even during the investment approval phase.

For more details on the activities carried out during 2023, please refer to section 4.2.

V. TRANsACTiONs WiTH RELATEd PARTiEs

V.1 iNFORMATiON ON THE REMUNERATiON OF KEY MANAGEMENT PERsONNEL

Directors’ and statutory auditors’ remuneration

(Euro units) 2023 2022

a) directors 259,864 279,984 

b) statutory auditors 85,010 82,733 

TOTAL 344,874 362,717 

Remuneration of other key management personnel

(Euro units) 2023 2022

a) short-term benefits 3,352,869 3,520,381 

b) Post-employment benefits 279,886 270,395 

TOTAL 3,632,755 3,790,776 
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Directors’ and statutory auditors’ remuneration 

(Euro units) 
First name and surname Position held Term of office (*)

Expiry of 
office (**)

Fees 
for the office 
and bonuses 

paid Notes

Directors  

Giovanni Gorno Tempini Chairman 16/05/2022 - 31/12/2024 2024 40,000

Francesco Renato Mele Chief Executive Officer 19/09/2022 - 31/12/2024 2024 150,000

Francesco Renato Mele director 19/09/2022 - 31/12/2024 2024 35,000 (***)

simona Camerano director 02/10/2023 - 31/12/2024 2024 19,706 (***)

Board of Statutory Auditors

Cristiano Zanella Chairman 15/01/2021 - 31/12/2023 2023 27,000

stefano Podda statutory Auditor 15/01/2021 - 31/12/2023 2023 20,000

Francesca busardò Armetta statutory Auditor 15/01/2021 - 31/12/2023 2023 20,000

Directors no longer in office

ilaria bertizzolo director 16/05/2022 - 06/06/2023 15,159 (***)

(*) Term of office from the date of appointment by the shareholders’ Meeting.
(**) Reference date of the last financial statements subject to approval.
(***) The remuneration is paid to Cassa depositi e Prestiti s.p.A.

V.2 iNFORMATiON ON TRANsACTiONs WiTH RELATEd PARTiEs

The Company is wholly-owned by CdP and, at the reporting date of these financial statements, the Chief Executive Officer of CdP 
Equity was also the Chief investment Officer of CdP, and the Chairman of CdP Equity is also the Chairman of CdP.

it should be noted that the Company did not carry out any atypical or unusual transactions with related parties whose size could have 
an impact on the assets and liabilities or performance of the Company. All transactions with related parties were carried out on an 
arm’s length basis and form part of CdP Equity’s ordinary operations.

TRANsACTiONs WiTH THE PARENT COMPANY

Transactions with CDP

Transactions with CdP during 2023 mainly concerned:
• the signing, on 18 May 2023 and 1 december 2023, by CdP Equity, of commercial papers issued by CdP with a nominal value, 

respectively, of 200 and 250 million euro;
• the irregular deposit contract;
• the securities deposit agreement;
• the remuneration for corporate offices held by CdP employees, to be paid to CdP; 
• outsourcing services provided by CdP to CdP Equity;
• the tax consolidation contract with CdP;
• the costs and security deposits related to the sublease of the registered office;
• agreements for the partial secondment of CdP personnel to CdP Equity;
• agreements for the partial secondment of staff from CdP Equity to CdP.
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The transactions, on an arm’s-length basis, outstanding at 31 december 2023 and the related balance sheet and income statement 
effects (including VAT where due) are summarised as follows:

Relations with CDP

(Euro units)
balance sheet data 31/12/2023 31/12/2022

Non-current assets 245,734,278 101,835 

Current financial assets 245,624,310 - 

Other non-current assets 109,968 101,835 

Non-current liabilities - (2,842,381) 

Other non-current liabilities - (2,842,381) 

Current assets 425,628,120 380,192,880 

Cash and cash equivalents 377,112,741 329,937,458 

Receivables from tax consolidation 47,245,419 50,255,421 

Other current assets 1,762,870 1,165,612 

Current liabilities (4,764,815) (2,842,381) 

Other current financial liabilities - - 

Other current liabilities (4,764,815) (2,842,381) 

(Euro units)
income statement data 2023 2022

Financial expenses (64,668) - 

Fair value adjustments in hedge accounting - - 

Financial income 15,110,093 711,981 

income for staff seconded out 1,647,545 1,094,294 

Agreement with CdP - service Agreement (1,092,292) (548,197) 

Chargeback of costs for seconded personnel (2,756,822) (1,695,547) 

Compensation for corporate offices charged back to CdP (69,864) (75,723) 

Other investment expenses - (93,733) 

Rent expense (278,754) -

Other expense (100,071) -
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TRANsACTiONs WiTH sUbsidiARiEs

(Euro units)
balance sheet

CdPE 
investimenti 

s.p.A.
Ansaldo 

Energia s.p.A.

Fondo italiano 
d’investimento 

sGR
Valvitalia 

s.p.A.
CdP Venture 
Capital sGR Total

Non-current assets - 75,056,168 - - - 75,056,168

Financial receivables from subsidiaries - 75,056,168 - - - 75,056,168

Current assets 4,760,288 450,548 - - 5,000 5,215,836

Receivables for services due from subsidiaries 4,755,705 361,207 - - - 5,116,912

Other receivables 4,583 89,340 - - 5,000 98,924

Current liabilities - - - - (122,917) (122,917)

Other payables - - - - (122,917) (122,917)

TOTAL 4,760,288 75,506,716 - - 117,917 80,149,087

(Euro units)
income statement

CdPE 
investimenti 

s.p.A.
Ansaldo 

Energia s.p.A.

Fondo italiano 
d’investimento 

sGR
Valvitalia 

s.p.A.
CdP Venture 
Capital sGR Total

dividends 208,214,550 - - - - 208,214,550

Financial income (expense) 1,848,787 10,313,484 - - - 12,162,271

interest on financial receivables 1,848,787 18,844,824 - - - 20,693,611

Charges for modification (8,531,340) (8,531,340)

Other operating income/costs 4,738,205 64,998 25,481 19,160 (102,917) 4,744,927

income on the sA agreement 4,738,205 - - - - 4,738,205

Other income - 64,998 25,481 19,160 20,000 129,639

Other expense (122,917) (122,917)

TOTAL 214,801,542 10,378,482 25,481 19,160 (102,917) 225,121,748
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TRANsACTiONs WiTH OTHER RELATEd PARTiEs 

The transactions in place at 31 december 2023 with other related parties and their amounts are summarised below. The figures do 
not include any iFRs 9 adjustments.

(Euro units)  
Legal Entity

Balance sheet

Income statement

Non-current 
assets Current assets

Non-current 
liabilities

Current 
liabilities

Receivables from investee companies

Non-current 
financial 

assets

Receivables 
for activities 

related to 
the service 
agreement

Receivables 
from income 

from 
corporate 

offices
Other 

receivables

Receivables 
for reim-

bursement of 
expenses

Non-current 
financial 
liabilities

Current 
liabilities dividends

increase 
(decrease) 
in financial 

instruments
Financial 

income

income from 
corporate 

offices
Other 

income

income 
on service 

agreements
Costs for 
services

iQ MiiC in liquidazione s.p.A. - - - - - - - - - - - - 24,234 - 

Hotelturist s.p.A. - - 17,542 - - - - - - - 59,815 - - - 

Rocco Forte Hotels Ltd - - - - - - - - - - - - - - 

Trevi Finanziaria industriale s.p.A. - - 79,004 - - - - - - - 63,333 - - - 

Nexi s.p.A. - - - - - - - - - - - - - - 

Open Fiber Holdings s.p.A. - - 137,500 - - - - - - - 21,891 - - - 

saipem s.p.A. - - 82,500 - - - - - - - 82,500 - - - 

Webuild s.p.A. - - - 1,268,939 - - - 9,511,054 232,642 - - - - - 

CdP RETi s.p.A. - 115,350 - - - - - - - - - 104,676 21,175 - 

Renovit s.p.A. - - 38,040 - - - - - - - 13,000 52,832 - - 

GreeniT s.p.A. - 242,020 - - - - - - - - - - 274,255 - 

Polo strategico Nazionale s.p.A. - - - - - - - - - - - - - - 

GPi s.p.A. - - 28,333 - - - - 2,661,597 - - 27,500 - - - 

CdP Real Asset sGR - - - 150,000 - - - - - - - 272,500 - - 

Holding Reti Autostradali s.p.A. - - - - - - - 309,146,351 - - 69,250 - - - 

TOTAL - 357,370 382,919 1,418,939 - - - 321,319,002 232,642 - 337,289 430,008 319,664 - 
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TRANsACTiONs WiTH OTHER RELATEd PARTiEs 

The transactions in place at 31 december 2023 with other related parties and their amounts are summarised below. The figures do 
not include any iFRs 9 adjustments.

(Euro units)  
Legal Entity

Balance sheet

Income statement

Non-current 
assets Current assets

Non-current 
liabilities

Current 
liabilities

Receivables from investee companies

Non-current 
financial 

assets

Receivables 
for activities 

related to 
the service 
agreement

Receivables 
from income 

from 
corporate 

offices
Other 

receivables

Receivables 
for reim-

bursement of 
expenses

Non-current 
financial 
liabilities

Current 
liabilities dividends

increase 
(decrease) 
in financial 

instruments
Financial 

income

income from 
corporate 

offices
Other 

income

income 
on service 

agreements
Costs for 
services

iQ MiiC in liquidazione s.p.A. - - - - - - - - - - - - 24,234 - 

Hotelturist s.p.A. - - 17,542 - - - - - - - 59,815 - - - 

Rocco Forte Hotels Ltd - - - - - - - - - - - - - - 

Trevi Finanziaria industriale s.p.A. - - 79,004 - - - - - - - 63,333 - - - 

Nexi s.p.A. - - - - - - - - - - - - - - 

Open Fiber Holdings s.p.A. - - 137,500 - - - - - - - 21,891 - - - 

saipem s.p.A. - - 82,500 - - - - - - - 82,500 - - - 

Webuild s.p.A. - - - 1,268,939 - - - 9,511,054 232,642 - - - - - 

CdP RETi s.p.A. - 115,350 - - - - - - - - - 104,676 21,175 - 

Renovit s.p.A. - - 38,040 - - - - - - - 13,000 52,832 - - 

GreeniT s.p.A. - 242,020 - - - - - - - - - - 274,255 - 

Polo strategico Nazionale s.p.A. - - - - - - - - - - - - - - 

GPi s.p.A. - - 28,333 - - - - 2,661,597 - - 27,500 - - - 

CdP Real Asset sGR - - - 150,000 - - - - - - - 272,500 - - 

Holding Reti Autostradali s.p.A. - - - - - - - 309,146,351 - - 69,250 - - - 

TOTAL - 357,370 382,919 1,418,939 - - - 321,319,002 232,642 - 337,289 430,008 319,664 - 



98 ANNUAL REPORT 2023

Vi. disCLOsURE ON PUbLiC FUNdiNG

in compliance with the provisions of Article 1, paragraph 125 of Law no. 124 of 4 August 2017, we inform you that, during 2023, the 
Company did not receive amounts by way of subsidies, contributions, paid assignments or, in any case, financial benefits of any kind 
from public administrations or from the other parties indicated in Article 1, paragraph 125 of that aforementioned Law.
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ANNEXEs

sEPARATE FiNANCiAL sTATEMENTs AT 31 dECEMbER 2022 OF CAssA dEPOsiTi E PREsTiTi s.P.A.
• balance sheet
• income statement
• statement of comprehensive income
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bALANCE sHEET

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

10. Cash and cash equivalents 2,630,401,853 263,478,003 

20. Financial assets measured at fair value through profit or loss: 3,918,651,643 3,708,759,781 

 a) financial assets held for trading 354,937,131 232,358,795 

 b) financial assets designated at fair value - - 

 c) other financial assets mandatorily measured at fair value 3,563,714,512 3,476,400,986 

30. Financial assets measured at fair value through other comprehensive income 10,914,119,245 14,244,059,928 

40. Financial assets measured at amortised cost: 346,085,421,500 358,102,654,371 

 a) loans to banks 20,834,490,264 37,801,217,320 

 b) loans to customers 325,250,931,236 320,301,437,051 

50. Hedging derivatives 4,343,993,853 276,053,250 

60. Fair value change of financial assets in hedged portfolios (+/-) (2,986,650,463) 1,267,985,029 

70. Equity investments 33,721,181,345 28,981,649,274 

80. Property, plant and equipment 359,527,218 371,494,657 

90. intangible assets 71,953,646 59,327,896 

 – of which goodwill - - 

100. Tax assets: 1,148,326,922 653,835,762 

 a) current 398,243,811 115,772,602 

 b) deferred 750,083,111 538,063,160 

110. Non-current assets and disposal groups held for sale  4,251,174,320 

120. Other assets 483,385,478 778,954,611 

 TOTAL ASSETS 400,690,312,240 412,959,426,882 

(Euro units)
Liabilities and equity 31/12/2022 31/12/2021

10, Financial liabilities measured at amortised cost: 371,336,095,285 382,558,801,228 

 a) due to banks 36,815,282,530 34,913,216,675 

 b) due to customers 317,370,012,071 325,974,035,731 

 c) securities issued 17,150,800,684 21,671,548,822 

20, Financial liabilities held for trading 400,346,683 251,005,952 

40, Hedging derivatives 1,091,387,959 3,073,677,795 

50, Fair value change of financial liabilities in macrohedged portfolios (+/-) - 2,067,089 

60, Tax liabilities: 297,099,385 177,059,232 

 a) current 1,451,098 1,450,814 

 b) deferred 295,648,287 175,608,418 

80, Other liabilities 1,018,147,110 994,215,254 

90, staff severance pay 1,451,566 1,045,053 

100, Provisions for risks and charges: 796,709,865 592,480,846 

 a) commitments and guarantees issued 662,182,695 450,819,483 

 b) retirement and similar obligations - - 

 c) other provisions for risks and charges 134,527,170 141,661,363 

110, Valuation reserves (451,011,157) 315,148,441 

140, Reserves 17,602,162,543 16,519,104,447 

150, share premium reserve 2,378,517,244 2,378,517,244 

160, Capital 4,051,143,264 4,051,143,264 

170, Treasury shares (-) (322,220,116) (322,220,116) 

180, Net income (loss) for the year (+/-) 2,490,482,609 2,367,381,153 

 TOTAL LIABILITIES AND EQUITY 400,690,312,240 412,959,426,882 
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iNCOME sTATEMENT

(Euro units)
items 2022 2021

10. interest income and similar income 7,738,935,228 7,598,560,597

 – of which: interest income calculated using the effective interest rate method 8,085,744,428 7,885,064,371

20. interest expense and similar expense (5,155,950,767) (4,757,470,080)

30. Net interest income 2,582,984,461 2,841,090,517

40. Commission income 400,653,666 378,781,927

50. Commission expense (1,163,893,992) (1,335,465,205)

60. Net commission income (expense) (763,240,326) (956,683,278)

70. dividends and similar revenues 1,602,100,779 1,233,649,159

80. Profits (losses) on trading activities (74,962,284) (23,440,561)

90. Fair value adjustments in hedge accounting 102,267,580 160,905

100. Profits (Losses) from the sale or repurchase of: 66,499,579 481,842,195

 a) financial assets measured at amortised cost 31,886,788 355,072,776

 b) financial assets measured at fair value through other comprehensive income 34,612,791 126,769,419

 c) financial liabilities - -

110. Profits (losses) on financial assets and liabilities measured at fair value through profit or loss: 33,908,074 161,820,908

 a) financial assets and liabilities designated at fair value - -

 b) other financial assets mandatorily measured at fair value 33,908,074 161,820,908

120. Gross income 3,549,557,863 3,738,439,845

130. Net adjustments/recoveries for credit risk of: 14,547,897 (33,540,895)

 a) financial assets measured at amortised cost 13,237,830 (34,958,153)

 b) financial assets measured at fair value through other comprehensive income 1,310,067 1,417,258

140.  Gains/losses from changes in contracts without derecognition (39,092) (377,214)

150. Income (loss) on financial operations 3,564,066,668 3,704,521,736

160. Administrative expenses: (244,631,565) (209,456,888)

 a) staff costs (161,895,326) (141,103,991)

 b) other administrative expenses (82,736,239) (68,352,897)

170. Net accruals to the provisions for risks and charges: 52,590,858 16,044,305

 a) commitments and guarantees issued 52,346,658 16,106,525

 b) other net provisions 244,200 (62,220)

180. Net adjustments to/recoveries on property, plant and equipment (16,233,713) (15,644,780)

190. Net adjustments to/recoveries on intangible assets (17,797,728) (12,861,862)

200. Other operating income/costs (115,769,946) 19,140,539

210. Operating costs (341,842,094) (202,778,686)

220. Gains (losses) on equity investments (101,392,404) (348,652,244)

250. Gains (losses) on disposal of investments (6,912) (135,938)

260. Income (loss) before tax from continuing operations 3,120,825,258 3,152,954,868

270. income tax for the year on continuing operations (630,342,649) (785,573,715)

280. Income (loss) after tax from continuing operations 2,490,482,609 2,367,381,153

290. income (loss) after tax on discontinued operations -  

300. NET INCOME (LOSS) FOR THE YEAR 2,490,482,609 2,367,381,153
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sTATEMENT OF COMPREHENsiVE iNCOME

(Euro units)
items 2022 2021

10. Net income (loss) for the year 2,490,482,609 2,367,381,153 

 Other comprehensive income net of taxes not transferred to income statement (308,723,668) 87,637,169 

20. Equity securities measured at fair value through other comprehensive income (308,723,668) 87,637,169 

Other comprehensive income net of taxes transferred to income statement (457,435,930) (425,661,939) 

120. Cash flow hedges 188,007,690 (270,029,299) 

140. Financial assets (other than equity securities) measured at fair value through  
other comprehensive income 

(645,443,620) (155,632,640) 

170. Total other comprehensive income net of taxes (766,159,598) (338,024,770) 

180. COMPREHENSIVE INCOME (ITEM 10 + 170) 1,724,323,011 2,029,356,383 



1032 FiNANCiAL sTATEMENTs AT 31 dECEMbER 2023

iNdEPENdENT AUdiTOR’s REPORT

 
 

Ancona Bari Bergamo Bologna Brescia Cagliari Firenze Genova Milano Napoli Padova Parma Roma Torino Treviso Udine Verona 

Sede Legale: Via Tortona, 25 - 20144 Milano | Capitale Sociale: Euro 10.328.220,00 i.v. 
Codice Fiscale/Registro delle Imprese di Milano Monza Brianza Lodi n. 03049560166 - R.E.A. n. MI-1720239 | Partita IVA: IT 03049560166 

Il nome Deloitte si riferisce a una o più delle seguenti entità: Deloitte Touche Tohmatsu Limited, una società inglese a responsabilità limitata (“DTTL”), le member firm aderenti al suo network e  
le entità a esse correlate. DTTL e ciascuna delle sue member firm sono entità giuridicamente separate e indipendenti tra loro. DTTL (denominata anche “Deloitte Global”) non fornisce servizi ai  
clienti. Si invita a leggere l’informativa completa relativa alla descrizione della struttura legale di Deloitte Touche Tohmatsu Limited e delle sue member firm all’indirizzo  
www.deloitte.com/about. 

© Deloitte & Touche S.p.A.  
 

  Deloitte & Touche S.p.A. 
Via Tortona, 25 
20144 Milano 
Italia 
 
Tel: +39 02 83322111 
Fax: +39 02 83322112 
www.deloitte.it 

  
  

IINNDDEEPPEENNDDEENNTT  AAUUDDIITTOORR’’SS  RREEPPOORRTT    
PPUURRSSUUAANNTT  TTOO  AARRTTIICCLLEE  1144  OOFF  LLEEGGIISSLLAATTIIVVEE  DDEECCRREEEE  NNoo..  3399  OOFF  JJAANNUUAARRYY  2277,,  22001100    

 
 
 
TToo  tthhee  SSoollee  SShhaarreehhoollddeerr  ooff    
CCDDPP  EEqquuiittyy  SS..pp..AA..  
  
  
RREEPPOORRTT  OONN  TTHHEE  AAUUDDIITT  OOFF  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTTSS  
  
OOppiinniioonn    
  
We have audited the financial statements of CDP Equity S.p.A. (the “Company“), which comprise the 
balance sheet as at December 31, 2023, the income statement, statement of comprehensive income, 
statement of changes in equity and statement of cash flows for the year then ended, and notes to the 
financial statements, including material accounting policy information. 
 
In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of the Company as at December 31, 2023, and of its financial performance and its cash flows for the year 
then ended in accordance with International Financial Reporting Standards as adopted by the European 
Union. 
 
BBaassiiss  ffoorr  OOppiinniioonn    
 
We conducted our audit in accordance with International Standards on Auditing (ISA Italia). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit 
of the Financial Statements section of our report. We are independent of the Company in accordance 
with the ethical requirements applicable under Italian law to the audit of the financial statements. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
 
RReessppoonnssiibbiilliittiieess  ooff  tthhee  DDiirreeccttoorrss  aanndd  tthhee  BBooaarrdd  ooff  SSttaattuuttoorryy  AAuuddiittoorrss  ffoorr  tthhee  FFiinnaanncciiaall  SSttaatteemmeennttss  
 
The Directors are responsible for the preparation of financial statements that give a true and fair view in 
accordance with International Financial Reporting Standards as adopted by the European Union and, 
within the terms established by law, for such internal control as the Directors determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to 
fraud or error. 
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In preparing the financial statements, the Directors are responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless they have identified the existence of the conditions for the 
liquidation of the Company or the termination of the business or have no realistic alternatives to such 
choices. 
 
The Board of Statutory Auditors is responsible for overseeing, within the terms established by law, the 
Company’s financial reporting process. 
  
AAuuddiittoorr’’ss  RReessppoonnssiibbiilliittiieess  ffoorr  tthhee  AAuuddiitt  ooff  tthhee  FFiinnaanncciiaall  SSttaatteemmeennttss    
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with International Standards on Auditing (ISA Italia) will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements. 
 
As part of an audit in accordance with International Standards on Auditing (ISA Italia), we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 
 
• Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

 
• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company's internal control. 

 
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Directors. 
 
• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Company to cease to continue 
as a going concern. 

 
• Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 
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We communicate with those charged with governance, identified at an appropriate level as required by 
ISA Italia, regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify during our audit. 
 
 
RREEPPOORRTT  OONN  OOTTHHEERR  LLEEGGAALL  AANNDD  RREEGGUULLAATTOORRYY  RREEQQUUIIRREEMMEENNTTSS    
 
OOppiinniioonn  ppuurrssuuaanntt  ttoo  aarrtt..  1144,,  ppaarraaggrraapphh  22  ((ee))  ooff  LLeeggiissllaattiivvee  DDeeccrreeee  3399//1100    
 
The Directors of CDP Equity S.p.A. are responsible for the preparation of the report on operations of CDP 
Equity S.p.A. as at December 31, 2023, including its consistency with the related financial statements and 
its compliance with the law. 
 
We have carried out the procedures set forth in the Auditing Standard (SA Italia) n. 720B in order to 
express an opinion on the consistency of the report on operations with the financial statements of CDP 
Equity S.p.A. as at December 31, 2023 and on its compliance with the law, as well as to make a 
statement about any material misstatement. 
 
In our opinion, the report on operations is consistent with the financial statements of CDP Equity S.p.A. 
as at December 31, 2023 and is prepared in accordance with the law. 
 
With reference to the statement referred to in art. 14, paragraph 2 (e), of Legislative Decree 39/10, 
made on the basis of the knowledge and understanding of the entity and of the related context acquired 
during the audit, we have nothing to report. 
 
 
DELOITTE & TOUCHE S.p.A. 
 
 
Signed by 
EEnnrriiccoo  PPiieettrraarreellllii  
Partner 
 
 
Milan, Italy  
April 11, 2024 
 
 
 
 

This independent auditor’s report has been translated into the English language solely for the convenience of 
international readers. Accordingly, only the original text in Italian language is authoritative. 
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bOARd OF sTATUTORY AUdiTORs’ REPORT

REPORT OF THE BOARD OF STATUTORY AUDITORS TO THE SHAREHOLDERS’ MEETING PURSUANT TO ARTICLE 2429, 
PARAGRAPH 2 OF THE ITALIAN CIVIL CODE FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

To the sole shareholder of CdP Equity s.p.A.,

during the financial year ended 31 december 2023, our activity was inspired by the provisions of the law and the Rules of Conduct 
for boards of statutory Auditors of unlisted companies issued by the National Council of Chartered Accountants and Accounting 
Experts.

The financial statements of CdP Equity s.p.A. as at 31 december 2023, drawn up in accordance with the italian rules governing their 
preparation, which show a loss for the year of €119,736,202 and shareholders’ equity of €10,201,223,913, have been submitted for your 
consideration. The financial statements were made available to us by the legal deadline.

The independent Auditors deloitte & Touche s.p.A. have delivered to us their report dated 11 April 2024 containing their unmodified 
opinion.

based on the independent Auditors’ Report, the separate financial statements at 31 december 2023 provide a true and fair view of 
the financial position, the economic result and the cash flows of your Company and have been prepared in accordance with the 
international Financial Reporting standards adopted by the European Union.

sUPERVisORY ACTiViTiEs PURsUANT TO ARTiCLE 2403 ET sEQ. OF THE iTALiAN CiViL COdE

We supervised compliance with the law and the Articles of Association and compliance with the principles of proper administration 
and, in particular, the adequacy of the organisational structures, of the administrative and accounting system and on their concrete 
functioning.

We participated in the shareholders’ Meetings and the meetings of the board of directors, in relation to which, based on the in-
formation available, we have not detected any violations of the law or the Articles of Association, or operations that are manifestly 
imprudent, risky, in potential conflict of interest or could compromise the integrity of the company’s assets.

during the meetings held, we acquired from the directors information on the performance of the corporate operations and informa-
tion on the general performance of operations and its foreseeable outlook, as well as on the most important operations, due to their 
size or characteristics, carried out by the company and its subsidiaries and, based on the information acquired, we have no specific 
comments to make.

We met with the independent Auditors deloitte & Touche s.p.A., with regard to whom no further assignments other than the account-
ing audit of the Company have been conferred, and, as reported by them, no relevant data and information have emerged that should 
be highlighted in this report.

We met with the main internal control functions, and no relevant data and information have emerged that should be highlighted 
herein.

We acquired knowledge and supervised, to the extent of our responsibility, the adequacy and functioning of the organisational 
structure of the company, also by collecting information from the heads of the functions and, in this regard, we have no particular 
observations to report.

 1 

CDP Equity S.p.A. 
Società con socio unico soggetta all’attività di direzione e coordinamento 

ex artt. 2497 e ss., C.C. di Cassa Depositi e Prestiti S.p.A. 
Sede legale in Milano– Via San Marco 21/a 

Capitale Sociale: euro € 2.890.583.470,00 i.v. 

Registro delle Imprese di Milano n. 07532930968, REA n. MI - 1965330 

 
Relazione del Collegio Sindacale all’Assemblea dei Soci  

ai sensi dell’articolo 2429, comma 2, del Codice Civile per l’esercizio chiuso 
al 31 dicembre 2023 

All’Azionista unico

Nel corso dell’esercizio chiuso al 31 dicembre 2023 la nostra attività è stata ispirata alle disposizioni di 

È stato sottoposto al Vostro esame il bilancio d’esercizio della 

d’esercizio di euro

Da quanto riportato nella relazione del soggetto incaricato della revisione legale il bilancio d’esercizio 

International Financial Reporting Standards adottati dall’Unione Europea

▪ ai sensi dell’art. 2403 e ss. del Codice Civile

sull’osservanza della legge e 

e, in particolare, sull’adeguatezza degli assetti organizzativi, del sistema 
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We have acquired knowledge and supervised, to the extent of our competence, the adequacy and functioning of the administra-
tive-accounting system, as well as the reliability of the latter to correctly represent the management facts, by obtaining information 
from the heads of the departments, from the person in charge of the statutory audit of the accounts and from the examination of 
company documents, and in this regard we have no particular observations to report.

No complaints were received from shareholders pursuant to Art. 2408 of the italian Civil Code nor petitions of any type from third 
parties.

it should be noted that the Company has adopted a “whistleblowing” procedure which consists of suitable iT procedures to ensure 
the receipt, analysis and processing of reports submitted by employees, not by the Company, relating to any conduct that is or may 
be unlawful. in this regard, only one anonymous report was received, promptly managed by the supervisory body, which did not find 
it necessary to adopt any measures.

At the board of directors’ meeting of 31 March 2023, opinions were issued pursuant to Article 21.1 of the Articles of Association and 
Article 2389, paragraph 3 of the italian Civil Code relating to the remuneration of directors holding specific positions.

On 5 April 2023, we issued the justified proposal for the audit of the financial statements to the company deloitte & Touche s.p.A. for 
the three-year period 2023-2025 and on the same date approved a supplement to the fees to that company for extraordinary audit 
activities relating to the year 2022.

On 8 June 2023, we issued a favourable opinion pursuant to and for the purposes of Article 19.3 of the Articles of Association and Art. 
2386 paragraph 1 of the italian Civil Code on the co-opting of simona Camerano as director, following the ilaria bertizzolo’s resigna-
tion from the position of director.

On 29 March 2023, we issued a clearance for the granting of a financial, accounting and tax support assignment relating to a possible 
investment transaction to deloitte Financial Advisory s.r.l., a deloitte Group company.

during the supervisory activity, as described above, no other significant facts have emerged that require mention in this report.

sEPARATE FiNANCiAL sTATEMENTs

based on the independent Auditors’ Report, the separate financial statements at 31 december 2023 provide a true and fair view of 
your Company’s financial position, economic result and cash flows and have been prepared in accordance with the international 
Financial Reporting standards adopted by the European Union.

We examined the draft financial statements for the financial year ended 31 december 2023, which have been provided to us in ac-
cordance with Article 2429 of the italian Civil Code, which closed with a loss of €119,736,202 and shareholders’ equity of €10,201,223,913, 
with regard to which we report the following.

As we were not entrusted with the statutory audit of the financial statements, we supervised its general set up and general compli-
ance with the law with regard to its formation and structure, and in this regard we have no particular observations to report.

We verified compliance with the laws relating to the preparation of the report on operations and in this regard we have no particular 
observations to report.

To the best of our knowledge, in preparing the financial statements, the directors did not deviate from legal provisions pursuant to 
Art. 2423, paragraph 4 of the italian Civil Code.
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CONsOLidATEd FiNANCiAL sTATEMENTs

The Company is not required to prepare consolidated financial statements in accordance with iFRs 10, falling within one of the cases 
of exemption referred to in paragraph 4 of iFRs 10. Note that CdP Equity s.p.A. is controlled by Cassa depositi e Prestiti s.p.A. and 
the latter prepares the consolidated financial statements of the Group.

COMMENTs ANd PROPOsALs REGARdiNG THE APPROVAL OF THE FiNANCiAL sTATEMENTs

With reference to the Russian-Ukrainian conflict and its potential impacts on the Company’s operations, the undersigned board of 
statutory Auditors will continue to monitor, in agreement with the board and the management of the Company, the evolution of the 
situation and any direct or indirect effects, with specific focus on cybersecurity and the assets held that could potentially suffer 
consequences.

Also considering the results of the work carried out by the independent Auditors set out in the report on the audit of the financial 
statements, the board of statutory Auditors proposes that shareholders’ Meeting approve the separate financial statements for the 
year ended 31 december 2023 as drawn up by the directors.

Milan, 11 April 2024

The board of statutory Auditors

Cristiano Zanella
Francesca busardò Armetta
stefano Podda
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