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"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 associationof professionalsborn with the aim of
specialized services in the financial scope, with a specific focus for Insurance
companies.

TheCompanyambitionto servecustomersat the highestlevelof quality, for everyarea
of servicesin which is focused, is basedon the the historicalexpertisesof the founding
Partners. Ca&Coproposesinfact to serveits matured experienceof over 20 yearsof
managerialandprofessionalwork to the top management.

The distinctive element of Ca&Cois constituted by the transversalityof skills,which
allowsthe Customerto havean integratedvisionthat is embeddedin the businessof
eachissueaddressed.

Supporting top managementin finding the most appropriate solutions, as well as
managingthe most complexprojects,is the objectiveon which Ca&Cointendsto base
its successin the world of consulting,allowingtop managementto free up part of their
time to managewith greaterflexibility in the prioritiesof its work agenda.

Ca&Coproposesitself as a 'boutique' of servicesat which the customercan access,
certain to find interlocutors able to understandhis need and to suggestthe most
effectivewayto solvethe problem.

Furthermore,Ca&Coproposesitself as a referencepoint as it representsa "hub" of
specializedskillsavailableto its customers.
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Customers who have trusted us until now
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The carriedout activities

ÁAccounting
ïPreliminary impact analysis of IFRS 9 and IFRS 17 on the Business Model
ïDefinition of the SPPI process in IFRS 9
ïTreatment of UCITS in IFRS 9
ïTreatment of Unit Linked in IFRS 9
ïTreatment of Trade Receivables in IFRS 9
ïReclassification of the investment portfolio from IAS 39 to IFRS 9
ïAnalysis of tariff profitability in IFRS 17
ïProduct classification analysis and contract boundary in IFRS 17
ïPreliminary analysis of joint impact IFRS 9 and IFRS 17 on ALM
ïAnalysis of the accounting treatment of reinsurance in IFRS 17
ïTraining activities on IFRS 9 and IFRS 17 for Board members and management
ïCalculation simulations of the CSM in the life sector

ÁDerivatives
ïValuationof derivative instruments
ïSupport in the contractual analysis of derivative instruments

ÁGovernance & Regulation
ïIssue of opinions on IDD matters
ïAnalysis of regulatory compliance on governance issues with particular reference to IVASS Regulation 38
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The carriedout activities

ÁGovernance & Regulation(continued)
ïCarrying out of the liquidator activity
ïAnalysis of optimization of operational and process structure
ïTax nature impact studies
ïNormative Unit Linked product study
ïConstruction of the Risk Appetite Framework model

ÁCapital management
ïFundamentalfeasibilitystudy
ïFeasibility studies of reinsurance operations on new business
ïFeasibility studies of reinsurance operations on existing portfolios with analysis of accounting and financial 

impacts

ÁSolvency
ïImpact analysis for investment in an illiquid fund
ïAbsorption analysis for securitization operations
ïImpact analysison reinsurancetransactions
ïTools for estimating the volatility adjustment
ïFeasibility analysis on the use of matching adjustment

ÁBusiness
ïBenchmark of life and non-life products
ïBusiness due diligence on life products, life networks, and asset allocation
ïBenchmark analysis on the insurance market
ïStrategic positioning of Life bancassurance company
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The Ca&Co’spositioning

Insurance Corporate Real Estate

Finance

Governance & Risk

Strategy

Real Estate
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Finance

ÁInsuranceFinance& ALM, support dedicated to the operators of the insurance
sector and to the specificities that characterizeits financial management. This
context includesassistancein organizingthe processof investmentand the Asset
LiabilityManagement,definingspecificrolesand activities,support in the choiceof
managementtools, in the definition of managementand control reports,assistance
in the migrationactivitiesbetweenapplications,aswell asassistancein the revision
of portfolio targetsand in the definition of strategicand tacticalassetallocation,of
Budgetand FinancialPlans. Theactivitiesof this area includemanagementsupport
in definingstrategiesfor usingderivativeinstrumentsand reinsuranceinstruments.
Thisareaalsoincludesan analysisof the structureof liabilities(tariff structuresand
guaranteedminimums) and the definition of financial strategies optimizing the
structure of the liabilities, as well as the feasibility analysisof each financial
transaction.

ÁAccounting,Supportdedicatedto all companies(industrial,financialandinsurance)
which offers to the managementopinions, studies, impact analysison national
accountingstandardsand IFRS. Theapplicationof IFRS9 andthe impactanalysisof
IFRS17constitutea point of excellence.
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Finance

ÁCorporatefinance, support in the definition of extraordinaryfinancialtransactions,such
as capital increases,issuesof debt, including subordinateddebt, issuesof classesof
shareswith specialrights,mergersor contributions,demergers,transfersof portfolios or
reinsuranceoperations. Thesupportwill coverthe aspectsof analysisandassessmentsof
preliminaryimpact, the civil, regulatory,legaland fiscalprofilesaswell asthe assistance
in the execution of the defined transaction. The support extends to the operational
coordinationof all the necessaryactivities,and to the managementof the negotiations
with the partiesin the field.

ÁDerivative and complex instruments, constitute the specializationpoint of the Ca&Co
Boutique,which intends to cover all the profiles of this particular categoryof financial
instrumentsfor everyeconomicoperators. Thisareatherefore includesthe definition of
hedging strategies through the definition and analysis of optimal structures, the
continuousand ex-post evaluationof the transactionscarried out, also in connection
with judicial or extrajudicial proceedings,including the issue of legal and financial
opinions , the definition of all the processand organizationcontrols envisagedby the
specialregulation of the insurancesector, servicingfor specificanalysisand evaluation
activities(lookthrough,hedgeaccounting,IFRS9).
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Governance & Risk

ÁGovernancesuRiske Finance,support in the definition of riskmanagementsystems
with particular reference to the organizational, processand monitoring aspects.
Assistancein the choiceof applications,dependingon the needsand definition of
monitoringreporting. Analysisof the systemof delegationandattribution of activities
andpowers. Supportin the definition of proceduresto manageconflictsof interests.
Competencein the insurancesectorconstitutesa distinctiveandspecializedelement.

ÁRegulatoryadjustments, supportin the reviewof operationalprocessesin compliance
with new regulatoryprovisions,drafting of manualsand regulations,assessmentand
definition of organizationalstructures,function chartsand job descriptionsin support
of both the compliancefunction and the businessareas. Thepossibilityof combining
the regulatory view with the management and operational view constitutes a
distinctive competence,ensuringthe best managementsolution in compliancewith
the referenceregulatory context. Competencein the insurancesector constitutesa
distinctiveandspecializedelement.
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Strategy

ÁIndustrial plans,assistancein definingthe competitivescenario,strategicpositioning,
identifyingcritical industrialandoperationalsuccessfactors,constraintsandenabling
levers. Support in the drafting of the businessplan that temporally declinesthe
economic and financial effects of the defined industrial rationales. Executionof
Independent BusinessReview. Ca&Co skills are particularly developed in the
insurancesector.
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Real Estate

ÁInsurance, analysisand impact assessmentswith all the "insurance" views of real
estate transactionsin the insuranceinvestment portfolios. Definition of industrial
plans,businessplansandstrategiesfor optimizingrealestateKPIsreadin an insurance
point of view.

ÁCorporate, asset analysisservices,feasibility and sustainabilitystudies, support for
disposal,for refinancingoperationsor for balancingthe equity and financialstructure,
alsoin the interestof the creditor (servicefor the benefit of the creditor bank).
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! ǎǇŜŎƛŀƭƛȊŜŘ ōƻǳǘƛǉǳŜ ŀƴŘ ŀƴ ΨƘǳōΩ ƻŦ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ǎŜǊǾƛƴƎ ŎƻƳǇŀƴƛŜǎ ŀƴŘ 
entrepreneurs

Financial 
Intermediaries

Compliance

Accounting and TAX

TAX  Compliance and 
Tax Litigation

Valuation

M&A

Turnarounds and 
restructuring

Real Estate Services

ActuarialServices

Internationalization

The services of Costanzo & Associati The services of the other Partners
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The Partners

StefanoCarlino, FoundingPartner. CharteredAccountant,StatutoryAuditor, C.A.E., Indipendent
BoardMember. After the first yearsat KPMGand in the industry as CFO,he gainedalmost 20
years of experiencein finance in the insuranceworld at FondiariaSAI,where he had the
opportunity to developsignificantexperiencein investments,ALM and corporate financewith
operationalrolesand top management, in debt management,in real estate,in bancassurance,
in the managementof governanceand regulatoryissuesfor listed companies. He continueshis
professionalcareer in the last four years by offering his experiencein consulting at Exton
Consulting,whichhe leavesin 2017to found Carlino,Costanzo& Associati. In 2018he becamea
contractprofessorfor the Electivecoursein Managementand Financefor Insurancecompanies
at the Universityof EasternPiedmont.

PaoloCostanzo,FoundingPartner. CharteredAccountantand StatutoryAuditor, memberof the
GovernanceCommitteeListedCompaniesin the Order of CharteredAccountantsof Milan and
memberof NedCommunity, associationof non-executiveand independentDirectors. Lecturerin
various coursesand seminars,he is specializedin extraordinary finance transactions,listing
processesand governancesystems. Author of numerouspublicationson corporateinformation,
corporate governance,corporate law and businessincome, he collaborates with national
newspapers. He collaborated in the drafting of the report on the bill delegated to the
governmentfor the reform of the nationaltax system.

FrancescaNovati, FrancescaNovati, CharteredAccountantandStatutoryAuditor,shehasgained
significantexperiencein auditing,accounting,tax due diligenceand extraordinarytransactions.
Shehasbeena consultantto an important national insurancegroupanda memberof the Legal
Audit Committee,she is currently a memberof the Non Profit EntitiesCommissionand of the
GovernanceCommissionof ListedCompaniesof the CharteredAccountantsAssociationof Milan.
Lecturerin variousseminarsand professionalcourses,organizedby the sameprofessionalbody
andby specializedcompanies,in the field of corporateinformation, legalcontrol of accountsand
internationalaccountingstandardsIAS/ IFRS.
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The Partners

Alberto Canclini, Chartered Accountant, Statutory Auditor, AIAF ordinary member (Italian
Associationof FinancialAnalysts),CEFA(Certified EffasFinancialAnalyst). He is specializedin
financial analysisof companies,architecture and managementof Economic-Financialcontrol
systems,preparation and due diligence of financial plans, company valuations, corporate
restructuring and IAS/ IFRSaccountingstandards. It deals with the evaluationof IAS/ IFRS
internationalaccountingstandards,with particularattention to the determinationof the valueof
intangibles,impairmenttestsandvaluationsat fair valuein the absenceof activemarkets.

FrancescoCarnevali, CharteredAccountantand LegalAuditor, ordinary member of AODV231
(Associationof membersof the SupervisoryBodies). Expertin the designand managementof
corporate governancemodels and internal control systems. He has significant experiencein
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 financialplanning,extraordinarytransactions,companyvaluationand insolvency
procedures,with particularattention to recoveryplans. He gainedsignificantexperiencein the
field of voluntarycollaborationaimedat regularizingthe capitalheld in countrieswith privileged
taxation, with particular attention to the taxation of financial instruments. He alsocarriedout
supportactivitiesin the listingprocesseson regulatedmarkets.
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The Partners

Silvia Passalacqua, Chartered Accountant and Statutory Auditor, he gained his professional 
experience in the application of IAS / IFRS international accounting standards, corporate 
valuation, extraordinary transactions and company reorganization. She has been a consultant to 
an important national insurance group and has gained significant experience in the area of 
voluntary collaboration aimed at regularizing the capital held in countries with privileged 
taxation.

Francesco Cospito, Chartered Accountant and Statutory Auditor, he gained his professional 
experience in statutory auditing, accounting and tax due diligence and in management, 
administrative and tax consultancy for corporations.
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The collaborators

AlessioBuonfrate,SeniorConsultant. Master'sDegreein Economicsand BusinessLegislationat
the Universityof Pavia. Duringthe apprenticeshipat Ca&Cohe gainedexperiencein the financial
and insurancesectorthrough the studyof the SolvencyII legislationwhich wasfollowed by the
of market analysisand reports. In addition, he developedhis professionalexperiencewith the
study of IAS/ IFRSinternational accountingprinciplesand reinsurance,strategicrepositioning,
riskmanagementandimplementationof the RiskAppetiteFramework.

EmanueleD’Imprima,JuniorConsultant. Master'sdegreewith full marksin Managementand
Financeat the University of EasternPiedmont A. Avogadro. Full time Master in Business
ManagementandCorporateStrategyat Il Sole24OreBusinessSchool. Duringthe apprenticeship
at Ca&Cohe acquiredexperiencein the financialand insurancefield, conductingoptimization
researchesin the separatedmanagementof Life Insurancebusinessand quantitativeanalysisof
derivatives.
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Of Counsel

FrancaForster,ActuaryDoctor, Member of the Non Life Commissionof the Order of
Actuaries,Chairmanof ActuaRisksrl, RiskManagerandBoardMemberof the Insurance
CompanyMilaneseSpAaswell asDirectorof the PensionFundEPAP. Specialistin non-
life and life insurance,integratedriskmanagement,IAS/ IFRS19 and37 valuationsand
governanceof financial companies. She was Risk Manager of Asset Management
Companies,from 1998 to 2002 Director of RAS(now Allianz),in 1997 she set up the
network of financial advisorsand asset managementcompaniesfor Fondiaria Sai.
Between1989and 1997he worked at DeutscheBankwith different responsibilitiesin
the RetailDepartment.

Marcello Esposito, CEOof Quantum Financial Analytics, professor of International
FinancialMarkets at LIUCUniversityand columnist for La Repubblica. Publiciston the
subjectof derivatives. In 2016 he was nominatedamongthe economicexpertsof the
Presidencyof the National Council. Since1990 he has been working in the financial
sector as a researchmanagerat Comit, product developmentmanagerat Pioneerand
SanpaoloAM, product andmarketingmanagerat XelionBanca. Thenhe wasinvestment
managerof SanpaoloAM Luxembourgand BancaPatrimoniSella& C. Hecompletedhis
experiencein the field of assetmanagementin the Fondiaria-SAIinsurancegroup,asthe
CIOof the Group.
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Of Counsel

Mario Busso,CharteredAccountant,StatutoryAuditor andIndependentDirectoralready
Partner of Arthur Andersen(1988-2001) and Deloitte (2001-2011). He has developed
significant experience in the individual and consolidated financial statements of
companiesand groupssupervisedby the main Italian (CONSOB,BANKITand ISVAP)and
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 actsas a director and independentauditor in public interest
companies,listed on official stockexchangesor regulatedby the relevantauthorities. In
this role he gained a rich experience in corporate governance,refining both the
regulatoryknowledgeof the ConsolidatedTextson the subject(TUFand TUB),and the
self-regulatoryknowledgeof the CorporateGovernanceCodeadoptedby BorsaItaliana.
He collaborateswith the University of Turin of Economicsand Commerce,SAAand
AIESEC.
Enrica Rimoldi, CharteredAccountant,Statutory Auditor. Advisor with a versatile and
multi-purpose experience in companies,in consulting and auditing gained from the
degreein EconomicsandBusinessandconsolidatedwith the TOGAFcertificationin terms
of computerarchitectureandwith a master'sdegreein CorporateGovernanceat Il Sole24
Ore and INSEADof Fontainebleau(FR). Over time he has held roles of increasing
responsibility,working within realitieswith different characteristicsin terms of business,
sizeand structure (Coca-Cola,IntesaSistemie Servizi, BancaIntesaand EY)and sensitive
to change. Alongthe way - mainlyspent in the financialsector- he developedtransversal
skillsin the administrative/ financial,regulatory,managerialand IT fields. Thanksto the
experiencegained,it bringsconcreteexamplesof GoodGovernanceto refer to industrial
and financial companies. He is a member of NedCommunityand a member of the
GovernanceCommissionsof listed companiesand Complianceand organizationalmodels
at the ODCECin Milan.
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