"The experience of a professional boutique and a
network of specialists at the service of the
company"
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The mission

Carlino, Costanzo& Associatiis an associatio
specialized services in the financial scope,
companies

TheCompanyambitionto servecustomersat th
of servicedn whichis focused is basedon the t
Partners Ca&Caoproposesinfact to serveits m
manageriabnd professionalvork to the top ma

The distinctive element of Ca&Cois constitute
allowsthe Customerno have an integrated visi
eachissueaddressed

Supportingtop managementin finding the
managingthe most complexprojects,is the obj
its successn the world of consulting,allowingt
time to managewith greaterflexibility in the pri

Ca&Coproposesitself as a 'boutique’ of servi
certain to find interlocutors able to understa
effectivewayto solvethe problem

Furthermore,Ca&Coproposesitself as a refer
specializedkillsavailableto its customers
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Customers who have trusteds until now
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Thecarriedout activities

A Accounting
i Preliminary impact analysis of IFRS 9 and IFRS 17
i Definition of the SPPI process in IFRS 9
i Treatment of UCITS in IFRS 9
T Treatment of Unit Linked in IFRS 9
i Treatment of Trade Receivables in IFRS 9
i Reclassification of the investment portfolio from 1A
T Analysis of tariff profitability in IFRS 17
T Product classification analysis and contract bound
i Preliminary analysis of joint impact IFRS 9 and IFR
T Analysis of the accounting treatment of reinsuranc
I Training activities on IFRS 9 and IFRS 17 for Boar
i Calculation simulations of the CSM in the life secto

A Derivatives
T Valuationof derivativeinstruments
T Support in the contractual analysis of derivative ins

A Governance &Regulation
T Issue of opinions on IDD matters
i Analysis of regulatory compliance on governance i
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Thecarriedout activities

A Governance &Regulation(continued)
i Carrying out of the liquidator activity
I Analysis of optimization of operational and process
T Tax nature impact studies
T Normative Unit Linked product study
I Construction of the Risk Appetite Framework mod

A Capital management
T Fundamentafeasibilitystudy
i Feasibility studies of reinsurance operations on ne

i Feasibility studies of reinsurance operations on exi
impacts

A Solvency
T Impact analysis for investment in an illiquid fund
i Absorption analysis for securitization operations
T Impactanalysison reinsuranceransactions
i Toolsfor estimating the volatility adjustment
I Feasibility analysis on the use of matching adjustm

A Business
i Benchmark of life and nelife products
I Business due diligence on life products, life networ
i Benchmark analysis on the insurance market
I Strategic positioning of Life bancassurance compa
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TheC a & Cpmsitisning

Finance

Governance & Risk
Strategy

Real Estate
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Finance

A Accounting,Supportdedicatedto all compa
which offers to the managementopinions,
accountingstandardsand IFRSTheapplicati
IFR.7 constitutea point of excellence

A InsuranceFinance& ALM, support dedica
sector and to the specificitiesthat chara
context includesassistancan organizingth
Liability Management,defining specificroles
managementools, in the definition of man
in the migration activitiesbetween applicati
of portfolio targetsand in the definition of s
Budgetand FinancialPlans The activities of
in defining strategiesfor usingderivativeins
Thisareaalsoincludesan analysisof the str
guaranteed minimums) and the definition
structure of the liabilities, as well as the
transaction
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Finance

A Corporatefinance, supportin the definition of extra
as capital increases,issuesof debt, including subo
shareswith specialrights, mergersor contributions,d
reinsuranceoperations Thesupportwill coverthe as
preliminaryimpact, the civil, regulatory,legaland fisc
in the execution of the defined transaction The s
coordinationof all the necessaryactivities,and to th
with the partiesin the field.

A Derivative and complex instruments, constitute the
Boutique,which intendsto cover all the profiles of t
instrumentsfor everyeconomicoperators Thisareat
hedging strategies through the definition and an
continuous and ex-post evaluation of the transacti
with judicial or extrajudicial proceedings,includin
opinions, the definition of all the processand orga
specialregulation of the insurancesector, servicingf
activities(lookthrough, hedgeaccounting]JFR®).

Company Profile Ca&Co |7



Governance & Risk

A Governancesu Riske Finance supportin t
with particular reference to the organiz
Assistancdn the choice of applications,d
monitoringreporting. Analysiof the syste
and powers Supportin the definition of pr
Competencan the insurancesectorconstit

A Regulatoryadjustments supportin the re
with new regulatory provisions,drafting o
definition of organizationaltructures,fun
of both the compliancefunction and the b
the regulatory view with the manage
distinctive competence,ensuringthe best
the reference regulatory context Compe
distinctiveandspecializecklement

Company Profile Ca&Co |8



Strategy

A Industrial plans,assistancén
identifyingcriticalindustriala
levers Supportin the drafti
economic and financial effe
Independent BusinessRevi
Insurancesector.
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Real Estate

A Insurance analysisand imp
estate transactionsin the in
plans,businesgplansand strat
point of view.

A Corporate assetanalysisse
disposaljor refinancingoper
alsoin the interestof the cred
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entrepreneurs

The services of the other Partners

The services of Costanzo & Associati

Internationalization TAX Compliance and
TaxLitigation

Turnarounds and

restructuring _ _
Actuarial Services

Accounting and TAX
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The Partners

StefanoCarling FoundingPartner CharteredAccountant,Statutory Auditor, CA.E, Indipendent]
BoardMember After the first yearsat KPMGand in the industry as CFOhe gainedalmost20
years of experiencein finance in the insuranceworld at FondiariaSAl,where he had the
opportunity to develop significantexperiencein investments,ALM and corporate finance with
operationalroles and top management, in debt managementjn real estate, in bancassuranc
in the managementof governanceand regulatoryissuesfor listed companies He continueshis
professionalcareer in the last four years by offering his experiencein consultingat Exto

Consultingwhich he leavesin 2017to found Carlino,Costanza& Associatiln 2018he becamea
contract professorfor the Electivecoursein Managementand Financefor Insurancecompanie
at the Universityof EasternPiedmont

Paolo CostanzoFoundingPartner CharteredAccountantand Statutory Auditor, member of the
GovernanceCommittee Listed Companiesn the Order of CharteredAccountantsof Milan and
memberof NedCommunityassociatiorof non-executiveand independentDirectors Lecturerin
various coursesand seminars,he is specializedin extraordinary finance transactions, listing
processesand governancesystems Author of numerouspublicationson corporate information,
corporate governance,corporate law and businessincome, he collaborates with national
newspapers He collaborated in the drafting of the report on the bill delegatedto the
governmentfor the reform of the nationaltax system

Francescadlovati, Francesc@Novati CharteredAccountantand Statutory Auditor, shehasgained
significantexperiencein auditing, accounting tax due diligenceand extraordinarytransactions
Shehasbeena consultantto animportant nationalinsurancegroup and a memberof the Legal
Audit Committee,sheis currently a member of the Non Profit Entities Commissiorand of the
Governance&Commissiorof ListedCompanie®f the CharteredAccountantsAssociatiorof Milan.
Lecturerin variousseminarsand professionalcourses organizedby the sameprofessionalbody
and by specializea&companiesijn the field of corporateinformation, legalcontrol of accountsand|
internationalaccountingstandarddAS IFRS
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The Partners

Alberto Canclinj Chartered Accountant, Statutory Auditor, AIAF ordinary member (ltalian|
Associationof FinancialAnalysts),CEFA(Certified Effas FinancialAnalyst) He is specializedn
financial analysisof companies,architecture and managementof EconomieFinancialcontrol
systems, preparation and due diligence of financial plans, company valuations, corporate
restructuring and IAS/ IFRSaccountingstandards It deals with the evaluationof IAS/ IFRS
internationalaccountingstandardswith particularattention to the determinationof the valueof
intangibles jmpairmenttestsand valuationsat fair valuein the absenceof activemarkets

U7

FrancescoCarnevalj CharteredAccountantand LegalAuditor, ordinary member of AOD\231
(Associationof membersof the SupervisoryBodies) Expertin the designand managementof
corporate governancemodels and internal control systems He has significantexperiencein
accounting and tax due diligence activities, in M&A transactions, financial plans and|
restructuring,aswell asholdingpositionsasJudicialLiquidator

Marco Girelli Chartered Accountant and Statutory Auditor, he gained his professional
experiencein financial planning,extraordinarytransactions,companyvaluation and insolvency
procedures,with particularattention to recoveryplans He gainedsignificantexperiencein the
field of voluntarycollaborationaimedat regularizinghe capitalheld in countrieswith privilegec
taxation, with particular attention to the taxation of financialinstruments He also carried out
supportactivitiesin the listing processe®n regulatedmarkets

-
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The Partners

Silvia Passalacqu&hartered Accountant and Statut

experience in the application of IAS / IFRS internati

valuation, extraordinary transactions and company r
an important national insurance group and has gain
voluntary collaboration aimed at regularizing the ca

taxation.

ant tc

Francesco Cospit@hartered Accountant and Statuto
experience in statutory auditing, accounting and tax
administrative and tax consultancy for corporations.
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Thecollaborators

AlessioBuonfrate, SeniorConsultant Master'sDegreein Economicsand Businesd egislationat
the Universityof Pavia Duringthe apprenticeshipat Ca&Cdie gainedexperiencen the financia
7 |and insurancesectorthrough the study of the Solvencyll legislationwhich wasfollowed by the
|-l |of market analysisand reports. In addition, he developedhis professionalexperiencewith the
. :e |Study of IAS/ IFRSnternational accountingprinciplesand reinsurance strategicrepositioning
riskmanagemeniandimplementationof the RiskAppetite Framework

Financeat the University of EasternPiedmont A. Avogadro Full time Master in Busines

Managemeniand CorporateStrategyat || Sole24 Ore Businessschool Duringthe apprenticeshi

at Ca&Cohe acquiredexperiencein the financialand insurancefield, conductingoptimization

researchesn the separatedmanagementf Life Insurancebusinessand quantitative analysisof
derivatives

EmanueleD’ | mp dunion@onsultant Master's degreewith full marksin Managementand}
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Of Counsel

FrancaForster, Actuary Doctor, Member of the Non Life Commissiorof the Order of
Actuaries Chairmanof ActuaRislsrl, RiskManagerand BoardMember of the Insurance
CompanyMilaneseSpAaswell as Director of the PensionFundEPAPSpecialisin non-
life and life insurance jntegratedrisk managementJAS/ IFRSL9 and 37 valuationsand
governanceof financial companies She was Risk Manager of Asset Management|
Companiesfrom 1998to 2002 Director of RAS(now Allianz),in 1997 she set up the
network of financial advisorsand asset managementcompaniesfor Fondiaria Sai
Between1989and 1997 he worked at DeutscheBankwith different responsibilitiesn
the RetailDepartment

Marcello Esposito, CEOof Quantum Financial Analytics, professor of Internationa
FinancialMarkets at LIUCUniversityand columnistfor La Repubblica Publiciston the
subjectof derivatives In 2016 he was nominated amongthe economicexperts of the
Presidencyof the National Council Since1990 he has been working in the financia
sector as a researchmanagerat Comit product developmentmanagerat Pioneerand|
SanpaolcAM, product and marketingmanagerat XelionBanca Thenhe wasinvestment
managerof SanpaolcAM Luxembourgand BancaPatrimoniSella& C He completedhis
experiencen the field of assetmanagemenin the FondiariaSAlinsurancegroup, asthe
ClOof the Group
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Of Counsel

Mario Busso,CharteredAccountant,Statutory Auditor and IndependentDirector already
Partner of Arthur Andersen(19882001) and Deloitte (2001-2011). He has developec
significant experience in the individual and consolidated financial statements of
companiesand groupssupervisedby the main ltalian (CONSOBANKITand ISVAPand
foreign (SEC,COB,FSA)authorities He coordinated the preparation of consolidated
financial statements of both national and international groups He drafted fairness
opinionsfor listed companieson the caseof mergersand split, following appointments
receivedby the court. He acts as a director and independentauditor in public interest
companieslisted on official stockexchange®r regulatedby the relevantauthorities In
this role he gained a rich experiencein corporate governance,refining both the
regulatory knowledgeof the ConsolidatedTextson the subject(TUFand TUB),and the
seltregulatoryknowledgeof the CorporateGovernanceCodeadopted by Borsaltaliana
He collaborateswith the University of Turin of Economicsand Commerce,SAAand
AIESEC
Enrica Rimoldi, Chartered Accountant, Statutory Auditor. Advisorwith a versatile and

multi-purpose experiencein companies,in consulting and auditing gained from the

degreein Economiceand Businessand consolidatedwith the TOGAI[Eertificationin terms
of computerarchitectureandwith a master'sdegreein CorporateGovernancet || Sole24
Ore and INSEADof Fontainebleau(FR) Over time he has held roles of increasin

responsibility,working within realitieswith different characteristican terms of business,
sizeand structure (CocaCola,IntesaSistemie Servizi Bancalntesaand EY)and sensitiv

to change Alongthe way - mainly spentin the financialsector- he developedtransvers

skillsin the administrative/ financial,regulatory, managerialand IT fields. Thanksto the
experiencegained,it bringsconcreteexamplesof GoodGovernancdo refer to industrial
and financial companies He is a member of NedCommunityand a member of the
GovernanceCommission®f listed companiesand Complianceand organizationaimodels
at the ODCE®@ Milan.
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