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The item Payables for taxes payable by policyholders shows a debt of € 29 thousand to the tax authorities 

for insurance taxes on premiums collected in December. 

 

The item other liabilities amounted to € 454,163 thousand at 31.12.2020, a decrease of € 8,491 compared 

to 31.12.2019. 

  

Description 
Amount Amount 

Variation 
31.12.2020 31.12.2019 

Btp Solution (Fin. Liab) 436,103 452,460 -16,357 

Btp Solution (derivatives) 1,680 162 1,518 

Various liabilities 16,377 9,520 6,857 

Premium commissions being collected 43 512 -469 

Total 454,163 462,654 -8,491 

 

 

Sundry liabilities include the item “Due to consolidating company for IRES” (€ 1,574 thousand) and represents 

the provision for taxes for the year by way of IRES, net of tax credits and withholding taxes. We remind you 

that adherence to the national tax consolidation regime continues in 2020 referred to in art. 117 and 

following of Presidential Decree 917/1986, and therefore Amissima Vita S.p.A., as a consolidated company, 

settles the debit/credit items with the parent company Amissima Holdings S.r.l. 

 

The various liabilities include debts for bank transients for € 11,682 thousand and for remuneration 

variable to staff for € 2,214 thousand, + 566 thousand compared to 2019.  

 

The commissions set aside on the premiums to be collected refer to the correlated amount of Receivables 

from policyholders examined in section 5 above. 

 

14. Accruals and deferrals (item H) 

Item H “Accruals and deferrals” shows an overall balance as at 31.12.2020 of € 3,054 thousand, with an 

increase of € 2,385 thousand compared to the previous year. 

The composition of the item is as follows (in thousands of €): 

 

Description 
Amount Amount 

Variation 
31.12.2020 31.12.2019 

Interest 2,467 - 2,467 

Lease payments 289 321 -32 

Other accruals and deferrals 298 348 -50 

Total 3,054 669 2,385 

 

In particular, the item Accruals and deferrals for interest refers to accruals relating to subordinated liabilities, 

while the item Other accruals and deferrals consists of € 40 thousand in accrued agency costs and € 258 

thousand in accruals for staff costs.  

 

15. Assets and liabilities relating to group companies and other shareholdings 

The detailed statement of assets and liabilities by balance sheet item relating to Group companies and other 

investee companies is shown in Attachment 16. 
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Below is the quantitative evidence of the relations with other related parties, shown in the tables in the 

section "Relations with the Amissima Holdings Group and with other related parties" of the Report on 

Operations (data in thousands of €): 

 

Other related parties (d - e)   

Balance Sheet   

Financial investments (Amissima Diversified Icav) 799,094 

Loans 112 

Sums collected 2,733 

Passive invoices -150 

Technical reserves -34,665 

Bond issue 45,000 

Invoices issued/to be issued 60 

    

P&L 

Icav dividends -21,851 

Prizes collected -2,663 

Other costs  204 

Amounts paid 2,225 

Contributions  744 

Recovery of costs and interest income -60 

Remuneration of Directors, Statutory Auditors and 

Management members                     1,990 

    
 

Legend 

Balance: I. Statement: 

positive: credits /-net worth              positive: costs 

negative: Payables /+net worth 

  negative: revenues 

  

  

Type of related party 
  

a1 - controlling, controlled, common control  

d - senior executives 

e - close family member of one of the subjects in points (a1) 

or (d) 

             f - controlled or subject to significant influence by managers and close family members 
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16.  Credits and debts  

The balances of receivables and payables are shown below recorded in the items of assets and liabilities, 

distinguishing for each category those collectible beyond the next financial year and the collectible of which 

beyond five years.  

 

ITEM C 

   

    

Loans 
Balance at Amount due Amount due 

31.12.2020 after 31.12.2021 after 31.12.2025 

Loans with collateral 229 220 177 

Loans on policies 147 37 110 

Other loans 310 10 236 

Total 686 267 523 

 

The changes in the financial year of the loans are detailed in Attachment no. 10. 

ITEM E 
   

    

Credits 
Balance at Amount due Amount due 

12/31/2020 beyond 12/31/2021 beyond 12/31/2025 

EI1 Receivables from policyholders 1,247 - - 

EI2 Insurance intermediaries 2,194 32 5 

E.II. Receivables from insurance companies and 

reins. 
275 - - 

E.III Other credits 139,906 - - 

Total 143,622 254 - 

 

 

17. Guarantees, commitments and other memorandum accounts  

The details of the guarantees given and received, as well as of the commitments, are shown in attachment 

17 attached to these Explanatory Notes, of which it forms an integral part. 

Item II b) of attachment 17 (Guarantees received - from third parties) goes from € 5,992 thousand at the end 

of 2019 to € 7,436 thousand at 31.12.2020. 

The composition of the item is as follows (in thousands of €): 

 

Guarantees received 
Amount as of 

31.12.2020 

Amount as of 

31.12.2019 

Guarantees 3,387 3,680 

Real warranties 4,049 2,312 

Total 7,436 5,992 

 

The guarantees received they refer, for € 2,018 thousand to mortgages relating to property management 

lent by tenants and to sureties received from agencies to guarantee the balances of the account statement, 

for € 1,647 thousand mainly to mortgage guarantees given by third parties. 

 

Guarantees given by third parties in the interest of the company relating to surety policies subscribed to 

guarantee prize competitions reserved for the agency network in 2020 are worth 0. 
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Securities deposited with third parties for € 7,138,985 thousand are represented:  

• for € 486,247 thousand from the total value of the fund units referred to the investments relating to 

the policies Unit Linked deposited with Banca Carige;  

• for € 6,415,913 thousand from the value of the other securities in the portfolio, almost entirely 

deposited with Banca Carige as part of the Securities Management Services Agreement, including € 

756,091 thousand relating to the Irish investment vehicle called "Amissima Diversified Icav" , 

established in order to manage investment funds aimed at meeting the strategic financial needs of 

the Group in terms of investments. 

 

 

Pledges for Derivatives transactions 

In line with the guidelines set out in the Investment Policy, in the Board of Directors of 02/08/2017, forward 

sales were approved which were then negotiated on 05/02/2018 and provide for the delivery of securities in 

2021 and 2022.  

 

 

Derivative contracts 

 

Amount as of 31.12.2020 Amount as of 31.12.2019 

Purchase Sale Purchase Sale 

Notional Fair value Notional Fair value Notional Fair value Notional Fair value 

Futures: 

 

on shares 

on debt 

securities 

on currencies 

on tax rates  

others 

       

        

        

        

        

        

Option:  

 

 

 

 

on shares 

on debt 

securities 

on currencies 

on tax rates  

others

       

        

        

        

        

        

Swaps: 

 

 

 

on currencies 

on tax rates 

other 

       

        

        

        

Other Operations 406,983 -42,470 406,983 -25,042

Total 
406,983 -42,470 406,983 -25,042

 

Further indications in this regard are set out in the Report in the part relating to Asset and financial 

management. 
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PROFIT AND LOSS ACCOUNT 
 

18. Information concerning the technical account of the non-life classes (I)  

Amissima Vita carries out insurance only in the life classes. 

 

19. Information concerning the technical account of life business (II)  

 

19.1. The earned premiums, net of outward reinsurance (Item II.1), amount to € 808,171 thousand and 

are broken down as follows (in thousands of €): 

 

Earned premiums, net of reinsurance 

cessions 

Amount Amount Variation 

31.12.2020 31.12.2019   

Gross premiums accounted 808,962 909,177 -100,215 

Premiums ceded in reinsurance -791 -1,611 820 

Total net premiums 808,171 907,566 -99,395 

 

The balance of gross premiums written relating to Italian direct business consists of:  

- Class I premiums for € 709,022 thousand (12.31.2019 € 802,697 thousand) linked to the issue of 

traditional products;  

- from class III premiums for € 92,676 thousand (12.31.2019 € 13,687 thousand) linked to 

products Unit is Index Linked;  

- from class V premiums for € 7,264 (12.31.2019 € 92,793 thousand).  

The summary information concerning the life classes relating to the premiums and the reinsurance 

balance are shown in attachment 20 attached to these Explanatory Notes, of which it forms an 

integral part. 

 

19.2. The balance of investment income (Item II.2) is made up of the following items (amounts in 

thousands of €): 

 

Investment income 
Amount Amount Variation 

31.12.2020 31.12.2019   

Income from shares and interests 23,381 41,429 -18,048 

Income from land and buildings 5,694 5,927 -233 

Income from other investments 91,455 85,162 6,293 

Value readjustments on investments 7,254 7,212 42 

Gains on the disposal of investments 71,641 33,502 38,139 

Total  199,425 173,232 26.1931 

 

There are revenues from the distribution of dividends deriving from shares in investee companies 

equal to € 1,530 thousand and dividends deriving from shares and quotas of other companies for a 

value of € 21,850 thousand. 

Income from investments in land and buildings decreased by € 233 thousand compared to 2019. 

The balance of income from other investments includes among its most significant items € 70,091 

thousand (€ 65,231 thousand in 2019) for coupons for the year accrued on fixed-income securities, 
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€ 17,673 thousand (€ 17,582 thousand in 2019) for spreads of trading and € 2,226 thousand for 

issue discounts including the effects attributable to changes in the duration of some subordinated 

financial bonds (insurance and banking) which have an early call option by the issuer (so-called 

"Callable").  

 

The writebacks of value adjustments on investments consist of revaluations on bonds within the 

limits of the historical cost for € 1,601 thousand, for € 2,214 thousand to the valuation of shares 

and quotas and for € 3,439 on mutual investment funds. 

The breakdown of investment income (item II.2) is shown in attachment 21 attached to these 

Explanatory Notes, of which it forms an integral part. 

 

19.3. The detail of the Unrealized income and capital gains from investments for the benefit of 

policyholders who bear the risk and from investments deriving from pension fund management 

(item II.3) is shown in attachment 22 attached to these Notes, of which it forms an integral part. At 

31 December 2020 there was a prevalence of profits on Class DI investments, equal to € 23,292 

thousand, a decrease compared to the profits recorded at the end of 2019, equal to € -20,141 

thousand as summarized in the following table (amounts in thousands of €): 

 

Description 
Amount 

31.12.2020 

Amount 

31.12.2019 
Variation 

Income deriving from:    

shares of mutual funds -49 83 -132 

other financial investments 1,118 1,697 -579 

Profits on the realization of investments    

on mutual funds 6,081 14,758 -8,677 

on other financial investments - - - 

Unrealized capital gains    

on mutual funds 16,142 26,895 -10,753 

on other financial investments - - - 

Total 23,292 43,433 -20,141 

 

19.4. Other Technical Income net of reinsurance transfers (Item II.4), amount to € 11,852 thousand (as 

of 31.12.2019 € 8,697 thousand) and are made up of the following quantities (amounts in 

thousands of €) 

 

Other Technical Income net of reinsurance cessions 
Amount Amount Variation 

31.12.2020 31.12.2019   

Recovery of coupons paid to policyholders on Index Linked 

products with periodic coupon 
10,981 7,962 3,019 

Technical Items (mainly Reassurance) 133 178 -45 

Commissions earned on Unit Linked products 738 557 181 

Total  11,852 8,697 3,155 

 



 

 

 
132 

The increase in commissions received on Unit Linked products is attributable to the success in 

marketing the new Multiramo products distributed by Ccb. 

The technical items refer mainly for € 133 thousand to the prepayments on reinsurance premiums, 

net of commissions, issued in the current year.  

The Other technical items mainly consist of reversals of commissions (€ 558 thousand), 

reimbursements of commissions (€ 174 thousand). 

 

19.5. The Charges relating to claims, net of reinsurance transfers (item II.5) amount to € 588,400 

thousand and are made up as follows (amounts in thousands of €): 

 

Charges relating to claims, net of reinsurance transfers 
Amount Amount Variation 

31.12.2020 31.12.2019   

Gross claims paid 578,217 682,087 -103,871 

Reinsurers’ share -5,623 -6,912 1,298 

Change in the provision for claims to be paid 17,123 -8,300 25,423 

Reinsurers’ share -1,429 343 -1,772 

Total  588,287 667,218 -78,931 

 

Overall, the charges refer for € 536,919 thousand to Class I, for € 41,400 thousand to Class III and € 

9,968 thousand to Class V. 

Below is the breakdown by type of gross sums paid (amounts in thousands of €): 

 

Sums paid gross 
Amount Amount Variation 

31.12.2020 31.12.2019   

Claims 157,546 147,675 9,871 

Surrenders 233,554 333,837 -100,283 

Maturities 162,751 170,123 -7,372 

Coupons 24,163 30,262 -6,099 

Income 203 190 13 

Total  578,217 682,087 -103,870 

More detailed table is reported in the Management Report. 

 

19.6. There Change in actuarial reserves and other technical reserves net of reinsurance ceded (Item 

II.6) amounts to € 281,651 thousand and refers to the overall increase in commitments to 

policyholders. As regards the gross change in mathematical reserves and other technical reserves, 

the increase was equal to € 236,663 thousand while the reserves referring to Unit is Index have 

undergone an increase of € 44,988 thousand. For the composition, please refer to the comments 

on the Balance Sheet.  

 

19.7. The balance of Management fees totals € 29,415 thousand (€ 27,787 thousand at 31.12.2019), 

already net of commissions received from reinsurers (€ 256 thousand at 31.12.2020, € 356 

thousand at 31.12.2019). Includes acquisition costs for € 7,939 thousand (€ 8,084 thousand at 

31.12.2019), collection costs for € 1,382 thousand (€ 1,259 thousand at 31.12.2019) and other 

administration costs for € 13,379 thousand (€ 13,668 thousand at 31.12. .2019). For more details 

on operating costs, please refer to what has already been said in the management report. 
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19.8. Property and financial charges amounted to € 45,042 thousand and are made up as follows 

(amounts in € thousands): 

 

  Amount Amount Variation 

Property charges 31.12.2020 31.12.2019   

Investment management charges, including interest 12,084 11,802 282 

Value adjustments on investments 18,800 64,701 -45,901 

Losses on the disposal of investments 14,158 6,942 7,216 

Total   45,042 83,445 -38,403 

 

The management charges they include the operating costs (€ 3,276 thousand) as the portion 

attributed to this area of the budget by the automatic expense reversal process present in the 

accounting management system, including the costs relating to the management of real estate 

assets (€ 1,139 thousand). The item also includes trading and issue spreads accrued on securities 

held in the portfolio (€ 8,431 thousand), interest expense accrued to reinsurers on sums withheld 

on deposit (€ 310 thousand). The value adjustments on investments, which has already been 

mentioned in Part B, Section 2 commenting on the Item Investments, are made up of: 

o Losses from the write-down of securities € 16,612 thousand (€ 58,150 thousand in 2019); 

o Losses from property write-downs € 670 thousand (€ 500 thousand in 2019); 

o Losses from devaluation of mutual investment funds € 0 (€ 4,189 in 2019); 

o Value adjustments on Btp solution derivatives € 1,517 thousand (€ 162 thousand in 2019). 

Adjustments on securities are attributable for € 9,638 to a security present in the free equity and 

for € 2,633 to investments in Icav. The Ferrarini obligation was prudently written down for the 

entire amount, with an effect on the item Adjustments equal to € 8 thousand, and the shares of 

Banca Carige, with an effect on the item Adjustments equal to € 134 thousand. " Losses from 

property write-downs refer to the reduction in value of 15 real estate units, as illustrated in the 

point 2.1 Land and buildings (item CI). 

The losses on the realization of investments increased compared to 2019 by € 7,216 thousand. 

The breakdown of equity and financial charges (item II.9) is shown in attachment 23 attached to 

these Explanatory Notes, of which it forms an integral part. 

 

19.09. The detail of the Capital and financial charges and unrealized capital losses relating to investments 

for the benefit of policyholders who bear the risk thereof and to investments deriving from the 

management of pension funds (item II.10) is shown in attachment 24 attached to these Notes, of 

which it forms an integral part. During 2020 there was an increase in costs relating to Class DI 

investments, which went from € 13,363 thousand (2019) to € 27,971 thousand as summarized in 

the following table (amounts in thousands of €): 
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Description Importo Importo Variazione 
31.12.2020 31.12.2019 

Charges deriving from:       

Shares in common investment funds 7,783 11,181 -3,398  

Other financial investments - -  

Other assets 11 7 4 

Losses on realisation of investments    

On common investment funds 15,646 1,600 14,046  

On other financial investments - - -  

Unrealised losses       

On common investment funds 4,531 575 3,956  

On other financial investments - - -  

Total 27,971 13,363 14,608  

 

19.10.  Other Technical Charges net of earned premiums ceded, (item II.11) equal to € 26,333 thousand, is 

made up as follows (amounts in thousands of €): 

 

Other Technical Charges net of reinsurance transf 
Amount Amount  Variation 

31.12.2020 31.12.2019   

Commissions to intermediaries for portfolio 

maintenance  
18,701 16,195 2,506 

Depreciation Area activities Riass. [v. Section 6 (Item F 

Active)] 
477 328 149 

Portfolio management charges 3,631 560 3,071 

Reimbursement of prizes 427 508 -81 

Cancellation of premiums from previous years 2,948 870 2,078 

Other games 
                       

149  

                       

272  

 

-123 

Total 26,333 18,733 7,600 

 

Portfolio maintenance fees increase due to the higher assets under management due to the higher 

production recorded in previous years and as a consequence of the increase in assets and related 

reserves. 

 

19.11.  Item II.12 equal to € 4,502 thousand (€ 0 thousand in 2019) refers to the share of investment income 

to be transferred from the technical account to the non-technical account pursuant to ISVAP 

Regulation no. 22 of 4 April 2008 and subsequent amendments, art. 23. 

 

20. Development of class technical items  

20.1.2. Life insurance 

The summary table of the technical accounts for each class - Italian portfolio is shown in attachment 27 

attached to these Explanatory Notes, of which it forms an integral part. 
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The summary table of the technical account summarizing all the life classes - Italian portfolio is shown 

in attachment 28 attached to these Explanatory Notes, of which it forms an integral part. 

 

21.  Information concerning the non-technical account (III)  

21.3. Other income (item III.7) The details of the most significant items that make up the balance 

are shown in the table below (amounts in thousands of €) 

 

Other income    Amount Amount Variation 

 31.12.2020 31.12.2019   

Recovery of synergic personnel and in outsourcing 2,401 2,224 177 

Utilisation of Credits Devaluation Provision and other 

Funds  
596 12,308 -11,712 

Others 7 2 5 

Interest on bank deposits 199 130 69 

Exchange gain 263 237 26 

Total 3,466 14,901 -11,435 

 

The use of Funds refers to Loan Funds already commented on in the corresponding items of the 

Balance Sheet. 

The change of € 11,712 thousand refers for € 10,631 to the use of the provision for sundry risks 

relating to the Banca Carige penalty recorded in 2018.  

 

21.4. Other charges (item III.8) Increases a total of € 4,227 thousand for the recognition of interest 

expense on the subordinated loan and for the provision to the provision for sundry risks relating to 

the commercial initiative aimed at the early redemption of the policy portfolio with guaranteed 

minimums of 3-4% .  

In detail: 

 

Other Charges Amount Amount Variation 

  31.12.2020 31.12.2019   

Charges third parties 

 
2,467 - 2,467 

Provisions for pending litigation and other provisions 1,752 133 1,619 

Others 2,418 2,285 133 
Losses on debits and allocations to Devaluation Provision, 

Credits 
105 97 8 

Charges third parties                     -                     -  - 

Total 6,742 2,515 4,227 

 

Provisions for pending lawsuits and other provisions increased mainly due to the provision relating 

to the commercial initiative launched on the portfolio with guaranteed minimums of 3-4% (€ 1,542 

thousand). The item Third party charges (€ 2,418 thousand) is offset by an equal Recovery recorded 

under Other Income.  
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21.5. Extraordinary income (item III.10): 

The details of the most significant items making up the balance are shown in the table below 

(amounts in thousands of €): 

 

Extraordinary income 
Amount Amount Variation 

31.12.2020 31.12.2019   

Capital gains on disposal of assets - 1 -1 

Unanticipated gains 1,116 628 488 

Other extraordinary income - 10 -10 

Total 1,116 639 477 

 

21.6. Extraordinary costs (item III.11): 

 

Description 
Amount Amount Variation 

31.12.2020 31.12.2019   

Contingent liabilities 415 267 148 

Taxes and penalties from previous years - 137 -137 

Total 415 404 11 

 

Income taxes (item III.14): 

Item 14, Section III of the Profit and loss account - “Income taxes for the year” (€ 13,608 thousand), calculated 

on the theoretical income as at 31 December 2020, represents an estimated tax on the gross result equal to 

32.82%. 

Details of the provision for each individual tax are shown in the table below (in thousands of €): 

 

Description 2020  2019 

IRES 2,457  1,027 

IRAP 2,999  - 

Deferred taxes -33  - 

Prepaid taxes 8,185  -3,150 

Total 13,608  -2,123 

 

The recognition of taxes generated a cost for IRES of € 2,457 thousand, a cost for IRAP of € 2,999 thousand, 

and at the same time a cost of € 8,152 thousand for net prepaid taxation mainly due to the net decrease in 

deferred tax assets set aside on value adjustments of financial investments (€ 5,776 thousand) and to the 

repayment of deferred tax assets allocated in relation to assets being disposed of (€ 2,574 thousand). 

As regards IRES, the taxable amount is mainly influenced, increasing, by the value adjustments of financial 

investments (€ 5,705 thousand), by the non-deductible share of the change in mathematical reserves (€ 3,550 

thousand) and by allocations to bad debt provisions and provisions for risks and charges (€ 1,752 thousand), 

while, as a decrease, from the recovery of value adjustments of financial investments and equity investments 

sold (€ 39,625 thousand), from the exempt portion of dividends collected (€ 1,454 thousand), from the tax 

amortization of properties (€ 2,289 thousand) and the use of provisions for risks and taxed charges (€ 596 

thousand). 

In terms of IRAP, there are no particular significant differences between the actual and theoretical tax 

burden. 
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Overall, as at 31 December 2020 the deferred tax credit amounts to € 10,428 thousand and derives from the 

allocation of deferred tax assets on the value adjustments of financial investments for € 1,181 thousand, on 

the value adjustments of assets being sold for € 3,761 thousand on property write-downs for € 4,102 

thousand and on other provisions for € 1,385 thousand. 

The details are reported in the prospectus prepared pursuant to art. 2427, n. 14, cod. civ., attached to these 

Explanatory Notes after the comment on the item “Other Receivables”. 

The reconciliation statement between the actual tax charge and the theoretical tax charge (in thousands of 

€) is attached: 

 

 

IRES   

Profit before taxation 41,465  

Theoretical tax charge (rate 27.50%)  9,952 

Exempt dividends -1,454  

Temporary differences deductible/taxable in subsequent financial years 9,798  

Reversal of temporary differences from previous financial years -43,766  

Differences not reversing in subsequent financial years 4,646  

Taxable income 10,689  

Usage benefit A.C.E. -452  

New taxable income 10,237  

Current IRES for the year (rate 24.00%)   2,457 

 

IRAP   

Item 13 C.E. 39,538  

Theoretical tax charge (rate 6.82%)  2,696 

I.N.A.I.L. and tax wedge -7,990  

Temporary differences deductible/taxable in subsequent financial years -  

Reversal of temporary differences from next financial years -  

Differences not reversing in subsequent financial years 12,430  

Taxable income 43,978  

Current IRAP for the year (rate 6.82%)   2,999 

 

 

22. Information relating to the income statement 

The prospectus relating to relations with group companies is shown in attachment 30 attached to these 

Notes, of which it forms an integral part. 

The summary table of the written premiums of direct business is shown in attachment 31 attached to these 

Explanatory Notes, of which it forms an integral part. 
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The schedule of charges relating to staff, directors and statutory auditors is shown in attachment 32 attached 

to these Explanatory Notes, of which it forms an integral part.  

 

The charges relating to staff and self-employed work, with the related attribution items, as well as the 

remuneration due to directors and statutory auditors, are detailed in Annex no. 32. 

During the year the number of employees decreased by 3 units. The number of employees, broken down by 

category, was as follows: 

 

Category number 

Managers 7 

Middle Managers 15 

Employees 65 

Total 87 

 

The cost of the year relating to the Directors amounts to € 455 thousand (€ 498 thousand in 2019), that of 

the Statutory Auditors amounts to € 83 thousand (€ 88 thousand in 2019). 

 
In line with the guidelines set out in the Investment Policy, in the Board of Directors of 02/08/2017, forward 

sales were approved which were then negotiated on 05/02/2018 and provide for the delivery of securities in 

2021 and 2022.  

 

The transactions indicated in 2020 had a negative effect on the income statement of € 2.9 million. 
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PART C - OTHER INFORMATION 
 

1. Net assets 

The following table shows the composition of the updated shareholders' equity based on the proposed 

allocation of the profit for the year (amounts in thousands of €): 

 

NET EQUITY 31.12.2020 

Proposal for the 

allocation of 

profit for the year 

EQUITY UPDATED 

Subscribed shared capital 50,432   50,432 

Share premium accounts reserve 628   628 

Legal reserve 24,976   24,976 

Other reserves 89,447   89,447 

Retained earnings (accumulated losses) -11,215 27,856 16,642 

Operating profit (loss) 27,856 -27,856 - 

Total 182,124 - 182,124 

 

2. Exemption from the drafting of consolidated financial statements 

The obligation to prepare the consolidated financial statements for the purposes of art. 96 paragraph 1 and 

paragraph 3 of Legislative Decree 209 falls to the parent company Amissima Holdings S.r.l. which includes in 

the scope of consolidation, among others, Amissima Vita S.p.A. and its subsidiary IH Roma S.r.l. and Assi90 

S.r.l., therefore Amissima Vita S.p.A. is exempted from drawing up the consolidated financial statements 

pursuant to Article 97, paragraph 2. 

The consolidated balance sheet and income statement as at 31 December 2020 is was drawn up according 

to the consolidated schemes prepared by the sector authority, applying ISVAP Regulation no. 7 of 13 July 

2007 and subsequent amendments and additions, most recently the IVASS provision no. 53 of 6 December 

2016. 

 

Parent Company 

• Name 

AMISSIMA HOLDINGS S.R.L. 

• Legal Headquarters 

Viale Certosa, 222 - Milan 

The parent company is registered: 

o at the Milan Register of Companies no. 08813210963. 

o at the C.C.I.A. of Milan R.E.A. no. 2050553. 

o as parent company of the Amissima Insurance Group at the Register of Insurance Groups no. 

050. 

o Share capital € 1.000.000 as at 31.12.2019 
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• Highlights of the Parent Company's latest financial statements 

 

       

(Amounts in thousands of €)                                                Ex. 2019 

BALANCE SHEET         

ASSETS     LIABILITIES   

A) SUBSCRIBED CAPITAL, UNPAID -   A) NET EQUITY 410,539 

B) FIXED ASSETS 411,918   B) PROVISIONS FOR LIABILITIES AND CHARGES 834 

C) CURRENT ASSETS 24,282   C) SEVERANCE PAY 90 

D) ACCRUALS AND DEFERRALS 12   D) PAYABLES 24,743 

     E) ACCRUALS AND DEFERRALS 6 

TOTAL ASSETS 436,212   TOTAL LIABILITIES 436,212 

 

 

INCOME STATEMENT   
    

A) PRODUCTION VALUE 1,654 

B) OPERATING COSTS -2,123 
   

DIFFERENCE BETWEEN PRODUCTION VALUE AND COSTS -469 
   

C) FINANCIAL INCOME AND CHARGES 32,843 

D) VALUATION ADJUSTMENTS TO FINANCIAL ASSETS - 

EARNINGS BEFORE TAX 32,374 

TAXES 71 

PROFIT (LOSS) FOR THE YEAR 32,445 

 

Information on public funds received 

Concerning the discipline on the transparency of public disbursements introduced by Article 1, paragraph 

125 of Law 124/2017 and subsequent amendments and additions, it should be noted that the Company, in 

2020, did not benefit from subsidies, contributions, paid positions and in any case economic advantages 

subject to the obligation to disclose information in the financial statements pursuant to the aforementioned 

legislation. 

While considering the legislation in question not applicable to the contributions received from inter-

professional funds, it should be noted that in 2020 the contributions from the Banche and Insurance Fund 

were received for an amount of € 60 thousand, in relation to training activities carried out in favor their 

employees. 

 

 

 

 

p. THE BOARD OF DIRECTORS 

President 

(Dr. Andrea Moneta) 
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Financial statements         

Annexes to the Explanatory Notes   

 

 

 

                    

                  Annex I. 

                  

  Society AMISSIMA VITA S.p.A. 

      
                  

  Subscribed share capital E. 50,431,778  Paid E. 50,431,778 
 

 

        

   

Headquarters 

in  Genoa - Mura di S. Chiara, 1     

    Tribunale  Genova     

                  

                

   

                  

      Attachments to the Explanatory Notes 

                  

    Year                2020         

                  

                  

         (Value in Euro) 
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Notes to the Accounts 

Annex 2 - Life management balance sheet 

 

      
Explanatory notes - Annex 2 

           

Society Amissima Vita S.p.A.        

           

BALANCE SHEET - LIFE MANAGEMENT 

   

     

   

ASSETS 

           

Values for the year 

                      

A. RECEIVABLES FROM SHAREHOLDERS FOR UNPAID SHARE CAPITAL     1 0 

of which called-up capital    
2 0         

        
       

B. INTANGIBLE ASSETS      
       

1. Deferred acquisition commissions 
 

3 1,479     

2. Other acquisition costs    
6 0      

3. Start-up and expansion costs 
 

7 0      

4. Goodwill    
8 0      

5. Other deferred costs    
9 3,916    10 5,395 

        
     

C. INVESTMENTS      
       

I - Land and buildings      
       

1. Buildings used in business operations 
 

11 0      

2. Buildings rented to third parties    
12 98,471      

3. Other properties    
13 0      

4. Other real property rights    
14 0      

5. Construction in progress and advance payments 
 

15 0 16 98,471    

II - Investments in group companies and other shareholdings    
       

1. Shares and shares of:      
     

a) holding companies 17 0   
    

b) subsidiaries 18 1,636   
    

c) affiliated 19 0   
    

d) associated 20 5,534   
    

e) others 21 0  22 7,170     

2. Bonds issued by: 
  

     

a) holding companies 23 0   
    

b) subsidiaries 24 0   
    

c) affiliated 25 0   
    

d) associated 26 0   
    

e) others 27 0  28 0     

3. Loans to:      
     

a) holding companies 29 0   
    

b) subsidiaries 30 0   
    

c) affiliated 31 0   
    

d) associated 32 0   
    

e) others 33 0  34 0 35 7,170    

       
       

    
to carry forward       5,395 
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Year 2020 

         

         

         

Page 1 

         

Values from the previous year 

                  

      
    181 0 

    
182 0         

      
       

      
       

    
183 1,693       

    
186 0       

    
187 0       

    
188 0       

    
189 4,861     190 6,554 

      
      

      
       

      
       

    
191 0       

    
192 99,141       

    
193 0       

    
194 0       

    
195 0 196 99,141    

      
       

      
      

197 0   
      

198 12,389   
      

199 0   
      

200 0   
      

201 0  202 12,389       

      
      

203 0   
      

204 0   
      

205 0   
      

206 0   
      

207 0  208 0       

      
      

209 0   
      

210 175   
      

211 0   
      

212 0   
      

213 0  214 175 215 12,564    

     
       

  to carry forward       6,554 
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Notes to the Accounts 

Annex 2 - Life management balance sheet 

 

BALANCE SHEET - LIFE MANAGEMENT 

 
      

    

ASSETS 

  

   

     

Values for the year 

                    

    
carry over       5,395 

C. INVESTMENTS (continued)     
       

III - Other financial investments      
       

1. Shares and shares 
   

     

a) Listed shares 36 0   
    

b) Unlisted shares 37 0   
    

c) Interests 38 756,091  39 756,091     

2. Shares of mutual funds 40 275,259      

3. Bonds and other fixed income securities: 
   

     

a) listed 41 5,537,898   
    

b) not listed 42 85,169   
    

c) convertible debentures 43 0  44 5,623,067     

4. Loans      
     

a) collateralised loans 45 229   
    

b) loans on policies 46 147   
    

c) other loans 47 310  48 686     

5. Shares in common investments    
49 0      

6. Deposits with credit institutions    
50 0      

7. Various financial investments    
51 0 52 6,655,103    

IV - Deposits with ceding companies      
53 0 54 6,760,744 

        
       

D. INVESTMENTS FOR THE BENEFIT OF LIFE INSURERS WHO SUPPORT THEIR 

      RISK AND ARISING FROM THE MANAGEMENT OF PENSION FUNDS        

I - Investments relating to services connected with investment funds and market indices 55 486,719    

II - Investments deriving from the management of pension funds 56 0 57 486,719 

        
       

D bis. TECHNICAL RESERVES BORNE BY REINSURERS    
       

II - LIFE CLASSES      
       

1. Mathematical reserves 
 

63 4,229      

2. Premium reserve for supplementary insurance 64 0      

3. Reserve for amounts to be paid 65 3,212      

4. Reserve for profit sharing and rebates 66 0      

5. Other technical reserves 
 

67 0      

6. Technical reserves when the investment risk is  

     borne by the policyholders and reserves deriving from the 

     pension fund management 68 0     69 7,441 

        
       

    
to carry forward       7,260,299 
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Page 2 

        

Values from the previous year 

                  

  carry over       6,554 

      
       

      
       

      
      

216 134   
      

217 0   
      

218 1,064,590  219 1,064,724       

    
220 424,890       

      
      

221 4,693,378   
      

222 114,245   
      

223 0  224 4,807,623       

      
      

225 133   
      

226 213   
      

227 444  228 790       

    
229 0       

    
230 0       

    
231 0 232 6,298,027    

      
233 0 234 6,409,732 

  

 

     
       

       
       

      
235 441,731    

      
236 0 237 441,731 

      
       

      
       

      
       

    
243 10,531       

    
244 0       

    
245 1,782       

    
246 0       

    
247 0       

  

 

 

 

   
248 0     249 12,313 

      
       

  to carry forward       6,870,330 
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Notes to the Accounts 

Annex 2 - Life management balance sheet 

 

BALANCE SHEET  

 
      

    

ASSETS 

  

   

     

Values for the year 

                    

    
carry over       7,260,299 

E. CREDITS    
       

I – Credits arising out of direct insurance transactions, from:        

1. Policyholders      
     

a) for premiums for the year 71 1,186   
    

b) for premiums previous year 72 61  73 1,247     

2. Insurance intermediaries    
74 2,194      

3. Current account with insurance companies 
 

75 0      

4. Insured and third parties for amounts to be recovered 
 

76 0 77 3,441    

II - Receivables deriving from reinsurance transactions from: 
 

       

1. Insurance and reinsurance companies 
 

78 275      

2. Reinsurance intermediaries    
79 0 80 275    

III - Other credits      
81 139,906 82 143,622 

        
       

F. OTHER ASSETS       
       

I - Material assets and inventories:      
       

1. Furniture, office machines and internal means of transport 83 453      

         2. Movable assets registered in public registers 
 

84 0      

3. Plant and equipment    
85 118      

4. Stocks and various goods    
86 15 87 586    

II - Cash and cash equivalents      
       

1. Bank and post office deposits    
88 6,657      

2. Checks and cash balance    
89 1 90 6,658    

III - Own shares or quotas      
91 0    

IV - Other activities      
       

1. Active reinsurance transitional accounts 
 

92 0      

2. Different activities    
93 13,979 94 13,979 95 21,223 

of which Non-life management liaison account 
 

901 0        

        
       

G. ACCRUALS AND DEFERRALS      
       

1. interests      
96 28,931    

2. rents      
97 0    

3. accruals and deferrals      
98 1,480 99 30,411 

TOTAL ASSETS     100 7,455,555 
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Page 3 

         

Values from the previous year 

                  

  carry over     6,870,330 

      
       

      
       

      
      

251 2,782   
      

252 863  253 3,645       

    
254 11,187       

    
255 0       

    
256 0 257 14,832    

      
       

    
258 418       

    
259 0 260 418    

      
261 147,933 262 163,183 

      
       

      
       

      
       

    
263 301       

    
264 0       

    
265 154       

    
266 16 267 471    

      
       

    
268 13,830       

    
269 1 270 13,831    

      
271 0    

      
       

    
272 0       

    
273 14,700 274 14,700 275 29,002 

    
903 0        

      
       

      
       

      
276 28,020    

      
277 0    

      
278 1,014 279 29,034 

      
    280 7,091,549 
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Notes to the Accounts 

Annex 2 - Life management balance sheet 

 

BALANCE SHEET  

 
      

    

LIABILITIES  

 
      

    

Values for the year 

                    

A. NET EQUITY     
         

I - Subscribed share capital or equivalent fund 
  

  101 50,432    

II - Share premium reserve 
 

  102 628    

III - Revaluation reserves     
  103 0    

IV - Legal reserve     
  104 24,976    

V - Statutory reserves     
  105 0    

VI - Reserves for own shares and of the parent company 
  

  106 0    

VII - Other reserves     
  107 89,447    

VIII - Profits (losses) carried forward     
  108 -11,215    

IX - Profit (loss) for the year     
  109 27,857 110 182,125 

       
          

       
         

B. SUBORDINATED LIABILITIES     
      111 45,000 

       
         

       
         

C. TECHNICAL RESERVES     
         

II - LIFE CLASSES     
         

1. Mathematical reserves    
118 6,154,951      

2. Premium reserve for supplementary insurance 
 

119 29      

3. Reserve for amounts to be paid    
120 49,107      

4. Reserve for profit sharing and rebates 
 

121 0        

5. Other technical reserves    
122 27,871     123 6,231,958 

      
         

D. TECHNICAL RESERVES WHEN THE RISK OF THE INVESTMENT IS BEARED FROM THE INSURED 

     PARTIES AND RESERVES ARISING FROM THE MANAGEMENT OF THE PENSION FUNDS 
       

     I - Reserves relating to contracts whose services are connected with funds of 

          investment and market indices   125 486,719    

II - Reserves deriving from the management of pension funds 
 

  126 0 127 486,719 

       
         

    
to carry forward       6,945,802 
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Page 4 

         

Values from the previous year 

                  

      
       

      
281 50,432    

      
282 628    

      
283 0    

      
284 24,976    

      
285 0    

      
286 0    

      
287 74,447    

      
288 673    

      
289 -11,889 290 139,267 

      
        

      
       

      
    291 0 

      
       

      
       

      
       

      
       

    
298 5,924,208       

    
299 44       

    
300 31,984       

    
301 0       

    
302 28,255     303 5,984,491 

      
      

      
       

      
305 441,731    

      
306 0 307 441,731 

      
       

  to carry forward       6,565,489 
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Notes to the Accounts 

Annex 2 - Life management balance sheet 

 

BALANCE SHEET - LIFE MANAGEMENT 

 
      

    

LIABILITIES AND SHAREHOLDERS 'EQUITY 

  

     

    

Values for the year 

                    

    
carry over       6,945,802 

E. PROVISIONS FOR OTHER RISKS AND 

CHARGES      
       

1. Provisions for retirement benefits and similar obligations    
128 0    

2. Provisions for taxes      
129 106    

3. Other provisions      
130 2,502 131 2,608 

        
       

F. DEPOSITS RECEIVED FROM REINSURERS 
 

    132 7,596 

        
       

G. PAYABLES AND OTHER LIABILITIES   
       

I - Payables, deriving from direct insurance transactions, towards:        

1. Insurance intermediaries  133 10,138      

2. Current account companies    
134 0      

3. Insured for security deposits and premiums 
 

135 0      

4. Guarantee funds in favor of policyholders 
 

136 0 137 10,138    

   
       

1. Insurance and reinsurance companies 
 

138 2,232      

2. Reinsurance intermediaries    
139 0 140 2,232    

III - Bonds      
141 0    

IV - Payables to banks and financial institutions 
   

142 0    

V - Debts with collateral      
143 0    

VI - Sundry loans and other financial debts 
    

144 0    

VII - Employee severance indemnity 
   

145 646    

VIII - Other payables      
       

1. For taxes payable by policyholders 
  

146 30      

2. For various tax charges    
147 19,886      

3. Towards welfare and social security institutions 
 

148 218      

4. Different debts    
149 9,184 150 29,318    

IX - Other liabilities      
       

1. Passive reinsurance transitional accounts 
  

151 0      

2. Commissions for bonuses being collected 152 43      

3. Various liabilities    
153 454,120 154 454,163 155 496,497 

of which Non-life management liaison account 902 0        

        
       

    
to carry forward       7,452,503 
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Page 5 

         

Values from the previous year 

                  

  carry over     6,565,489 

      
       

      
308 0    

      
309 138    

      
310 1,323 311 1,461 

      
       

      
    312 12,400 

      
       

      
       

      
       

    
313 14,692       

    
314 0       

    
315 0       

    
316 0 317 14,692    

      
       

    
318 3,060       

    
319 0 320 3,060    

      
321 0    

      
322 0    

      
323 0    

      
324 0    

      
325 637    

      
       

    
326 56       

    
327 21,886       

    
328 200       

    
329 8,343 330 30,485    

      
       

    
331 0       

    
332 512       

    
333 462,143 334 462,655 335 511,530 

    
904 0        

      
       

  to carry forward       7,090,880 
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Notes to the Accounts 

Annex 2 - Life management balance sheet 

 

BALANCE SHEET - LIFE MANAGEMENT 

 
      

    

LIABILITIES AND SHAREHOLDERS 'EQUITY 

  

     

    

Values for the year 

                    

    
carry over       7,452,503 

      
         

H. ACCRUALS AND DEFERRALS     
         

1. For interests     
  156 2,467    

2. For rents     
  157 289    

3. Other accruals and deferrals     
  158 298 159 3,054 

TOTAL LIABILITIES AND SHAREHOLDERS 'EQUITY     160 7,455,557 
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Page 6 

         

Values from the previous year 

                  

  carry over     7,090,880 

      
       

      
       

      
336 0    

      
337 321    

      
338 348 339 669 

      
    340 7,091,549 
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Notes to the Accounts 

Annex 3 - Results for the year 

 

            Explanatory notes - Annex 3  

Society Amissima Vita S.p.A.   Year 2020 

                  

Statement relating to the breakdown of the result for the year between non-life and life classes 

                  

                  

      

Non-Life 

management 

Life management Total 

                  

                  
 
Balance on the technical account ..............................   1   21 39,538 41 39,538 

Investment  income ...................................................... 
+ 2       42   

Investment  charges...................................................... 
- 3       43   

Allocated investment return transferred 
              

from the technical account - Life business ................... +     24 4,502 44 4,502 

Allocated investment return transferred 
              

to the technical account - Non-Life business................. - 5       45   

Intermediate operating profit ..................................... 
  6   26 44,040 46 44,040 

Other  income .............................................................. 
+ 7   27 3,466 47 3,466 

Other  charges ............................................................. 
- 8   28 6,742 48 6,742 

Extraordinary  income.................................................. 
+ 9   29 1,116 49 1,116 

Extraordinary  charges.................................................. 
- 10   30 415 50 415 

Profit before taxation .................................................. 
  11   31 41,465 51 41,465 

Tax  on  profit ................................................................ 
- 12   32 13,608 52 13,608 

Profit for the financial year ......................................... 
  13   33 27,857 53 27,857 
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Notes to the Accounts 

Annex 4 - Intangible and immovable assets 

Explanatory notes - Annex 4  

        Year 2020 

Society Amissima Vita S.p.A.           

              

Assets - Changes during the year in intangible assets (item B) and land e  

               buildings (item CI) 

              
              

      

Active  

intangible 

Land e  

manufactured 

      B. CI 

Gross opening balance ............................................................................... +    1 22,978  31 99,141 

Increases during the year .......................................................................... +    2 1,638  32   

for: purchases or increases ...............................................................         3 1,638  33   

  write-backs .................................................................................         4    34   

  revaluations ...............................................................................         5    35   

  other changes ............................................................................         6    36   

Decreases during the year ........................................................................ -    7 318  37 670 

for:  sales or decreases ......................................................................         8 318  38   

  permanent write-downs ............................................................         9    39 670 

  other changes ............................................................................         10    40   

Closing gross balance (a) ......................................................................       11 24,298  41 98,471 

              

Depreciation:           

Opening balance ........................................................................................ +  12 16,424  42   

Increases during the year .......................................................................... +  13 2,485  43   

for:  depreciation charge for the year ...............................................     14 2,485  44   

        other changes .............................................................................     15    45   

Decreases during the year ......................................................................... -  16 6  46   

for:  reductions for disposals .............................................................     17    47   

    other changes ............................................................................     18 6  48   

Closing balance of depreciation (b) ........ .......................................... ...    19 18,903  49   

              

Book value (a - b) ..................................................................................       20 5,395  50 98,471 

Current value ................................................ .............................................           51 100,130 

Total revaluations ................................................ ......................................       22    52   

Total write-downs ............................................... ......................................       23    53 670 

in application of tax laws ................................................................... ........       24    54   
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Notes to the Accounts 

Annex 5 - Group investments 
 

 

Explanatory notes - Annex 5     

Society Amissima Vita S.p.A.       Year 2020 

                    

Assets - Changes during the year in investments in group companies and other investee companies: e  

                quotas (item C.II.1), bonds (item C.II.2) and loans (item C.II.3) 

                    

              

Bonds 

    

          Shares and shares     Loans 

          C.II.1   C.II.2   C.II.3 

Opening balance ................................................ .... + 
   

1 12,389  21    41 175 

Increases in the year: ...................................... + 
   

2    22    42   

for:  purchases, subscriptions or disbursements.....      
   

3    23    43   

  write-backs .......................................... ....      
   

4    24    44   

  revaluations ................................................      
   

5           

  other changes ............................................      
   

6    26    46   

Decreases during the year: .................................... - 
   

7 5,219  27    47 175 

for:  sales or refunds ......................................      
   

8 4,568  28    48 175 

  write-downs .................................................      
   

9 651  29    49   

  other changes ............................................      
   

10    30    50   

                    

Book value ........................................... ............      
 

11 7,170  31    51   

Current value ................................................ .....      
 

12 7,377  32    52   

Total revaluations ................................................      
 

13           

Total devaluations ..............................................      
 

14 651  34    54   

                    

Item C.II.2 includes:               

                    

                    

                    

Listed bonds ................................................ ..................................  61       

Unlisted bonds ............................................... ...........................  62       

Book value ............................................... ..................................  63       

of which convertible bonds .............................................. .....................  64       
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                      Explanatory notes - Annex 6 

Society Amissima Vita S.p.A.               Year 2020 

                            

Assets - Prospectus containing information relating to investee companies (*)             

                            

N. 
Type 

Quot. or Activities Name and registered office Currency 

Share capital 
Net assets 

(***) 

Profit or loss 

for the last 

financial year 

(***) 

Share owned (5) 

ord. not quot. 
turning 

point Amount Number 
  

Direct Indirect Total 

(**) (1) (2) (3) (4) shares (4) (4) % % % 

1 B. NQ 9 ASSINOVANTA SRL GENOA   242   350,000 3,024 -204 60.25   60.25 

9 D. NQ 4 IH ROMA SRL MILAN   242   29,335 19,156 1,071 29.335   29.335 

                          

                          

                          

                            
        

              

                      

                

                 

             

                 

                 

                   

                    

               

             

                    

 

Please  indicate  Group undertakings, as  well  as  undertakings  where  participating interests  are  directly held, including through  fiduciary companies  or thir  (***) 

Ony for subsidiaries  and affiliated undertakings (**) Please the  order number must be  greater than " 0  " 

 

(1) Type (3)   Type of business (4)  Amounts  in  original currency 

a  = Holding companies 1 = Insurance  company 

b = Subsidiaries 2 = Financial  services  compan(5) Please indicate  the  total  % held 

c = Associated undertakings 3 = Credit  institution 

d = Affiliated undertakings 4 =  Property company 

e  = Other undertakings  5 = Fiduciary company for investment 

funds 

(2) Please indicate L for securities  l isted in 7 = Consortium 
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                        Explanatory notes - Annex 7  

  Society Amissima Vita S.p.A.           Year 2020 

                              

  Assets  - Detailed statement of changes in investments in group companies and other investee companies:  

          shares and quotas 

                              

  N. Type   Name Increases in the year Decreases during the year Book value (4) Cost Value  

  ord.       For purchases Others For sales Others Quantity Value purchase current 

  (1) (2) (3)   Quantity Value increases Quantity Value decreases         

  1 B. V. ASSINOVANTA SRL             210,875 1,636 7,042 1,822 

  9 D. V. IH ROMA SRL       4,087 1,132   29,335 5,534 70,582 5,555 

                              

                              

                              

                              

                              

                              

         Totals C.II.1               7,170 77,624 7,377 

    a    Parent companies                     

    b    Subsidiaries               1,636 7,042 1,822 

    c    Affiliated companies                     

    d    Associated companies               5,534 70,582 5,555 

    e    Others                     

         Total DI                     

         Total D.II                     

                              

                              
  (1) Must correspond to that indicated in Attachment 6 (3) Indicate:         (4) Highlight with (*) if valued with the equity method    

                D for investments assigned to non-life management (item C.II.1)        net (only for Type bed)       

  (2) Type           V for investments assigned to life management (item C.II.1)                                                                                                                                  

         a = Parent companies       V1 for investments assigned to life management (item DI)             

         b = Subsidiaries       V2 for investments assigned to life management (item D.2)             

         c = Affiliated companies               Participation, even if divided, must still be              

         d = Associated companies                assigned the same order number             

         e = Others                         
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                 Explanatory notes - Annex 8 

Society Amissima Vita S.p.A.                 Year 2020 

                                

Assets  - Breakdown based on the use of other financial investments: shares and shares of companies, shares of mutual 

funds, bonds and other fixed-income securities, shares in mutual investments and various financial investments 

(items C.III.1, 2 , 3, 5, 7)   
             

                                

I - Non-life management                           
                                

        Durable use wallet Non-durable use wallet Total 

        Book value Current value Book value Current value Book value Current value 

1. Shares and shares of companies: ....    1    21    41    61    81    101   

  a) listed shares ...................    2    22    42    62    82    102   

  b) unlisted shares………… ....       3    23    43    63    83    103   

  c) shares ……………………… .....       4    24    44    64    84    104   

2. Mutual Fund Units….       5    25    45    65    85    105   

3. Bonds and other fixed income 

securities………………………    6    26    46    66    86    106   

  a1) listed government bonds.       7    27    47    67    87    107   

  a2) other listed securities…..       8    28    48    68    88    108   

  b1) unlisted government bonds..       9    29    49    69    89    109   

  b2) other unlisted securities    10    30    50    70    90    110   

  c) convertible bonds ….. ….       11    31    51    71    91    111   

5. Shares in common investments        12    32    52    72    92    112   

7. Various financial investments ..       13    33    53    73    93    113   

                                

                                

II - Life management 
                                

        Durable use wallet Non-durable use wallet Total 

        Book value Current value Book value Current value Book value Current value 

1. Shares and shares of companies:....    121    141    161 756,091 
 

181 761,535  201 756,091  221 761,535 

  a) listed shares ............... .....    122    142    162   
 

182    202    222   

  b) unlisted shares ……… ...       123    143    163   
 

183    203    223   

  c) shares …………………… .....       124    144    164 756,091 
 

184 761,535  204 756,091  224 761,535 

2. Shares of mutual funds ... ..       125    145    165 275,259 
 

185 283,787  205 275,259  225 283,787 

3. Bonds and other fixed income 

securities .    126 2,347,644  146 2,722,015  166 3,275,424 
 

186 3,415,423  206 5,623,068  226 6,137,438 

  a1) listed government bonds       127 2,063,686  147 2,413,224  167 3,216,490 
 

187 3,354,138  207 5,280,176  227 5,767,362 

  a2) other listed securities ...       128 204,403  148 229,041  168 53,320 
 

188 55,671  208 257,723  228 284,712 

  b1) unlisted government bonds .       129    149    169   
 

189    209    229   

  b2) other unlisted securities     130 79,555  150 79,750  170 5,614 
 

190 5,614  210 85,169  230 85,364 

  c) convertible bonds ….       131    151    171   
 

191    211    231   

5. Shares in common investments .....       132    152    172   
 

192    212    232   

7. Various financial investments .......       133    153    173   
 

193    213    233   

                                

Notes to the Accounts 

Annex 8 - durable and non-durable financial investments 
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Notes to the Accounts 

Annex 9 - Change in long-term investments 
 

 

 

                  Explanatory notes - Annex 9 

Society Amissima Vita S.p.A.             Year 2020 

                            

Assets  - Changes during the year in other financial investments with long-term use: shares and units, units in mutual funds, bonds 

and other fixed-income securities, units in mutual investments and various financial investments (items C.III.1, 2, 3, 5, 7) 
                            

                            

        

Shares and 

shares 

Shares of 

mutual funds 

Bonds and 

other fixed 

income 

securities 

Shares in 

common 

investments 

Various 

financial 

investments 

        C.III.1 C.III.2 C.III.3 C.III.5 C.III.7 

Opening balance ……………………………………… ....... +  1  
 

21   

 

41 2,298,297  81    101   

Increases in the year: ………. ………………… ........... +  2   
 

22   

 

42 364,167  82    102   

for:  expenses ............................................. ........       3   
 

23   43 362,313  83    103   

  write-backs ..........................................       4   
 

24   44    84    104   

  transfers from the non-durable portfolio       5   
 

25   45    85    105   

  other changes ..............................................       6   
 

26   46 1,854  86    106   

Decreases during the year:  -  7   
 

27   

 

47 314,820  87    107   

for: sales ................................................. ........       8   
 

28   48 68,668  88    108   

  write-downs .............................................. ..       9   
 

29   49    89    109   

  transfers to the non-durable portfolio      
 

10   
 

30   50 239,837  90    110   

  other changes ..............................................      
 

11   
 

31   51 6,315  91    111   

Book value ............................................... .      
 

12  
 

32   

 

52 2,347,644  92    112   

Current value ................................................ ......      
 

13  
 

33   

 

53 2,722,015  93    113   
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Notes to the Accounts 

Annex 10 - Change in the financial year of loans 

 

          Explanatory notes - Annex 10 

          Year 2020 

Society Amissima Vita S.p.A.           
                

Assets  - Changes in the financial year of loans and deposits with credit institutions (items C.III.4, 6)  

        

                

        Loans 
Deposits with 

credit institutions         

        C.III.4 C.III.6 

Opening balance ............................................ ...... ... + 
   

1 790 
 

21   

Increases in the year: ……………………………………. + 
   

2 108 
 

22   

for: disbursements ........................................ ..       3 9   

  write-backs ..........................................       4     

  other changes ……………………………………… ..        5  99   

Decreases during the year: .........…. ………… ......… - 
   

6 213 
 

26   

for: refunds ......................................... .....       7 7   

  write-downs ...............................................       8  0   

  other changes ............................................       9  206   

Book value ........................................... ................       

   

10 685 
 

30   
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Explanatory notes - Annex 11 

          

Society Amissima Vita S.p.A.    
Year 2020 

          

Assets - Statement of assets relating to services associated with investment funds and market indices (item DI) 

          

 Fund Code: 001 Fund description: AMAZING GLOBAL BOND   

 

         

    
Current value Acquisition cost 

    
Year Previous exercise Year 

Previous 

exercise 

I. Land and buildings ............................................. ........... 1 0 21 0 41 0 61 0 

II. Investments in group companies and other investee 

companies:                 

1. Shares and quotas ............................................... .... 2 0 22 0 42 0 62 0 

2. Bonds ................................................. .......... 3 0 23 0 43 0 63 0 

3. Financing ................................................. ....... 4 0 24 0 44 0 64 0 

III. Mutual Fund Units ........................ 5 29,241 25 31,874 45 28,588 65 29,991 

IV. Other financial investments:                 

1. Shares and quotas ............................................... .... 6 0 26 0 46 0 66 0 

2. Bonds and other fixed income securities ................. 7 0 27 0 47 0 67 0 

3. Deposits with credit institutions .............................. 8 0 28 0 48 0 68 0 

4. Various financial investments ............................... 9 0 29 0 49 0 69 0 

V. Other activities .............................................. ................... 10 -19 30 -15 50 -19 70 -15 

YOU. Cash and cash equivalents ........................................... 11 297 31 164 51 297 71 164 

    12 0 32 0 52 0 72 0 

    13 0 33 0 53 0 73 0 

Total ................................................. ........................... 14 29,519 34 32,023 54 28,866 74 30,140 

                    

 

 

 

 

 

 

 

 

 

 

Notes to the Accounts 

Annex 11 - Activities relating to services connected with funds of  

                         investment and market indices 
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Explanatory notes - Annex 11 

          

Society Amissima Vita S.p.A.    
Year 2020 

          

Assets - Statement of assets relating to services associated with investment funds and market indices (item DI) 

          

 Fund Code: 002 Fund description: VERY LOVELY BALANCED GLOBAL   

 

         

    
Current value Acquisition cost 

    
Year Previous exercise Year 

Previous 

exercise 

I. Land and buildings ............................................. ........... 1 0 21 0 41 0 61 0 

II. Investments in group companies and other investee 

companies:                 

1. Shares and quotas ............................................... 

........ 2 0 22 0 42 0 62 0 

2. Bonds ................................................. .......... 3 0 23 0 43 0 63 0 

3. Financing ................................................. ....... 4 0 24 0 44 0 64 0 

III. Mutual Fund Units ........................ 5 37,628 25 39,964 45 36,746 65 35,590 

IV. Other financial investments:                 

1. Shares and quotas ............................................... 

........ 6 0 26 0 46 0 66 0 

2. Bonds and other fixed income securities ................. 7 0 27 0 47 0 67 0 

3. Deposits with credit institutions 

................................. 8 0 28 0 48 0 68 0 

4. Various financial investments ............................... 9 0 29 0 49 0 69 0 

V. Other activities .............................................. ................... 10 -49 30 -42 50 -49 70 -42 

YOU. Cash and cash equivalents 

................................................ ..... 11 381 31 211 51 381 71 211 

    12 0 32 0 52 0 72 0 

    13 0 33 0 53 0 73 0 

Total ................................................. ........................... 14 37,960 34 40,133 54 37,078 74 35,759 
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Explanatory notes - Annex 11 

          

Society Amissima Vita S.p.A.    
Year 2020 

          

Assets - Statement of assets relating to services associated with investment funds and market indices (item DI) 

          

 Fund Code: 003 Fund description: HIGHEST GLOBAL SHAREHOLDER   

 

         

    
Current value Acquisition cost 

    
Year Previous exercise Year 

Previous 

exercise 

I. Land and buildings ............................................. ........... 1 0 21 0 41 0 61 0 

II. Investments in group companies and other investee 

companies:                 

1. Shares and quotas ............................................... ... 2 0 22 0 42 0 62 0 

2. Bonds ................................................. .......... 3 0 23 0 43 0 63 0 

3. Financing ................................................. ....... 4 0 24 0 44 0 64 0 

III. Mutual Fund Units ........................ 5 32,422 25 34,765 45 32,081 65 40,389 

IV. Other financial investments:                 

1. Shares and quotas ............................................... ... 6 0 26 0 46 0 66 0 

2. Bonds and other fixed income securities ................. 7 0 27 0 47 0 67 0 

3. Deposits with credit institutions ........................... 8 0 28 0 48 0 68 0 

4. Various financial investments ............................... 9 0 29 0 49 0 69 0 

V. Other activities .............................................. ................... 10 -63 30 -56 50 -63 70 -56 

VI. Cash and cash equivalents ................................................ 11 506 31 165 51 506 71 165 

    12 0 32 0 52 0 72 0 

    13 0 33 0 53 0 73 0 

Total ................................................. ........................... 14 32,865 34 34,874 54 32,524 74 40,498 
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Explanatory notes - Annex 11 

          

Society Amissima Vita S.p.A.    
Year 2020 

          

Assets - Statement of assets relating to services associated with investment funds and market indices (item DI) 

          

 Fund Code: 011 Fund description: HIGHEST SHAREHOLDER EMERGING COUNTRIES   

 

         

    
Current value Acquisition cost 

    
Year Previous exercise Year 

Previous 

exercise 

I. Land and buildings ............................................. ........... 1 0 21 0 41 0 61 0 

II. Investments in group companies and other investee 

companies:                 

1. Shares and quotas ............................................... ... 2 0 22 0 42 0 62 0 

2. Bonds ................................................. .......... 3 0 23 0 43 0 63 0 

3. Financing ................................................. ....... 4 0 24 0 44 0 64 0 

III. Mutual Fund Units ........................ 5 206 25 179 45 181 65 204 

IV. Other financial investments:                 

1. Shares and quotas ............................................... ... 6 0 26 0 46 0 66 0 

2. Bonds and other fixed income securities ................. 7 0 27 0 47 0 67 0 

3. Deposits with credit institutions .............................. 8 0 28 0 48 0 68 0 

4. Various financial investments ............................... 9 0 29 0 49 0 69 0 

V. Other activities .............................................. ................... 10 0 30 3 50 0 70 3 

VI. Cash and cash equivalents ................................................ 11 1 31 0 51 1 71 0 

    12 0 32 0 52 0 72 0 

    13 0 33 0 53 0 73 0 

Total ................................................. ........................... 14 207 34 182 54 182 74 207 
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Explanatory notes - Annex 11 

          

Society Amissima Vita S.p.A.    
Year 2020 

          

Assets - Statement of assets relating to services associated with investment funds and market indices (item DI) 

          

 Fund Code: 016 Fund description: AMISSIMA FLEXIBLE CONSERVATIVE   

 

         

    
Current value Acquisition cost 

    
Year Previous exercise Year 

Previous 

exercise 

I. Land and buildings ............................................. ........... 1 0 21 0 41 0 61 0 

II. Investments in group companies and other investee 

companies:                 

1. Shares and quotas ............................................... ... 2 0 22 0 42 0 62 0 

2. Bonds ................................................. .......... 3 0 23 0 43 0 63 0 

3. Financing ................................................. ....... 4 0 24 0 44 0 64 0 

III. Mutual Fund Units ........................ 5 55,715 25 64,585 45 56,522 65 63,604 

IV. Other financial investments:                 

1. Shares and quotas ............................................... .... 6 0 26 0 46 0 66 0 

2. Bonds and other fixed income securities ................. 7 0 27 0 47 0 67 0 

3. Deposits with credit institutions ............................. 8 0 28 0 48 0 68 0 

4. Various financial investments ............................... 9 0 29 0 49 0 69 0 

V. Other activities .............................................. ................... 10 -729 30 -1,042 50 -729 70 -1,042 

VI. Cash and cash equivalents ................................................ 11 1,018 31 784 51 1,018 71 784 

    12 0 32 0 52 0 72 0 

    13 0 33 0 53 0 73 0 

Total ................................................. ........................... 14 56,004 34 64,327 54 56,811 74 63,346 
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Explanatory notes - Annex 11 

          

Society Amissima Vita S.p.A.    
Year 2020 

          

Assets - Statement of assets relating to services associated with investment funds and market indices (item DI) 

          

 Fund Code: 017 Fund description: VERY FLEXIBLE BALANCED   

 

         

    
Current value Acquisition cost 

    
Year Previous exercise Year 

Previous 

exercise 

I. Land and buildings ............................................. ........... 1 0 21 0 41 0 61 0 

II. Investments in group companies and other investee 

companies:                 

1. Shares and quotas ............................................... .... 2 0 22 0 42 0 62 0 

2. Bonds ................................................. .......... 3 0 23 0 43 0 63 0 

3. Financing ................................................. ....... 4 0 24 0 44 0 64 0 

III. Mutual Fund Units ........................ 5 98,397 25 108,985 45 100,311 65 103,980 

IV. Other financial investments:                 

1. Shares and quotas ............................................... .... 6 0 26 0 46 0 66 0 

2. Bonds and other fixed income securities ................. 7 0 27 0 47 0 67 0 

3. Deposits with credit institutions ............................. 8 0 28 0 48 0 68 0 

4. Various financial investments ............................... 9 0 29 0 49 0 69 0 

V. Other activities .............................................. ................... 10 514 30 -346 50 514 70 -346 

VI. Cash and cash equivalents ............................................... 11 -491 31 -357 51 -491 71 -357 

    12 0 32 0 52 0 72 0 

    13 0 33 0 53 0 73 0 

Total ................................................. ........................... 14 98,420 34 108,282 54 100,334 74 103,277 
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Explanatory notes - Annex 11 

          

Society Amissima Vita S.p.A.    
Year 2020 

          

Assets - Statement of assets relating to services associated with investment funds and market indices (item DI) 

          

 Fund Code: 018 Fund description: AMISSIMA FLESSIBILE DINAMICO    

 

         

    
Current value Acquisition cost 

    
Year Previous exercise Year 

Previous 

exercise 

I. Land and buildings ............................................. ........... 1 0 21 0 41 0 61 0 

II. Investments in group companies and other investee 

companies:                 

1. Shares and quotas ............................................... ... 2 0 22 0 42 0 62 0 

2. Bonds ................................................. .......... 3 0 23 0 43 0 63 0 

3. Financing ................................................. ....... 4 0 24 0 44 0 64 0 

III. Mutual Fund Units ........................ 5 167,100 25 164,285 45 172,118 65 152,106 

IV. Other financial investments:                 

1. Shares and quotas ............................................... .... 6 0 26 0 46 0 66 0 

2. Bonds and other fixed income securities ................. 7 0 27 0 47 0 67 0 

3. Deposits with credit institutions .............................. 8 0 28 0 48 0 68 0 

4. Various financial investments ............................... 9 0 29 0 49 0 69 0 

V. Other activities .............................................. ................... 10 98 30 -2,210 50 98 70 -2,210 

VI. Cash and cash equivalents ................................................ 11 17 31 -164 51 17 71 -164 

    12 0 32 0 52 0 72 0 

    13 0 33 0 53 0 73 0 

Total ................................................. ........................... 14 167,215 34 161,911 54 172,233 74 149,732 
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Explanatory notes - Annex 11 

          

Society Amissima Vita S.p.A.    
Year 2020 

          

Assets - Statement of assets relating to services associated with investment funds and market indices (item DI) 

          

 Fund Code: 019 Fund description: AMISSIMA GLOBAL BOND   

 

         

    
Current value Acquisition cost 

    
Year Previous exercise Year 

Previous 

exercise 

I. Land and buildings ............................................. ........... 1 0 21 0 41 0 61 0 

II. Investments in group companies and other investee 

companies:                 

1. Shares and quotas ............................................... ... 2 0 22 0 42 0 62 0 

2. Bonds ................................................. .......... 3 0 23 0 43 0 63 0 

3. Financing ................................................. ....... 4 0 24 0 44 0 64 0 

III. Mutual Fund Units ........................ 5 19,171 25 0 45 19,379 65 0 

IV. Other financial investments:                 

1. Shares and quotas ............................................... .... 6 0 26 0 46 0 66 0 

2. Bonds and other fixed income securities ................. 7 0 27 0 47 0 67 0 

3. Deposits with credit institutions .............................. 8 0 28 0 48 0 68 0 

4. Various financial investments ............................... 9 0 29 0 49 0 69 0 

V. Other activities .............................................. ................... 10 1,584 30 0 50 1,584 70  0 

VI. Cash and cash equivalents ................................................ 11 40 31 0 51 40 71  0 

    12 0 32 0 52 0 72 0 

    13 0 33 0 53 0 73 0 

Total ................................................. ........................... 14 20,795 34 0 54 21,003 74 0 
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Explanatory notes - Annex 11 

          

Society Amissima Vita S.p.A.    
Year 2020 

          

Assets - Statement of assets relating to services associated with investment funds and market indices (item DI) 

          

 Fund Code: 020 Fund description: AMISSIMA GLOBAL BALANCED   

 

         

    
Current value Acquisition cost 

    
Year Previous exercise Year 

Previous 

exercise 

I. Land and buildings ............................................. ........... 1 0 21 0 41 0 61 0 

II. Investments in group companies and other investee 

companies:                 

1. Shares and quotas ............................................... .... 2 0 22 0 42 0 62 0 

2. Bonds ................................................. .......... 3 0 23 0 43 0 63 0 

3. Financing ................................................. ....... 4 0 24 0 44 0 64 0 

III. Mutual Fund Units ........................ 5 34,445 25 0 45 33,412 65  0 

IV. Other financial investments:                 

1. Shares and quotas ............................................... .... 6 0 26 0 46 0 66 0 

2. Bonds and other fixed income securities ................. 7 0 27 0 47 0 67 0 

3. Deposits with credit institutions .............................. 8 0 28 0 48 0 68 0 

4. Various financial investments ............................... 9 0 29 0 49 0 69 0 

V. Other activities .............................................. ................... 10 2,269 30 0 50 2,269 70 0 

VI. Cash and cash equivalents ................................................ 11 76 31 0 51 8 71 0 

    12 0 32 0 52 0 72 0 

    13 0 33 0 53 0 73 0 

Total ................................................. ........................... 14 36,790 34 0 54 35,689 74 0 
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Explanatory notes - Annex 11 
          

Society Amissima Vita S.p.A.    
Year 2020 

          

Assets - Statement of assets relating to services associated with investment funds and market indices (item DI) 

          

 Fund Code: 021 Fund description: AMISSIMA GLOBAL EQUITY   

 

         

    
Current value Acquisition cost 

    
Year Previous exercise Year 

Previous 

exercise 

I. Land and buildings ............................................. ........... 1 0 21 0 41 0 61 0 

II. Investments in group companies and other investee 

companies:                 

1. Shares and quotas ............................................... .... 2 0 22 0 42 0 62 0 

2. Bonds ................................................. .......... 3 0 23 0 43 0 63 0 

3. Financing ................................................. ....... 4 0 24 0 44 0 64 0 

III. Mutual Fund Units ........................ 5 6,411 25 0 45 6,078 65 0 

IV. Other financial investments:                 

1. Shares and quotas ............................................... .... 6 0 26 0 46 0 66 0 

2. Bonds and other fixed income securities ................. 7 0 27 0 47 0 67 0 

3. Deposits with credit institutions .............................. 8 0 28 0 48 0 68 0 

4. Various financial investments ............................... 9 0 29 0 49 0 69 0 

V. Other activities .............................................. ................... 10 494 30 0 50 494 70 0 

VI. Cash and cash equivalents ................................................ 11 38 31 0 51 38 71 0 

    12 0 32 0 52 0 72 0 

    13 0 33 0 53 0 73 0 

Total ................................................. ........................... 14 6,943 34 0 54 6,610 74 0 
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Explanatory notes - Annex 11 

          

Society Amissima Vita S.p.A.    
Year 2020 

          

Assets - Statement of assets relating to services associated with investment funds and market indices (item DI) 

          

 Fund Code:    Fund description: TOTAL   

 

         

    
Current value Acquisition cost 

    
Year Previous exercise Year 

Previous 

exercise 

I. Land and buildings ............................................. ........... 1 0 21 0 41 0 61 0 

II. Investments in group companies and other investee 

companies:                 

1. Shares and quotas ............................................... .... 2 0 22 0 42 0 62 0 

2. Bonds ................................................. .......... 3 0 23 0 43 0 63 0 

3. Financing ................................................. ....... 4 0 24 0 44 0 64 0 

III. Mutual Fund Units ........................ 5 480,736 25 444,637 45 485,416 65 425,864 

IV. Other financial investments:                 

1. Shares and quotas ............................................... .... 6 0 26 0 46 0 66 0 

2. Bonds and other fixed income securities ................. 7 0 27 0 47 0 67 0 

3. Deposits with credit institutions ............................. 8 0 28 0 48 0 68 0 

4. Various financial investments ............................... 9 0 29 0 49 0 69 0 

V. Other activities .............................................. ................... 10 4,099 30 -3,708 50 4,099 70 -3,708 

VI. Cash and cash equivalents ................................................ 11 1,883 31 803 51 1,815 71 803 

    12 0 32 0 52 0 72 0 

    13 0 33 0 53 0 73 0 

Total ................................................. ........................... 14 486,718 34 441,732 54 491,330 74 422,959 
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Notes to the Accounts 

Annex 14 – Variation in reservers during the year 

 

     
Explanatory notes - Annex 14 

        

Society Amissima Vita S.p.A. Year  2020 

        

Liabilities - Changes during the year in the components of the mathematical reserves (item C.II.1) and of the reserve for 

profit sharing and returns (item C.II.4) 

 
       

Typology Year Previous exercise Variation 

Mathematical reserve for pure bonuses ............ 1 6,150,152 11 5,918,655 21 231,497 

Carry-over premiums ......................................... 2 2,418 12 3,360 22 -942 

Mortality risk reserve ......................................... 3 0 13 0 23   

Integration reserves …………………………………… .. 4 2,381 14 2,193 24 188 

Book value ……………………………………… ..… 5 6,154,951 15 5,924,208 25 230,743 

Reserve for profit sharing and rebates .. ... 6 0 16 0 26   
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Notes to the Accounts 

Annex 15 - Changes in provisions for risks and charges and 

severance pay 

 

        
Explanatory notes - Annex 15 

           

Society Amissima Vita S.p.A.    
Year  2020 

           

Liabilities - Changes during the year in provisions for risks and charges (item E) and in the employee severance indemnity (item 

G.VII) 
 

          

      Funds for treatments     Severance pay 

     

For retirement and 

obligations 

Provisions for 

taxes Other provisions 

employment 

relationship 

      

similar     subordinate 

Opening balance .................. + 1   11 138 21 1,323 31 637 

Provisions for the year ... .... + 2 0 12 0 22 1,752 32 0 

Other increases ......... ... + 3 0 13 0 23 0 33 9 

Uses for the year ............... - 4 0 14 33 24 574 34 0 

Other decreases ...... - 5 0 15 0 25 0 35 0 

Book value ......................... ...   6 0 16 105 26 2,501 36 646 
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Notes to the Accounts 

Annex 16 - Detail of group assets and liabilities 

 

              Explanatory notes - Annex 16  

                    Year 2020 

Society Amissima Vita S.p.A.                     

                            

Detailed statement of assets and liabilities relating to group companies and other investee companies 

                            

THE: Assets                         

                            

    
 Parent 

companies  
 Check it out   Subsidiaries  Connect Others Total     

    

                            

Shares and units.................................. 
1  2 1,636 3  4 5,534 5  6 7,170 

Bonds ................................................. . 
    7       8       9   

    

10   
    

11   
    

12   

Financing ................................................     

13   
    

14   
    

15   
    

16   
    

17   
    

18   

Shares in common investments ................... 
    

19   
    

20   
    

21   
    

22   
    

23   
    

24   

Deposits with credit institutions ................... 
    

25   
    

26   
    

27   
    

28   
    

29   
    

30   

Various financial investments ....................... 
    

31   
    

32   
    

33   
    

34   
    

35   
    

36   

Deposits with ceding companies ... ............. 
    

37   
    

38   
    

39   
    

40   
    

41   
    

42   

Investments relating to related services                          

with investment funds and market indices   43     44     45     46     47     48   

Investments deriving from the management 

of                          

pension funds ..............................................   49     50     51     52     53     54   

Receivables deriving from operations of                         

direct insurance .....................................   55     56     57     58     59     60   

Receivables deriving from operations of                          

reinsurance ...............................................   61     62     63     64     65     66   

Other credits ................................................  67 2,735 68  69 2,339 70  71  72 5,074 

Bank and post office deposits ........................   73     74     75     76     77     78   

Different activities .......................................   79     80     81     82     83     84   

Total ................................................. ........ 85 2,735 86 1,636 87 2,339 88 5,534 89  90 12,244 

of which subordinated activities ...................   91     92     93     94     95     96   
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Detailed statement of assets and liabilities relating to group companies and other investee companies 

                            

II: Liabilities                         

                            

    
Parent 

companies 
Check it out Subsidiaries Connect Others Total     

    

                            

Subordinated liabilities .................................   97     98     99   100   101   102   

Deposits received from reinsurers 

................. 
  

103   
  

104   
  

105   106   107   108   

Payables deriving from operations of                          

Direct insurance………………………………….. 109   110   111   112   113   114   

Payables deriving from operations of                          

reinsurance ............................................... 115   116   117   118   119   120   

Payables to banks and financial institutions 

......... 121   122   123   124   125   126   

Payables with collateral ............................... 127   128   129   130   131   132   

Other loans and other financial payables 

...... ........... 133   134   135   136   137   138   

Other payables 

................................................ . 139 -332 140  141 -3,739 142  143  144 -4,071 

Other liabilities ............................................ 145   146   147   148   149   150   

Total ................................................. ........ 151 -332 152  153 -3,739 154  155  156 -4,071 
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Notes to the Accounts 

Annex 17 - Analysis of "Guarantees, pledges and other 

memorandum accounts” 

 

    Explanatory notes - Annex 17  

Society Amissima Vita S.p.A.   Year 2020 

              

Information on "guarantees, commitments and other memorandum accounts" 

              

      

Year Previous exercise       

      

I. Guarantees given:         

a) sureties and endorsements given in the interest of        
  parent companies, subsidiaries and affiliates .............................................  1  31  

b) sureties and endorsements given in the interest of associates     
  and other subsidiaries ...............................................  2  32  

c) sureties and endorsements given in the interest of third parties ...  3  33  

d) other personal guarantees given in the interest of      
  parent companies, subsidiaries and affiliates ..........  4  34  

e) other personal guarantees given in the interest of      
  associates and other investee companies .................................................. 5  35  

f) other personal guarantees given in the interest of third parties  6  36  

g) collateral for obligations of parent companies,      
  subsidiaries and affiliates ...............................................  7  37  

h) collateral for obligations of associates      
  and other subsidiaries ...............................................  8  38  

i) collateral for third party obligations ............................................ ............. 9  39  

l) guarantees given for company obligations ........................................... 10  40  

m) assets deposited for operations of      
  inward reinsurance ………………………………………………………………………………. 11  41  

Total .............................................................................................................. 
 

12  42  

 

II. 

 

 

 

Guarantees received:     
a) from group companies, associates and other investee companies ............. 13  43  

b) from third parties ........................... ...................... 14 7,436 44 5,992 

Total .............................................................................................................. 15 7,436 45 5,992 

III. Guarantees given by third parties in the interest of the company:     
a) from group companies, associates and other investee companies  16  46  

b) from third parties ................................................  17  47  

Total ............................................................................................................. 
 

18  48  

IV. Commitments:     
a) commitments for purchases with resale obligation  19 411,622 49 412,815 

b) commitments for sales with repurchase obligation .......  20  50  

c) other commitments ................................................  21  51  

Total .............................................................................................................. 
 

22 411,622 52 412,815 

V. 
Activities pertaining to pension funds managed in the name and on 

behalf of third parties ....................................  23  53  

VI. Securities deposited with third parties ..............................................  24  54  

Total .............................................................................................................. 
 

25  55  
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Annex 18 - Statement of pledges for transactions on 

derivative contracts 
             

Explanatory notes - Annex 18 

                  

Society Amissima Vita S.p.A.          
Year 2020 

                  

Schedule of commitments for transactions in derivative contracts 
   

        
          

Derivative contracts 

Year Previous exercise 

Purchase Sale Purchase Sale 

(1) (2) (1) (2) (1) (2) (1) (2) 

Futures: on shares 1   101   21   121   41   141   61   161   

  on bonds 2   102   22   122   42   142   62   162   

  on currencies 3   103   23   123   43   143   63   163   

  on rates 4   104   24   124   44   144   64   164   

  others 5   105   25   125   45   145   65   165   
                                    

Options: on shares 6   106   26   126   46   146   66   166   

  on bonds 7   107   27   127   47   147   67   167   

  on currencies 8   108   28   128   48   148   68   168   

  on rates 9   109   29   129   49   149   69   169   

  others 10   110   30   130   50   150   70   170   
                                    

Swaps: on currencies 11   111   31   131   51   151   71   171   

  on rates 12   112   32   132   52   152   72   172   

  others 13   113   33   133   53   153   73   173   
                                    

Other operations 14   114   34   134   54 406,983 154 -25,042 74   174   
                                    

Total ............ 15   115   35   135   55 406,983 155 -25,042 75   175   

                                

                  

Only transactions on derivative contracts outstanding at the date of preparation of the financial statements that involve commitments for the 

company must be entered. In the event that the contract does not correspond exactly to the figures described or in which elements of more than 

one case converge, said contract must be included in the most similar contractual category. Match offsets are not allowed except in relation to 

purchase/sale transactions referring to the same type of contract (same content, maturity, underlying asset, etc.) 

                  

Contracts involving the exchange of two currencies must be indicated only once, conventionally referring to the currency to be purchased. Contracts 

involving both the exchange of interest rates and the exchange of currencies should only be reported under contracts on currencies. Derivative 

contracts involving the exchange of interest rates are conventionally classified as "purchases" or "sales" depending on whether they involve the 

purchase or sale of the fixed rate for the insurance company. 

                  

(1) For derivative contracts which involve or may involve the forward exchange of capital, the settlement price of the same must be indicated; in all 

other cases, the nominal value of the reference capital must be indicated. 

                  

(2) Indicate the fair value of derivative contracts; 
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Notes to the Accounts 

Annex 20 - Life assurance business - Summary of premium 

income and reinsurance balance 
 

 

   
Explanatory notes - Annex 20 

    

Society Amissima Vita S.p.A. Year  2020 

        

Summary information concerning the life business relating to premiums and the reinsurance balance 

 
       

    
Direct work Indirect work Total 

Gross premiums: 1 808,962 11 0 21 808,962 

a) 1. for individual policies ........................................... ... 2 799,890 12 0 22 799,890 

 2. for collective policies ............................................. .. 3 9,072 13 0 23 9,072 

b) 1. periodic awards ............................................ ........... 4 178,254 14 0 24 178,254 

 2. single prizes .............................................. .............. 5 630,708 15 0 25 630,708 

c) 1. for contracts without profit sharing ............ 6 6,696 16 0 26 6,696 

 2. for contracts with profit sharing ............... 7 709,590 17 0 27 709,590 

 3. for contracts when the investment risk is    

     borne by policyholders and for pension funds… ..…. 8 92,676 18 0 28 92,676 

              

        

        

        

Reinsurance balance ............................................... ... 9 -215 19 0 29 -215 
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Notes to the Accounts 

Annex 21 - Investment income 
 

 

      Explanatory notes - Annex 21  

          Year 2020 

Society Amissima Vita S.p.A.             

                

Investment income (items II.2 and III.3)             

                

    
Non-Life 

management 

Life 

management  
Total     

    

Income from shares and units:             

  

Dividends and other income from shares and quotas of 

companies              

  

of the group and participated .............................................. 

................. 1   41 1,530   81 1,530 

  

Dividends and other income from shares and quotas of other 

companies ....... .... 2   42 21,851   82 21,851 

Total ................................................. .................................................. ... 3   43 23,381   83 5,806 

Income from investments in land and buildings ......................... 4   44 5,695   84 1,882 

Income from other investments:            

  Income on bonds of group companies and            

  subsidiaries .............................................. .................................... 5   45     85   

  Interest on loans to group companies e             

  to investee companies .................................................................. 6   46     86   

  Income deriving from shares in mutual investment funds ....... 7   47 1,455   87 1,455 

  Income on bonds and other fixed income securities ................... 8   48 89,989   88 89,989 

  Interest on loans ............................................... .............. 9   49 11   89 11 

  Income on shares of common investments ................................. 10   50     90   

  Interest on deposits with credit institutions ................................. 11   51     91   

  Income from various financial investments .................................. 12   52     92   

  Interest on deposits with ceding companies ................................. 13    53     93   

Total……………………………………………………………………………………………………...  14    54 91,455    94 719 

Write-backs of value adjustments on investments relating to:            

  Lands and buildings ............................................... .............. 15    55     95   

  Shares and quotas of group companies and investee companies  16    56     96   

  Bonds issued by group companies and            

  subsidiaries ................................................. ................................. 17    57     57   

  Other shares and quotas ………………………………………………………… 18    58 2,214   58 2,214 

  Other obligations ................................................ ........................... 19    59 1,601   59 1,601 

  Other financial investments ............................................... ......... 20    60 3,439   60 3,439 

Total ................................................. .................................................. .... 21    61 7,254   61 242 

Profits on investment realization:            

  Capital gains deriving from the sale of land and buildings ......... 22    62   62   

  Profits on shares and quotas of group companies and             

  subsidiaries ................................................. ................................. 23    63   63   

  Profits on bonds issued by group companies and            

  subsidiaries ............................................ ................................... 24    64   64   

  Profits on other stocks and shares. 25    65 11,932 65 11,932 

  Profits on other bonds .............................................. ............ 26    66 59,709 66 59,709 

  Profits on other financial investments .......................................... 27    67   107   

Total ................................................. .................................................. .... 28    68 71,641 108 3,232 

GRAND TOTAL ................................................ .................................... 29    69 199,426 109 11,880 
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Annex 22 - Income and unrealised gains relating to 

investments benefiting policyholders that bear the risk and 

investments arising from pension fund management 
 

Explanatory notes - Annex 22 

 Year  2020 

Amissima Vita S.p.A.   

   

Unrealized income and capital gains relating to investments for the benefit of policyholders who 

bear the risk thereof and to investments deriving from the management of pension funds (item 

II.3)  

 

I. Investments relating to performance related to investment funds 

and market indices    
 

  

  Amounts 

Income deriving from:     

Lands and buildings ...............................................  1 0 

Investments in group companies and subsidiaries  2 0 

Mutual Fund Units ............................................ ... 3 0 

Other financial investments ...............................................  4 1,069 

- of which income from bonds ............................................ ............... 5 0 

Other activities................................................  6 0 

Total ................................................. ............................................... 7 1,069 

Profits on the realization of investments     

Capital gains deriving from the sale of land and buildings .............. 8 0 

Profits on investments in group companies and investee companies  9 0 

Profits on mutual funds ............................................ . 10 6,082 

Profits on other financial investments ............................................. ... 11 0 

- of which bonds .............................................. ................................ 12 0 

Other income ................................................ ...................................... 13 0 

Total ................................................. ............................................... 14 6,082 

Unrealized capital gains ............................................... ................... 15 16,142 

GRAND TOTAL ................................................ ............................. 16 23,293 

      

   

II. Investments deriving from the management of pension funds   

   

  Amounts 

Income deriving from:     

Investments in group companies and subsidiaries .............................. 21 0 

Other financial investments ............................................... ................ 22 0 

- of which income from bonds ............................................ ............... 23 0 

Other activities................................................ ................................... 24 0 

Total ................................................. ............................................... 25 0 

Proceeds from the realization of investments     

Profits on investments in group companies and subsidiaries ........... 26 0 

Profits on other financial investments ............................................. .. 27 0 

- of which bonds .............................................. ................................. 28 0 

Other income ................................................ .................................... 29 0 

Total ................................................. ................................................ 30 0 

Unrealized capital gains ............................................... .................... 31 0 

GRAND TOTAL ................................................ ............................. 32 0 
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Annex 23 - Investment charges 
 

 

    Explanatory notes - Annex 23  

            Year 2020 

Society Amissima Vita S.p.A.             

                  

Property and financial charges (items II.9 and III.5) 

                  

      
Non-Life 

management 
Life management  Total       

      

                  

Investment management fees and other charges             

  Charges relating to shares and quotas .................................    1    31 17 
 

61 17 

  Charges relating to investments in land and buildings ........    2    32 1,062 
 

62 1,062 

  Charges relating to obligations ..........................................    3    33 10,695 
 

63 10,695 

  Charges relating to units in mutual investment funds .........    4    34   
 

64   

  Charges relating to shares in common investments .............    5    35   
 

65   

  Charges relating to sundry financial investments ..................    6    36   
 

66   

  Interest on deposits received from reinsurers ......................    7    37 310 
 

67 310 

Total ..............    8    38 12,084 
 

68 12,084 

Value adjustments on investments relating to:             

  Lands and buildings ............................................... ................    9    39 670 
 

69 670 

  

Shares and quotas of group companies and investee 

companies ....... 
   

10    40   
 

70   

  Bonds issued by group companies and investee companies 
   

11    41   
 

71   

  Other shares and quotas ……………………………………………… 
   

12    42 3,418 
 

72 3,418 

  Other obligations ................................................ ................... 
   

13    43 13,194 
 

73 13,194 

  Other financial investments ...............................................  
   

14    44 1,517 
 

74 1,517 

Total ................................................. .................................... 
   

15    45 18,799 
 

75 18,799 

Losses on the realization of investments             

  Capital losses deriving from the sale of land             

  and buildings ................................................ ....................... 
 

16    46   
 

76   

  Losses on shares and quotas ............................................. ... 
 

17    47 5,087 
 

77 5,087 

  Losses on bonds ............................................... ......... 
 

18    48 3,537 
 

48 3,537 

  Losses on other financial investments ................................... 
 

19    49 5,534 
 

49 5,534 

Total ................................................. ..................................... 
 

20    50 14,158 
 

50 14,158 

GRAND TOTAL ................................................ ................. 
 

21    51 45,041 
 

51 45,041 

                  

 

 

 

 

 

 



 

 

 

 

 185 

Notes to the Accounts 

Annex 24 - Charges and unrealised losses relating to 

investments benefitting policyholders that bear the risk 

and investments arising from pension fund management 
 

 

  
Explanatory notes - Annex 24 

     

Society Amissima Vita S.p.A. Year 2020 

     

Equity and financial charges and unrealized capital losses relating to investments for the benefit of 

policyholders who bear the risk thereof and to investments deriving from the management of pension 

funds (item II.10) 
     

I. Investments relating to performance related to investment funds and market indices 

   

  

      Amounts 

Management charges deriving from:      

Lands and buildings ............................................... ........................................... 1 0 

Investments in group companies and subsidiaries ...........................................  2 0 

Mutual Fund Units ............................................ ..................... 3 7,783 

Other financial investments ............................................... .................... 4 0 

Other activities ................................................ ................................................ 5 11 

Total ................................................. .................................................. . 6 7,794 

Losses on realization of investments     

Losses deriving from the sale of land and buildings .............................. 7 0 

Losses on investments in group companies and investee companies .............. 8 0 

Losses on mutual funds ............................................ .................... 9 15,646 

Losses on other financial investments ............................................. ................ 10 0 

Other charges ................................................ .................................................. . 11 0 

Total ................................................. .................................................. .......... 12 15,646 

Unrealized losses ............................................... ................................... 13 4,531 

GRAND TOTAL ................................................ ............................................. 14 27,971 

          

     

II. Investments deriving from the management of pension funds   

     

      Amounts 

Management charges deriving from:      

Investments in group companies and subsidiaries ...........................................  21 0 

Other financial investments ............................................... .............................. 22 0 

Other activities................................................ ..................................................  23 0 

Total ................................................. .................................................. ......... 24 0 

Losses on the realization of investments     

Losses on investments in group companies and investee companies ............. 25 0 

Losses on other financial investments ............................................. ................. 26 0 

Other charges ................................................ ..................................................  27 0 

Total ................................................. .................................................. ........ 28 0 

Unrealized losses ............................................... ................................. 29 0 

GRAND TOTAL ................................................ .............................................. 30 0 
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Attachment 27 - Life assurance business - Summary of 

technical accounts by accounting class - Italian portfolio 
 

 

       
Explanatory notes - Annex 27 

            

Society Amissima Vita S.p.A.      
Year  2020             

Life insurance - Summary table of technical accounts by single class - Italian portfolio 
 

           

      Class code 01 Class code 02 Class code 03 

      

Human Lifespan 

Insurance 

Marriage and birth 

insurance 

Operations 

connected with funds 

or indices 

      (name)   (name)   (name)   

Direct business gross of reinsurance cessions       
            

Premiums accounted for ................................................  + 1 709,022   1     1 92,676   

Charges relating to claims ..............................................  - 2 543,972   2     2 41,400   

Change in actuarial reserves and in  

various technical reserves (+ or -)  - 3 230,740   3     3 44,920   

Balance of other technical items (+ or -) ........................ + 4 -17,511   4     4 3,645   

Management fees ...............................................  - 5 25,763   5     5 2,938   

Investment income net of the quota  

transferred to non-technical account (*)  + 6 148,358   6     6 -4,680   

Result of direct business gross of  

reinsurance assignments (+ or -) .................................. A    7 39,394   7     7 2,383   

Outcome of outward reinsurance (+ or -) ............... B   8 215   8     8 0   

Net result of indirect business (+ or -) .................... C   9 0   9     9 0   

Technical account result (+ or -) .................. (A + B + C)   10 39,609   10     10 2,383   

                      

            

      Class code 04 Class code 05 Class code 06 

      

Illness insurance 

pursuant to art. 1 

Capitalization 

operations 

Pension fund 

management 

operations 

      (name)   (name)   (name)   

Direct business gross of reinsurance cessions       
            

Premiums accounted for ................................................  + 1     1 7,264   1     

Charges relating to claims ..............................................  - 2     2 9,968   2     

Change in actuarial reserves and in  

various technical provisions (+ or -) .......... - 3     3 -310   3     

Balance of other technical items (+ or -) ........................ + 4     4 -616   4     

Management fees ...............................................  - 5     5 969   5     

Investment income net of the quota  

transferred to non-technical account (*) ........ + 6     6 1,523   6     

Result of direct business gross of  

reinsurance assignments (+ or -) .................................. A    7     7 -2,456   7     

Outcome of outward reinsurance (+ or -) ............... B   8     8 0   8     

Net result of indirect business (+ or -) .................... C   9     9 0   9     

Technical account result (+ or -) .................. (A + B + C)   10     10 -2,456   10     

                      

            

(*) Algebraic sum of the items relating to the Italian class and portfolio included in items II.2, II.3, II.9, II.10, and II.12 of the 

Income Statement     
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Annex 28 - Life assurance business - Summary of the 

aggregated technical account 

                         

       
Explanatory notes - Annex 28 

Society Amissima Vita S.p.A.         
Year 2020 

             

Summary prospectus of the summary technical account of all life classes - Italian portfolio 

             

 

          

 

            

      
Risks of direct insurance Risks of indirect insurance Risks retained 

      Direct Risks Risks sold Risks assumed 

Risks 

downgraded 

Total 

      

1 2 3 4 5 = 1 - 2 + 3 - 4 

    
                    

Premiums written …………………… .. ………. + 1 808,962 11 791 21 0 31 0 41 808,171 

Charges relating to claims ……………………  - 2 595,340 12 7,053 22 0 32 0 42 588,287 

 

Change in actuarial reserves and other technical 

reserves (+ or -) ......... - 3 275,350 13 -6,302 23 0 33 0 43 281,652 

 

Balance of other technical items (+ or -) ... + 4 -14,482 14 0 24 0 34 0 44 -14,482 

Management costs ................ .. ......... .. - 5 29,670 15 256 25 0 35 0 45 29,414 

 

Investment income net of the portion 

transferred to the non-technical account (*). + 6 145,201     26 0     46 145,201 

Result of the technical account (+ or -) ........... ..   7 39,321 17 -216 27   37   47 39,537 
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Annex 30 - Transactions with Group undertakings and 

other participating interests 

 

                  Explanatory notes - Annex 30  

                    Year 2020 

Society Amissima Vita S.p.A.                         

                              

Relations with group companies and other investee 

companies 
                    

I: Proceeds                          
                              

      Parent 

companies 
 Check it out   Subsidiaries Connect Others Total       

      

Investment income                

  Income from land and buildings ...................  1  2  3 31 4  5  6 31 

  

Dividends and other income from shares and 

quotas .....  7  8  9  10 1,530 11  12 1,530 

  Income on bonds ...................................  13  14  15  16  17  18  

  Interest on loans …………………………… ..  19  20  21  22  23  24  

  Income on other financial investments .......   25  26  27  28  29  30  

  Interest on deposits with ceding companies ...  31  32  33  34  35  36  

Total ………………………………………………………….......  37   38  39 31 40 1,530 41  42 1,561 

Unrealized income and capital gains on                

investments for the benefit of policyholders who 

do not    
            

bear the risk and resulting from management               

of pension funds ……………………………………… .......  43   44  45  46  47  48  

Other income               

  Interest on loans ……………………………………… ...  49 19 50  51  52  53  54 19 

  

Recovery of administrative costs and burdens 

……….  55 128 56  57 2,273 58  59  60 2,401 

  Other income and recoveries .  61  62  63 54 64  65  66 54 

Total ................................................. .................  67 147 68  69 2,327 70  71  72 2,474 

Profits on the realization of investments (*)   73   74  75  76  77  78  

 

Extraordinary income ………  79   80  81  82  83  84  

GRAND TOTAL ..............................................  85 147  86  87 2,358 88 1,530 89  90 4,035 
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Relations with group companies and other investee companies 

II: Charges                         

                              

      Parent 

companies 
Check it out Connect Subsidiaries Others Total       

      

Investment management fees e                

passive interests:               

  Charges relating to investments ..........  91  92  92  94  95  96  

  Interest on subordinated liabilities ......  97  98  98  100  101  102  

  Interest on deposits received from reinsurers. 
 

103  104  104  106  107  108  

  

Interest on payables deriving from 

transactions    

           

  direct insurance .................................... 109  110  110  112  113  114  

  

Interest on payables deriving from 

transactions    

           

  reinsurance .............................................. 115  116  117  118  119  120  

  

Interest on payables to banks and financial 

institutions .......................................... .. 121  122  123  124  125  126  

  Interest on debts with collateral ............... 127  128  129  130  131  132  

  Interest on other payables ......... 133  134  135  136  137  138  

  Credit losses .............................................. 139  140  141  142  143  144  

  

Administrative costs and costs on behalf of 

third parties ... 145  146  147  148  149  150  

  Other charges …. 151  152  153  154  155  156  

Total ................................................. ................. 157   158  159  160  161  162  

Unrealized charges and losses on               
investments for the benefit of policyholders who 

do not   
            

bear the risk and resulting from management               
of pension funds .............................................. 163   164  165  166  167  168  

Losses on the realization of investments (*)  169   170  171 481 172  173  174 481 

Extraordinary costs ……………………… 175   176  177  178  179  180  
GRAND TOTAL .............................................. 181   182  183 481 184  185  186 481 
                  
                              

(*) Concerning the counterparty in the transaction                   
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Attachment 31 - Direct insurance business - Summary of 

written premiums 

 

                  Explanatory notes - Annex 31  

                    Year 2020 

Society Amissima Vita S.p.A.                     

                            

Summary statement of the written premiums of direct business         
                            

                            

    
Non-Life management Life management Total 

    

    Establishmen

t 
LPS 

Establishmen

t 
LPS Establishment LPS 

    

                            

Premiums accounted for:                         

in Italy ............................................ 
   

1  
   

5   
 

11    15 808,962   21 808,962   25   

in other states of the European 

Union…. 
   

2  
   

6   
 

12    16    22    26   

in third countries ............ 
   

3  
   

7   
 

13    17    23    27   

Total ........................................... 
   

4  
   

8   
 

14    18 808,962   24 808,962   28   
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Annex 32 - Statement of charges relating to staff, Board 

members and Statutory Auditors 

 

          Explanatory notes - Annex 32  

            Year 2020 

Society Amissima Vita S.p.A.               
                    

Schedule of charges relating to staff, directors and statutory auditors   
                    

I: Staff costs               
                    

        

Non-Life 

management 
Life management Total 

Costs for subordinate work:               

  Italian wallet:               

  - Salaries ................................................ ...............   1  31 6,832 61 6,832 

  - Social contributions ...............................................    2  32 1,531 62 1,531 

  - Allocation to the severance indemnity fund             
   relationship and similar obligations    3  33 454 63 454 

  - Various costs related to staff    4  34 1,444 64 1,444 

  Total ................................................. .....................   5  35 10,261 65 10,261 

  Foreign portfolio:            

  - Salaries ................................................ ...............   6  36  66  

  - Social contributions ...............................................    7  37  67  

  - Various costs related to staff    8  38  68  

  Total ................................................. .....................   9  39 10,261 69 10,261 

 

Total amount................................................ .......   10  40 23,631 70 23,631 

Costs for self-employment:              

  Italian portfolio ................................................ ......   11  41   71  
  Foreign portfolio ................................................ ........   12  42 97  72 97 

Total ................................................. ..........................   13  43 602 73 602 

Total costs for work services ............................   14  44 24,233 74 24,233 
                    

                    

II: Description of the imputation items               
                    

       

Non-Life 

management 
Life management Total 

  Investment management fees ............................   15  45 864 75 864 

  Charges relating to claims ...........................................   16  46  76  
  Other acquisition costs ...........................................   17  47 2,143 77 2,143 

  Other administrative costs ...................................   18  48 4,950 78 4,950 

  

Administrative costs and costs on behalf of third 

parties ..............   19  49 2,401 79 2,401 

       20  50   80   

Total ................................................. ..........................   21  51 10,358  81 10,358 
                    

                    

III: Average number of staff in the year               
                    

        Number         

  Senior executives ................................................. ....   91 7         

  Employees ................................................. ...............   92 80         

  Employees ................................................. ................   93           

  Others ................................................. ......................   94           

Total ................................................. .........................   95 87         
                    

                    

IV: Directors and statutory auditors               
                    

        Number Remuneration due     

Directors ................................................. .................   96 6 98 455     

Statutory Auditors ................................................. ....   97 3 99 83     
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€ (thousands)  

          12/31/2020   12/31/2019   

      
        

SOURCES OF FINANCING     
        

      
        

Period result: Profit/(Loss)  27,857   -11,888   

      
        

Adjustments to profit plus/(minus) relating to items          

which have no effect on liquidity:          

 - variation in the Technical Reserves: incr./(decr.)  297,327   341,474   

 - depreciation for the year  2,698   2,537   

 - increment. net funds with allocation specific  1,146   -12,179   

 - variation severance indemnity fund: incr./(decr.)  9   7   

 - variation active loans: (incr.)/decr.  280   -42   

 - variation receivables, other assets and accrued income: (incr.)/decr.  18,921   43,731   

 - variation payables, other liabilities and accrued liabilities: incr./(decr.)  -17,462   -54,396   

 - adjustment of securities to the market: (plus)/minus  10,876   28,587   

 - adjustment of securities to the market categ. D: (plus)/minus  4,680   -30,070   

 - property devaluation: (plus)/minus  670   500   

 - write-down of equity investments: (plus)/minus  1,132   -2,410   

      
        

 Liquidity generated/(absorbed) by income management  348,134   305,850   

      
        

Net value of assets sold:    
0   0   

equity investments   
4,087   0   

movable property and equipment   
0   0   

Total   
4,087   0   

      
        45,000        

Shareholders' equity increase (capital increase)   
15,000   0   

      
        

      
412,221   305,850   

LIQUIDITY LOANS     
        

      
        

Purchase of real estate and incremental works   
0   0   

Net investments in equities, fixed income securities and mutual funds   
417,722   283,216   

Net investments in equity investments   
0   0   

Increase in assets and capitalized charges   
1,671   1,628   

Distribution of profits   
0   33,679   

  
    

        

      
419,393   318,523   

  
    

        

Net cash flow for the period     
-7,172   -12,673   

  
    

        

Cash and cash equivalents at the beginning of the year 
  

13,830   26,503   
  

    
        

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD                  6,658            13,830  
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Introduction 

This actuarial report, prepared pursuant to Article 23-bis, paragraphs 2 and 3, of ISVAP Regulation No. 22 

of 4 April 2008 (hereafter the Regulation), as amended by Measure No. 53 of 6 December 2016, forms an 

integral part of the annual report of the Actuarial Function (hereafter AFR). Therefore, the draft report is 

the one annexed to the Rules of Procedure. 

The following paragraphs describe the methodologies adopted by the Company for the calculation of the 

technical budget reserves at 31 December 2020 of direct Italian work, before the reinsurance divestitures, 

in accordance with the current IVASS regulation on civil reserves, legislative decree n. 209 of 7 September 

2005 and the "Rules of application of actuarial principles and Guidelines for the Actuarial In charge of Life 

Insurance Companies". In substance, the same control scheme was replicated by the Actuary in charge of 

Life. 

The audits carried out by the Actuarial Function constitute, therefore, an autonomous and independent 

opinion, both on the correct application of the calculation methodology and on the sufficiency of the 

technical reserves entered in the Company's balance sheet on the 2020 annual balance sheet date. 

1. Checks on data base portfolio validation 

All technical reservations for the preparation of the financial statements referred to in Chapter II and III 

of Title VIII of Legislative Decree No. 209 of 7 September 2005 have been calculated for each contract, 

taking into account the policies in force at 31 December 2020, the respective effective date and all 

contractually entered into commitments, with the exception of certain types of reserves , then illustrated, 

determined in aggregate form, in compliance with the provisions of current legislation. 

1.1. Validation on the correct take-over of the portfolio 

All checks have been carried out on the correct taking charge of the portfolio. In particular, the recursive 

analytical procedure for checking the number of contracts was verified, starting from the state of the 

portfolio at the end of the previous year and considering all incoming movements (new policies issued in 
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the year) and outgoing movements (policies due, redeemed, settled for claims or reversed for other 

causes) during the year ended December 31, 2020. 

The same control was also extended to mathematical reserves to verify the consistency, in terms of 

economic value, of the change in the reserve (between the beginning and the end of the year) with respect 

to the portfolio movements of the same year (premiums entered in the accounts, settlement of policies 

and income realized with the investment of mathematical reserves). In particular, an over-all audit was 

carried out for homogeneous portfolio aggregates. In addition, it was found that all tariffs had a non-

negative reserve amount and, on a sample basis, it was found that policies paid for maturities, total 

redemption or loss (entered under "Sums to be paid"), did not appear as active policies at the balance 

sheet date. 

From the checks carried out, no particular critical issues emerged. 

With reference to the comparison with the redemption value, the Company has informed the Actuarial 

Function that the comparison in question is managed directly in the portfolio management (LIFE and PASS) 

within the calculation formulas of the mathematical reserve. 

In addition, some quantitative checks were carried out on an adequate number of contracts in an active 

policy state, in relation to most of the rates in the portfolio, in order to verify the correctness of the 

methodologies for calculating the different types of technical reserves and, therefore, the results 

generated by the Company's calculation tools. The aforementioned checks, with possible 

implementations, will be systematically carried out in the future on an ongoing basis, also with reference 

to the rates already tested, with the aim of reaching 100% of the rates controlled by the Actuarial 

Function. 
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2. Calculation approach of technical provisions 

2.1 Calculation approach of technical provisions adopted by the 

company 

All the reserves below were valued before reinsurance disposals. 

a. Mathematical Reserve 

The budgetary mathematical reserves of mixed insurance rates, deferred capital, fixed term, 

capitalization, whole, temporary and deferred annuities with counterinsurance and immediate, annual 

premium, constant and revaluable, single premium and recurring single premium (with technical rate 0%, 

1%, 1.5%, 2%, 2.5%, 3%, 4%) they have been calculated prospectively according to the technical bases of 

the first order and on the basis of the pure premiums (with the exception of those subsequently reported 

in relation to the rates of immediate rent as well as the policies of deferred pension rates in a state of 

enjoyment), by means of the complete linear interpolation of the same elaborated at the recurrence 

before and after the balance sheet date. 

With regard to deferred pension rate policies in a state of enjoyment as well as immediate income with a 

demographic basis other than A62 (ANIA), the Company determines the mathematical reserve directly 

with the A62 base (ANIA) for immediate commitments and for generations, distinct by sex, and the 

technical rate 2% regardless of the first order bases used in the calculation of the premium and indicated 

in the relevant technical reports. 

In addition, with regard to TCM linked to loans and average premium rates, the Company determines the 

mathematical reserves in a timely manner on the basis of the age, gender and remaining duration of the 

contract. 

For policies with a revaluable benefit, the capital or pension has been adjusted according to the provisions 

of the respective policy conditions. 
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The gross rate of return for the period 1 November 2019 – 31 October 2020 achieved by the Separate 

Management "Norvita" was 2.44%, as certified by the AuditIng Company. This rate will be attributed to 

revaluations with dates from 1 January 2021 to 31 December 2021. 

The gross rate of return for the period 1 November 2019 – 31 October 2020 carried out by the Separate 

Management "Amissima Multicredit" was equal to 2.50%, as certified by the Auditing Company. This rate 

will be attributed to revaluations with dates from 1 January 2021 to 31 December 2021. 

The annual gross rates of return of the Separate Management "C.Vitanuova" are recorded monthly at the 

end of the individual months, over an annual time horizon and are therefore attributed to revaluations 

with recurrence following the end of the third month following that of the survey. The revaluation 

procedure provides for the application of the return on an annual basis in the twelve months preceding 

the beginning of the third month preceding the revaluation date. In particular, the following are the last 

two available rates certified by the AuditIng Company recorded in the 2020 financial year, in particular 

the rate recorded at the end of September 2020 and the rate recorded at the end of October 2020, which 

will be used respectively for revaluations with the anniversary of January 2021 and February 2021: 

Month Rate 

January (certified) 2,41% 

February (certified) 2,40% 

These rates were also used to determine the principal revalued at the next recurrence for policies with 

the recurrence of January and February as part of interpolation for the purpose of calculating the 

mathematical reserve for those policies as of December 31, 2020. 

For the management of interpolation as part of the calculation of the mathematical reserve on the 

evaluation date for policies with recurrences after February 2021, the following rates of return have been 

adopted, estimated by the Company's Investment Directorate: 
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Month Rate 

March 2,37% 

April 2,41% 

May 2,41% 

June 2,42% 

July 2,37% 

August 2,37% 

September 2,30% 

October 2,26% 

November 2,27% 

December 2,21% 

The amounts of the budget mathematical reserves relating to the annual premium forms shall include the 

unconsumed pure annual premium instalment; for split annual premium contracts, any premium 

instalments which have not yet expired have not been taken into account. 

With regard to the contracts relating to tariff changes that have become necessary for the transposition 

of the regulatory provisions on equal treatment between genders, taking into account the provisions of 

the "Guidelines" issued by the Order of Actuaries and consistent with the solutions allowed therein, the 

Company, for these rates, has used, in general, both for the calculation of premiums and for the 

calculation of mathematical reserves , a unisex demographic base determined on the basis of the so-called 

"weighted risk", i.e. through a prudent weighting of the probabilities of death (the latter derived from 

mortality tables differentiated by sex) with weights derived from the company's experience. 

Following the enactment of Law No. 221 of 17 December 2012 - conversion of decree law of 18 October 

2012 n.179 - the Company verifies the need to make provisions to meet the obligation to repay the part 

of the premium paid, concerning the remaining period compared to the original maturity, in relation to 

policies related to mortgages and other loans for which a single premium has been paid by the 

debtor/insured person. The mathematical reserve for two collective loan-related tariffs, tariff V218 and 

rate V219 equal to the difference, if positive, between the pure re-metricised premium on the basis of the 

residual debt on the valuation date and also taking into account the contractual period spent and the 
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mathematical reserve is then supplemented. The component related to the uploads is considered covered 

by the combined provision of the presence of the reserve for future management costs and the 

agreement, which the Company has communicated to the writer that it has signed, with the distribution 

network, an agreement to return the portion of the purchase commissions received. 

The amount of this reserve is € 96,035.37. 

The reserves relating to the above prizes were calculated on the basis of the amount of the above prizes 

for the year. For annual premium rates, the reserve shall be equal to the amount of the premium for the 

financial year; whereas for single premium tariffs, the reserve is equal to the amount of the surcharge 

dismantled linearly during the contractual term; in particular to the numerator of the calculation of the 

"pro rata" the company uses the difference between the years of contractual duration and the entirely 

elapsed between the effective date and the date of assessment, relating this difference to the years of 

contractual duration. 

The total amount of mathematical reserves is € 6,151,769,610.23; reserves above is € 757,545.48. 

b. Additional Technical provisions for financial risk 

In view of the characteristics and policy conditions of the portfolio contracts and the provisions of 

paragraphs 21, 22 and 23 of Annex 14 to ISVAP Regulation No 22 of 4 April 2008, it was necessary to set 

aside the additional reserve for guaranteed interest rate risk only in respect of contracts not linked to any 

separate management but which nevertheless provide for a financial guarantee, as shown below. 

As of 31/12/2020, the Company's portfolio of liabilities, distinguished by Separate Management, presents 

the following distribution: 

 For Norvita Separate Management, the financial guarantee of 1.00% and 0.00% represents about 

67% of the entire Management portfolio, while the highest guarantees (5.00% and 

4.00%) represent about 14% of the total Management. Specifically, the 5.00% guarantee 

represents 0.07% of liabilities. 
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 For the C.Vitanuova Separate Management, the maximum guarantee is 3.00% and represents less 

than 0.01% of the liabilities of the Management, while the guarantees of 1.00% and 0.00% 

represent more than 93% of the portfolio of liabilities. 

  For Amissima Multicredit Separate Management, the policy portfolio is all about the 0.00% 

guarantee. 

The Company, similar to the previous year, both for contracts not linked to any Separate Management 

but which still provide for a financial guarantee and for contracts linked to a Separate Management, 

applies Method C. This method provides for the possibility of offsetting, for each separate 

management/guarantee line, between balances of the opposite sign referring to the different levels of 

financial guarantee as well as to the different annual periods. 

According to this approach, there is no need to set aside any reserve amount for both separate 

managements; on the other hand, a provision is required for contracts not linked to any separate 

management but which still provide for a financial guarantee (in particular for the TCM component), for 

which the Company, over a 5-year horizon, has defined a vector of predictable returns equal to the 

weighted average of the foreseeable returns of The Norvita Management and the foreseeable annual 

average of the C.Vitanuova Management. 

The Company also presents in its portfolio some contracts, other than TCM, not linked to any separate 

management but which still provide a financial guarantee for a mathematical reserve amount equal to 

about 64 thousand euros not managed on the company's main management system and included in the 

calculation of the interest rate reserve of the Separate Norvita Management, in the relevant guarantee 

line. 

The additional reserve was calculated using foreseeable returns as follows: 
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Gestione Separata C.Vitanuova  

Anno n Tassi 

prevedibili 

Anno n+1 Tassi 

prevedibili 

Anno n+2 Tassi 

prevedibili 

Anno n+3 Tassi 

prevedibili 

GE'21 2,41% GE'22 2,31% GE'23 2,01% GE'24 2,07% 

FE'21 2,42% FE'22 2,29% FE'23 2,05% FE'24 2,05% 

MR'21 2,36% MR'22 2,29% MR'23 2,09% MR'24 2,04% 

AP'21 2,36% AP'22 2,29% AP'23 2,10% AP'24 2,08% 

MG'21 2,30% MG'22 2,31% MG'23 2,11% MG'24 2,09% 

GI'21 2,26% GI'22 2,15% GI'23 2,08% GI'24 2,06% 

LU'21 2,27% LU'22 2,14% LU'23 2,12% LU'24 2,02% 

AG'21 2,22% AG'22 2,13% AG'23 2,10% AG'24 2,07% 

SE'21 2,21% SE'22 2,16% SE'23 2,04% SE'24 1,99% 

OT'21 2,21% OT'22 2,12% OT'23 2,05% OT'24 2,00% 

NO'21 2,25% NO'22 2,09% NO'23 2,05% NO'24 2,00% 

DI'21 2,25% DI'22 2,04% DI'23 2,07% DI'24 1,99% 

Gestione Separata Norvita  

Anno 2021 2022 2023 2024 2025 

Tasso 2,11% 2,13% 2,23% 2,52% 2,79% 

Weighted average of current and foreseeable returns for the two Gestioni Separate 

2021 2022 2023 2024 2025 

Tasso anno 

n 

Tasso anno 

n+1 

Tasso anno 

n+2 

Tasso anno 

n+3 

Tasso anno 

n+4 

2,37% 2,20% 2,10% 2,10% 2,12% 

The amount set aside is € 1,632,900.05.  
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c. Additional Technical provisions for decreasing rates 

The Company did not consider it necessary to place the additional reserve for rate decreases taking into 

account the provisions of paragraph 23 of Annex 14 to ISVAP Regulation No. 22 of 4 April 2008, on the 

basis of the following technical assessments. 

For services related to separate internal management called Norvita and Amissima Multicredit, whose 

contracts all have a time gap between the period in which the return to be contractually recognized has 

accrued and the time at which this is recognized to insured persons, in accordance with paragraph 23 of 

Annex 14 to ISVAP Regulation No. 22 of 4 April 2008, it should be noted that there is currently no need to 

set aside a timephasing reserve. In fact, the first rate of the vector of predictable returns (defined as 

"current" i.e. in the course of maturation) was higher than the average rate that will be granted to 

policyholders in 2021 on the basis of the latest certified rate and the weighted average of the actual 

participation rates that take into account the corresponding minimum deductions. 

Also for the C.Vitanuova Separate Management, despite having a reduced period of time lag, the 

Company announced that it had made a comparison between the average of the 2020 rates referred to 

in the carrier of foreseeable returns and the estimate of the average rate that will be recognized to 

policyholders in 2021, calculated taking into account the actual participation rates that in turn take into 

account the corresponding minimum deductions; this comparison did not revealed the need for 

provisioning for this additional reserve. 

d. Additional Technical provisions for other risks 

Taking into account the characteristics and policy conditions of the portfolio contracts and the provisions 

of paragraph 35 to paragraph 38 of Annex 14 to ISVAP Regulation No 22 of 4 April 2008, it was necessary 

to set aside an additional reserve in order to supplement the mathematical reserves of the rent rates 

during the deferral period, in accordance with the technical assessments given in the following sub-

paragraph. 
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For the establishment of this reserve, the annuities calculated according to demographic table A62 (ANIA) 

for immediate commitments and with the application of the shifiting age (modified compared to the 

previous year also on the basis of the indications of the Actuarial Function), assumed as the basis of the 

Second Order, with the annuities calculated with the bases of the first order, proceeding as follows. 

For annuity rates, the calculation was made analytically, i.e. the increase in the capital value of the annuity 

was determined, which is equal to: 

I = a* - a 

Where: 

a* indicates the deferred annuity of life obtained from the new technical basis; 

a indicates the deferred annuity of life, with the technical basis of the first order, relating to the individual 

types of contracts previously recalled. 

Annuities are calculated at the expiry age for contracts in force during the deferral period. 

The burden thus identified was then updated to 31 December 2020 in a financial demographic sense, not 

considering, as a precautionary measure, exit hypotheses other than mortality: 

R = I *  E 

These amounts, in line with points 36, 37 and 38 of Annex 14 to ISVAP Regulation No. 22 of 4 April 2008, 

have been reduced on the basis of the assumption regarding the propensity to enjoy the pension, deriving 

from the results of the sample survey updated by ANIA (July 2020) of 8.028%. 

All the hypotheses used, including those of a demographic nature, will, however, be checked annually and 

possibly modified on the basis of actual experience. 
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With regard to receiving pensions and immediate pensions with a demographic basis other than A62 

(ANIA), the mathematical reserve was calculated directly with the A62 base (ANIA) for immediate 

commitments and for generations, distinct by sex, and the technical rate 2%: for them, therefore, a 

provision equal to the entire present value of the difference between the two annuities was considered. 

In this case, therefore, there was no need to set aside an additional reserve for demographic reasons since 

the mathematical reserve was calculated, according to a prudential approach, directly on a second-order 

basis. The calculation of this reserve was carried out directly on both life and pass management systems, 

replicating the methodology described above, policy by policy. 

The Company has announced that it does not have capital rates with guaranteed conversion coefficients 

into annuities in its portfolio. 

The resulting amount to be set aside and set up in full in 2020 is € 703,634.38. 

e. Additional Technical provisions for management expenses 

The Company has verified the need to place an additional reserve for future expenses in line with the 

provisions of paragraph 35.1 of Annex 14 of Regulation No 22 of 4 April 2008 using the same methodology 

used in previous closures. 

In order to verify therefore that there has been no deviation of the technical bases and that there is no 

need to constitute a specific additional reserve, the Company has carried out a comparison test calculating 

on the contracts in the portfolio at 31 December 2020 the present value of the monthly net balances 

between the administrative expenses, increased by the commissions that the Company expects to have 

to bear and deduct the uploads contained in any future premiums to be collected and the future financial 

income from the investment of premiums, not relegated to contracts and intended to finance 

management costs. 

The assessment of future expenses is based on assumptions taken from the forecast budget used by the 

Company for ORSA purposes, provided by the administrative offices. The assumptions are based on the 

assessment of the marginal costs represented in the Business Plan and not on the final costs observed in 
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the current year. The Business Plan represents the actual costs and for the actual duration by looking at 

them from a perspective perspective and therefore more relevant to reality than to using the final costs 

that represent only what happened in past years. 

In this way the so-called non-repeatable costs are automatically excluded because in the business plan, a 

cost that is only for a certain year and therefore not repeatable, is not reported in the following years. 

The reference bases loaded analytically in the model are those deductibles from the budget with 

reference to the year 2021; the model also takes into account a specific add-on determined for the year 

2021. 

The Company, which periodically conducts internal analyses in order to determine the actual costs related 

to the different types of contracts, has made a quantification of the contract expenses differentiating 

between: acquisition costs, management costs and investment costs of the contracts in the portfolio, 

attributing different weights according to the different types of tariff, premium, profit participation. In 

particular, investment charges have been assumed to vary according to mathematical reserves, the others 

according to the number of contracts. 

The Company has adopted assumptions of annual costs associated with the individual categories of 

contracts in the portfolio on the basis of historical evidence of such analyses, updated on the latest 

information available as described above. 

For all contracts, with the exception of branch III contracts, the calculation of the reserve for future 

expenditure with first-order bases was carried out through the management systems in use, the 

calculation algorithms of which are subject to periodic checks. 

As regards the assessment of the prospective costing, the Company carried out the analyses using a 

dedicated software, MG ALFA. All portfolio fees are regularly modeled after MG ALFA software. 

Through the dedicated software, therefore, the Company has estimated, on the basis of "best estimate" 

assumptions, the monthly net balances between administrative expenses, increased commissions that 

are expected to have to pay to the sales network and deducted the uploads contained in any future 
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premiums to be collected and future financial income, deriving from the investment of premiums, not 

relegated to contracts and intended to finance future expenses. 

For the assumptions adopted in the evaluation, the Company referred wherever possible to the company 

experience, the context of the Italian insurance market as well as the economic and financial scenarios of 

the markets at the valuation date. In particular: 

- The interest rate for the discounting of the balances used for the verification was placed prudently 

equal to 60% of the TMO, i.e. 0.46%, which is lower than the annual reference rate in force (TAR) 

and in accordance with paragraph 14.1 of Annex 14 to ISVAP Regulation No 22 of 4 April 2008. 

- As a return on assets, the foreseeable return vector communicated by the Investment 

Management was used, determined in accordance with the indications of ISVAP Regulation no. 

22 of 4 April 2008 as amended by Measure No. 53 of 6 December 2016, on the basis of the 

Separate Reference Management for the years for which this carrier is available; for the following, 

rates estimated by the Company's Investment Directorate were used. 

- A long-term inflation rate of 1.26% was adopted, used as part of the valuation model to increase 

annually the operating expenses expressed in absolute terms. 

- For the profit-participation mechanism of traditional contracts linked to separate management, 

reference was made to the contractually regulated revaluation law for each tariff. 

- The forfeiture assumptions used are the same as the projections used in Solvency 2 for all 

revaluable products. In the development, the rate of propensity to rent used in determining the 

additional reserve for demographic risk was also taken into account. The methodology, as 

communicated by the Company, remained unchanged from the evaluation of previous years. 

- With regard to the traditional policy portfolio, a propensity to renew premiums of 100% was 

assumed for all annual premium contracts, while for single-premium contracts paying on the 

valuation date, however, the same methodology as the previous year applied with a greater 

degree of historical depth (6 years instead of 5 years) was used and broken down by guaranteed 

minimum. 

- The actuarial evaluations were carried out through a weighted average of the textures assuming 

an actual mortality deduced from the SIM/SIF 2010 tables with a discount of 24.90% and 26.90% 
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respectively, excluding the TCM rates for which the SIM/SIF 2010 table was used with a discount 

of 50.60% and 52.80% respectively. 

- The costs used are the latest available on the date on which this analysis was carried out. 

From the findings, the Company did not consider it necessary to set aside any amount as an additional 

reserve for future expenses, compensating, in the context of the products of branch I° and V°, the results 

obtained on the tariffs in individual form and those in collective form. 

The Company verifies, in line with the provisions of paragraph 35.1 of Annex 14 to Regulation No 22 of 4 

April 2008, at macro level the need to set aside an additional reserve for demographic risk on rates other 

than annuities through the comparison provided for in paragraph 15.2; this verification did not highlight 

the need to set aside an additional reserve for this title.     

f. Profit partecipation Technical provisions  

In accordance with the provisions of IVASS Measure n° 68 of 14/02/2018, limited to the separate 

management ""Amissima Multicredit", the Company has proceeded to constitute the relative reserve 

obtained as the component of net pluses realized not attributed to the financial result of the current 

period. 

The total amount of this reserve amounts to € 42,973.00. 

g. Technical provisions of unit and index linked contracts and class VI 

There are branch III products in the portfolio. The branch portfolio III° as of December 31, 2020 includes 

only products referred to in art. 41, paragraph 1, of Legislative Decree No. 209/2005. For unit-linked tariffs 

classified in branch III referred to in art. 2 of Legislative Decree No. 209/2005, in accordance with 

paragraph 39.3 of Annex 14 to ISVAP Regulation No 22 of 4 April 2008, the mathematical balance sheet 

reserves were calculated on the basis of the number and value of the shares of the respective 

Managements (investment lines) in force on the valuation date or the market value of the corresponding 

hedging assets. 
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The total amount of branch III contracts amounted to € 486,718,566.13. 

h. Additional Technical provisions of unit and index linked contracts and 

pension products on class VI 

With regard to Unit Linked contracts, in relation to the different technical characteristics of the tariffs in 

the Company's portfolio, it was considered necessary to place their additional reserves in accordance with 

paragraph 41.1 of Annex 14 to ISVAP Regulation No. 22 of 4 April 2008. 

The total amount of additional reserves of unit linked contracts, placed in class C.II.1, is equal to € 

44,155.43, of which € 27,667.91 related to the coverage of additional guarantees in the event of death 

and the residual € 16,487.52 related to the coverage of a service defined as a "loyalty bonus", calculated 

with applications other than the main management system. 

This bonus, recognized only for the V773 and V783 rates of branch III°, is equal to the additional loading 

costs paid on the first recognised premium year, at the end of the insurance year in which the last agreed 

premium was paid, or fifteen full years have passed since the date of expiry of the policy, when premiums 

are to be paid for more than fifteen years.  

i. Technical provisions for future expenses 

The Company calculated the reserve for future management expenses in accordance with the criteria 

defined in paragraph 20 of Annex 14 to ISVAP Regulation No. 22 of 4 April 2008 based on the first-order 

assumptions for all contracts in the portfolio, with the exception of Unit Linked contracts. For the latter, 

the Company calculates the reserve for future operating expenses, also in light of what was suggested by 

the then Actuarial Function on the occasion of the closing of the 2016 financial statements, as provided 

for in paragraph 17 of Annex 14 of ISVAP Regulation No. 22 of 4 April 2008. 

For consideration of the verification of the need to supplement the reserve for future expenditure, see 

paragraph 2.1.c) of this report. 

The total reserves entered in Class C.II.5 of the financial statements amount to € 27,870,509.01. 
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j. Additional Technical provisions for general risks and other technical provisions 

It was not necessary to set up provisions for general risks or other technical reserves 

as for the portfolio at 31/12/2020 the company calculates the technical reserves separately for each 

contract. Therefore, no reasonable approximation or generalization has been made and, in any case, the 

precondition for the creation of additional reserves for general risks or other technical reserves has not 

been fulfilled. 

k. Technical provisions for profit sharing and rebates 

Profit and rebate reserves shall include any amounts to be allocated to policyholders or beneficiaries of 

contracts as participation in technical profits and rebates obtained from financial management, provided 

that these amounts have not been allocated to policyholders or have not already been taken into account 

in the mathematical reserves. 

It was not necessary to set up provisions for participation in profits and rebates as there are no contracts 

in the portfolio at 31/12/2020 for which the aforementioned condition is fulfilled. 

l. Technical provisions for sums to be paid 

Only amounts relating to portfolio transactions involving the settlement of amounts which, although 

defined in the amount, have not yet been paid were taken into account in these reserves. 

The amount is € 49,106,938.12. 

m. Technical provisions of supplementary insurance 

The technical reserves of supplementary insurance relate to individual contracts for the coverage of 

accident death and invalidity cover. For these reserves, in line with paragraph 18 of Annex 14 to ISVAP 

Regulation No. 22 of 4 April 2008, reference was made to the legislation regulating the technical reserves 

of the damage branches. 
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The premium reserves of supplementary accident insurance are calculated policy by policy by applying 

the pro rata temporis method. 

On the other hand, with regard to the Claims Reserves for supplementary insurance, the exact capital 

subject to liquidation has been set up in reserve in accordance with the specific contractual rules; the 

corresponding amounts are entered in the Reserve for sums to be paid. 

The amount of supplementary insurance reserves is € 28,597.48. 

 

 

The total amount of technical reserves, before reinsurance disposals, amounted to € 6,718,675,429.31. 

2.2 Checks carried out on the Technical Provisions 

During 2020, I expanded the autonomous audits, both methodological and operational. In the course of 

2021, however, further refinements and in-depth studies are planned where and if deemed necessary. 

Below are the technical evaluations and the hypotheses supporting the establishment of the different 

technical reserves whose calculation methodology has been described in the previous sub-paragraph. 

With the exception of certain cases of mathematical reserves as described above, the technical bases used 

in the calculation of technical reserves are those of the first order in application of the principle of 

sufficient prudentiality contained in ISVAP Regulation No 22 of 4 April 2008, taking into account the 

criteria for assessing activities representative of technical. This choice was supported by an analysis of the 

development of the technical bases of The First and Second Levels (demographic, financial, expenditure 

components) which imposed the need to intervene, also following the provisions given by IVASS (formerly 

ISVAP), on the demographic component of pension insurance and on the financial component in relation 

to the guaranteed rate of return, as shown below. 
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a. Financial assumptions 

In relation to paragraph 22.1 of Annex 14 to ISVAP Regulation No 22 of 4 April 2008, it was necessary to 

establish the additional reserve for guaranteed interest rate risk only for contracts not linked to any 

separate management but which still present a financial guarantee, taking into account the foreseeable 

returns determined in accordance with and in accordance with the methodology described in paragraphs 

24 to 32 of Annex 14 to ISVAP Regulation No 22 of 4 April 2008. 

This reserve was calculated by applying the "C" methodology provided for in Annex 14-bis of ISVAP 

Regulation No. 22 of 4 April 2008, considered consistent with the composition of the portfolio of separate 

managements less and less exposed, also in the future, to high guarantee lines. In particular, the 

evaluations carried out also took into account contracts issued before 19 May 1995, taking into account 

the provisions of that Regulation in relation to the trend and the value assumed by the foreseeable rates 

of return. 

The writer retraced, on the basis of the inputs transmitted by the Company, the applied calculation 

methodology, both on the re-evaluable component and on the TCM component. 

The Company has not considered setting aside an additional reserve to deal with the decrease in rates of 

return over time and the consequent misalignment with the related commitments made by the Company 

as a result of participation in profits. This is in relation to the comparative analysis of contractual 

commitments entered into, the returns of assets to cover technical reserves and the verification of their 

effect with regard to each of the Separate Managements. The writer, always on the basis of the 

information made available by the Company, independently made the aforementioned comparison with 

reference to both Separate Managements not highlighting critical issues regarding the non-need for 

provisioning. 

For Unit Linked policies alone, the provisions of paragraph 39.3 of Annex 14 to ISVAP Regulation No 22 of 

4 April 2008 and paragraph 40.3 of that Annex, which provide that the corresponding reserves shall be 

represented as approximately as possible by reference assets valued at market prices, have applied. 
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Without prejudice to the foreword, on the basis of the valuations made taking into account the Company's 

assets, the projections made for the calculation of foreseeable returns, the limits imposed by the 

legislation and the foreseeable evolution of the money and financial markets, it is considered that the 

financial assumptions used by the Company for the calculation of technical reserves are adequate also 

taking into account the additional reserves set aside for this purpose. 

b. Demographic assumptions and other technical bases 

The population base indicated when defining the tariff shall be used in the calculation of the mathematical 

reserves of the tariffs for branch I and branch III. 

In the case of death rates, mathematical reserves are calculated on a demographic basis of the first order, 

except in the cases expressly indicated where a second-order technical basis is used. 

Monitoring the tightness of the top-notch demographic bases has led, as indicated above, to the 

provision: 

- additional reserve for demographic risk for annuity rates 

- supplementary reserve to the mathematical reserve for TCM rates linked to loans. 

Both with reference to the additional reserve for demographic risk for pension rates and with reference 

to the supplementary reserve to the mathematical reserve for TCM rates linked to loans, the writer 

independently retraced the calculation made by the Company for all the policies covered by the provision 

in question, being able to confirm that the logics used by the Company in this calculation are in line with 

those communicated by the same to the writer and reported in the previous paragraph , taking into 

account what is stated in the same paragraph regarding the slight overestimation of the additional reserve 

for demographic risk for pension rates. 

Without prejudice to the foreword, on the basis of the assessments made taking into account the 

mortality differentials between the demographic technical base of the first order and the demographic 

technical basis of the Second Order, it is considered that the demographic hypotheses for the calculation 
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of technical reserves are adequate also taking into account the additional reserves set aside for this 

purpose. 

c. Assumptions for future expenses 

The reserve for future expenses was determined for all contracts in the portfolio, with the exception of 

branch III contracts, in accordance with paragraph 20 of Annex 14 to ISVAP Regulation No 22 of 4 April 

2008 and then using the first-class assumptions and then comparing the technical bases used in the 

calculation of the reserve with the results of direct portfolio experience using the methodology described 

above. 

The Company has determined the reserve for future management expenses for branch III contracts using 

second-order assumptions as provided for in paragraph 17 of Annex 14 to ISVAP Regulation No. 22 of 4 

April 2008. 

With particular reference to the determination of the additional reserve for future expenses, the writer 

analyzed the logics and hypotheses underlying the calculation, not proceeding to autonomous 

elaborations to verify the calculation procedures that are already provided for as part of the work plan 

scheduled for the year 2021. 

Without prejudice to the foreword and paragraph of the General Comments of this Report, on the basis 

of the assessments made taking into account the prospective evolution of expenditure and other variables 

affecting the assessment under consideration in the context of the application of the methodology used 

for the reserve for future management expenditure and the results also in the budget forms of the 

comparison between theoretical and actual expenditure , it is considered that the assumptions regarding 

future expenses for the calculation of technical reserves are adequate also taking into account the 

methodology used by the Company for the determination of any additional reserve to be set aside for this 

purpose. 

d. Other technical bases 

No other technical bases have been applied. 
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e. Calculation procedures 

Without prejudice to the work plan planned by the writer for the year 2021, the correctness of the 

procedures for calculating the LIFE and PASS management IT systems, the main management systems, 

and the external applications used by the Company for the determination of certain types of reserves, has 

been verified by the writer with the following methods. 

 

As already mentioned in paragraph 1 of this report, checks have been carried out on the individual items 

of technical reserves as at 31 December 2020, with particular reference to mathematical reserves and 

reserves for future management expenditure developed by the LIFE and PASS management systems. 

 

In particular, for these types of reserves, at 31 December 2020, an adequate number of contracts in 

surplus of the main existing tariffs were selected, and the amount of the reserve analysed was 

recalculated, on the basis of all the useful information on the individual head, with autonomous 

procedures. This amount was compared with the amount charged for this purpose by the Company drawn 

up by the management authorities (LIFE and PASS) and the differences found were irrelevant. 

 

The writer independently carried out on all contracts the verification of the calculation methodologies 

also of the technical reserves of supplementary insurance, on the basis of the information regarding the 

premiums related to this coverage received by the Company. 

 

The checks carried out revealed no critical issues. 

 

Specific autonomous recalculations, on all policies with both an annual premium and a single premium 

and both for collective and individual tariffs, were also carried out with reference to the superpreme 

reserve; again, no critical issues have emerged from the checks carried out. For the independent checks 

carried out by the writer on the additional reserves not elaborated by the LIFE and PASS management 

systems, please refer to what was previously reported in this report. The aforementioned checks, with 

possible implementations also related to types of technical reserves not yet subject to independent 

verification elaborations, will be systematically carried out in the future on a continuous basis, also with 
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reference to the rates and types of reserves already tested, with the aim, provided for by the more general 

verification plan from me, to reach 100% as well as to test policies also referring to states other than the 

active state. 

 

The following table shows the results of the sample checks on the most representative tariffs representing 

about 76% of the portfolio in place at the balance sheet date in terms of mathematical reserve. 

 

The Actuarial Function has independently carried out on all contracts the verification of the calculation 

methodologies also of the technical reserves of supplementary insurance, on the basis of the information 

regarding the premiums related to this coverage received by the Company. The checks carried out 

revealed no critical issues. 

Specific autonomous recalculations, on all policies with both an annual premium and a single premium 

and both for collective and individual tariffs, were also carried out with regard to the superpumping 

reserve. Here, too, no critical issues have emerged from the checks carried out. 

For the autonomous checks carried out by the Actuarial Function on the additional reserves not 

elaborated by the Life and Pass management systems, please refer to the above in this report. The 

Tariffa Forma Ris Mat Peso % Peso % Cum Scarto %

V203 Vita Intera PUR 1.137.937.823 17% 17% 0,00%

V370 Mista PUR 815.062.993 12% 29% 0,00%

V202 Vita Intera PUR 473.775.109 7% 37% 0,00%

V204 Vita Intera PUR 458.724.266 7% 43% 0,00%

V200 Vita Intera PUR 419.950.199 6% 50% 0,00%

V188 Vita Intera PUR 362.603.560 5% 55% 0,00%

V201 Vita Intera PU 324.715.270 5% 60% 0,00%

V368 Mista PU 247.527.448 4% 64% 0,00%

V187 Vita Intera PU 236.956.887 4% 67% 0,00%

V175 Vita Intera PU 221.261.865 3% 71% 0,00%

V186 Vita Intera PU 186.290.859 3% 74% 0,00%

V726 Unit Linked PU 97.959.691 1% 75% 0,00%

V367 Mista PU 71.921.867 1% 76% 0,00%
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aforementioned checks, with possible implementations also related to types of technical reserves not yet 

subject to independent verification elaborations, will be systematically carried out in the future on a 

continuous basis, also with reference to the rates and types of reserves already tested, with the aim, 

provided for by the more general verification plan from me, to reach 100% as well as to test policies also 

referring to states other than the active state. 

3. Values 

Annex (d) shows the Company's technical reserves distributed by type of reserve and by ministerial 

branch. 

4. Observations 

a) General observations 

The writer has assumed the specific task of verifying the technical reservations of direct work for the 

purpose of drawing up the financial statements referred to in Chapter II and III of Title VIII of Legislative 

Decree No. 209 of 7 September 2005 as an extension of the actuarial function activity following the 

enactment of IVASS Measure n. 53 of 6 December 2016. In the course of 2021, however, further 

refinements and in-depth studies are planned where and if deemed necessary. All the considerations, 

analyses, observations and findings of this Report should be read on the basis of the documentation made 

available to the writer by the Company at the date of drafting of this Report. 

In particular, these checks will cover checks on the assessment and squaring of the portfolio, as well as in 

general all methodologies for calculating technical reserves, including additional reserves. 

However, on the basis of the activities already carried out by the Company and verified by the writer as 

reported in this report as well as taking into account all the analyses, audits and considerations carried 

out and reported in this report, it is considered that the sufficiency of all technical reserves as at 31 

December 2020 is not affected by the residual activities that the Company will have to carry out in this 

regard. 
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b) Critical 

No critical remark. 

5. Findings 

Reasons that do not allow or make it impossible to express a judgment of sufficiency of the Company's 

technical reservations are excluded. 

 

6. Opinion on the Technical Provisions 

On the basis of the above, I certify the correctness of the procedures followed by the company in 

calculating the technical reserves of the Italian direct portfolio that compagnia Amissima Vita S.p.A. 

intends to enter in the financial statements for the financial year 2020, for an amount of € 

6,718,675,429.31 considered, in my opinion, to be sufficient overall to meet the costs and obligations 

assumed towards insured persons, in accordance with the current legal and regulatory provisions. 

Milan, 15 February 2021 

 Actuarial function 

  prof. Nino Savelli 
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ANNEX A 

 

CARRIERS OF THE CURRENT AND FORESEEABLE YIELD RATES USED IN THE 

ASSESSMENT OF THE ADDITIONAL TECHNICAL PROVISIONS FOR GUARANTEED 

INTEREST RATE RISK  
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Gestione Separata C.Vitanuova 

Anno n Tassi 

prevedibili 

Anno n+1 Tassi 

prevedibili 

Anno n+2 Tassi 

prevedibili 

Anno n+3 Tassi 

prevedibili 

GE'21 2,41% GE'22 2,31% GE'23 2,01% GE'24 2,07% 

FE'21 2,42% FE'22 2,29% FE'23 2,05% FE'24 2,05% 

MR'21 2,36% MR'22 2,29% MR'23 2,09% MR'24 2,04% 

AP'21 2,36% AP'22 2,29% AP'23 2,10% AP'24 2,08% 

MG'21 2,30% MG'22 2,31% MG'23 2,11% MG'24 2,09% 

GI'21 2,26% GI'22 2,15% GI'23 2,08% GI'24 2,06% 

LU'21 2,27% LU'22 2,14% LU'23 2,12% LU'24 2,02% 

AG'21 2,22% AG'22 2,13% AG'23 2,10% AG'24 2,07% 

SE'21 2,21% SE'22 2,16% SE'23 2,04% SE'24 1,99% 

OT'21 2,21% OT'22 2,12% OT'23 2,05% OT'24 2,00% 

NO'21 2,25% NO'22 2,09% NO'23 2,05% NO'24 2,00% 

DI'21 2,25% DI'22 2,04% DI'23 2,07% DI'24 1,99% 

 

 

Gestione Separata Norvita 

Anno 2021 2022 2023 2024 2025 

Tasso 2,11% 2,13% 2,23% 2,52% 2,79% 
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Media ponderata dei rendimenti attuali e prevedibili relativi alle due Gestioni Separate 

Media ponderata dei 

rendimenti delle due 

gestioni, con pesi pari alle 

riserve associate alle due 

gestioni 

2021 2022 2023 2024 2025 

Tasso anno 

n 

Tasso anno 

n+1 

Tasso anno 

n+2 

Tasso anno 

n+3 

Tasso anno 

n+4 

2,37% 2,20% 2,10% 2,10% 2,12% 
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ANNEX B 

 

EVIDENCE OF THE MATHEMATICAL RESERVE AMOUNTS DISTINGUISHED BY 

GUARANTEED RATE AND BY STRUCTURE OF THE GUARANTEES OFFERED 
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Denominazione Gestione/Altro Linee di garanzia Struttura delle Garanzie 

Riserva matematica  

importi in € 

NORVITA 

5,0% Consolidamento annuale  1.114.172  

4,0% Consolidamento annuale  217.324.970  

3,0% Consolidamento annuale  49.115.420  

2,5% Garantito a scadenza  99.213  

2,0% Consolidamento annuale  214.283.309  

2,0% Garantito a scadenza 0    

1,0% Consolidamento annuale  536.319.494  

0,0% Consolidamento annuale  483.459.085  

Totale Gestione NORVITA    1.501.715.664  

C.VITANUOVA 

3,0% Consolidamento annuale 44.150 

2,5% Consolidamento annuale 1.728.298 

2,0% Consolidamento annuale 309.098.270 

2,0% Garantito a scadenza 0 

1,0% Consolidamento annuale 14.694.885 

1,0% Garantito a scadenza 18.221.978 

0,0% Consolidamento annuale 4.234.213.176 

Totale Gestione C.VITANUOVA   4.578.000.757 

AMISSIMA MULTICREDIT 0,0% Garantito a scadenza 52.851.190    

Totale Gestione AMISSIMA MULTICREDIT   52.851.190    

Altro* 
4,0% Consolidamento annuale 

  

                             64.748  

3,0% Consolidamento annuale 0  

Totale Altro     64.748 

* contracts with interest rate guarantee although not linked to separate Managers: Indexed, adjustable 

and other. 
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ANNEX C 

 

TABLE OF THE TECHNICAL BASES OF THE MAIN RATES AND RESERVES  
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Individual 

Tariffa Descrizione Base demografica di 1° ordine 

Base 

finanziaria di 

1° ordine 

    

  Durante il differimento Dopo il differimento  

I389 Capit.diff. P.U.I SIM71M 
 

2,00% 

V181 Capit.diff. P.A. SIM71M 
 

3,00% 

V191 Capit.diff. P.A. SIM71M 
 

4,00% 

V199 Capit.diff. P.U. SIM71M 
 

4,00% 

V281 Capit.diff. P.A. SIM71M 
 

3,00% 

V291 Capit.diff. P.A. SIM71M 
 

4,00% 

V381 Capit.diff. P.A. SIM71M 
 

2,00% 

V389 Capit.diff. P.U. SIM71M 
 

2,00% 

V481 Capit.diff. P.A. SIM71M 
 

2,00% 

V581 Capit.diff. P.A. SIM71M 
 

2,00% 

V681 Capit.diff. P.A. SIM71M 
 

2,00% 

V689 Capit.diff. P.U. SIM71M 
 

2,00% 

S400 Capitalizzazione Riv P.U.  
 

0,00% 

V404 Capitalizzazione Riv P.U.  
 

4,00% 

V405 Capitalizzazione Riv P.U.  
 

3,00% 

V415 Capitalizzazione Riv P.U.  
 

0,00% 

V416 Capitalizzazione Riv P.U.  
 

0,00% 

V418 Capitalizzazione Riv P.U.  
 

0,00% 

V430 Capitalizzazione Riv P.U.  
 

0,00% 

V431 Capitalizzazione Riv P.U.  
 

0,00% 

V432 Capitalizzazione Riv P.U.  
 

0,00% 

V790 FIP LINEA 1 SIM92M 
 

0,00% 

I266 Mista Rivalutabile P.U.I. SIM81M 
 

3,00% 

I267 Mista Rivalutabile P.U.I. SIM81M 
 

0,00% 

V250 Mista Rivalutabile P.A. SIM51M 
 

4,00% 

V255 Mista Rivalutabile P.A. SIM81M 
 

4,00% 

V256 Mista Rivalutabile P.A. SIM81M 
 

3,00% 

V257 Mista Rivalutabile P.A. SIM81M 
 

0,00% 

V258 Mista Rivalutabile P.A. SIM81M 
 

0,00% 

V265 Mista Rivalutabile P.U. SIM81M 
 

4,00% 

V266 Mista Rivalutabile P.U. SIM81M 
 

3,00% 
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V268 Mista Rivalutabile P.U. SIM81M 
 

0,00% 

V349 Mista Rivalutabile P.U. SIM92M 
 

0,00% 

V350 Mista Rivalutabile P.U. SIM92M 
 

0,00% 

V351 Mista Rivalutabile P.A. SIM51M 
 

4,00% 

V353 Mista Rivalutabile P.U. SIM92M 
 

0,00% 

V354 Mista Rivalutabile P.U. SIM92M 
 

0,00% 

V355 Mista Rivalutabile P.A. SIM81M 
 

4,00% 

V356 Mista Rivalutabile P.A. SIM81M 
 

3,00% 

V357 Mista Rivalutabile P.A. SIM81M 
 

0,00% 

V358 Mista Rivalutabile P.A. SIM81M 
 

0,00% 

V364 Mista Rivalutabile P.U. SIM92M 
 

0,00% 

V365 Mista Rivalutabile P.U. SIM92M 
 

0,00% 

V366 Mista Rivalutabile P.U. SIM92M 
 

0,00% 

V367 Mista Rivalutabile P.U. SIM92  0,00% 

V368 Mista Rivalutabile P.U. SIM92  0,00% 

V369 Mista Rivalutabile P.U. SI2010 Unisex  0,00% 

V370 Mista Rivalutabile P.U. SIM92 
 

0,00% 

T197 Rendita diff Riv P.U. SIM71M SIM71PS 4,00% 

V192 Rendita Vit. Imm P.U. SIM71PS SIM71PS 4,00% 

V193 Rendita Vit. Imm P.U. su 2 T SIM71PS SIM71PS 4,00% 

V194 Rendita Vit. Imm P.U. su 2 T SIM92 SIM92 3,00% 

V195 Rendita diff Riv P.A. SIM71M SIM71PS 4,00% 

V197 Rendita diff Riv P.U. SIM71M SIM71PS 4,00% 

V290 Rendita diff Riv P.A. SIM31 SIM51 4,00% 

V292 Rendita diff Riv P.U. SIM31 SIM51 4,00% 

V295 Rendita diff Riv P.A. SIM71M SIM71PS 4,00% 

V395 Rendita diff Riv P.A. SIM31 SIM51 4,00% 

V582 Rendita diff Riv P.A. IPS55 U 50% Maschi/50% Femmine 
 

2,00% 

V583 Rendita diff Riv P.U. IPS55 U 50% Maschi/50% Femmine 
 

2,00% 

V584 Rendita diff Riv P.U. IPS55 U 50% Maschi/50% Femmine 
 

2,00% 

V585 Rendita diff Riv P.A. RG48M RG48M 2,50% 

V586 Rendita diff Riv P.A. RG48F RG48F 2,50% 

V587 Rendita diff Riv P.U. RG48M RG48M 2,50% 

V595 Rendita diff Riv P.A. RG48M RG48M 2,50% 

V596 Rendita diff Riv P.A. RG48F RG48F 2,50% 

V597 Rendita diff Riv P.A. IPS55 M F IPS55 M F 2,00% 

V598 Rendita diff Riv P.A. IPS55 M F IPS55 M F 2,00% 

V685 Rendita diff Riv P.A. RG48M RG48M 2,50% 
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V686 Rendita diff Riv P.A. RG48F RG48F 2,50% 

V695 Rendita Vit. Imm P.U. RG48MF RG48MF 2,00% 

V697 Rendita diff Riv P.A. RG48M RG48M 2,50% 

V698 Rendita diff Riv P.A. RG48F RG48F 2,50% 

B003 Temp. Caso Morte abbinata SIM81M 
 

4,00% 

B005 Temp. Caso Morte abbinata SIM81M 
 

4,00% 

TL20 Temp. Caso Morte PA SIM81M 
 

4,00% 

V216 Temp. Caso Morte PA SIM81M 
 

4,00% 

V217 Temp. Caso Morte PU SIM81M 
 

4,00% 

V218 Temp. Caso Morte PU SIM81M 
 

4,00% 

V220 Temp. Caso Morte PA SIM81M 
 

4,00% 

V226 Temp. Caso Morte PA SIM81M 
 

4,00% 

V227 Temp. Caso Morte PA SIM92MF 
 

4,00% 

V240 Temp. Caso Morte PA SIM92M 
 

3,00% 

V310 Temp. Caso Morte PU SIM92MF 
 

4,00% 

V311 Temp. Caso Morte PA SIM92MF 
 

4,00% 

V314 Temp. Caso Morte PA Base unisex 80% SIM 2004/20% SIF 2004 
 

2,50% 

V420 Temp. Caso Morte PA SIM92M 
 

4,00% 

V422 Temp. Caso Morte PU SIM92M 
 

4,00% 

V531 Temp. Caso Morte PU fum 92MFUM 
 

4,00% 

V532 Temp. Caso Morte PU fum 92FFUM 
 

4,00% 

V540 Temp. Caso Morte PA SIM92M 
 

2,00% 

V541 Temp. Caso Morte PU non fum 92MNFUM 
 

4,00% 

V542 Temp. Caso Morte PU non fum 92FNFUM 
 

4,00% 

V551 Temp. Caso Morte PA fum 92MFUM 
 

4,00% 

V552 Temp. Caso Morte PA fum 92FFUM 
 

4,00% 

V561 Temp. Caso Morte PA non fum 92MNFUM 
 

4,00% 

V562 Temp. Caso Morte PA non fum 92FNFUM 
 

4,00% 

V571 Temp. Caso Morte PA fum 92MFUM 
 

4,00% 

V572 Temp. Caso Morte PA fum 92FFUM 
 

4,00% 

V591 Temp. Caso Morte PA non fum 92MNFUM 
 

4,00% 

V592 Temp. Caso Morte PA non fum 92FNFUM 
 

4,00% 

V593 Temp. Caso Morte PA SIMF2004 
 

4,00% 

V594 Temp. Caso Morte PU SIMF2004 
 

4,00% 

V602 Temp. Caso Morte PA Base unisex 80% SIM 2004/20% SIF 2004 
 

3,00% 

V603 Temp. Caso Morte PU Base unisex 80% SIM 2004/20% SIF 2004 
 

3,00% 

V604 Temp. Caso morte PA 3 anni durata Maschi femmine 80/20 di SIM/SIF 2004. 
 

2,00% 

V605 Temp. Caso Morte PA non fum SIM/SIF 2004 (con mix 80%/20%)sc 26,60% 
 

1,50% 
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V606 Temp. Caso Morte PA fum SIM/SIF 2004 (con mix 80%/20%) incrementata 12,10% 
 

1,50% 

V360 Tipo misto Termine Fisso PA SIM92M 
 

0,00% 

V811 Tipo misto PA SIM81M 
 

4,00% 

V720 Unit linked a P.U.R. *SIM92 sc10% 
 

0,00% 

V761 Unit linked a P.U. *SIM92 sc10% 
 

0,00% 

V762 Unit linked a P.U. *SIM92 sc10% 
 

0,00% 

V763 Unit linked a P.U. *SIM92 sc10% 
 

0,00% 

V725 Unit linked a P.U. *SIM2004 
 

0,00% 

V726 Unit linked a P.U. *SIM2004 
 

0,00% 

V727 Unit linked a P.U. *SIM2004 
 

0,00% 

V751 Unit linked a P.U.R. *SIM92 sc10% 
 

0,00% 

V752 Unit linked a P.U.R. *SIM92 sc10% 
 

0,00% 

V753 Unit linked a P.U.R. *SIM92 sc10% 
 

0,00% 

V773 Unit linked a P.U.R. *SIM92 sc10% 
 

0,00% 

V783 Unit linked a P.U.R. *SIM92 sc10% 
 

0,00% 

V740 Multiramo 80_20 2004 M 
 

0,00% 

V741 Multiramo 70_30 2004 M 
 

0,00% 

V742 Multiramo 50_50 2004 M 
 

0,00% 

V743 Multiramo 30_70 2004M 
 

0,00% 

V744 Multiramo 80_20 2004M 
 

0,00% 

V745 Multiramo 70_30 2004M 
 

0,00% 

V746 Multiramo 50_50 2004M 
 

0,00% 

V747 Multiramo 30_70 2004M 
 

0,00% 

V748 Multiramo (ramo 1) SI2010 Unisex  0,00% 

V749 Multiramo (ramo 1) SI2010 Unisex  0,00% 

U748 Multiramo (ramo 3) SI2010 Unisex  0,00% 

U749 Multiramo (ramo 3) SI2010 Unisex  0,00% 

V800 Multiramo (ramo 1) 2004 M  0.00% 

V801 Multiramo (ramo 1) 2004 M  0.00% 

V802 Multiramo (ramo 1) SI2010 Unisex  0.00% 

U800 Multiramo (ramo 3) 2004 M  0.00% 

U801 Multiramo (ramo 3) 2004 M  0.00% 

U802 Multiramo (ramo 3) SI2010 Unisex  0.00% 

B002 Vita intera a P.U.R. SIM81M 
 

0,00% 

B004 Vita intera a P.U.R. SIM81M 
 

0,00% 

T164 Vita intera a P.U. SIM81M 
 

4,00% 

V123 Vita intera a P.U. SIM92M 
 

0,00% 

V124 Vita intera a P.U. SIM92M 
 

0,00% 
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V125 Vita intera a P.U. SIM92M 
 

0,00% 

V126 Vita intera a P.U. SIM92M 
 

0,00% 

V128 Vita intera a P.U. SI2010 Unisex 
 

0,00% 

V129 Vita intera a P.U. SI2010 Unisex 
 

0,00% 

V161 Vita intera a P.A.T SIM81M 
 

3,00% 

V162 Vita intera a P.U. SIM81M 
 

0,00% 

V163 Vita intera a P.U. SIM81M 
 

3,00% 

V164 Vita intera a P.U. SIM81M 
 

4,00% 

V165 Vita intera a P.A.T SIM81M 
 

0,00% 

V166 Vita intera a P.A.T SIM81M 
 

3,00% 

V167 Vita intera a P.A.T SIM81M 
 

4,00% 

V168 Vita intera a P.A.T SIM81M 
 

0,00% 

V169 Vita intera a P.A.T SIM81M 
 

3,00% 

V170 Vita intera a P.A.T SIM81M 
 

4,00% 

V172 Vita intera a P.A.T SIM81M 
 

3,00% 

V175 Vita intera a P.U.R. SIM81M 
 

0,00% 

V176 Vita intera a P.U.R. SIM81M 
 

0,00% 

V177 Vita intera a P.U.R. SIM81M 
 

0,00% 

V178 Vita intera a P.A.T SIM81M 
 

0,00% 

V179 Vita intera a P.A.T SIM81M 
 

0,00% 

V180 Vita intera a P.U. SIM81M 
 

0,00% 

V183 Vita intera a P.U. SIM92 
 

0,00% 

V184 Vita intera a P.U.R. SIM92 
 

0,00% 

V185 Vita intera a P.U.R. SIM81M 
 

0,00% 

V186 Vita intera a P.U.R. SIM92 
 

0,00% 

V187 Vita intera a P.U.R. SIM92 
 

0,00% 

V188 Vita intera a P.U. cedola SIM92 
 

0,00% 

V200 Vita intera a P.U.R. SIM92 
 

0,00% 

V201 Vita intera a P.U. cedola SIM92 
 

0,00% 

V202 Vita intera a P.U.R. SIM92 
 

0,00% 

V203 Vita intera a P.U. cedola SIM92 
 

0,00% 

V204 Vita intera a P.U.R. SIM92 
 

0,00% 

V205 Vita intera P.U. SI2020 Unisex  0,00% 

V206 Vita intera P.U.R. SI2020 Unisex  0,00% 

W177 Vita intera a P.U.R. SIM81M 
 

0,00% 
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Collective 

Tariffa Descrizione Base demografica di 1° ordine 
Base finanziaria 

di 1° ordine 

  Durante il differimento Dopo il differimento  

V044 Capitalizzazione Riv P.U.  
 

3,00% 

V400 Capitalizzazione Riv P.U.  
 

0,00% 

V404 Capitalizzazione Riv P.U.  
 

4,00% 

V410 Capitalizzazione Riv P.U.  
 

0,00% 

V415 Capitalizzazione Riv P.U.  
 

0,00% 

V416 Capitalizzazione Riv P.U.  
 

0,00% 

V417 Capitalizzazione Riv P.U.  
 

0,00% 

V418 Capitalizzazione Riv P.U.  
 

0,00% 

V197 Rendita diff riv P.U. SIM71 SIM71PS 4,00% 

V219 TCM a cap. decrescente P.U. SIM2000  0,00% 

V221 TCM a cap. decrescente P.U. SIM 2004  0,00% 

V310 TCM debito residuo P.U. SI 2004  4,00% 

V312 TCM debito residuo P.U.   4,00% 

V716 Temp. Caso Morte di Gruppo 80%SIM 20%SIF 2004  0,00% 

 

The technical bases of the premiums and reserves are different: 

- in the rates of immediate annuity or in receipt where the Reserve is calculated with A62 (ANIA) for 

immediate commitments and generations and 2% financial basis. 

- V218 collective rates where the premium is average in terms of duration, age and sex and the reserve is 

punctual in terms of age and duration. 

* For the Unit and Index Linked, the demographic and financial base refer to the guarantee in the event of death. 

 

 

 

  



 

_____________________________________________________________________________________ 

pag. 40 di 41 

 

 

ANNEX D 

 

EVIDENCE OF THE AMOUNTS OF THE INDIVIDUAL TECHNICAL PROVISIO ITEMS 

RELATING TO EACH SINGLE BRANCH 
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TIPOLOGIA DI RISERVA RAMO I RAMO II RAMO III RAMO IV RAMO V RAMO VI TOTALE 

LAVORO DIRETTO             

Riserve matematiche per premi puri 5.990.600.072,34    161.169.537,89  6.151.769.610,23 

Riserva soprapremi sanitari e professionali 757.545,48      757.545,48 

Riserva aggiuntiva per rischio di tasso di interesse  1.632.900,05      1.632.900,05 

Riserva aggiuntiva per sfasamento temporale       0 

Riserva aggiuntiva per rischio demografico 703.634,38      703.634,38 

Altre riserve aggiuntive       0 

Riserva Fondo Utili 42.973,00      42.973,00 

Riserve aggiuntive art 41. Co.4. del d.lgs. 209/2005   44.155,43    44.155,43 

Totale riserva matematica classe C.II.1 5.993.737.125,25    44.155,43   161.169.537,89    6.154.950.818,57  

Riserva per spese future (classe C.II.5) 26.938.325,5154   89.657,3062   842.526,1900            27.870.509,01  

Riserve suppl per rischi generali (classe C.II.5)        

Altre riserve tecniche (classe C.II.5)        

Riserva per partecipaz utili e ristorni (classe C.II.4)        

Riserva per somme da pagare (classe C.II.3) 46.863.942,86   636.281,30   1.606.713,96   49.106.938,12  

Riserva premi delle ass.ni compl. (classe C.II.2) 
                      

28.597,48       
                      

28.597,48  

Totale riserve tecniche classe C 6.067.567.991,11    770.094,04   163.618.778,04    6.231.956.863,18  

Riserve classe D.I contratti di cui all'articolo 41. 

comma 1. del d.lgs. 209/2005 
  486.718.566,13    486.718.566,13 

Riserve classe D.I contratti di cui all'articolo 41. 

comma 2. del d.lgs. 209/2005 
       

Totale riserve di classe D.I   486.718.566,13    486.718.566,13 

Totale riserve di classe D.II        

TOTALE RISERVE TECNICHE LAVORO DIRETTO 6.067.567.991,11    487.488.660,17      163.618.778,04       6.718.675.429,31  

TOTALE RISERVE TECNICHE LAVORO INDIRETTO        

TOTALE RISERVE TECNICHE 6.067.567.991,11    487.488.660,17   -    163.618.778,04    6.718.675.429,31 
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Other aspects 
The determination of the technical provisions is a complex estimation process that involves many 

subjective variabies for which any change thereof  may have an effect on the results. For this reason,    

we developed a range of reasonably possible outcomes in arder to take into consideration  the  

uncertainty of these subjective variables. In assessing the sufficiency of the above-mentioned technical 

provisions, we tested that those provisions  fall within such  ranges. 

 
Milan, 17 March 2021 

 
 
 

EY S.p.A. 

Signed by: Matteo Brusatori, auditor 

 
This report has been translated into the English language so/e/y far the convenience of 
international readers. 
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STATUTORY AUDITORS’ REPORT 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

2 
 

in compliance with the current civil regulations and those specific to the insurance 

sector. 

In particular, it was drafted in accordance with the provisions of ISVAP Regulation (now 

IVASS) no. 22 of 4 April 2008 and subsequent amendments and it is compliant with the 

civil law provisions and the Legislative Decree May 26, 1997 n. 173, integrated and 

amended by article 8 of Legislative Decree 139/2015, where the OIC accounting 

principles have been implemented and integrated if needed. 

Group’s Framework 

The Group’s Framework to which your company belongs has not changed with respect 

to the previous year: Amissima Holdings Srl, Sole Shareholder and Insurance Parent 

Company, duly registered in the Register with no. 050 for this purpose, Amissima Vita 

SpA and Amissima Assicurazioni SpA as insurance companies and the instrumental 

companies, wholly owned by the aforementioned companies, Dafne Immobiliare Srl, IH 

Roma Srl and Assi 90 Srl (in liquidation since 11 March 2020) 1 still belongs to this 

framework. 

Amissima Vita SpA is subject to the management and coordination of the Insurance 

Parent Company and Sole Shareholder Amissima Holdings Srl 

In February 2020, the Chief Executive Officer announced that, in the current phase of 

transformation of the insurance industry, where the market is asking companies to 

 
1It should be noted the disposal to Amissima Assicurazioni SpA of the share of the capital held in IH Roma 
Srl, equal to 21.665%. 
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Policies, Liquidity Risk, Asset and Liabilities Management (ALM), Valuation of Assets 

and Liabilities Other than Technical Provisions, Capital Management, Risk and 

Solvency Assessment (ORSA), Non-Life Reservation, Damage reinsurance, Data 

Governance , Corporate Governance System, Internal Audit, Compliance, Actuarial 

Function, Outsourcing, Reporting to Ivass, Risk Management, Operational Risks, 

Anti-Money Laundering and Compliance with Sanctions, Underwriting, Governance 

and Control of Distribution Networks, Network Incentives, Complaints, Privacy, 

Anti-corruption, SFCR, RSR and QRT, Deferred Taxes, Requirements of integrity, 

Professionalism and Independence, data and information for statistical purposes. 

Among other activities, the Board of Directors also has:  

i) approved the audit plans of the Fundamental Functions, assigning them an 

independent expenditure budget; 

ii) approved the 2021 Budget; 

iii) update the Regulations governing the self-assessment process of the Board of 

Directors; 

iv) received periodic information from the Supervisory Body pursuant to Legislative 

Decree 231/01, regarding the monitoring activity carried out on the adequacy of 

the Company’s Organization and Management Model; 

v) approved the structure of Management by Objective 2020 (so-called MBO) to be 

assigned to Top Management and, with the support of the Remuneration 

Committee, defined certain remuneration instruments (so-called Retention 
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Payment and of the cd Transaction Bonus ) aimed at guaranteeing and retaining 

the business of the management ; 

vi) approved the updated Business Continuity Plan;  

vii) approved the Regular Supervisory Report (so-called RSR), to be submitted to the 

Supervisory Authority pursuant to IVASS Regulation no. 33/2016; 

viii) intervened to strengthen and make the organizational structure and governance 

of corporate operations more efficient by proceeding, in particular, (i) rationalizing 

the organizational structure of the internal Committees and of the related 

reporting systems towards the Corporate Bodies, as noted following the review of 

the corporate governance system and (ii) with the assignment “ad interim ” of the 

IT Department and the Central Personnel Manager, with the consequent 

reorganization of the IT department; 

ix) approved the Strategic Plan on information and communication technology (ICT) 

pursuant to Regulation 38/2018, in its updated version. 

x) approved the update of the Organizational, Management and Control Model 

pursuant to Legislative Decree 231/2001; 

xi) continued to monitor the overall project for the disposal of the investee company 

Assi 90 Srl and the subsidiary IH Roma Srl with reference to the latter, the Board 

of Directors intervened to rationalize the relative shareholding held by the 

Insurance Companies and define the divestment transaction of the last property 

Hotel located in Milan (Hotel Conca del Naviglio) owned by IH Roma Srl, for which 

the deed is expected between the month of May and June 2021. Both transactions 
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are in line with the investment and risk management strategy of the Insurance 

Group, which provides the liquidation of IH, once the property owned by said 

instrumental company will be divested. 

1. Company's financial results;  

The financial statements closed at 31 December 2020 show a profit of € 27,856,656, an 

improvement compared to the previous year (at the end of which a loss of € 11,888,060 

was recorded), mainly as a result of the improvement in the technical balance. 

The Directors highlight that premium income recorded a decrease of 11.0% equal to € ‐

100.2 million, bringing total premium income to approximately € 809.0 million.  

The agency channel shows lower levels of production with a decrease of 40.1%, which 

reaches 61% if we consider the production of the distributor Azimut.  

Charges relating to claims they are decreasing and also reflect the situation caused by 

the pandemic emergency, in particular with reference to redemptions which recorded 

a decrease of 30% (€ ‐110.2 million). On the other hand, claims settlements increased (+ 

6.7% equal to € 9.9 million) while accrued policies recorded a slight decrease compared 

to the previous year (-4.3% equal to - € 7.4 million).  

Management costs increase by approximately 5.9 percentage points due to the 

increased production of products with higher loads, while the other administration costs 

benefit from the action of constant monitoring in order to reduce management costs. 

Net equity and financial income contribute positively to the operating result with a 
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strong increase of 71.9% compared to 2019. In particular, ordinary income decreased as 

a result of the lower rates of return on investments deriving from the exchange rate of 

Asset Allocation and lower dividends from the ICAV investment vehicle. These are offset 

by sales transactions that have led to capital gains of over € 57 million. It is useful to 

point out that the value adjustments on financial investments (- € 11,546 thousand) are 

mainly attributable to the write-downs of Elios securities (for approximately € 9.6 

million). 

2 - The activity of the Board of Statutory Auditors. 

As a preliminary point, it should be noted that, as a consequence of the epidemiological 

emergency Covid-19, which began in the first months of 2019 and is still ongoing today, 

the activity of the Board was carried out remotely, without impacting on efficiency and 

functionality of its activities. The audit meetings of the Board of Statutory Auditors, 

albeit held remotely, continued to ensure the identification of the participants in the 

meetings, the sharing of the documents subject to analysis and in-depth analysis and 

discussion, also prior to the audit meetings.  

The meetings of the Board of Directors, the Executive Committee and the internal Board 

Committees, in which the Board has constantly participated, were also held via 

teleconference without any impact on the functionality and efficiency of the work of the 

Corporate Bodies.  

With regard to the implementation of our institutional activity we formulate the 

following considerations. 
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2.1 Considerations on the most significant economic, financial and equity transactions 

carried out by the Company and on their compliance with the law and the Articles of 

Association. 

By means of news and data reported during the meetings of the Board of Directors, the 

Executive Committee and the Control and Risks Committee, to which the Board has 

always attended, the Directors have constantly informed us, according to the statutory 

procedures and at least quarterly, on the activity carried out as well as on the most 

significant economic, financial and equity transactions implemented by the Company. 

The information thus acquired allowed us to ascertain compliance with the law and the 

Articles of Association and compliance with the corporate interest; we believe that these 

transactions, fully described in the Report on Operations, do not require specific 

comments on our part. 

The information acquired allowed us to ascertain the compliance with the law and to 

the Statue and to the Company social interest. Wee deem that these actions, described 

in the Management Report are not subject to further explanations. 

We did not detect the existence of manifestly imprudent or risky operations, in potential 

conflict of interest, in contrast with the resolutions passed by the Shareholders’ Meeting 

or such as to compromise the integrity of the company assets. 

2.2 Indication of the possible existence of atypical and / or unusual transactions, 

including intra-group transactions or those with related parties. 

We have ensured that transactions with related parties, including intra-group 
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transactions, met criteria of substantial and procedural correctness and that they were 

not in conflict with the interest of the Company. In the Report on Operations, the 

relationships of an equity, economic and financial nature with the companies of the 

Group and the other related parties are promptly illustrated.  

With regard to the overall scope of the aforementioned transactions, the absence of 

atypical or unusual transactions that could raise doubts as to the correctness and 

completeness of the information was ascertained.  

Pursuant to IVASS Regulation no. 30/2016 concerning supervisory provisions on 

intragroup transactions and risk concentrations, the Board of Directors of the Company 

implemented in 2020 the Policy on intragroup operations previously adopted¸ in 

acknowledgment of the indications of the Parent Company. The new updated Policy 

provides, like the previous one, that transactions with Intra-Group Counterparties 

require a prior authorization process by the Internal Control and Risk endo-advising 

Committee and ultimately by the Board of Directors of the Company and by the Parent 

company, if necessary, in case they are significant or atypical or unusual. In this regard, 

the Board of Statutory Auditors registered the finalization, already begun at the 

beginning of 2020, of a further strengthening of the organizational controls as part of 

the process relevant to the implementation of the suggestions made by the Internal 

Audit Function following the related follow up. 

2.3 Report of the Independent Statutory Auditor Company pursuant to Article 14 of 

Italian Legislative Decree no. 27/1/2010 n. 39, of the art. 10 of Regulation (EU) no. 
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537/2014 and art. 102 of Legislative Decree 7/9/2005 n. 209. 

The Independent Auditors - Ernst & Young SpA - reported about the statutory audit of 

the accounts and on the absence of situations of uncertainty or any limitations in the 

verifications carried out. 

According to the Report of the Independent Auditors Ernst & Young SpA in charge of the 

statutory audit received today, among other arguments better illustrated in this report, 

“We carried out the audit of the financial statements of Amissima Vita SpA, consisting 

of the balance sheet as at 31 December 2020, the income statement for the year ended 

on that date and the explanatory notes. 

In our opinion, the financial statements provide a true and fair view of the balance sheet 

and the financial position of the company on 31 December 2020, for the income 

statement for the financial year ended on that date, in compliance with Italian 

regulations governing preparation principles. 

And also, in the opinion of the Independent Auditors “The report on operations is 

consistent with the financial statements of Amissima Vita SpA as at 31 December 2020 

and has been prepared in compliance with the law”. 

The Auditing Company also declares “With reference to the declaration in art. 14, 

paragraph 2, letter e), of Legislative Decree, released upon the knowledges and the 

understanding of the Company and its relevant framework acquired during the audit, 

nothing is deemed to be reported” 

As conclusion of its report, Ernst & Young SpA highlights the following also with regard 
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to the Opinion pursuant to art. 102, paragraph 2, of Legislative Decree 7/9/2005 n. 209 

of the life classes: “ Based on the procedures carried out pursuant to art. 102, paragraph 

2, of Legislative Decree 7 September 2005, n. 209, of the ISVAP Regulation of 4 April 

2008, n. 22 and the relative implementation methods indicated in the operative 

clarification published by IVASS on its website on 31 January 2017, the aforementioned 

technical reserves, recorded in the liabilities of the balance sheet as of 31 December 2020 

of Amissima Vita SpA, are sufficient in compliance with the current provisions of law and 

regulations and correct actuarial techniques, in compliance with the principles set out in 

the ISVAP Regulation of 4 April 2008, no. 22.” 

In its report, the Auditing Company declares that no services other than auditing or 

other services prohibited pursuant to art. 5, par. 1 of Regulation (EU) 537/2014 have 

been performed and that the Auditing Company remained independent from the 

Company during the Statutory Audit. 

On the basis of the information acquired, additional assignments have been conferred 

on subjects linked to the appointed Auditing Company, authorised by the Board of 

Statutory Auditors, as far as it is concerned.  

In particular, it concerns the proposal for the audit services of some elements of the 

Report on the solvency and financial condition of the Company pursuant to IVASS 

Regulation no. 42 of 2 August 2018, for which the related fees amount to € 241,000.00 

(plus expenses and VAT) for 2020, of which € 50,000.00 relating to the limited audit at 

30 September 2020, € 35,500.00 to the Full Audit SCR MCR 2020 review, € 4,000.00 
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referring to the benchmarking analysis on the data Solvency and € 20,000.00 relating to 

the certifications of the Separate Management and Unit Funds. 

The Board examined the report addressed to the Internal Control and the Audit Report 

foreseen by Article 11 of Regulation (EU) 537/2014 of the Audit Company. It specifies 

that the issues dealt with in the aforementioned report have already been presented 

and illustrated to the Internal Control and Audit Committee during the meetings held 

with the Board of Statutory Auditors. The Board highlights that the report in question 

shows: 

- the annual confirmation by the Audit Company of its independence pursuant to 

Article 6 paragraph 2 of Regulation (EU) 537/214; 

- the absence of factors of uncertainty on the assumption of business continuity; 

- the failure to identify significant”shortcomings” in the internal control system for 

financial reporting and / or in the accounting system; 

- the failure to identify significant issues regarding cases of actual or presumed non-

compliance with laws and regulations or statutory provisions. 

2.4 Acknowledge of possible presentation of complaints pursuant to former art. 2408 

of the Italian Civil Code, of any initiatives undertaken and their outcomes. 

We acknowledge that during the year no complaints were submitted to the Board of 

Statutory Auditors pursuant to art. 2408 of the Italian Civil Code 

2.5 Acknowledge of possible presentation of complaints, of any initiatives undertaken 

and the relative outcomes. 
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We acknowledge that during the year no complaints were presented to the Board of 

Statutory Auditors. 

2.6 - Acknowledge of opinions issued by the Board of Statutory Auditors during the 

year, in accordance with the law. 

During the year, the Board: 

- has expressed a favourable opinion on the proposal related to the plan of activities 

scheduled for the financial year 2020 by the Internal Audit Function; 

- expressed a favourable opinion on the co-option of Dr. Mrs. Gloria Francesca Marino, 

as a member of the Board of Directors following the resignation of Dr. Mrs. Paola 

Tagliavini. This co-option was subject to ratification during the Shareholders’ Meeting 

dated 1 December 2020. 

2.7 Regularity and number of meetings of the Board of Directors, the Executive 

Committee and the Board of Statutory Auditors. 

The Board of Statutory Auditors has planned its activities being suitable with the overall 

system of controls to which it is responsible and carrying out the supervisory activity 

through no. 12 meetings and maintaining a constant and adequate connection with the 

Internal functions Audit, Risk Management, Compliance, Anti-Terrorism / Anti-Money 

Laundering and Actuarial. 

We gathered with the management of the main corporate functions of the Company 

and maintained the connection with the Audit Company.  
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The Board of Statutory Auditors also duly attended to the all 11 meetings of the Board 

of Directors, at all n. 9 meetings of the Control and Risks Committee, to n. 1 meeting of 

the Remuneration Committee and to all the no. 3 meetings of the Executive Committee, 

obtaining in compliance with the provisions of art. 2381 5th paragraph of the Italian Civil 

Code, the IVASS Regulations and the Articles of Association, timely and appropriate 

information on the general performance of the management and its foreseeable 

evolution, as well as on the most important transactions, due to their size or 

characteristics, carried out by the Company. 

In particular, the decision-making process of the Board of Directors appeared to us to 

be correctly inspired to the respect of the principle of informed action. 

In this regard, we highlight that we acknowledged the process aimed at “assessment of 

the size, composition and functioning of the Administrative Body as a whole, as well as 

its committees”. The implemented self-assessment process has shown, as mentioned 

above, that the Board of Directors operates in an adequate and consistent manner with 

its mandate, also noting the adequacy of the interventions adopted during the year and 

those ongoing following the outlined areas for improvement. Among the interventions 

adopted in this regard, we highlight the continuation, during the year 2020, of the 

training plan addressed to the members of the Board of Directors and, in particular, the 

training session on the new international accounting standard IFRS 17. 

We attended the shareholders’ meetings held during the year.  
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2.8 Remarks about the compliance with the principles of correct administration. 

We have acquired knowledge and supervised, as far as we are concerned, on compliance 

with the fundamental criterion of the sound and prudent management of the Company 

and the more general principle of diligence, all on the basis of participation in the 

meetings of the Board of Directors, of the internal-board committees and the Executive 

Committee, of the documentation and timely information received directly from the 

various management bodies as well as through the meetings held with the Top 

Management, relating to the operations carried out by the Company. 

The information acquired allowed us to verify the compliance with the law and the 

Articles of Association of the actions approved and implemented and that they were not 

manifestly imprudent or risky. 

We have found that the Company has adopted an appropriate risk management policy, 

which is clearly highlighted in the management report. 

For further clarification, during the year the Company was subject to the management 

and coordination of the Parent Company Insurance Amissima Holdings Srl and, in this 

regard, we ascertained the compliance with art. 2497 ter of the Italian Civil Code  

2.9 Remarks on the adequacy of the organizational structure. 

We monitored the adequacy of the Company’s organizational structure, carefully 

monitoring the proposed changes to the organizational structure and brought to the 

attention of the Board of Directors from time to time.  
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During the year 2020 the Board of Directors continued, due to the evolution of the 

governance structure and the business model of the Company, in the adjustment 

process of the organizational structure, intervening from time to time if any 

reinforcements were deemed necessary. 

We verified the existence of suitable Company actions aimed at providing the necessary 

training in favour of employees and the agency network where, implemented for the 

year 2020 in three main steps: i) methods webinar ; ii) product and regulatory E-Learning 

training; iii) advanced training courses e masters degree . 

The reorganization activities aimed at improving production processes, requalification 

and / or enhancement of resources with qualifications and specific sectorial technical 

knowledge continued also for the year 2020; the 2020 training plan, in addition to 

consolidating technical skills and guaranteeing continuous regulatory updating, had the 

main objective of developing a solid wealth of skills to better manage oneself and one’s 

business role, concretely facilitating the innovation processes in the company. The 

training plan took into consideration the indications reported by the various company 

functions, the needs coming from organizational changes and regulatory scenario, with 

particular reference to the updating on Privacy, the IDD legislation and the process of 

designing and manufacturing insurance products (so-called POG process). 

2.10 Remarks on the adequacy of the internal control and anti-money laundering and 

anti-terrorism systems. 

We supervised the internal control system. We believe that this system, which is 
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constantly improving, is overall adequate with respect to the management 

characteristics of the Company and meets the requirements of efficiency and 

effectiveness in managing risks and in compliance with internal and external procedures 

and provisions. 

In particular, we supervised the system of first, second and third level internal controls 

and in compliance with the provisions of the regulations of the Supervisory Authority. 

We believe that the Internal Audit, Risk Management, Compliance and Anti-terrorism / 

Anti-Money Laundering Functions meet the requirements of competence, autonomy 

and independence and that, together with the other Bodies and Organizational Units to 

which a control function is assigned, collaborate with each other by exchanging useful 

information for the performance of their respective tasks. 

With specific reference to the Internal Audit Function, we assessed, in a specific 

verification meeting, the proposals concerning the planning of the activities scheduled 

for 2020 approved by the Board of Directors on January 27, 2020. 

The activity of the Internal Audit Function is carried out in the context of the Group 

Policy on Internal Audit, adopted by the Insurance Parent Company, and approved in 

the latest version by the Board of Directors on 19 June 2020; the operating 

methodologies are based on the use of an approach based on the control assessment 

and oriented on the risks inherent in company processes, which allow the formulation 

of an opinion on the adequacy of the internal control system. 

We ascertained, by attending to appropriate meetings with the Anti-Money Laundering 
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/ Anti-Terrorism Function, the compliance of the Company’s actions with the Legislative 

Decree 21 November 2007 no. 231, concerning the “prevention of the use of the 

financial system for the purpose of laundering the proceeds of criminal activities and 

financing of terrorism”. 

2.11 Actuarial Function. 

This function has the purpose of ensuring the adequacy of the methods and assumptions 

used in calculating the reserves with respect to the specificity of the different business 

lines.  

In 2020, the intra-group agreement relating to the centralization of the Actuarial 

Function at the Parent Company was maintained, by keeping the outsourcing of the 

same Function by Amissima Holdings Srl to the De Angelis-Savelli & Associati Actuarial 

Firm; in this regard, the Supervisory Authority accepted the extension request to the 

terms established by IVASS Regulation no. 38/2018 for the re-internalization of the 

Function, which was implemented from 1 January 2021 on the basis of a re-

internalization plan approved by the Board of Directors during the meeting of 24 

October 2019. 

The Board of Statutory Auditors constantly monitored the activities carried out by the 

Actuarial Function by assessing its periodic reports submitted to the Administrative Body 

on a quarterly basis. 

The Board of Statutory Auditors also verified, also through the organizational units in 

charge, that the Administrative Body acknowledged the suggestions made over time by 
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the Actuarial Function.  

2.12 Remarks on administrative liability of legal persons pursuant to Legislative Decree 

8 June 2001 n. 231. 

The Company adopted the organizational, management and control model pursuant to 

Legislative Decree No. 231/01, including the Code of Ethics, approved in the latest 

updated version by the Administrative Body on 30 July 2020. 

For the three-year period 2018-2020, the Administrative Body has assigned the role of 

Supervisory Body to the Board of Statutory Auditors of the Company, pursuant to 

Legislative Decree 231/01and confirming to its members the broadest faculties and 

powers to carry out the activities envisaged in the implemented Organizational Model, 

including the right to be supported by the Internal Audit Functions and by an external 

lawyer for the purely criminal profiles. 

2.13 Remarks on the adequacy of the administrative-accounting system and on its 

reliability to correctly represent management events. 

We have assessed, within the scope of our competences, the reliability of the 

administrative and accounting system to correctly acknowledge and represent 

management events, both through obtaining information from the heads of the various 

Functions, and through contacts with the Audit Company and analysing the results of its 

work. 
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2.14 Remarks on the activity of the  

Audit Company and any relevant aspects. 

During the meeting between the Board of Statutory Auditors and the Audit Company no 

aspects were deemed significant to be included in this in this report, not even with 

reference to the periodic checks carried out by the Audit Company, pursuant to and for 

the purposes of art. 14 first paragraph letter b) of Legislative Decree 39 of 27/01/2010. 

We have acknowledged the adequacy of the financial statements audit plan and its 

compliance with an approach based on the risk of significant errors or reprehensible 

conduct; we also noted the auditors’ independence.  

2.15 Exchange of information with supervisory bodies of investee / subsidiary 

companies. 

It is highlighted that during the year the Chairman of the Board of Statutory Auditors 

contacted the Chairman of the Board of Statutory Auditors of the subsidiary Assi 90 Srl, 

as well as the sole auditor of the companies Dafne Immobiliare Srl and IH Roma Srl, for 

a mutual exchange of information. 

2.16 Relations with the Supervisory Authority. 

As regards the implementation of the action plan adopted by the Company and 

communicated to IVASS following the findings made by the latter after the inspections 

carried out in 2019, please refer to what is detailed in the introduction of this report  
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The Board of Statutory Auditors carefully monitored and constantly monitors the 

implementation, within the foreseen timelines, of the regulatory provisions and 

recommendations formulated by the Supervisory Body. 

In addition to the above activity, during the year the Board was informed about the 

requests made by the Supervisory Authority towards the Company; in this regard, we 

highlight: 

- the note dated March 17, 2020, through which the insurance companies have been 

requested by the Authority to provide a periodic update on their solvency data in order 

to monitor the impacts of the spread of the epidemiological emergency from Covid-19 

on their solvency position; 

- the IVASS report dated 29 July 2020, through which the Authority, with respect to the 

growing spread of the epidemiological emergency from Covid-19 and considering its 

incidence in terms of side effects on the national economy in perspective, 

recommended to all companies in the insurance market extreme prudence in 

evaluations concerning the distribution of dividends and other assets as well as the 

payment of the variable component of remuneration to corporate officers. In this 

regard, the Board of Statutory Auditors was informed about the note sent to IVASS by 

the Company explaining the definition, in the first months of 2020, of an incentive 

treatment in the form transaction bonus intended for selected managers and middle 

managers particularly engaged in the implementation of the aforementioned sales 

process of the Company. 
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2.17 Final assessments regarding the supervisory activity as well as regarding any 

omissions, reprehensible facts or irregularities occurred during the implementation 

of the activity. 

We acknowledge that our supervisory activity was nominally carried out during the year 

and that no significant facts occurred that need to be reported. 

2.18 Covid-19 health emergency 

The Board of Statutory Auditors, in the frame of its activities, has focused on the risks 

affecting the Company deriving from the epidemiological emergency Covid-19, 

monitoring the adoption by the Company of interventions aimed at facing the 

emergency situation and complying with the regulations of the Decrees of the President 

of the Council of Ministers relevant to the health emergency due to the spread of the 

Covid-19 virus. 

3 - Fulfilments and activities carried out by the Board in compliance with the 

provisions of the ISVAP Regulations, now IVASS. 

In addition to the verifications described above, the Board of Statutory Auditors carried 

out, where applicable, further specific checks, in compliance with the implementing or 

regulatory provisions of the Supervisory Authority. In this regard, we believe we need 

to detail the following. 

Framework resolution on investments and assets covering technical reserves. 

With reference to the provisions of IVASS regulation no. 24 of June 6, 2016 regarding 
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investments and assets covering technical reserves, we carried out the controls foreseen 

by article 12, verifying: 

- that the general policies were compatible with the current and future conditions of 

the company’s economic and financial balance; with reference to the financial 

statements in question, we also verified the compliance of the management deeds 

with the policies indicated in the relative resolution; 

- the consistency of all the transactions carried out in the various financial instruments, 

loans, occasional assets, as well as other complex assets with the guidelines set out 

in the investment policy. 

We have verified the administrative procedures adopted by the Company for the 

handling, custody and accounting of financial instruments, by ascertaining the 

instructions given to the depositary entities regarding the periodic issue of account 

statements with the appropriate evidence of any constraints. 

On the occasion of the periodic assessments, we verified the freedom from constraints 

and the full availability of the assets intended to cover the technical reserves, resorting, 

also with sample methods, to the acquisition of suitable declarations by the depositary. 

We have recently completed our verifications on the securities by making the necessary 

check with the register of assets covering the technical reserves. 

With regard to the investment management process, as already reported, the Service 

Agreement between the Company and the companies AAME and AMI, through which the 

aforementioned companies (related parties) provide consultancy services on asset 
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allocation strategy of financial assets. 

Transactions in derivative financial instruments. 

During the year, the Company did not directly carry out transactions in derivative financial 

instruments and, as at 31/12/2020, there are derivatives in the portfolio for “sell with 

delivery at deadline” of Italian government securities (BTPs). These derivatives, traded in 

2018 and expiring in 2021 and 2022, are held directly by the Company. 

Within the ICAV, on the other hand, there are hedging derivatives, in particular of 

exchange rate risk.  

The details of transactions on financial instruments are described in a specific chapter of 

the Explanatory Notes. 

Complaints. 

Pursuant to paragraph 4 of art. 9 of the ISVAP (now IVASS) Regulation of 19 May 2008, 

the Board of Statutory Auditors checked the periodic reports prepared by the Internal 

Audit function regarding the management of complaints. 

In particular, the Board monitored the effectiveness and efficiency and the constant 

further updating of the internal control system and the correctness of the procedures to 

manage complaints, monitoring the timing, the number and composition by branch. 

Remuneration policies 

The Board of Statutory Auditors, taking into account the provisions of the “Remuneration 

policies in favour of the Corporate Bodies and personnel” duly approved by the 
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Shareholders’ Meeting, in relation to the provisions pro tempore of art. 23 of the ISVAP 

Regulation (now IVASS) no. 39 of 9 June 2011, supervised the results of the controls 

carried out by the Internal Audit, Compliance and Risk Management Functions on the 

application of these Policies during 2019 and did not find any critical issues to be reported 

to this Shareholders’ Meeting with regard to compliance policies in force. 

It should be noted that, on the proposal of the Board of Directors, the Shareholders’ 

Meeting of 29 April 2020 approved an updated version of the Remuneration Policies. 

4 - Reserves. 

We have acquired the “Actuarial report on technical reserves pursuant to art. 23 bis, 

paragraph 3, of Regulation no. 22 of 4 April 2008, for the 2020 financial statements of 

the Company Amissima Vita SpA” issued by Prof. Nino Savelli on February 24, 2021, with 

the following conclusions “With regard of what mentioned above, I certify the 

correctness of the procedures followed by the company in calculating the technical 

provisions of the Italian direct portfolio that Compagnia Amissima Vita SpA intends to 

record in the financial statements for the year 2020, for an amount equal to € 

6,718,675,429.31 considered, in my opinion, on the whole sufficient to meet the costs 

and obligations assumed towards the policyholders, in compliance with current legal and 

regulatory provisions”. 

5- Remarks and proposals on the financial statements and its approval. 

As regards the control of the regular bookkeeping and the correct recording of 

management facts in the accounting records, as well as the verification of 
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correspondence between the financial statement information and the results of the 

accounting records and compliance of the individual financial statements with the law 

and implementing regulations, we remind you that these tasks are entrusted to the 

Audit Company. From our side, we monitored the general preparation of the financial 

statements. 

In particular, having previously ascertained, through meetings with the heads of the 

relevant Functions and with the Audit Company, the adequacy of the administrative and 

accounting system to correctly acknowledge and represent management facts and 

translate them into reliable data systems for the implementation of the external 

information: 

- we assessed the compliance with the laws and regulations aimed at preparing and 

setting up the Company’s financial statements; 

- we acknowledge that the Explanatory Note contains the indication of compliance 

with the applicable accounting principles and indicates the main assessment criteria 

adopted, as well as the supporting information for the Balance Sheet and Income 

Statement items, and is integrated by the relevant “Attachments”; 

- we acknowledge that the “Cash Flow Statement” has also been drafted; 

- we ascertained that the financial statements correspond to the facts and information 

acknowledged during the meetings of the Corporate Bodies, allowing to acquire 

adequate information on the most significant economic, financial and equity 

transactions carried out by the Company; 
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- we have ascertained that the Management Report is compliant with the laws in force, 

as well as consistent with the resolutions adopted by the Board of Directors and with 

the information available to the Board of Statutory Auditors; we believe that the 

submitted disclosure complies with the relevant provisions and contains a faithful, 

balanced and exhaustive analysis of the Company’s situation, performance and 

operating results. 

As for the solvency capital requirement, it should be noted that in the face of a Solvency 

Capital Requirement of 142,259 thousand Euro there are funds eligible to cover 268,823 

thousand Euro with a surplus of 126,563 thousand Euro, which determines coverage of 

the qualifications required equal to 189% without application of the Volatility 

Adjustment and 163% with application of the Volatility Adjustment , fully compliant with 

the coverage thresholds of the solvency requirement set out in the Risk Appetite 

Framework of the group.  

As requested by the Supervisory Authority, the Company has also activated mechanisms 

on a monthly base to monitor the solvency position in order to promptly analyse the 

evolution of the situation and the implementation of consequent actions, where 

needed. 

 

Dear Shareholder, 

in conclusion, with reference to the Financial Statements submitted for your approval, 

taking into account the share capital and the equity reserves, we express, in terms of 
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our competence, a favourable opinion on the approval of this financial statements and 

on the acceptance of the proposal made by the Board of Directors in relation to the 

bring-forward of the profit for the year equal to Euro 27,856,656 

Milan 17 March 2021 

The Board of Statutory Auditors 

Avv. Francesco Illuzzi (President) 

Dr. Paolo Delpino 

Dr. Guido Marchese 

 

 


