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NOTES TO THE FINANCIAL STATEMENTS AS AT 31 DECEMBER 2022
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PART A - EVALUATION CRITERIA
Section 1 - lllustration of Evaluation Criteria
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B. Intangible Assets
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C. Investments
C.I - Land and buildings
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C.II - Investments in group and other companies
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C.III - Other financial investments

C.IlI.1 Shares and units
C.II1.2 Units in mutual funds
C.ll1.3 Bonds and other fixed-income securities
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Classification of securities in the portfolio.

Long-term investments
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Short-term investments
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Evaluation Criteria

Long-term investments
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Short-term investments
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C.lIL.4 Financing
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C.11Il.7. Miscellaneous financial investments
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D.bis. Technical provisions borne by reinsurers

D.lI - Life Insurance Reserves
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E. Receivables
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F. Other Assets
F.l - Tangible Assets and Inventory
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F.ll - Cash and cash equivalents
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G. Accrued income and deferred expenses
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B. Subordinated liabilities
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C.lI - Life business

C.II.1 Mathematical provisions
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C.11.2 Supplementary coverage provisions
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C.I1.3 Reserves for amounts payable

=7 > 8 7 88 8 @ 8 4 7 ) 7+
$ )47 "( (@ 8 ? = 7 7 7 1 8 8 ¢
-1 8 0?2 = > 68 F 7 = >
F 8 7 = > 7 = 8
>t I - 88

C.I1.5 Miscellaneous Technical provisions
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D. Technical provisions where the investment risk is borne by policyholders

6 8 8 = @ =

8 8 D F 8
>t = 1 4((

8 @ = > T 8

.C DoT- =, 8 3H )

E. Provisions for risks and charges
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PROFIT AND LOSS ACCOUNT

Il. Life business technical account

Il. Premiums for the Year, Net of Outwards Reinsurance
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1.5 Claims charges, Net of Outwards Reinsurance
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Il. 8. Operating Expenses
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I.8.e. Other administrative expenses: these 8 8 7 ?
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11.12. Share of investment income transferred to the non-technical account
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OTHER PRINCIPLES APPLIED

Current taxation
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PART B - INFORMATION ON THE BALANCE SHEET AND PROFIT AND LOSS
ACCOUNT

Balance sheet - assets
8 ( 8
8 @ @ 7 F >8

Section 1 - Intangible Assets (Item B)
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1.1 Changes in intangible assets during the financial year

INTANGIBLE ASSETS

In € thousand 2022 2021 Variation %
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Total 3,959 6,018 -2,059 -34.21
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DETAIL OF OTHER DEFERRED COSTS
In € thousand 2021 Increases Decreases Dep. 2022
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Section 2 - Investments (Item C)
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2.1 Land and buildings (Item C.I)
2.1.1 Changes in land and buildings during the financial year
8 8 7 @l
In € thousand 2022 2021 Variation %
2 > 3n 3)? 41 ) 4" 4)
Total 92,802 95,038 -2,236 -2.35
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2.1.2 Evidence of leased assets with separate indication of transactions with group and investee companies
8 >

2.1.3 Methods used to determine the market value of land and buildings in accordance with the provisions
of Articles 16 to 20 of the IVASS Regulation

88 8 @ 8 > 887 >8
7 = 7 @ 8 >
> 7 ? > 8=8 T17T@ 7 8
> 8 = < 8 TK 7 4" 1
@I
In€
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VALUE OF LAND AND BUILDINGS ‘
In € thousand Book value Market value
Land Building Total Land Building Total
2 > Y 4 ) 371 Yy 4 ) 344
Total 45,230 47,572 92,802 45,230 48,135 93,365
2.2 Investments in Group and other investee companies (item C.11)
2.2.1 Stocks and shares in companies (Iltem C.II.1)
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INVESTMENTS IN GROUP AND OTHER INVESTEE COMPANIES
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In € thousand
. Possession . Shareholding
Company Net equity % Net equity value
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2.2.2 Changes during the year in bonds issued by group companies (Item C.11.2)
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2.2.3 Changes during the year in loans to group companies (Item C.11.3)
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Current value of investments (as per Annexes 7, 8 and 9)
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2.3 Other financial investments (item C.I1I)
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OTHER FINANCIAL INVESTMENTS

In € thousand 2022 2021 Variation %
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DETAIL ICAV INVESTMENTS

In € thousand
Isin Description Book value Market value
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TRANSFERS FROM THE SHORT-TERM TO THE LONG-TERM SEGMENT

In € thousand
Isin Description Par value Transaction Value
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TRANSFERS FROM THE LONG-TERM TO THE SHORT-TERM SEGMENT
In € thousand
Isin Description Par value Transaction Value
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BONDS AND FIXED-INCOME SECURITIES

In € thousand
Issuer description Book value Issuer description Book value
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DETAIL OF SECURITIES WITH SUBORDINATION CLAUSE

in € thousand

Currenc

Isin Description Book Market Extinction Classification Quotation
v value value date
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5 303 & ++ (4.4"()BC 1 & O M3 O34 Y% 4 &2- 6 -
4 - &2
5 ( 1431"%(1 & ++ (. ..41%)BCI $I D& 4% . &2- 6 -
- &2
Vot 4 & , * -0) %B& & 4yt gt (. ) &2- 6 -
5 3( (4 ( & $ (44"") &2 & "4 13 "m.40.%" (43 4 &2- 6 -
5 % %)1 & & # (. " )BUS & ") &2- 6 -
! D - &2
5 31("41. & I $(4 4"B &2 & 7 )0.4) 7 "( 4 &-6 -
5 1.3)®%) & & , ( "3)B & & 4( ( &2- 6 -
5 .4).)4 & 21 (H %.)B( - & 17) )1( My @( % &- 6 -
(H D &2-
5 3"4B@( & 'S 2 %/ ) 1)BC - & %'y .11 %211 4 . &2 ( -
(H. &2 (
)41334. & * &2 (3 31 )B & Y o2 (. )O3L ( . &-6 -
C —-(H.D
5 H%1(." & $ 6 /1 41$$- & D ! mAm) 4 . 4 &2- 6 -
&201 > 20
82,166,849 84,086,633
8 8 ? @ = =1 8 8> > >
[ 8 > = - * 4 >
7 8 > * 54 >
2.3.3 Changes during the year in loans and deposits with credit institutions
7 8 > ! @ 8
II? > (
2.3.4 Secured loans (Item C.lI1.4.a)
8 8 > 7 >
8 4(, 8 K 3 7@ K 8 (
(K D - > @ 7 (> )> K413
K 3% 8= > Loans 8 >K%
? 8 8 8 >KQO K (( 8= >
? 7 8 >K (1
2.3.5 Shares in investment pools (Item C.III.5)
2.3.5 Deposits with credit institutions (Item C.111.6)
@ 8
2.3.6 Miscellaneous financial investments (Item C.lI1.7)
8 7 8 T P- 0 >
8 > = @ i= TK1(M% ? F 7

8 88 8 @ =: 8 4

2.4 Deposits with ceding undertakings (Item C.1V)
8 7 8 =



Section 3 - Investments for the benefit of life insurance policyholders bearing the risk and related to
pension funds (Iltem D)

8 T = 8 8: 8788 8 (& - : - @
= : 7 8 T 8 : 8 7 > & 8 8 :
= 7 7 4C, 8 ? @ 8 8 :
8 7 8 = |
In € thousand 2022 ( + B
= 1 8 : = 690,206 "1 731 3 . (%)
7 : 8
Total 690,206 "1 131 3. (%)
C D7 , 8 >(4)B = > 0 >
F > 7 @ ! '@ = 7 g8 1
7 8 ¢ 8: 0 78 = 7 ! ? 8
= 7 @ 8 > < 8 8 8
! 7 ? ! F = 7 8
2 @ 7 ! 8 @ 7 8 C7
>DI < * : > 7 (4 1%B 2 8 :
( (B! 2 8 * ((%4B 2 8 : T B <
* (3B 2 8 : 7 (C %B? ! , 8 (7.4B? !
2 8 (. B! ! = = %3 B * 2 ( 14B 2 8
7 ( 138 * 2 8 ((43BB 2 8 : T ( (B *
F > (. 3B 2 8 : 7 (.3B ! >) 7 <
< 7 4(.B 2 8 : 7 (4B
Section 4 - Technical provisions borne by reinsurers (Iltem D bis)
= > @ = 7 88
8 8 8 = 7 8 8§ = > = |
In € thousand 2022 2021 Variation %
8 = 7.) 4. . 03 4. )
=7 1%" 13. (1 (
Total 3,121 4,298 -1,177 -27.38
8 = ? 8 7 = 7 8 > (4.)BD
7 7 7 C m @ 8 7 878 >
8 8 8 = i > 7 @ 8 @
= 1= > @ 88 > 8



Section 5 - Receivables (Item E)

8 4C, 8 @ K 4%(13 7 8 = = 7 7
8 = I 8 8 7 = 7 g >
@l
In € thousand 2022 2021 Variation %
8 = 1 8> 1% O."% %1 )4 (%
8 = 7 ¢ 3 4"% 441 . %4
8= 1 8 8 ). 1" 4 « @
8= 7 ( ( 7
8 = @) 3 (437333 -1 4 _(
Total 237,189 143,119 94,070 65.73
T receivables from policyholders @ @ 1B? @ 7 (B
7 (l 8 = > 7 @ F T > (K) . D
Receivables from intermediaries >8 7 7 ? 78 78 8
7 , 8 7, 8 (K33 D 8 = 7
F 1 < 3 (K D 8 = @ > 7 > 7
: > = 8 8 8 = 7 8 TK4 1T @ 8
= 7 7 8 = K . 8 ? 8 = 7 8
7K (13 "7 @ 8 = 7 7 8 = 7K (4" =
8 8 = 7 ? 6 H2 8 @ ? > = @
8= >= 7 = 6H2 8 =
8 8 Y 1 =

5.1 Write-downs of receivables from intermediaries

2 @ 8 88 = 7 7 8 = > [
In € thousand 2021 Uses Provisions 2022
= 7 7 8= 7 @ 4 ) @"
= 7 7 8= 1 8 (. (@ )
Total -274 118 -4 -160
Receivables from reinsurance operations ( D 88 7 >8 88
8 K ). 8 7 8 = 7 8 8: (K
( G (K"3 ” 8 * K .( 07 # = 8: (K .
D =8 - (K. D Q¢ 8 1 8 = K 1"
5.2 Other receivables (Item E.3)
Other receivables, K 4)? (3 78 1 receivables from distribution agreement
penalties 7K ( ? ? 2 : >
>7 7 ? 7 > Treceivables
from the Treasury (K (44?7 ." D 18 > =8 >
1 8 8 171 8 ¢ 8 P 8
= )
1(; > ) 8 8 7 7 8 = = 8>

8 8 1 7 8 1 8 = 7> 8 " 1
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, 8 & " Hw4
8 ..7
8D [
g > ? @
8 88

>- @0 =
74(, 8
7 =
= 8
mn 8 7@ 8
88
@ 8
4, 8 0

8 8
Q F
7 >7
TK( ™.
1
>7 >
7 .)B
1
> ' F
8> @ >8
8
?
88
> 718 >

.8 -@ 3H
= >
T8 > @
8
YB 7
KC™) .
8 =
88 [
7
?

8 8
DT & C
7 > @ *
? K 471
> 8 74(
8 P (4
= 7 'l
T @

@ ; 4

8 8
K (Q-4%

KK ( ? 4.

STATEMENT REFERRED TO IN NO. 14) OF ARTICLE 2427 OF THE CIVIL CODE: DESCRIPTION OF TEMPORARY
DIFFERENCES THAT LED TO THE DETECTION OF DEFERRED TAX ASSETS AND LIABILITIES:

In € ones

Description of

the Deferred tax assets year 2021 Reassignments 2022 Increases 2022 Deferred tax assets 2022
temporary
differences
Deductibl Tax Tax Tax Tax
_e uctivle Taxable Rate Taxable Rate Taxable Rate Taxable Rate
differences
(a) (b) (c) (a-b+c)
$ 8
= c 8 41%417.4( . B 13% 4 Q4m(. . B %.7."% (3% 1 . B %.7"% D) . B Q3.4
C%.0 D
>
8 (1.0 . . B 41 ™ 17114 . B .(.134 ?7131""% . B ).3) @. )y 1 . B 4 (% )
C oo
- 8 O? . W4 . B 47 %% B (-3%4% . B 4)1.3 ()43 14 . B 47347
+
7 ‘ 8 nestl . B 73" % nenstl . B N3 H (.7 1)4. . B 4. 11 (.7 1)%4. . B 4. 1.1
Total 42,640,536 10,233,729 13,689,466 3,285,472 18,702,187 4,488,525 47,653,258 11,436,782
Description of
th
© Deferred taxes year 2021 Reassignments 2022 Increases 2022 Deferred tax liabilities 2022
temporary
differences
Taxable Tax Tax Tax Tax
" Taxable Rate Taxable Rate Taxable Rate Taxable Rate
differences
(a) (b) (c) (a-b+c)
>z
8= > "%17113 . B (" 344 .)11) . B )3 ( 40 . B %.? %.47 . . B @174 (
c 1"c@ o
Total 678,889 162,933 245,885 59,012 310,000 74,400 743,004 178,321
8 = > > 8 = 7
C >K .1 ” 8 > 8§ = 1 7
>7 tK (( 7 8 = 7
8 8 F 8 7@ 1 >



1= 1 > 1 > > 7 ?
8 = 38 TK®M ? F o= I > F ?
= >
Section 6 - Other Assets (Item F)
8 1 4C, 8 @ K%33) | 8 8 7
= 7T 8 > @I
OTHER ASSETS
In € thousand 2022 2021 Variation %
= > 33 333 3 3 (
8 F = 1. "11. .2 " (
"0p23" ( 3). )) I
Total 79,953 20,837 59,116 283.71

6.1 Tangible assets and inventory (F.l. item)

DETAIL OF TANGIBLE ASSETS AND INVENTORY

In € thousand 2021 Increases Decreases Dep. 2022
jer e 3.3 « ( M o1
8 > 4 4
F 43 ( ( (
= > « ) « )
Total 999 193 -13 -270 9209
6 7 8  tangibleassets, 8 K(34 ? K (4 7 8= >
1 8 = ? K %( 8 F 1 > I
> inventory’ 8 @ @ K)
4(( K (( 4 ( () : 78 @
6.3 Cash and cash equivalents (Item F.II)
Cash and cash equivalents ( 1D K 1. (K "711. 4(, 8
() 8 TK(( 141 : 88 K 8
2 : 88 8 8 8 7 8 7 >
14(, 8 ? >8 8 8 8: @
8
6.4 Other assets (Item F.IV.2)
Other assets ( '+ D 8 >K))? " 8 1 ( =
K "%?3" 8 K™ 1 7 @
> @ 8 = > 8 8 2 1 @ K)4
1 1 @ * 8 > 8 87 K 4
1 > 88 8 @ 8 8 K 2%
> 8 6 8 8 88 @ 8
1 ? > = > 7 F K (713) I
8 8 > ? > 8= 7 P = 0
8 8 T8 17 8 838 @ 8




Section 7 — Prepaid expenses and accrued income (Item G)

7.1 Separate indication of accrued income and prepaid expenses (Items G.1, G.2, G.3)

* prepaid expenses and accrued income @ 8 4(, 8 TK4™3
'@ 8 TK ( 8 = > D@ @
38 8 7T @l
ACCRUED INCOME AND PREPAID EXPENSES
In € thousand 2022 2021 Variation %
447 1) 3% 44(( ((
88 8 414) %4)1 47) 4 %11
Total 36,920 37,132 -212 -0.57
7 88 7 8 8 8 > 7
7 8 88 8
8 8 @ 7 K1 ( = D
¢! > > 8 > =

7.2 Other accrued income and prepaid expenses (Item G. 3)

88 8 7 @ [
(OTHER ACCRUED INCOME AND PREPAID EXPENSES
In € thousand 2022 2021 Variation %
8 8 3.% ¢ .3 4 -
¢ "4 . 4 4.
%% ()3 1%
88 8 7 : 34( 4.3 7.31
88 8 ( (1 3"

Total 3,835 7,358 -3,523 -47.88




Balance sheet - liabilities

Section 8 -Shareholders’ Equity (Item A)

SHAREHOLDERS'EQUITY

In € thousand 2022 2021 Variation %
8 8 F = 7 ) 1.4 ) 7.4
= " 1 " 1
- = 213%™ .13%™
= > =
= 7 8 >
= 137..% 137..% ? 4"
C D (% o OP) 3
7 ¢ D7 > (@€ ”) (.
$ = =7 @ 7
Total 398,249 183,630 214,619 116.88
>t 8 "m> 8 7 K) .4 14(, 8 ?
> 004 ) > @ = g >
> # , 71 > ( K ) @
>
EF > K 4317 .3 CAK (.3 8 4(
, 8 (ou 8 8 mne 1 8 8 >
> > 7K , 8 7@ 11
8 7 8 >
8 8 EF >
@I
CHANGES IN SHAREHOLDERS’ EQUITY ‘
Share . Profit/Loss
In € thousand Sha.re Premium Legal R‘etamed for the Other Total
Capital Reserve earnings/losses .
reserve period
2 8 4(( ( ) 7.4 "1 J13% (G ™) 13..% (1474
8
1 8 ( M) M)
= 1
1 =
L] 7 >
, 1
? ?
$ 1 N E (G E]
Balances as at 31.12.2022 50,432 628 24,976 18,147 14,619 289,447 398,249
% I 8 %7 = 8 7 > 0

F >@ 8 I



X ? > 7 7 0 F > I

ORIGIN AND POSSIBILITY OF USE OF SHAREHOLDERS’ EQUITY

Summary of use over
the last three years

In € thousand Amount Possibilities Qt:|ota Loss Other
of use available coverage
) 7.4
= "1 12!
- = 3% 2
> = 12!
= 7 @ 8 > 2
= 137..% 12!
C D (C-% 12!
$ = =7 @ 7
Total 383,630

Caption: A = for capital increase, B = for loss coverage, C = for distribution to shareholders

X 8 0 F > = 7 g > I
CHANGE IN SHAREHOLDERS’ EQUITY OVER THE LAST THREE YEARS
Share . . .
Share . Revaluation Legal Other Extraordinary Retained
In € thousand R Premium .
Capital reserve reserve reserves reserve earnings/losses
reserve
2 8 4(( (€] ) 2.4 "1 L 13%" %.7..% %4
T H- (111
= O?
2 8 4(( ( ) 2.4 "1 J13%" 137 .% o0
7 H- %1)%
2 8 4(( ) 7.4 "1 L13%" 137..% o
7 H#- ®)
= ?
Balances as at
31.12.2022 50,432 628 - 24,976 0 289,447 18,147
Section 9 - Subordinated Liabilities (Item B)
> 1K) ( ( 7> 8 > =
# N @ > 4C, 8 ?
8 7 K1 ¢! > 8 13%1%)B >
@ 4( = @ 7 @ 8 8 8 1
. 1 > " I
e 7 | %B 7 T )> " = % 1%B 7 )
> I
. > 71 | > 1 7 m > |



e« 8 78 , 8=12 8 @ ! ? 8 @ F 1
8 W4 7 , C& QOH4Y) 7( 8 (.
4(, 8 ? TK 2% @ 88
In € thousand 2022 2021 Variation %
17 17
Total 80,000 80,000 - 0.00
Section 10 - Technical provisions (Item C.II)
8 8 = 1 8 8 8 7 @l

TECHNICAL PROVISIONS

In € thousand 2022 2021 Variation %
8 = ".YL% .4 3 ) D3% 1
& = 7 >8 = 4 (€] 4()1
= 1T > ) M. )1 .3 % 1) )
8 8 = W4 4 3% (73%% " o)
Total 6,543,987 6,500,658 43,329 0.67
8 8 = > > = T @7 > 87@ 8
8 = @ 8 7
= @ 7 8 > 8 = > (. 8
$ 1 8 1T@ 8 7
Mathematical provisions 8 7 = TK™. ?
= 1 TK(M34 ? =
7K 2% = 8 = 1 1 8 :
C 07 @ 1T - > ! Q 4 1 (.
7+ [ 1 8 4" 7- =, 8 3H )?
F ? TK (( @ T K @3 ((
= 8 .(C 7 T7- = 8 3H) TK ..
76 =1 8 8 .3 Q 4) 41 7
(. + $ [ 1 F 1K 44
7 8 = 8 =
>7 P 8 0 1 = 7 41 7
(.
= K™ 3.%4 K(Q 4" K (447 %1
+
>8 >7 8 8 =7 1 8
= T > 17 M 8 T @ 8 T
1 m = 17 8 @ m
88 8 7 [ > = 7
7 ? = 1 8 > 7 : 7 @ 8
= = 7 8
reserves for amounts payable K) %" 8 > K% 1)
8 (avr 8 > > @ 871 1 K .7.3 KO3




? '@ 8 7 7 K 473. K™ .) 4C , 8 7 > @
8 7T @°¢ TKD
X > K231
X 7 8 K 171 (
X 7 K"™”.)
K (™1™ 7 TK)%L 7 ? K™).
+I 8 K 17))4 7 KT 7 ? K(
+@ Ky " 7 7K 31 7 ? K(-(
7 +
other technical provisions 8 7 =71 1 ? =@ 78
> >1 18 8 7 8 = 8 8
7 @l
X [K "%
X IK"3
X +lK .34
! 8 8 = > :8 >? 7 8 7
8 4 4 7 1. 1?

Section 11 - Technical provisions for policies where the investment risk is borne by the policyholders and
provisions related to pension fund (Item D)

TECHNICAL PROVISIONS - CLASS D

In € thousand 2022 2021 Variation %
_ ' 78 s e 78 8 : "3 o w1931 3. (%)
Total 690,206 680,982 9,224 1.35
8 8 = 7 : o8 8 ?
8 8 4
= 8 8 > > 8 : @
mn 8 7 @ I
DETAIL OF RESERVES FOR UNIT-LINKED FUNDS
In € thousand 2022 2021
< * M( - " %
2 8 * 411 "33t
< * ) (4 ) "(
Gestlink Total 134,415 144,117
Athora Azionario Paesi Emergenti 156 246
! = = 4.7 % . 11%)
! 2 8 %4724 % 1% ™
! , 8 0O47)3% (%3241(
Total Unit Plus Line 261,020 309,462
* - 430 ((
* 8 173%) O"M".
* F > A(4. 40 1
Total Global Line 294,615 227,157

Total 690,206 680,982




8 4 47 7. 1

Section 12 - Provisions for risks and charges (Item E)

@ 8 7 7 87 @@ 8 7 = 7 g8 > |
In € thousand 2022 2021 Variation %
= 7 (1 % " 4.3
= 0 (€ -%) -(C"%
Total 1,793 1,312 481 36.66
provisions for taxes ? K (%1 ? > 8 1 >
CK (% 4C, 8 () = 7 l ?
@ > 88 8 @ g . W (Y =
? 3 $ ! 8 7 8 P 8 = 0
Other provisions 8 = 7 : 8 8 = 7 =18
1@ 7 88 8 ) 8 7 = ?
(K4 33 0 = 7 8> (K (.34 D
= 7 KQO) ( D! 7 ?
7 P 0 8 7 2 7, 8 G

Deposits received from reinsurers (item F)

DEPOSITS RECEIVED BY REINSURERS

In € thousand 2022 2021 Variation %
, 8 = > 4 ( 731 Q%% %41
Total 3,121 4,298 -1,177 -27.38
7 > 8 7T @ 8
8 TK( 78 = 1 8 >

Section 13 - Payables and other liabilities (Item G)

8 7 a(, 8 @ K()). 1@ 8 7K 4.3 1"
8 4, 8 ( 8 7 8
@I

In € thousand 2022 2021 Variation %
> 7 8 8 (D) "N34 )?23) 3 1
> 7 8 (" ¢.3" 1 % (3

> 78 > 40 40 (
> = 8 > ) "t (. -
> 47 "1 4 4 ¢ ) 44)
%37))4 A0 % 4).71%. 1("3

Total 125,454 474,740 -349,286 -73.57




Payables arising from direct insurance business 7 8 @
@ :
Payables arising from reinsurance operations’ @ 8 > ? = 8
7 8 = > 88 88
7 8 8
= > 7 employee severance pay 7 > 8 8 >
O 8 $ 271@ 8 7
= other payables @I
In € thousand 2022 2021 Variation %
8 8 ) %%" .3 31" 431
> > Q). "% 4 (
8 8 > 4) " %3 4. 3"
8> ) 8 44 ) % %)
Total 32,268 31,223 1,045 3.35
> 7 miscellaneous tax charges @ 8 8 7 = >
8 1 > >KK() . D7 8
8 = '@ 8 8 8 > 8 = 7 >
= > @ : 8 48 >@ 8 8
Sundry payables 8 > 7 > 7 8 = 8 = =8
> 8 7 8 >t
policyholders’ tax charges @ > TK44 7 8
8 8 , 8 : > 4
Other Liabilities K %37))4 4, 8 7@ K4).1%.
8 4(, 8 (
In € thousand 2022 2021 Variation %
2, (" (4
C = = "17 41 1). "4l % )1
2 : W ((4 o ) 413 4) 4%
- 7 8 8§ 14 44)( 4 "1 30))
8 47133 D)4 "). (. 4"
8 8 78 8 4. ¢ (@
Total 79,553 434,427 -354,874 -81.69
, ? 2 : 8 @ @ l
TK.((4@ > 8 T @ @
- 8: = =8 8 -8:@ > T 78 18

o
oo
=9
1
()
-
oo
N
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DETAIL DERIVATIVES

In € thousand

Isin Code Description Book value Market value

V-wrow4 4y -8 444 1 X 4 C D 4M3) 4M3)

VoW A (> >(H 4( 417))) 417)))

Vo 4Wu()Ww 4 " > WHCH ) ( %3)

Vo) WO % w* ) " * 8 (@3H(H % 4 % 4 %

vVowwe v )> >(H ™ %" %"

Total 68,238 67,442

Other liabilities 8 > 7 = TK 471 %
7K A14™ 8 Q ( 8 D @ 8

K4 GO = >
Accrued commissions 8 8 7 7 8 = 7 8>
8 8 ) =

Section 14 — Accrued expenses and deferred income (Item H)

accrued expenses and deferred income @ 8 4(, 8 TK42(C %
'@ 8 TK ™ % 8 = > @ 7
7T @l
ACCRUED EXPENSES AND DEFERRED INCOME
In € thousand 2022 2021 Variation %
! 13 (% "0h 4(%.
! 1% 1) %
83 7 8 )( 4) 04 ( 3" 4
Total 3,127 3,754 -627 -16.70
8718 >? accrued expenses and deferred income for interests 7 88
TK (% ! @ K "% 88
7 8 ? other accrued expenses and deferred income >8
7K. 88 7 8>8 K3 88 7
8 8 @ 8 ( 7K ( 88 7 =
7 8 8 ?
OTHER ACCRUED EXPENSES AND DEFERRED INCOME
In € thousand 2022 2021 Variation %
88 7 8 4 4 4 ( 331)
88 7 8>8
88 1 8 3 3

Total 51 1,352 -1,301 -96.23




Section 15 - Assets and liabilities relating to group and other investee companies

@ 17 > 7 = 8
: (ll
Section 16 - Receivables and Payables
8 71 8 = > > @ 7
8 8 > > 7 @ > > = >
ITEM C - LOANS
Amount due after Amount due
In € thousand 2022 2023 after 2027
- @ 8 3 (3% 04
- 8 " ))
- 4 " () II3
Total 577 467 222
8 > (

ITEM E - RECEIVABLES

Amount due after Amount due after

In € thousand 2022 2023 2027
( 8 = 7 8> 1% (.
8 ¢ 3
8 = 7 8 8

5 )

Total 237,189 124 -
Section 17 - Guarantees, obligations and other memorandum accounts
) I = 8 =17 @ ? > % 8
$ ! 8 7 7@ 8 D (% C*

8 = 7 D 8 7 K %" ((1 7 ( K %4 %%.4

4(, 8
8 : @ 7T @1

GUARANTEES RECEIVED

In € thousand 2022 2021
- @ 8 % " 11
- 8 47134 413(1
Total 5,599 6,198
Guaranteesreceived 7 7?7 K"% ? =

> 8 = > 8 88 8 ? 7T KQ 4.

> = >
Securities deposited with third parties TK%4 17 @ 7 @1
« KQO" ? = 17 I = & - : 8

@ 2 8 K 3.7"0)

@ 2 8

@

2 8 K43)1.4)



o KM% ? O 7 = 7 8 709 >@
2 8 7 8 =8 7 8 K@ ™3%
= = 8 P ,= 1 8 =0 K "%1?3 3
@ 2 8 8 > @ 8 7 K
(W44
Obligations from derivative contracts
4 ( ? 7 = =8 8 TK"14l ”8
7T @1
o K M. 7 8 8 = = =8 8 @ >
7 @ 8 > 8= 1 7@ > 8 > =
>7 @l
e K4 % I 8 > = =8 8 Q@ =* 8 ?
@ 8 > 8 = = >T @ > 8 > 7
7 @\
. K 4D)3) 7 8: = = 8 8 @ >
> 7T = 7y 8 = 8
@ @ 8 =
9 = 8 @ 8 8 ?
8 E8 88 88 8 @ ,
! 8 8 8 778 > 8 7 8
Derivative Contracts Amount as at 31.12.2022 Amount as at 31.12.2021
Purchase Sale Purchase Sale
In € thousand Notional Fairvalue Notional Fair value Notional Fairvalue Notional Fair value
! |
8 8 104 1 ?
8 8
4 9
@ | 8 8
4 N1 A%%? 411).
443 47)3) 41 (" 41).
Total 852,328 -65,439 380,160 -39,480




Profit and Loss Account

Section 18 - Information on the Non-Life Business Technical Account ()

8 8 7 8

>

Section 19 - Information on the Life Business technical account ()

19.1 Earned premiums?’ T @ 8 C @ K1) ?71%%
. @ 7T @I
PReMUMS FORTHEFNANCALYEAR |
In € thousand 2022 2021 Variation %
* @ 1) 71%% ¢ 1"3  4)M43 3.(
8 8 . . QC ( 4% 4474
Total 852,133 1,207,148 -355,015 -29.41
8 7 @ 8 8 Il
-1 TK% )?.)4 (aC( (K 3")2(%4 D
7 8 Il
-1 TK(HM1 (aC( (K 4y ." D
Unit Index Linked 8 |
-7 + K™ 4(( (K%1) D
> 7 7 8 8 8 =
8 $ 1@ 8 7
19.2 8 Tinvestmentincome D8 7T @ |

INVESTMENT INCOME

In € thousand 2022 2021 Variation %
8 7 4.01" 44 31 3
8 7 = " (4 )1(. (33 4.
8 7 = %)) % 3)? ( (1. @
= 1= 6 = 7.3. 13 o (%3 "
7 T = (3% %1 "ol (4 14 (3% .3
Total 316,728 201,801 114,927 56.95
= T = = 7 = 8 7
K) 4 = 8 TK 31414
? = 7T 8 >
= 7 = (CAK (33 D
8 7 8 7 = 8 ? 78 7K %4
CK %.7 %% o7 8 88 7 7 8 8
@ KW.4 K (871 ( Qo7 8 K (%™ 7 =
8 8 8 8 78 7 8
C 8 D = >8 > ( 8 P8 )]
= 1= 6 = 8 =
K (1 7 = 7= b TK 4( ? 8
8 = 8 TK = =
8 = g >



> + 6 = 8 Q1 K D34
, 7 = 8 C D > ( 8 $ 7@ 8 7
7 7 = '@ 8 K (3%? %1 4C, 8 ?
8 >7 1 1 7 @ TK( 3 31 71
7 12 8 TR ? 7 7 TK4(".
19.3, TIncome and unrealised capital gains relating to investments for the benefit of policyholders
bearing the risk and to investments related to pension funds ( 4D > 8
$ 27@ 8 7 4(, 8 ’ 7 L=
K 37"%4 ? @ 7 K.1? 7 8 7 Q
@I
INCOME AND UNREALISED CAPITAL GAINS ON INVESTMENTS FOR THE BENEFIT OF POLICYHOLDERS
In € thousand 2022 2021 Variation %
Income from:
7 .4 )." 1" %
78 = ™) %)4 (13 )G
Profits on the realisation of investments:
7 134 033 @)1 ™
i 8 =
Unrealised capital gains:
7 a N 4. 34 .(
i 8 =
Total 9,673 57,699 -48,026 -83.24
19.4 Other Technical Income net of outwards Reinsurance ( 0 K((? 13 C
4, 8 (K ( 734. D 8 7 7T @ I
OTHER TECHNICAL INCOME ‘
In € thousand 2022 2021 Variation %
8 = : 8 (%4 (.. 1"% " 3%
8 8 88 ( 7)3 (4 33134" $
8 8 88 D% 4%( 1" 4 ((
Total 112,089 12,934 99,155 766.59
8 = 8 > 8 ? > >
8 (K 1"% D
8 8 88 K( ?7)3 8 TK(C ? 8 8 distribution
agreement penalty in 8 8 @ > 1 2 8 87@ 8 @
> > 4 K)3 7 8
8 8 88 >8 78 = K (3 D 8 7 (K
.3 D
19.5 Claims expenses’ net of reinsurance ( )0 K %4124 : @

T @l




CLAIMS EXPENSES

In € thousand 2022 2021 \Variation %
* %.%. (1 141m4(  3(4(4 ( 13
0 (14 43 " ? %" )40
* 8 =7 > % 1) 173. 7 % A(.%
0 % %(1 % ( 33 4
Total 738,320 846,085 -107,765 -12.74
= ? K™, 7 'K .4 7 ? K417..)
7
2 @ @ 7 > > |
In € thousand 2022 2021 Variation %
(3"74% 7w O™ . % .
4)173"" 4. 13" @ . ) 1
™.4) ") 1174 ( 44 4™
01 o4 )4 % )"
) 0) %4
Total 747,418 838,731 -91,313 -10.89
8 7
19.6 Change in mathematical and other technical provisions net of outwards reinsurance ( "D
K™% 7 = 8 8>
8 8 8 8 = ? 8 K A)(™).
1@ = Unit Index g8 8 > K 3.3 !
@ ? 8 2 8
19.7 8 7Operating expenses KA.)? . (KA43? .) 4(, 8
04 > 78 8 = 1 K ) 4(, 8 7K 4%
4C , 8 ¢ 8 8F TK(C?" 4 (K 1" 4
4, 8 @ 8 8 7 8 TK)? @ 2 8
2 K1 @ = 78 8 8 TKQ %"
(K (2.1 4C, 8 () TK (1)
K "7 )% 4C , 8 () D@ 7
19 8 Capital and financial charges K 1% ( : @ 7T @1

CAPITAL AND FINANCIAL CHARGES

In € thousand 2022 2021 Variation %

= > )%4% (473. ((™3) 1.
+ b = (--m)1 ) (%% 34N 1( (a1-
- 1 = (G (%% 31734 N).

Total 287,201 82,895 204,306 246.46




Operating expenses >8 8 (K .?(3 D 8
7 8 > 8 8 7 8
(K (7.14 D 8 8 88 8
7 K (1 bl @ CK(QM D
88 > @ 88 (K (11 D
Value adjustments on investments! @ 8 = > 8 27 8 @
8 = 78 Tl
. - 7 = 7 7 K" 4 (K (ou
. - = 7 K)? 4% (KIN3 (]
. - 7 = 7 8 K"37). (K .1 (Ol
. 7 >= K D." (K@ 1 (ou
e + 6 = = K" M13 (K471). Qi
e + 6 8: = = K4)3) (K Qi
e 1 8 8> 8 = 8 K D34 (K (ou
- 4+ 6 7 K)4 (K ()
7 >@ @ 1 T . ?
8 (- 2 C D

- 7 = '@ 8 K% ™ 4C, 8 ?

>8 7 7 @ TK™. "% ?

12 8 TK)(3( ? 7 7 7K
(@
, 18 7 8 8 C 3D 4 8 $ ! 8
7 7@ 8 >7

19.09 Capital and financial charges and unrealised capital losses relating to investments for the benefit of

policyholders bearing the risk and investments related to pension funds ( (0D
8 $ 277@ 8 7 ) ? @ 8 8
, = '@ 8 7 K 74" ( O K D3.
T @ I

CAPITAL AND FINANCIAL CHARGES AND UNREALISED CAPITAL LOSSES RELATED TO INVESTMENTS FOR

THE BENEFIT OF POLICYHOLDERS

In € thousand 2022 2021 Variation %
Charges arising froml|
7 (™44 373", (%3 (% %)
7 8 =
8 = 4( M31 (.11 )4 (1
Losses on realisation of investments
7 (3% 47 3( . " N3 1
7 8 =
Unrealised capital losses
7 "71) . 44 "4 . ( (-%4 .
7 8 =

Total 102,594 20,366 82,228 403.75




19.10 Other Technical Charges net of outwards Reinsurance? ( (0 K %10 ?
: @ 7T @1
In € thousand 2022 2021 Variation %
! 7 7 8 4 13 411 3( .
8 8 8 - ( ) 4")3 % 4(
1 8 30 1( (€ (. 4
7 (™1 0.1 31 «
= 7 7 = > .4 ). (( B
Total 27,815 30,27 -2,458 -8.12
7 8 7 8 @ 8
> 8 8 8 8 ? ? 8 7
8 C 8 " ! D 8 8 ( 7
8 8 = 8 7 7 @ (4 .B@ 8
@ K."™1. >
19.11 ( K K.2.(% (0 7 tothe portion of investment income to
be transferred from the technical account to the non-technical account + $
7. 1 > 8 4 7 I I 7 7
I 8 > 78 = I 8 8 8 88 @
7 = 7 8 8 > 8 8>

Section - 20 Development of Class Technical accounts

21.3 Other income ( %0 , 1 78 s 8 >
@I
In € thousand 2022 2021 Variation %
> > 8 8= > O O (
& T = T8 ) N1 TR 1 (
8 = @ @ 1 0O % g
: ( ) 4 3) 1%
8 = 4 ( 4 ( $
) " )3( 3)3.
Total 855 4,570 -3,715 -81.29
7T = I = I 8 = > 8 8 1



21.4 Other charges ( 10 8 = >K 7 . 8
'@ 8 8 8 KOO 8 ( 8 7
7> > 8 88 7 >
8 7 7 TK) (- |
In € thousand 2022 2021 Variation %
> o 3" 4)" ) 3%
> % 4 . (4444
7 "4 1( 01 (3%4
= 7 > = 1)( 1. 3 %
>8 o Q( O 3341
" Y .. %% 13
Total 7,303 9,327 -2,024 -21.70
21.5 Extraordinary income ( (o, I 78 8

> @I

EXTRAORDINARY INCOME

In € thousand 2022 2021 Variation %
( ( (

& 8 7 %1 ”( (14 % "
> 8 (( (( (

Total 782 2,734 -1,952 -71.40

21.6 Extraordinary charges ( (@l

EXTRAORDINARY CHARGES

In € thousand 2022 2021 Variation %
& 8 1 41 ] ("1
.- @ 4) ) 34
Total 920 373 547 146.65
Income tax for the year ( (.0
(.? 8 7 7 - 88 P8 1 0K %4(4 0”8 8
g8 8 74(, 8 ? 1 1444)B
7 = 7 8 > @l
In € thousand 2022 2021 Variation
1 ( 0.3 (4
b 7 = (41 (41
3)1 3)1
. 1 0 )% .
T ¢ 4 ) (0431
Total 7,313 1,801 5,512
38 7 8 1 8 TK"™1( 7 = TK (4%
6 7 = 7?8 1 8 TK(3)1 ?
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= KQ 4 : 8 7 ? 8 1KQ
8 7
? 8 @ > 1 87 8 1 > = 7
78 = (K (3741 m > 8 8
8 = K" » >@ @ K )." ) >
8 = 7 7 8 = 7 8 K 1)( 1@ 7
8 7> = 7= 6 78 = CK ( 1LC% ? >
78 8 = CK )% ? > g8 7 78 8 8
= KL 2 > 7 8 7 K (% 3 D >
7 = 1 8 K )(( D
70 i = @ 8 8 8
= 7 4(, 8 7T K (Q-4% = 7
8 77 = 6 78 = TK4. 1
? = 6 7 7K 473. ?
@ @ 7K 4 (% ? 8 8 =
7K (0 3%
, = 8 8 . W$ (21 = ?
8 $ 18 7 8 ; 8 = f
8 8 @ 8 8 8 |

In € thousand 2022 THEORETIC
7 (34
8 8 C . BD ).
7 = )%
, 8 H > T 8 F > (1743
= 7 > T 8 7 = > ...
$ i 8 @ = F > ™ 3
Taxable income %?14%

Current IRES for the year (rate 24.00%) 6,681

In € thousand 2022 THEORETIC
4 1D %
8 8 C "1 BD 3.)
- 8 8 (@ .
, 8 H > T 8 F >
= I > T 8 1 = >
$ 7 8 @ = F > (Q(3(
Taxable income 1% )
Current IRAP for the year (rate 6.82%) 1,958

Section 22 - Information on the Profit and Loss Account

8 7 8 @ 8 8 4 $ 18
77@ 8 1
> 7@ 7 8 > 4 8 $
18 77@ 8 T
8 78 ? 8 > > 4

8 $ 1 8 I?7@8



8
T8 > 7

’>8 > @ 1 @I

NUMBER OF EMPLOYEES

" @ = 8
7 4
8 >

In € thousand 2022 2021 Variation
( 3 (
78 4 (
> " .
Total 97 91 6
8 7 > 7 , 8 K% " (K ™). o
K( . (K 1% ()
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PART C - OTHER INFORMATION

1. Shareholders’ equity

T @ @ 8 1 EF >
8 7 T 1 > |
Proposed
distribution Updated
In € thousand 2022 by Shareholders'
Shareholders’ Equity
Meeting
8 8 ) 2.4 ) 2.4
= "1 "1
- = 13%" 3%
= 137..% 137..%
¢ D @(-% "G 4w
70 D7 > Q@ ("3
Total 398,249 - 398,249
2. Exemption from preparing of consolidated financial statements
6 7 8 = 7 8 3)73M3% 31 7- =, 8 3 7%
) C  PPrivate Insurance CodelD 8 (7+ T > W
PRegulations()? @ 8 > 68 F 8 88 1 = >
> 7 8 88 8 7T ?
> 7 ? @ + = 7

Direction and coordination

2021

3)

> F %%

= (’33.
1 8 ))734)
= 8> 7 %

8 = 4(4

344

8 F = Q %

$ 8 8 7 7 (




Total assets 81,491
Equity

8 44 )

)

= 3

Common shareholders' equity 3,915

7 )

Total shareholders' equity 4,481

$ 8 44.

Total equity 4,815

8 = M4

- 8> ?7.%1

> 7 = 1

2 @ M3l

7 8 "3

5 (.
>

> -

44

- 8 8 7 7 43

Total liabilities 76,676

Total equity and liabilities 81,491

Profit and Loss account

2021
8 441
4 (
Profit before taxes 428
8 4
Profit from continuing operations 205
, 8 %
Profit for the year 158
3. Information on received public disbursements
6 7 8 8> 7 8 8 > 8
() 7-@% (.H % F ?
> ? T 1 78 ? > 8
8 8 7 68 8 1 8
7
4. Fees for audit and non-audit services
8 . %7 = = 7 8 (.3 8 7 $ 2
3 '@ 7 @ + 78 > 7
=8 > 7 b
K "4
= 8 +27 1 ! K )(



P 0 8 8 = =@ 7

5. Transactions with related parties and intra-group counterparties
! 8 @ 8 ?
@ 8 @ >
7 $ ! 8

6. Significant events occurring after the end of the financial year

I F = 88 7 71 8 > 9



ANNEXES TO THE NOTES



Balance Sheet Life business

ASSETS 31.12.2022 31.12.2021
A. RECEIVABLES FROM SHAREHOLDERS FOR SUBSCRIBED SHARE CAPITAL
NOT PAID UP
7@ 8 8 8
B. INTANGIBLE ASSETS
( o 8 8 33 ¢«
(D 7 33 0 (
) 78 &4 1(%
Total 3,959 6,018
C. INVESTMENTS
- 31 3y 41
7 N 31 3y 41
= = g @ 44 1.3
( 78 [
D @ 44 1.3
( ¢ 73 "y
(D- "t
8 & ¢ 3 Y. D)(
& 7 3
42 7 8 8 Y)341 ) EXAY
(D Y4%(.)( (. 731%
) 4)) @ G
18 Ykth ).
(D 8 3
) 8 @ A
) 4" 11
% 8 78 = 1(%
Total 6,794,588 7,036,995
D. INVESTMENTS FOR THE BENEFIT OF LIFE POLICYHOLDERS BEARING THE
RISK AND RELATED TO PENSION FUND
E @ 7 8 : = g} 1 73m4
Total 690,206 680,973
Da. TECHNICAL PROVISIONS BORNE BY REINSURERS
1 o ( 231
( 8 = 7)) n. .
4 =7 %% 13.
Total 3,121 4,298
E. RECEIVABLES
( o 1% Q"%
(7 7 78S 1% 4%)
D7 7 = s 3
8 ¢ 3 4"
8§ = 7 8 7 ). 1"
8 8 8 ). 1"
8 = 4y (3 (431333
Total 237,189 143,119
F. OTHER ASSETS
BN 33 333
(! 7718 8 7 1( 3.3
= > 8 iy
4 F 43 43
= > 8 ) «
8§ F = 1. "11)
(2 - 88 1. 11,
F 8
+ (7l (1.
8 3" (1)
Total 79,953 20,837
G. ACCRUED INCOME AND DEFERRED EXPENSES
(1 447 1) 3.
4 88 8 7 14) W4)3
Total 36,920 37,132
TOTAL ASSETS 7,845,936 7,929,373




In € thousand
LIABILITY 31.12.2022 31.12.2021
A. SHAREHOLDERS’ EQUITY
8 8 F = I ) 2.4 ) 2.4
= "1 "l
+ - = 3% J13%"
+ = 137..% 137..%
+ Y C D Q(C-% o
5 70 D7 > ™3 ™M)
Total 398,248 183,630
B. SUBORDINATED LIABILITIES
Total 80,000 80,000
C. TECHNICAL PROVISIONS
- 7). 4731% ") "1
( 8 = ".")11% ".(4 3
& = 7 >8 = 4 @
4 = T ) %4 DIV
) 8 8 = %4 4 34
Total 6,543,987 6,500,658
D. TECHNICAL PROVISIONS WHERE THE INVESTMENT RISK IS BORNE BY
POLICYHOLDERS AND PROVISIONS ARISING FROM PENSION FUND
_8 [ s @ ! 8 ) - ! "3 " "1 131
Total 690,206 680,982
E. PROVISIONS FOR RISKS AND CHARGES
= 1 (%1 (%
4 = (- (.
Total 1,793 1,312
F. DEPOSITS RECEIVED FROM REINSURERS
Total 3,121 4,298
G. PAYABLES AND OTHER LIABILITIES
> ? 1 8 8 7@ | [@P) "34
8 (”n.) "N34
> ? 1 8 7@ | . ©.3"
8 8 8 (" ©.3"
+ > 78 > 40
+ = 8 > % "
+ 47 "% 40
(! > > 8> 44 .
! 8 8 )%™ .3
4 @ 7 8 8 > 4 ) "
. > (04 "1("%
5 %37))4 4001
7 8 8 4.
4 8 - %3744 .4.7434
Total 125,454 474,740
H. ACCRUED EXPENSES AND DEFERRED INCOME
(! %13 (%
! 1% 1)
4 88 7 8 )( ()
Total 3,127 3,754

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 7,845,936 7,929,373




Breakdown of the financial year between non-life and life business

In € thousand Life business Total
Technical Account Result 27 28,517 4 28,517
8 7 = A
7 8 8 4
1 = 7
7 7 8 8 88 + . .
Interim operating result 2 28,517 4 28,517
8 ALY 1)) s 1)
8 1 w4 4 %4 4
> 8 A3 %l 3 %1
>8 4 3 ) 3
Pre-tax profit 3 21,932 21,932
8 7 - 4 w44 %4 (4
Financial year result 33 14,619 53 14,619

Changes during the financial year in intangible assets (item B) and land and buildings (item C.I)

In € thousand Intangible Assets Land and buildings
B C.l
Gross opening balances + 1 27,772 95,038
8 > A ..3 14 4(
71 8 8 4 .3«
= . 4. 4(
, 8 > % A1 n."
71 8 1 41 4«
6 @ 3 43 ?) "
Gross closing balance (a) 1 27,783 « 92,802

Depreciation:

8 Ao (™).
8 > A @ 70 .4
71 8 F 7 > C % ..
Closing balance depreciation (b) (*) 19 23.824 49 -
Balance sheet value (a - b) 20 3,959 so 92,802
= )( 3424')
= ) 4(

e o ‘ " 7."
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Changes during the year in investments in group and other investee companies: shares and units (item C.11.1),

bonds (item C.11.2) and loa

ns (item C.11.3)

In € thousand Shares and units Bonds Financing
C.l.1 C.1.2 C.1.3
Opening balance + 1 8,549 4 -
8 > | A
3 > . WM p
71 7 1 "3(. 1 .1
6 @ 3 " 4 3 -3
Balance sheet value 11 1,033 51 -
@ @ ¢ "4 4 ).

Item C.II.2 includes:

Balance sheet value

63

Assets - Schedule containing information on investee companies (*)

N. Type | Listed or | Activity Name and Curre
ord. unlisted | carried headquarters ncy
out
(**) (1) (2) (3)
( 2 $J 3 $+9$ - *$
Name and Share Capital Profit or loss Share held (5)
headquarters Number | Net assets for the last
Amount of (¥**) financial year (***) | Direct Indirect Total
(4) shares (4) (4) % % %
$+% - *$ 4y 4 (¢ 44 . ") ? ")
Vo> 8 8 @ 8 8> 8 8 ?
VW EE
(VWD 8 >7 i 8
Qo > (4D 8 = >8 .0 8 8>
8 v 8 >
ur 838 > op 8
8uU T 8 4u
8 8 .U 8 >
Ju 8 >
"U 8
1 7
cp 8 J1 8
: %U
$I7 1uU
3U 8 > >



ANNEX 7

Assets — Breakdown of Investments in Group and Other investee Companies: Shares and Units

In € thousand
N. | Type Name Increases during the year Decreases during the year Balance sheet
ord. value (4) Purchase | Current
cost value
Other Other .
For purchases Increases For sales decreases Quantity  Value
(1) | (2) |[(3) Quantity Value Quantity Value
( + $+9$ - (1% (@44 % . Q44
3 + # - (G "3(.
(
8
8 m 8
8 8
Q@ 8 > " ¢ 8 |
, 1 = 8 I ( o
CDd > +17 = 8 7 C Q@
U 8 +(7 = 8 7 C , D
U + 1 = 8 I ( , D
8u M 8 7= 17 8 ?
U 8 8
U
C.0# @ (W71= F >
c >1 > D

Breakdown by use of other financial investments: shares and units in corporations, units in mutual funds, bonds
and other fixed-income securities, units in mutual investments and other financial investments (items C.IIl.1, 2, 3,
57)

Il - Life business In € thousand
Long-term wallet Short-term portfolio Total
Balance Current Balance Current Balance Current
sheet sheet sheet
value value value
value value value
1 Shares and.unlts in 121 - - 161 1,022,697 181 1,043,734 201 1,022,697 221 1.043.734
companies:
€D ( (- @ (€
€D (4 (-4 4 14 4 4
(8D C- (- ¢ @ Mmoo Q .4m4. Q0 T3 - (A4
2 Units in mutual funds 125 - 145 - 165 1,952 185 1,952 205 1,952 225 1.952

3 Bonds and other fixed-

N - 126 4,212,150 146 3,240,752 16 1,381,656 18 1,381,763 206 5,593,805 226 4.622.515
income securities

68 ¢ ) % 1D (% M9%H3™) (% e (W% metec w10 W% % 4).. 4

D 8 (1 W@ 1 %ML o1 W\, oar %O?3 1 137 . 1 13 "(

1 s (3 ) 4 .43 (3 a3 s )N 4 3 .43

) 8 I (%44 0O (..2.3 @ € ( (w44 4 (..7. 3
(88 = “( O( (( ( « 4(

5 Units in investment pools 132 - 152 - 172 - 192 - 212 - 232 -

7 Sundry financial investments 133 - 153 - 173 81,720 193 81,264 213 81,720 233 81,264




Changes during the year in other long-term financial investments: shares and units, units in mutual funds, bonds
and other fixed-income securities, units in investment pools and other financial investments (items C.lII.1, 2, 3, 5,

7)
In€
Bonds and .
Shares Mutual fund other fixed- . Shares in j5und|:y
X . investment financial
and units shares income .
. pools investments
securities
C.l.1 C.l.2 C.l.3 C.lIL.5 C.l7
Opening balance + 1 -2 - a 3,574,300 s1 - 101 -
8 > | A OCYOM. 1 (
71 4 4 .4 44(M.) 14 (4
= 1. (.
T 7
) ) ) %@ - b Q
- 1 ("
, 8 > | % % % (4 . (%
71 1 1 1 . n (1
6 @ 3 3 .3 13 (3
7
7
( 4 ) 4% 313 3 «
= « 4( X( M3 3 «
Balance sheet value 12 - 32 - 52 4,212,150 o2 - 112 -
Current value 13 - 33 - 53 3,240,752 93 - 13 -

Changes during the year in loans and deposits with credit institutions (items C.l11.4, 6)

Deposits with
Financing credit
In € thousand institutions
C.lL4 C.11.6
Opening balance 1 584 -
8 > @)
71 4 (01 ¢
= )
, 8 > | " 03
717 % 03
6 @ 1

Balance sheet value

10

577 3o
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Assets - Schedule of assets related to investment funds and market indices (Item D.l)

Fund code: 001

ATHORA OBBLIGAZIONARIO GLOBALE

In € thousand Current value Acquisition cost
Current Current
financial financial Previous
year Previous year year year
I. Land and buildings 1 - - & - 61 -
Investments in group and other investee
Il. companies:
lll. Mutual fund shares 5 19,957 ;5 25,387 4 22,952 25.460
IV. Other financial investments:
V. Other Assets 10 661 30 690 50 661 70 690
VI. Liquid assets 1 95 193 95 193
Total 1 20.714 », 26,270 s, 23,709 ,, 26,343

Assets - Schedule of assets related to investment funds and market indices (Item D.l)

Fund code: 002

ATHORA BILANCIATO GLOBALE

In € thousand Current value Acquisition cost

Current Current

financial financial

year Previous year year Previous year
I. Land and buildings 1 - a - @ - 61 -
Investments in group and other investee

Il. companies:
lll. Mutual fund shares 5 59,436 s 53,987 4 67,677 s 50.735
IV. Other financial investments:
V. Other Assets 10 4,064 3, 10,799 4,064 5 10.799
VI. Liquid assets 11 189 3, 211 189 4, 211
Total 1 63.688 3, 64,996 -, 71,930 ;4 61,745

Assets - Schedule of assets related to investment funds and market indices (Item D.l)

Fund code: 003

ATHORA AZIONARIO GLOBALE

In € thousand Current value Acquisition cost

Current Current

financial financial

year Previous year year Previous year
I. Land and buildings 1 - - @ - 6l -

Investments in group and other investee

Il. companies:
lll. Mutual fund shares 5 46,559 ;5 47,638 ;5 54,348 s 41.391
IV. Other financial investments:
V. Other Assets 10 3,251 30 5,001 50 3,251 70 5.001
VI. Liquid assets 11 203 ;; 212 203 , 212
Total 1 50.013 3, 52,851 s, 57,803 1 46,604




Assets - Schedule of assets related to investment funds and market indices (Item D.l)

Fund code: 011
ATHORA AZIONARIO PAESI EMERGENTI

In € thousand Current value Acquisition cost
Current Current
financial financial
year Previous year year Previous year
I. Land and buildings 1 - - m - 61 -

Investments in group and other investee
Il. companies:

lll. Mutual fund shares 5 143 235 45 193 196
IV. Other financial investments:

V. Other Assets 10 -0 3 -0 5 -0 5 -0
VI. Liquid assets 1 13 5 11 5 13 5, 11
Total 1 156 3, 246 5 206 7, 207

Assets - Schedule of assets related to investment funds and market indices (Item D.l)

Fund code: 016
ATHORA FLESSIBILE CONSERVATIVO

In € thousand Current value Acquisition cost
Current Current
financial financial
year Previous year year Previous year
I. Land and buildings 1 - a - @ - 6l -

Investments in group and other investee
Il. companies:

lll. Mutual fund shares 5 24,903 5 35,625 45 28,072 35.037
IV. Other financial investments:

V. Other Assets 10 8,246 3 6,298 5 8,246 4 6.298
VI. Liquid assets 1 927 1 950 s 927 1 950
Total 1 34.076 34 42,873 s, 37,245 ;5 42,285

Assets - Schedule of assets related to investment funds and market indices (Item D.l)

Fund code: 017
ATHORA FLESSIBILE BILANCIATO

In € thousand Current value Acquisition cost
Current Current
financial financial
year Previous year year Previous year
I. Land and buildings 1 - - @ - 6l -

Investments in group and other investee
Il. companies:

lll. Mutual fund shares 5 65,176 5 81,773 4 74,993 79.043
IV. Other financial investments:

V. Other Assets 10 8,619 3 5,936 5o 8,619 4 5.936
VI. Liquid assets 1 -449 -506 s -449 5 - 506

Total 14 73.347 34 87,203 s, 83,164 1 84,473




Assets - Schedule of assets related to investment funds and market indices (Item D.l)

Fund code: 018
ATHORA FLESSIBILE DINAMICO

In € thousand Current value Acquisition cost
Current Current
financial Previous financial Previous
year year year year
I. Land and buildings 1 - 2 - & - 6l -

Investments in group and other investee
Il. companies:

lll. Mutual fund shares 5 133,074 5 164,318 4 155,311 ¢ 152.446
IV. Other financial investments:

V. Other Assets 10 20,315 3 15,093 20,315 15.093
VI. Liquid assets 1 208 ;; -34 208 7 -34
Total 1 153.597 3, 179,377 s, 175,835 ;, 167,504

Assets - Schedule of assets related to investment funds and market indices (Item D.l)

Fund code: 019

ATHORA GLOBAL BOND
In € thousand Current value Acquisition cost
Current Current
financial financial
year Previous year year Previous year
I. Land and buildings 1 - a - @ - 6l -

Investments in group and other investee
Il. companies:

lll. Mutual fund shares 5 41,493 5 39,344 4 47,245 39.138
IV. Other financial investments:

V. Other Assets 10 890 3 -41 5 890 1 -41
VI. Liquid assets 1 123 3 208 s; 123 5, 208
Total 1 42.506 34 39,511 o, 48,258 ;4 39,305

Assets - Schedule of assets related to investment funds and market indices (Item D.l)

Fund code: 020

ATHORA GLOBAL BALANCED
In € thousand Current value Acquisition cost
Current Current
financial Previous financial Previous
year year year year
I. Land and buildings 1 - - @ - 6l -

Investments in group and other investee
Il. companies:

. Mutual fund shares 5 187,041 ;5 152,819 4 214,260 s 144.309
IV. Other financial investments:

V. Other Assets 10 21,960 3, 3,140 21,960 5 3.140
VI. Liquid assets 1 -26 3 606 s; -26 71 606

Total 14 208.975 34 156,564 s, 236,194 4, 148,054




Assets - Schedule of assets related to investment funds and market indices (Item D.l)

Fund code: 021
ATHORA GLOBAL EQUITY

In € thousand Current value Acquisition cost
Current Current
financial financial
year Previous year year Previous year
I. Land and buildings 1 - 2 - 2 - 61 -

Investments in group and other investee
Il. companies:

lll. Mutual fund shares s 42,803 5 29,534 s 48,453 4 25.571
IV. Other financial investments:

V. Other Assets 10 73 30 1,316 50 73 70 1.316
VI. Liquid assets 1 259 232 51 259 5 232
Total 1w 43.135 g 31,082 s 48,785 4 27,120

Assets - Schedule of assets related to investment funds and market indices (Item D.l)

Fund code:
TOTAL
In € thousand Current value Acquisition cost
Current Current
financial Previous financial Previous
year year year year
. Land and buildings 1 - 2 - & - 6l -
Investments in group and other investee
Il. companies:
Il. Mutual fund shares 5 620,584 5 630,660 45 713,505 s 593.327
IV. Other financial investments:
V. Other Assets 10 68,079 3 48,231 5, 68,079 48.231
VI. Liquid assets 11 1,543 3 2,082 s 1,543 5 2.082
Total 1 690.206 3, 680,973 5, 783,127 643,640

Changes during the year in the components of the actuarial reserves (item C.II.1) and the reserve for
Profit-sharing and refunds (item C.11.4)

In € thousand
Type Exercise Previous year Variation
8 =7 < ( " ". 3 (¢ )47 %)
< N34 ¢ (?3%3 41)
> = 4 (4 4
= ; (%1 (. 7 (. 3
Balance sheet value 5 6,465,887 15 6,413,290 25 52,597

7 = = " e
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$ ' 8

Changes during the year in provisions for risks and charges (item E) and employee severance pay (item G.VII)

In € thousand Employ Employee
Severance Benefit Provisions Other subordinated
funds and similar for taxes Provisions severance pay

obligations
Opening balance 1 -1 172 »n 1,140 3 686
= 7 > ( %. 1.% 4

8 4 “ 4 44 )"

& > ) e "L A%4 4. "3
8 ) 0 ) D)

Balance sheet value 6 - 16 178 26 1,614 36 672

Schedule detailing assets and liabilities relating to group and other investee companies

I: Assets In € thousand
Parent

companies Subsidiaries Affiliates Associates Others Total

( (@ 44 4 ; ) " (44

Total 85 - 86 1,033 sy - 88 - 89 - 90 1,033

Il: Liabilities

Parent

companies Subsidiaries Affiliates Associates Others Total

> > “3 C 4) C ¢ 4 C. 4)

Total 151 - 152 -35 153 - 154 - 155 - 156 -35

ANNEX 17
Information on ‘guarantees, obligations and memorandum accounts

In € thousand
Financial year Previous year
. Guarantees given:
Total 12 0 2 6
Il. Guarantees received:

D > (. )N3111( .. "(3%11.
Total 15 5,598,881 45 6,197,884
lll. Guarantees given by third parties in the interest of the company:

Total 18 0 a8 0
IV. Obligations:

D 7 8 @ G 3 4313 (4 3

Total 2 0 s 411,621,995

V. Assets pertaining to pension funds managed
on behalf of and for third parties 4 ya




Schedule of Obligations for Derivative Transactions

In € thousand
Derivative Contracts 2022 2021
Purchase Sale Purchase Sale
Q@ €D {() €D Q@ €D Q@ €D
Futures: 1 101 21 121 a 141 61 161
2 102 22 122 a2 142 62 162
8 8 3 1041 103 ? 23 123 43 143 63 163
4 104 24 124 a4 144 64 164
5 105 25 125 a5 145 65 165
Options: 6 106 26 126 46 146 66 166
7 107 27 127 a7 147 67 167
8 8 8 108 28 128 48 148 68 168
9 109 29 129 49 149 69 169
10 110 30 130 so 4 ° 150 70 170
Swaps: 8 8 1 111 31 131 51 151 71 171
12 .4 112 "41.1 32 132 52 4A%0 152 ). » 172
13 113 33 133 53 153 73 173
Other Transactions 14 443 114 4N3) 34 134 sa 412" 154 437.1 1 174
Total 15 852,328 115 -65,439 35 135 55 757,160 155 -43,334 75 175
> = =8 8 8 8 = = 7 8 > 8 6
8 8 8 8 > 8 7 7 = 8 8 8 8 8 8
8 8 8 >$ 7 7 8 8 8 @ 8 H 7 > 7
8 8¢ 8 ? > > ? 8D
8 = 1 7@ 8 8 > 8178 = > 7 8 8> 8
8 == 8 8 8 > 8 8>8 8 , = =8 8 = =
8 = >8 7 ) @ > = = g 8 5
> 7
Q@ 8 7 = = = = > = = 8 78 8 7 0
8 7 = 7 8
D 8 17 = 7 = =28 8 Il

Summary information on Life business premiums and reinsurance balance

In € thousand
Direct work Indirect work Total

Gross premiums: ( 1) M%% ( 1) 21%%

07 = 1.0 ¢ 1.
1 8 4 (" @ 4 (&

D( 8 %133 (. (%1733
) "% W O ) "7 %%
8(7 8 8 @ 7 (Q.%C ¢ (Q.%(
7 7 8 % "IN.1 @ % "3)D.1

47 8 8 @ = :

> B> 7 7 1 ()WL @ 1 4y "

Reinsurance Balance 3 0) ¢ 3 0)
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Income from investments (items 11.2 and 111.3) In € thousand
Life business Total
Income from shares and units:
> = 8 7 7
= 8 ( ) D 1( )]
, = 8 7 8 34147 1 34147
Total a3 34,585,500 83 34,585,500
Income from investments in land and buildings a4 6,012,692 84 6,012,692
Income from other investments:
8 7 8 8 .1 %) W) 1 %)) 4)(
.3 ) (1" 13 )21
Total 54 76,557,537 94 76,557,537
Reversals of value adjustments on investments related to:
- D) 407 3) 47
)1 (%3%3% 31 (%3%3%
7 8 = 7 A3 (0 ¢ 7 43 (
Total 61 2,493,718 101 2,493,718
Profits on the realisation of investments:
7 " 24 (0 O 24 (
7 D% o ) )%
7 7 8 = "t O D" (% O D"1Mm.(
Total 68 197,078,528 108 197,078,528
GRAND TOTAL 69 316,727,975 109 316,727,975

Income and capital gains relating to investments for the benefit of policyholders bearing the risk and investments

arising from pension fund (item I1.3)

In € thousand
l. Investments related to investment funds and market indices
Amounts
Income from:
7 8 = . .7 %%
Total 7 4,077
Profits on the realisation of investments -
7 I ( 234
Total 14 2,932
Unrealised capital gains 15 2,664
GRAND TOTAL 16 9,673
Il Investments arising from pension fund
Amounts
Income from:
Total 25 -
Income on realisation of investments
Total 30 -
Unrealised capital gains 31 -
GRAND TOTAL 32 -




Capital and financial charges (items 11.9 and 111.5)

In € thousand
Life business Total Life business
Investment management and other charges
7 = 4 @) - (@3
44 (44 "4 ( ™4(
8 7 8 = 4" QM
8 = 1 % (C (3
Total 38 25,737 s 13.942
Value adjustments on investments related to:
- 43 N." 3 31
. ™34y ") .- (
.4 "37). %4 D3
7 8 = .. "3%% . "(13
Total 45 144,757 15 51.177
Losses on realisation of investments
- % .3 ".4
- 1 DB 3 wm (%?(44
- 7 8 = .3 B R
Total 50 116,706 g0 17.776
GRAND TOTAL 51 287,201 s 82,895

Capital and financial charges and unrealised capital losses on investments for the benefit of policyholders bearing the
risk and on investments arising from pension fund (item 11.10)

In € thousand
I. Investments related to investment funds and market indices
Amounts

Operating expenses arising from:

l 4 ((M44

) A
Total 6 13.047
Losses on realisation of investments
- I 3 3"
- 7 8 = ( .
Total 12 21.692
Unrealised capital losses 13 67,854
GRAND TOTAL 14 102,594
Il Investments arising from pension fund
Amounts

Operating expenses arising from:
Total 24 -
Losses on realisation of investments
Total 28 -
Unrealised capital losses 29 -

GRAND TOTAL 30 -




ANNEX 27

Life Insurance - Summary of Technical Accounts by Line of Business - Italian Portfolio

In € thousand Class code Class code Class code
01 02 03
Fund or index-

Nuptiality and Birth

Life insurance related
Insurance .
transactions
C D ( D C )]
Direct business gross of outwards reinsurance
6 A ¢ % )?.)4 ( ( ()M1
" 4) ()4
8 8 8
= (A D 4 1 4)4 4 4 3."4
2 8 71 8 8 88 (A D A . %%?. 1 : : "1
) 4% '3 ) ) %?..1
= 8 7 i
8 8 88 (VD A - )4 ) " " ()
Direct business result gross of outwards
reinsurance (+ or-) A 7 -53,789 7 - 7 84,171
Result of outward reinsurance (+ or -) B 8 155 8 - 8 -
Net indirect labour income (+ or -) C 9 - 9 - 9 -
Technical account result (+ or-) (A+ B +C) 10 -53,635 10 - 10 84,171
Class code Class code Class code
04 05 06
Health insurance Capitalisation Pension fund
referred to in Art. 1 transactions operations
C )] C D C )]
Direct business gross of outwards reinsurance
6 A ¢ ( o™ (
417..)
8 8 8
= (A D 4 4 31 4 4
2 8 71 8 8 88 (A D A . ; % )
) ) %44 )
= 8 7 i
8 8 88 (VD A
Direct business result before outwards reinsurance
(+or-)A % % -2,020 %
Result of outwards reinsurance (+ or -) B 1 1 - 1
Net indirect labour income (+ or -) C 3 3 - 3
Technical account result (+ or-) (A+ B +C) ( ( -2,020 (
(VD 8 7 8 7 8 78 RN (7 ( 7

7 - 88



Summary of the technical account summary for all life business - Italian portfolio

In € thousand
Direct Insurance Risks Indirect insurance risks Retained risks
Direct Ceded Taken Retroceded
risks risks risks risks Total
1 2 3 4 5=1-2+3-4
6 A (1) MW (( %.. ( 4( ( 1) (4
%. 7(44 14 4 : %4124
8
8 8 = (A D 4 "1 (4 @ (03 a4 44 4 "%
2 8 1 8 8 88 CA
D A . 1. %. . 4. .. 1.7 %.
) )?.3 0 DD ) D) -)?
= 8 1
1
8 8 88 (VD A" "A43. - "443.
Technical account result (+ or -) 7 28,362 17 -155 27 - 37 - a7 28,517
VD 8 7 7 8 74 3 ( ( 7 7
- 88

In € thousand
Relations with group and other investee companies
Parent e . - .
I: Income . Subsidiaries Affiliates Associates Others Total
companies
Income from
investments
8 7
% 1 ) 4 s ( « ( )! 4
Total 37 - 38 5,203 39 - 40 - M - 42 5,203
GRAND TOTAL 85 - 86 5,203 g7 - 88 - 89 - 90 5,203
Relations with group and other investee companies
Parent e . - .
Il: Charges . Subsidiaries  Affiliates Associates Others Total
companies
Losses on the realisation
of
investments (*) 169 - 170 -4.749 1n - 172 - 173 - 174 -
GRAND TOTAL 181 - 182 -4.749 183 - 184 - 185 - 186 -

V6 7 8 8 > 8
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Summary of written premiums for direct business

Life business Total
Establishment L.P.S. Establishment L.P.S.
Written premiums:
> « 1) 1%% o ( 1) 1%% >
Total 14 852,877 13 - 24 852,877 23 -

In € thousand

Schedule of charges relating to personnel, directors and statutory auditors
I: Personell Expenses

Life business Total
Expenses for subordinated employment services:
Italian portfolio:
4( %. 4 ( %. 4
8 8 4 (?u(u " (?u(u
= 7 = 8 44 ) ) 1
8 4. @3¢ . 3" (
Total 35 11,528 65 11,528
Foreign portfolio:
Total 39 - 69 -
Grand total 40 11,528 70 11,528
Self-employment expenses:
1 - C % (
Total 43 201 73 201
Total expenses for services 44 11,730 74 11,730
Il: Description of Imputation Items
Life business Total
. 5 (A, @
8F 8 % INNC )1
= -1 II?3II( %1 II?3II(
Total 51 11,730 @1 11,730
lll: Average number of personell during the year
Number
3( (
> 3 1.
Total 95 94
IV: Directors and Statutory Auditors
Number Fees due
o T % "
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CASH FLOW STATEMENT

In € thousand

SOURCES OF FUNDING

7 I TH- D
6 7 HC D
8 8 8 = I 8 H 810D
8 i >
8 1
8 = 8 >7 | 8H 81
8 8 = IC 810 8
8 8 = ? 88
C 8H 8
8 > ? 88
8 H 8D
0 7 8 IC DH
6 7 8 8 >,1C
@ @ I
C M
@ @ 71 = IC DM

Liquidity generated/(absorbed) from operations

$ = 7 I

8 7
$ = F
$ =
8 8
, T 1
$ 8 7 @7
8§ F =
8 F =

7>

m8 F >

OH

C Q@

total ¢ D
¢ 4D

C (DAC DAC 4DUC D

20

CD C2UCD
C,D

C DAC,D

2022 2021
14,619 1,505
Y44 %

443 H( %
2A( ¢ 3)
(. )
% (
(111 (13
40 %" .43)
217 RUD
323 ( 444 .
7 4" (44
)4) @3)(
-279,611 464,884
(1
2.
2. (1
4)
?
- 77,447 501.684
101. .1473%3
(@44(
@" 2%
- 81,646 501.457
(33 o
"11) "Y1
11,084 6,885
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The actuarial report is drawn up pursuant to Article 23-bis, paragraphs 2 and 3, of ISVAP
Regulation n° 22 of 4 April 2008 as amended by Order n° 53 of 6 December 2016 in order to
illustrate the methodologies used by the Company to calculate the balance sheet technical
provisions as at 31 December 2022 of Italian direct business, gross of reinsurance, also taking
into account the provisions of the same Regulation, of all other provisions issued by IVASS
(formerly ISVAP) and by Legislative Decree n° 209 of 7 September 2005 and by the "Rules for the
Application of the Actuarial Principles and Guidelines for the Appointed Actuary of Life Insurance
Companies" considering that in substance the activity required in this field is similar to what was
required from the (former) Appointed Actuary of Life Insurance Companies.

1. PORTFOLIO VERIFICTION CHEKS

All technical reserves for the purposes of preparing the financial statements pursuant to
Chapters Il and Il of Title VIII of Legislative Decree N° 209 of 7 September 2005 were calculated
for each individual contract, considering the policies in force as at 31 December 2022, their
respective effective date and all contractual commitments, with the exception of certain types
of reserves, illustrated below, determined in aggregate form, taking into account the relevant
provisions of the regulations in force.

As part of a broader process of improving IT procedures, it should be noted that, as of
01/01/2017, the historical portfolio management system (LIFE) was flanked by a new
management system (PASS).

As of 01/01/2017 the new PASS application manages only the New Individual Production of the
Agency Channel and the new Distributors, while as of 05/08/2018 the entire individual portfolio
of the Agency Channel alone was migrated to the PASS application.

This Actuarial Internal Office carried out the necessary checks to ascertain and correctly
determine the portfolio.

In particular, the analytical recursive control procedure on the number of contracts was verified,
starting from the state of the portfolio in the previous period (31 December 2021) and
considering the incoming and outgoing contracts in the period of observation (year 2022), and
macro checks were carried out to reconcile the "taxable" policy portfolio for the purposes of
calculating technical reserves.

With regard to the activity of verifying the total amount of the expense reserve and the
mathematical reserve, the Actuarial Internal Office verified that all tariffs had a reserve amount
greater than zero.

The Actuarial Internal Office checked, on a sample basis, that policies in amounts payable on
maturity, total surrender or per claim did not appear in the technical provisions.

In this regard, the checks carried out did not reveal any particular critical aspects, without
prejudice to the extension of the checks envisaged by the Actuarial Internal Office.

With reference to the comparison with the surrender value, it should be noted that the
comparison in question is managed directly in the portfolio management systems (LIFE and
PASS) as part of the formulas for calculating the mathematical reserve.

ACTUARIAL TECHNICAL REPORT AS AT 31/12/2022 2
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In-depth checks were carried out on an adequate number of contracts in active status, as
reported later in the specific paragraph of this report dedicated to Technical Valuations, in
relation to most of the tariffs in the portfolio in order to verify the correctness of the calculation
methods for the different types of technical provisions.

The aforesaid verifications, with possible implementations, will be systematically carried out in
the future on an ongoing basis, also with reference to the tariffs already tested, with the aim,
envisaged in the more general verification plan by the undersigned, of reaching 100%, as well as
testing policies also referring to states other than the active state.

2. METHODS FOR  CALCULATING TECHNICAL
PROVISIONS

2.1. METHODS FOR CALCULATING TECHNICAL PROVISIONS ADOPTED
BY THE UNDERTAKING

All reserves shown below have been valued gross of reinsurance ceded.

a) Technical Reserves

The mathematical balance sheet reserves of mixed, deferred capital, fixed term, capitalisation,
whole life, temporary and deferred annuity tariffs with counter-insurance and immediate,
annual, constant and revaluable premium, single premium and recurring single premium tariffs
(with technical rates 0%, 1%, 1.5%, 2%, 2.5%, 3%, 4%) have been calculated prospectively in
accordance with the first-order technical bases and on a pure-premium basis (except as
disclosed below in respect of immediate annuity rates and deferred annuity rate policies in a
state of enjoyment), by full linear interpolation of the same prepared on the anniversary date
before and after the balance sheet date.

With regard to policies of deferred annuity rates in a state of living as well as immediate
annuities with a demographic base other than A62 (ANIA), the Company determines the
mathematical reserve directly with the A62 (ANIA) base for immediate commitments and for
generations, broken down by gender, 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 Temporary Death Insurance linked to loans and priced at an average
premium, the Company determines the mathematical reserves on the basis of age, sex and
residual duration of the contract.

For policies with revaluable benefits, the capital or annuity has been adjusted in accordance with
the respective policy conditions.

ACTUARIAL TECHNICAL REPORT AS AT 31/12/2022 3
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The gross rate of return for the period 1 November 2021 - 31 October 2022 realised by the
Separate Account "Norvita" was 1,82%, as certified by the Auditor. This rate will be attributed
to revaluations with dates between 1 January 2023 and 31 December 2023.

The gross rate of return referred to the period 1 November 2021 - 31 October 2022 realised by
the Separate Account "Amissima Multicredit" was 3,00%, as certified by the Auditing Firm. This
rate will be attributed to revaluations with dates between 1 January 2023 and 31 December
2023.

The gross annual rates of return of the Separate Account "C.Vitanuova" are measured monthly
at the end of each month, over a one-year time horizon, and are then attributed to revaluations
with recurrence dates following the end of the third month following the month of
measurement. The revaluation method provides for the application on the recurrence date of
the return on an annual basis realised in the twelve months preceding the beginning of the third
month preceding the revaluation date.

In particular, below are the last two available rates certified by the Auditor recorded in the year
2022, specifically the rate recorded at the end of September 2022 and the rate recorded at the
end of October 2022, which will be used, respectively, for revaluations with recurrence in
January 2023 and February 2023:

Month Rate
January (certified) 1,91%
February (certified) 2,01%

These rates were also used to determine the insured capital revalued at the next recurrence
date for policies with January and February recurrences as part of the interpolation for the
calculation of the mathematical reserve for these policies as at 31 December 2022.

The following rates of return, estimated by the Company's Investment Department, were used
to handle the interpolation within the framework of the calculation of the mathematical reserve
at the valuation date for policies with anniversaries after February 2023:

Mese Tasso

March 1,98%
April 2,01%
May 2,02%
June 2,02%
July 2,02%
August 2,04%

ACTUARIAL TECHNICAL REPORT AS AT 31/12/2022 4
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September 2,05%
October 2,04%
November 2,01%
December 2,02%

The amounts of the mathematical reserves in the financial statements relating to annual-
premium policies are inclusive of the unconsumed pure annual premium accrual; for fractional
annual-premium policies, any premium instalments not yet due were not considered.

With regard to contracts relating to changes in tariffs that have become necessary in order to
implement the regulatory provisions on equal treatment between genders, taking into account
the "Guidelines" issued by the Order of Actuaries and consistently with the solutions allowed
therein, the Company, for such tariffs, has generally used a unisex demographic base
determined on the basis of the so-called "weighted risk", both for the calculation of premiums
and for the calculation of mathematical reserves. so-called "weighted risk", i.e. through a
prudent weighting of the probability of death (the latter derived from mortality tables
differentiated by sex) with weights inferred from the Company's experience.

Following the enactment of Law n° 221 of 17 December 2012 - conversion of Decree Law n° 179
of 18 October 2012 - the Company verifies the need to make provisions to meet the obligations
arising from the obligation to repay the portion of the premium paid, relating to the period
remaining with respect to the original maturity date, in relation to policies linked to mortgages
and other loans for which a single premium has been paid by the debtor/insured party. The
mathematical reserve is then supplemented for a group, loan-linked tariff, tariff cod. V218 equal
to the difference, if positive, between the pure premium repriced on the basis of the outstanding
debt at the valuation date and also taking into account the elapsed contractual period and the
mathematical reserve. The loadings component is considered to be covered by the combined
presence of the reserve for future management expenses and the Company's agreement with
the distribution network to return the portion of the purchase commissions received.

The amount of this reserve is € 11.845,62.

The reserves for surcharges were calculated on the basis of the amount of the surcharges for
the financial year. For annual premium tariffs, the reserve is equal to the amount of the year's
over-premiums; for single premium tariffs, the reserve is equal to the amount of the over-
premiums dismantled on a linear basis over the contractual term; in particular, in the numerator
of the "pro rata" calculation, the company uses the difference between the years of contractual
duration and the entire years elapsed between the effective date and the valuation date,
comparing this difference to the years of contractual duration.

The total amount of the mathematical reserves is € 6.462.890.605,22; that of the premium
reserves is € 818.535,44.
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b) Additional reserves for financial risk

Taking into account the characteristics and policy conditions of the contracts in the portfolio as
well as the provisions of paragraphs 21, 22 and 23 of Annex 14 of ISVAP Regulation n° 22 of 4
April 2008, it was necessary to set aside the additional provision for guaranteed interest rate
risk only in respect of contracts not linked to any separate account but which nonetheless
provide a financial guarantee, in accordance with the procedures illustrated below.

As of 31/12/2022, the Company's portfolio of liabilities, broken down by Separate Account,
shows the following distribution.

For the Separate Account Norvita, the financial guarantee of 1,00% and 0,00% represent about
69% of the entire portfolio of the Account, while the highest guarantees (5,00% and 4,00%)
represent about 13% of the total of the Account. Specifically, the 5,00% guarantee represents
0,07% of the liabilities.

For the Separate Account C.Vitanuova, the maximum guarantee is 3,00% and represents less
than 0,01% of the liabilities of the Account, while the guarantees of 1,00% and 0,00% represent
approximately 94% of the portfolio of liabilities.

In contrast, the entirety of the Amissima Multicredit Separate Account is concentrated on the
0,00% guarantee.

The Company, similarly to the previous year, applies Method C both for contracts not linked to
any Separate Account but which nevertheless provide a financial guarantee and for contracts
linked to a Separate Account.

This method envisages the possibility of offsetting, for each Separate Account/guarantee line,
between balances of opposite sign referring to different levels of financial guarantee as well as
to different annual periods.

According to this approach, it is not necessary to set aside any reserve amount for both the
Separate Accounts; on the contrary, a provision is necessary for contracts that are not linked to
any separate management but which nevertheless provide a financial guarantee (in particular
for the Temporary Death Insurance component), for which the Company, over a time horizon of
5 years, has defined a vector of foreseeable returns equal to the weighted average of the
foreseeable returns of the Norvita Account and the average annual foreseeable return of the C.
Vitanuova Account.

The Company also has a number of contracts in its portfolio, other than Temporary Death
Insurance, which are not linked to any separate accoun account but which nevertheless provide
a financial guarantee for a mathematical reserve amounting to approximately € 70.000,00 that
is not managed in the Company's main management system and is included in the calculation
of the interest rate reserve of the Separate Account Norvita, in the relevant guarantee line.

The additional reserve was calculated using the foreseeable returns as shown below:
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SEGREGATED FUND: C.VITANUOVA

Predictable | Year | Predictable | Year | Predictable | Year |Predictable
rates n+l rates n+2 rates n+3 rates
GE'23 1,98% GE'24 1,56% GE'25 1,94% GE'26 2,09%
FE'23 2,03% FE'24 1,49% FE'25 1,97% FE'26 2,15%
MR'23 2,02% MR24 1,66% MR'25 1,91% MR'26 2,23%
AP'23 2,01% AP'24 1,61% AP'25 1,91% AP'26 2,27%
MG'23 2,04% MG'24 1,58% MG'25 1,94% MG'26 2,32%
GI'23 1,98% Gl'24 1,95% GI'25 1,93% GI'26 2,29%
LU'23 1,98% LU'24 1,95% LU'25 1,91% LU"26 2,29%
AG'23 1,87% AG'24 1,98% AG'25 1,98% AG'26 2,27%
SE'23 2,02% SE'24 1,78% SE'25 1,99% SE'26 2,29%
0T1'23 1,79% 0T'24 1,83% OT'25 1,98% 0T'26 2,31%
NO'23 1,66% NO'24 1,89% NO'25 2,05% NO'26 2,33%
DI'23 1,62% DI'24 1,96% DI'25 2,02% DI'26 2,38%

Year n

SEGREATED FUND: NORVITA

Year 2023 2024 2025 2026 2027
Rate 1,80% 2,05% 1,83% 1,79% 1,75%

WEIGHTED AVERAGE OF THE CURRENT AND FORESEEABLE RETURNS ON THE TWO
SEGREGATED FUNDS

2023 2024 2025 2026 2027

Weighted average of the returns

of the two Segregated Fund, with Rate Rate
. Rate Rate Rate
weights equal to the reserves Year Year
. . Year n Year n+2 | Year n+3
associated with the two n+1 n+4

Segregated Fund

1,94% 1,75% 1,94% 2,09% | 2,23%

The relative amount set aside is equal to € 2.100.978,88

The Company did not deem it necessary to set aside the additional reserve for rate decreases,
taking into account the provisions of paragraph 23 of Annex 14 of ISVAP Regulation n° 22 of 4
April 2008, based on the following technical evaluations.

For the benefits linked to the separate accounts named Norvita and Amissima Multicredit,
whose contracts all have a time lag between the period in which the return to be recognised
contractually was accrued and the moment in which this is recognised to the policyholders, on
the basis of the provisions of paragraph 23 of Annex 14 of ISVAP Regulation n° 22 of 4 April 2008,
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it is noted that there is currently no need to set aside a reserve for time lag. In fact, the first rate
of the vector of foreseeable returns (defined as "current", i.e., being accrued) was higher than
the average rate that will be recognised to policyholders in 2022 based on the last certified rate
and the weighted average of the actual participation rates that take into account the
corresponding minimums withheld.

c) Additional other reserves than financial risk reserves

Taking into account the characteristics and policy conditions of the contracts in portfolio as well
as the provisions of paragraphs 35 to 38 of Annex 14 of ISVAP Regulation n° 22 of 4 April 2008,
it was necessary to set aside an additional reserve in order to supplement the mathematical
reserves of the annuity rates during the deferral period, in accordance with the technical
valuations reported in the following sub-section.

In order to set up said reserve, the annuities calculated according to the A62 demographic table
(ANIA) for immediate commitments and with application of age shifiting (modified with respect
to the previous year, also based on the indications of the Actuarial Function in previous years),
taken as the second-order basis, were compared with the annuities calculated with the first-
order bases, proceeding as follows.

For annuity rates for life annuities, the calculation was performed analytically, i.e. the increase
in the annuity's capital value was determined, which is equal to:

I=a*-a
where:
a* denotes the life deferred annuity obtained with the new technical basis;
a denotes the life deferred annuity obtained with the first-order technical basis for the

individual types of contracts referred to above

The annuities are calculated at the age at maturity for the contracts in force during the deferral
period.

The charge thus identified was then discounted to 31 December 2022 in a financial demographic
sense, conservatively not considering exit assumptions other than mortality:

R=1*E

These amounts, in line with the provisions of paragraphs 36, 37 and 38 of Appendix 14 of ISVAP
Regulation n° 22 of 4 April 2008, have been reduced on the basis of the assumption relating to
the propensity to get the annuity, deriving from the results of the sample survey updated by
ANIA (July 2021) equal to 8,105% (in formula indicated by E).

The set of assumptions used, including those of a demographic nature, will in any case be
verified annually and, if necessary, modified on the basis of actual experience.
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With regard to annuities in receipt and immediate annuities with a demographic base other than
A62 (ANIA), the mathematical reserve was calculated directly with the A62 (ANIA) base for
immediate commitments and for generations, broken down by gender, and the technical rate
2%.

In this case, therefore, there was no need to set aside an additional reserve for demographic
bases since the mathematical reserve was calculated, in accordance with a prudential approach,
directly with second-order bases.

The calculation of the aforementioned reserve was performed directly on both the LIFE and PASS
source systems, replicating the methodology described above, policy by policy.

The company reported that it had no capital rates with guaranteed annuity conversion ratios in
its portfolio.

The resulting amount to be set aside and fully allocated in the financial year 2022 is € 33.143,12

The Company verified the need to set aside an additional reserve for future expenses in line with
the provisions of paragraph 35.1 of Annex 14 of Regulation n° 22 of 4 April 2008 using the same
methodology used in previous closures.

Therefore, in order to verify that there is no deviation of the technical bases and that there is no
need to set up a specific additional reserve, the Company has carried out a comparison test by
calculating on the contracts in portfolio as of 31 December 2022 the present value of the net
monthly balances between the administrative expenses, increased by the commissions that the
Company expects to incur and less the loadings contained in any future premiums to be
collected, and the future financial income, deriving from the investment of the premiums, not
retroceded to the contracts and destined to finance the management expenses.

The valuation of future expenses is based on assumptions derived from the forecast budget used
by the Company for ORSA purposes, provided by the Planning and Control Department. The
assumptions are based on the assessment of the marginal costs represented in the business plan
and not on the actual costs observed in the current year. In the business plan, the actual costs
are represented for the actual duration by looking at them prospectively and thus more in line
with reality than using the actual costs, which only represent what happened in past years.

In this way, so-called non-repeatable costs are automatically excluded as in the business plan, a
cost that is only for a certain year and therefore non-repeatable, is not carried forward into the
following years.

The reference taxable amounts analytically loaded into the model are those inferable from the
budget with reference to the year 2023; the model also takes into account a specific add-on
determined for the year 2023.

The Company, which periodically conducts internal analyses in order to determine the actual
costs associated with the different types of contracts, has quantified the expenses per contract
by differentiating between: acquisition costs, management costs and investment costs of the
contracts in its portfolio, attributing different weights according to the different types of tariff,
premium and profit-sharing.

In particular, investment costs were assumed to vary according to the average mathematical
reserves, the others according to the number of contracts.
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The Company has adopted assumptions of annual costs associated with the individual categories
of contracts in the portfolio based on the historical evidence of such analyses (Expert
Judgement), updated on the latest available information as described above.

For all contracts, with the exception of Unit Linked contracts, the calculation of the future
expense reserve with first-order bases was carried out through the management systems in use,
whose calculation algorithms are subject to periodic checks.

With regard to the assessment of the prospective expenses reserve, the Company performed
the analyses using dedicated software, MG ALFA. All of the portfolio's charges are regularly
modelled on the MG ALFA software.

Through the dedicated software, therefore, the Company has estimated, on the basis of "best
estimate" hypotheses, the monthly net balances between the administrative expenses,
increased by the commissions that it expects to have to pay to the sales network and less the
loadings contained in any future premiums to be collected, and the future financial income,
deriving from the investment of the premiums, not retroceded to the contracts and destined to
finance future expenses.

For the assumptions adopted in the valuation, the Company made reference, where possible, to
the Company's experience, the Italian insurance market context and the economic-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
prudentially set at 60% of the TMO, or 1,73%, which is higher than the current annual
reference rate (TAR) and in accordance with paragraph 14.1 of Annex 14 of ISVAP
Regulation n° 22 of 4 April 2008

- the vector of foreseeable returns communicated by the Investment Department,
determined in accordance with the indications of ISVAP Regulation no. 22 of 4 April 2008
as amended by Order n° 53 of 6 December 2016, was used as the return on assets, on the
basis of the reference Separate Account for the years for which this vector is available; for
subsequent years, rates estimated by the Company's Investment Department were used

- avariable Group inflation rate was adopted year by year, used within the valuation model
to increase the management expenses expressed in absolute terms year by year;

- for the profit-sharing mechanism of the traditional contracts linked to the Separate
Accounts, reference was made to the revaluation law contractually regulated for each
tariff

- the lapse assumptions used are the same as the projections used under Solvency Il for all
revaluable products. The annuity propensity rate used in determining the additional
provision for demographic risk was also taken into account in the development. The
methodology, as communicated by the Company, has changed with respect to last year's
valuation in order to realign with what was done in previous years, and therefore using
the ANIA rate;

- with reference to the traditional policy portfolio, a 100% propensity to renew premiums
was assumed for all annual-premium contracts, while the same methodology as the
previous year was used for recurring single-premium contracts paying at the valuation
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date, but applied with a greater degree of historical depth (8 years instead of 7 years) and
subdivided by guaranteed minimum

- Actuarial valuations were conducted through a weighted average of the stocks assuming
an effective mortality inferred from the SIM/SIF 2010 tables with a discount of 23,30% and
23,60% respectively, excluding Temporary Death Insurance tariffs for which the SIM/SIF
2010 table was used with a discount of 47,70% and 54,70% respectively.

- The costs used were the latest available on the date this analysis was performed.

From the results that emerged, the Company did not deem it necessary to set aside any amount
as an additional reserve for future expenses, offsetting, within the scope of Branch I° and Branch
V° products, the results obtained on individual and group rates.

In line with the provisions of paragraph 35.1 of Annex 14 of Regulation n° 22 of 4 April 2008, the
Company verifies, at a macro level, the need to set aside an additional reserve for demographic
risk on tariffs other than annuities through the comparison envisaged in paragraph 15.2; this
verification did not reveal the need to set aside an additional reserve for this purpose.

c bis) Retained earnings reserve

Pursuant to the provisions of IVASS Measure n°. 68 of 14/02/2018, limited to the Separate
Account "Amissima Multicredit" set up with the adoption of the Profit Fund, the Company
generally establishes the relevant reserve obtained as the component of net realised gains not
allocated to the financial result of the current period.

For the present year, the Earnings Fund has been fully allocated to the current period's return
of the Separate Account "Amissima Multicredit" and therefore the Earnings Fund Reserve is nil
(€0,00).

d) Technical provisions for unit and index-linked and
branch VI° contracts

There are Branch IlI° products in the portfolio. The Branch III° portfolio as at 31 December 2022
only includes products under article 41, comma 1 of Legislative Decree n° 209/2005.

For "Unit-linked" tariffs classified in Branch I1I° as per Article 2 of Legislative Decree n° 209/2005,
in accordance with paragraph 39.3 of Annex 14 of ISVAP Regulation n° 22 of 4 April 2008, the
mathematical reserves in the balance sheet were calculated on the basis of the number and
value of the units of the respective Account (investment lines) in force at the valuation date or
the market value of the corresponding hedging assets.

The total amount of Branch IlI° contracts is € 690.206.293,68
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e) Additional provisions for unit and index-linked and
branch VI° contracts

With regard to Unit Linked contracts, in relation to the different technical characteristics of the
tariffs in the Company's portfolio, it was deemed necessary to allocate the respective additional
reserves in accordance with paragraph 41.1 of Annex 14 of ISVAP Regulation n° 22 of 4 April
2008.

The total amount of the additional reserves of the Unit Linked contracts, allocated to Branch
C.ll.1, was € 43.975,05

In particular, € 27.918,26 pertaining to the coverage of additional guarantees in the event of
death and the remaining € 16.056,79 pertaining to the coverage of a benefit defined as "fidelity
bonus", calculated with applications other than the main management system.

This bonus, recognised only for tariffs V773 and V783 of Branch IlI°, is equal to the
supplementary loading paid on the first yearly premium payment recognised, at the end of the
insurance year in which the last agreed premium was paid, or fifteen whole years from the policy
inception date, when premiums have been paid for more than fifteen years.

f) Reserves for future expenses

The Company calculated the reserve for future management expenses in accordance with the
criteria defined in paragraph 20 of Annex 14 of ISVAP Regulation n°® 22 of 4 April 2008, based on
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 management expenses,
also in light of the suggestions made by the Actuarial Function in previous financial statements,
in accordance with paragraph 17 of Annex 14 of ISVAP Regulation n° 22 of 4 April 2008.

For considerations on the verification of the need to supplement the reserve for future
expenses, please refer to paragraph 2.1.c) of this report.

The Company, within this item, has set aside an additional reserve called the "Fee Reserve" for
all those contracts that provide for the payment of commissions to the distributor on policy
recurrence; this reserve consists of the pro-rata management fee accrued at the valuation date
and which will be paid in full, if any, on policy recurrence.

The total reserves recognised in Branch C.II.5 of the balance sheet are € 27.322.747,41

g) Additional provisions for general risks and other
technical provisions

There was no need to set aside provisions for general risks or other technical reserves because
for the portfolio as at 31/12/2022 the company calculates the technical reserves separately for
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each contract. Therefore, no reasonable approximations or generalisations were made and, in
any case, no additional reserves for general risks or other technical reserves were created.

h) Profit participation and reversal reserve

The reserves for profit participation and reversals include any amounts to be allocated to
policyholders or beneficiaries of contracts as technical profit participation and reversals earned
by financial management, provided that such amounts have not been allocated to policyholders
or have not already been taken into account in the actuarial reserves.

It was not necessary to set aside provisions for profit participation and reversals as there were
no contracts in the portfolio as at 31/12/2022 for which the aforementioned condition was met.

i) Reserves for amounts payable

In these reserves, only amounts related to portfolio transactions involving the settlement of
amounts that, although defined in amount, have not yet been paid.
The related amount is € 50.763.356,21

i) Supplementary insurance technical reserves

Supplementary insurance technical reserves refer to individual contracts aimed at covering
death due to accident and coverage in the event of disability. For these reserves, in line with
paragraph 18 of Annex 14 of ISVAP Regulation n° 22 of 4 April 2008, reference was made to the
regulations governing non-life technical reserves.

Premium reserves for complementary accident insurance are calculated on a policy-by-policy
basis 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 settlement in accordance with the specific contractual rules has been set aside,

and the corresponding amounts are included in the reserve for amounts payable.

The amount of the reserves for supplementary insurance is € 13.271,67

o

oo

The total amount of technical provisions, before reinsurance cessions, is € 7.234.192.906,69.

TECHNICAL VALUATIONS
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In the course of 2022, the Internal Actuarial Office expanded its internal reperforming, both
methodologically and operationally. In the course of 2023, however, further refinements and in-
depth analyses are planned where and if deemed necessary.

Below are the technical assessments and illustrated the assumptions supporting the
establishment of the different technical reserves, the calculation methodology of which was
described in the previous subsection.

With the exception of certain 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 prudence contained in ISVAP Regulation n°® 22 of 4 April 2008, taking into
account the valuation criteria of the assets representing the technical reserves. This choice was
supported by the analysis of the trend of the technical bases of the first and second order
(demographic, financial, expense components), which imposed the need to intervene, also
following the provisions issued by IVASS (formerly ISVAP), on the demographic component of
annuity insurance and on the financial component in relation to the guaranteed rate of return,
as illustrated below.

a) Financial assumptions

In relation to the provisions of paragraph 22.1 of Annex 14 of ISVAP Regulation n° 22 of 4 April
2008, it was necessary to set up the additional reserve for guaranteed interest rate risk only for
contracts not linked to any Separate Account scheme but which nevertheless present a financial
guarantee, taking into account the foreseeable returns determined in accordance with and
according to the methodology described in paragraphs 24 to 32 of Annex 14 of ISVAP Regulation
n°® 22 of 4 April 2008.

This reserve was calculated by applying the "C" method provided for in Annex 14-bis of ISVAP
Regulation n® 22 of 4 April 2008, deemed consistent with the composition of the portfolio of the
Separate Accounts which is increasingly less exposed, also in perspective, to high guarantee
lines. In particular, the valuations carried out also considered contracts issued prior to 19 May
1995, taking into account the provisions of the same Regulation in relation to the trend and
value assumed by the foreseeable rates of return.

On the basis of the input provided by the Company, the Actuarial Internal Office Office reviewed
the calculation methodology applied to both the revaluable component and the Temprary Death
Insurance component.

The Company did not deem it necessary to set aside an additional reserve to cope with the
decrease in rates of return over time and the consequent misalignment with respect to the
Company's profit-sharing commitments. This is in relation to the comparative analysis of the
contractual commitments undertaken, the returns of the assets covering the technical reserves
and the verification of their effect with respect to each of the Separate Accounts

For unit-linked policies only, the provisions of paragraph 39.3 of Annex 14 of ISVAP Regulation
n°® 22 of 4 April 2008 and paragraph 40.3 of the same Annex have been applied, which envisage
that the corresponding reserves be represented as closely as possible by the reference assets
valued at market prices.
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Without prejudice to what is stated in the Introduction, on the basis of the valuations carried
out considering the Company's assets, the projections made for the calculation of the
foreseeable returns, the limits imposed by the regulations and the foreseeable evolution of the
monetary and financial markets, it is deemed that the financial assumptions used by the
Company for the calculation of the technical provisions are adequate, also taking into account
the additional provisions set aside for this purpose.

b) Demographic assumptions and other technical
assumptions

In calculating the mathematical reserves for Branch I° life and Branch IlI° tariffs, the demographic
base indicated in the tariff definition is used.

With regard to Branch I° in case of death tariffs, mathematical reserves are calculated using a
first-order demographic base, except in the cases expressly indicated where a second-order base
is used.

The monitoring of the maintenance of first-order demographic bases has led, as previously
indicated, to the allocation

- of an additional reserve for demographic risk for annuity rates

- of an additional reserve for the mathematical reserve for loan-linked Temporary Death
Insurance tariffs.

Without prejudice to what is stated in the Introduction, on the basis of the valuations carried
out considering the mortality spreads between the first order demographic technical base and
the second order demographic technical base, it is deemed that the demographic assumptions
for the calculation of the technical reserves are appropriate, 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 the contracts in the portfolio, with the
exception of Branch IlI° contracts, in accordance with paragraph 20 of Annex 14 of ISVAP
Regulation n® 22 of 4 April 2008, and therefore using the first-order hypotheses and
subsequently making a comparison between the technical bases used in the calculation of the
reserve and the results deduced from the direct experience on the portfolio using the
methodology described above.

The Company determined the reserve for future management expenses for Branch IlI° contracts
using second-order assumptions as provided for in paragraph 17 of Annex 14 of ISVAP
Regulation n°® 22 of 4 April 2008.
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Without prejudice to what is indicated in the Introduction and in the paragraph of the General
Observations of this Report, on the basis of the evaluations carried out considering the
prospective evolution of the expenses and the other variables affecting the valuation under
examination in the context of the application of the methodology used for the reserve for future
management expenses and the results also in the financial statements of the comparison
between theoretical and actual expenses, it is considered that the assumptions relating to future
expenses for the calculation of technical provisions are adequate, also taking into account the
methodology used by the Company for the determination of any additional reserve to be
allocated for this purpose.

d) Other technical bases

No other technical bases have been applied.

e) Calculation procedures

As already mentioned in paragraph 1 of this report, checks were performed on the individual
items of technical reserves as at 31 December 2022, with particular reference to the
mathematical reserves and expenses future reserves processed by the sources LIFE and PASS
systems.

In particular, for these types of reserves, as at 31 December 2022, an adequate number of
contracts in active status of the main tariffs in force was selected, and the amount of the reserve
analysed was recalculated on the basis of all useful information on the individual head, using
independent procedures. This amount was compared with the amount set aside for this purpose
by the Company processed by the source systems (LIFE and PASS) and the differences found to
be insignificant.

The Actuarial Internal Office independently carried out checks on all contracts to verify the
calculation methodologies also for the technical reserves of complementary insurance, based
on information regarding the premiums for such coverage received by the Company.

No critical issues emerged from the checks performed.

Specific independent reperformings, on all policies with both annual and single premiums and
for both group and individual tariffs, were also carried out with reference to the reserve for
additional premiumes; also in this case, the checks carried out did not reveal any criticalities.

The aforesaid checks, with possible implementations also relating to types of technical reserves
not currently subject to autonomous verification processing, will be systematically carried out
in the future on an ongoing basis, also with reference to the tariffs and types of reserves already
tested, with the aim, envisaged by the more general verification plan by the undersigned, of
reaching 100% as well as testing policies also referring to states other than the active state.

3. VALUES
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Annex d) shows the Company's technical reserves broken down by type of reserve and by line
of business.

4. OBSERVATIONS

a) General remarks

No general remarks.

b) Critical remarks

No critical remarks.

5. FINDINGS

Reasons that do not allow or make it impossible to express a judgement on the sufficiency of
the Company's technical reserves are excluded.

6. ASSESSMENT OF TECHNICAL PROVISIONS

On the basis of the above, the Actuarial Internal Office certify the correctness of the procedures
followed by the company in calculating the technical reserves of the Italian direct portfolio that
the company Athora Italia Vita S.p.A. intends to recognise in its financial statements for the
financial year 2022, in the amount of € 7.234.192.906,69, which it considers to be on the whole
sufficient to meet the costs and obligations assumed towards policyholders, in accordance with
current legal and regulatory provisions.

Genova, 31/01/2023

ATHORA ITALA S.p.A.
Technical Department

/ Actuarial fhternal Office
( ﬂ/‘
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Annexes to the Technical Report

Annex a)

VECTORS OF CURRENT AND FORESEEABLE RATES OF RETURN USED IN THE
VALUATION OF ADDITIONAL RESERVES FOR GUARANTEED INTEREST RATE RISK

SEGREGATED FUND: C.VITANUOVA

Year n | Predictable | Year | Predictable | Year | Predictable | Year [Predictable
rates n+l rates n+2 rates n+3 rates
GE'23 1,98% GE'24 1,56% GE'25 1,94% GE'26 2,09%
FE'23 2,03% FE'24 1,49% FE'25 1,97% FE'26 2,15%
MR'23 2,02% MR24 1,66% MR'25 1,91% MR'26 2,23%
AP'23 2,01% AP'24 1,61% AP'25 1,91% AP'26 2,27%
MG'23 2,04% MG'24 1,58% MG'25 1,94% MG'26 2,32%
GI'23 1,98% Gl'24 1,95% GI'25 1,93% Gl'26 2,29%
LU'23 1,98% LU'24 1,95% LU'25 1,91% LU"26 2,29%
AG'23 1,87% AG'24 1,98% AG'25 1,98% AG'26 2,27%
SE'23 2,02% SE'24 1,78% SE'25 1,99% SE'26 2,29%
0T1'23 1,79% 0T'24 1,83% OT'25 1,98% 0T'26 2,31%
NO'23 1,66% NO'24 1,89% NO'25 2,05% NO'26 2,33%
DI'23 1,62% DI'24 1,96% DI'25 2,02% DI'26 2,38%

SEGREATED FUND: NORVITA

Year

2023

2024

2025

2026

2027

Rate

1,80%

2,05%

1,83%

1,79%

1,75%

WEIGHTED AVERAGE OF THE CURRENT AND FORESEEABLE RETURNS ON THE TWO
SEGREGATED FUNDS

2023 2024 2025 2026 2027
Weighted average of the returns
of t.he two Segregated Fund, with Rate Rate Rate Rate Rate
weights equal to the reserves Yearn Year Yearn+2  Year n+3 Year
associated with the two n+1 n+4
Segregated Fund

1,94% 1,75% 1,94% 2,09% | 2,23%
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Annex b)

EVIDENCE OF THE MATHEMATICAL RESERVE AMOUNTS BROKEN DOWN BY GUARANTEED
RATE AND BY STRUCTURE OF THE GUARANTEES OFFERED

(Amounts in €)

Minimum
Guaranteed

Separate Account/Other Rate Guaranteee Structure Technical Reserve
5,0% Annual consolidation 965.804
4,0% Annual consolidation 175.640.346
3,0% Annual consolidation 40.840.711
2,5% Guaranteed at Maturity 101.445

NORVITA
2,0% Annual consolidation 204.282.652
2,0% Guaranteed at Maturity 0
1,0% Annual consolidation 285.614.330
0,0% Annual consolidation 659.592.605
Total Separate Account NORVITA 1.367.037.892
3,0% Annual consolidation 38.194
2,5% Annual consolidation 1.179.781
2,0% Annual consolidation 276.440.726
C.VITANUOVA 2,0% Guaranteed at Maturity 0
1,0% Annual consolidation 13.290.461
1,0% Guaranteed at Maturity 0
0,0% Annual consolidation 4,725.053.721
Total Separate Account C.VITANUOVA 5.016.002.882
AMISSIMA MULTICREDIT 0,0% Guaranteed at Maturity 54.738.918
Total Separate Account AMISSIMA MULTICREDIT 54.738.918
4,0% Annual consolidation

Other* 70.261
3,0% Annual consolidation 0
Total Other 70.261

* contracts with rate guarantee although not linked to separate accounts: Index-linked,

adjustable and other.
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Annex c)

TABLE OF THE TECHNICAL BASES OF THE MAIN RATES AND RESERVES (Individual tariffs)

First-order
Tariff code | Description First-order demographic assumptions financial
assumptions
During deferral d::;(:rral
V181l Deferred capital life insurance with annual premium SIM71M 3,00%
V191 Deferred capital life insurance with annual premium SIM71M 4,00%
V199 Single premium deferred capital life insurance SIM71M 4,00%
V281 Deferred capital life insurance with annual premium SIM71M 3,00%
V291 Deferred capital life insurance with annual premium SIM71M 4,00%
V381l Deferred capital life insurance with annual premium SIM71M 2,00%
V389 Single premium deferred capital life insurance SIM71M 2,00%
V481 Deferred capital life insurance with annual premium SIM71M 2,00%
V581 Deferred capital life insurance with annual premium SIM71M 2,00%
V681 Deferred capital life insurance with annual premium SIM71M 2,00%
V689 Single premium deferred capital life insurance SIM71M 2,00%
S400 Single-premium revaluable capitalisation 0,00%
V404 Single-premium revaluable capitalisation 4,00%
V405 Single-premium revaluable capitalisation 3,00%
V415 Single-premium revaluable capitalisation 0,00%
V416 Single-premium revaluable capitalisation 0,00%
V418 Single-premium revaluable capitalisation 0,00%
V430 Single-premium revaluable capitalisation 0,00%
V431 Single-premium revaluable capitalisation 0,00%
V432 Single-premium revaluable capitalisation 0,00%
V790 Individual form of retirement provision SIM92M 0,00%
1267 Single Premium Endowment (inventory) SIM81M 0,00%
V250 Endowment revaluable with annual premium SIM51M 4,00%
V255 Endowment revaluable with annual premium SIM81M 4,00%
V256 Endowment revaluable with annual premium SIM81M 3,00%
V257 Endowment revaluable with annual premium SIM81M 0,00%
V258 Endowment revaluable with annual premium SIM81M 0,00%
V350 Single premium Revaluable Endowment SIM92M 0,00%
V353 Single premium Revaluable Endowment SIM92M 0,00%
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V354 Single premium Revaluable Endowment SIM92M 0,00%
V355 Endowment revaluable with annual premium SIM81M 4,00%
V356 Endowment revaluable with annual premium SIM81M 3,00%
V357 Endowment revaluable with annual premium SIM81M 0,00%
V358 Endowment revaluable with annual premium SIM81M 0,00%
V364 Single premium Revaluable Endowment SIM92M 0,00%
V365 Single premium Revaluable Endowment SIM92M 0,00%
V366 Single premium Revaluable Endowment SIM92M 0,00%
V367 Single premium Revaluable Endowment SImM92 0,00%
V368 Single premium Revaluable Endowment SImM92 0,00%
V369 Single premium Revaluable Endowment S12010 Unisex 0,00%
V370 Single premium Revaluable Endowment SImM92 0,00%
T197 Single premium deferred revaluable annuity SIM71M SIM71PS 4,00%
V192 Single premium immediate life annuity SIM71PS SIM71PS 4,00%
V194 Single premium immediate life annuity (2 h.) SImM92 SIM92 3,00%
V195 Annual premium deferred revaluable annuity SIM71M SIM71PS 4,00%
V197 Single premium deferred revaluable annuity SIM71M SIM71PS 4,00%
V290 Annual premium deferred revaluable annuity SImM31 SIM51 4,00%
V292 Single premium deferred revaluable annuity SImM31 SIM51 4,00%
V295 Annual premium deferred revaluable annuity SIM71M SIM71PS 4,00%
V395 Annual premium deferred revaluable annuity SImM31 SIM51 4,00%
V582 Annual premium deferred revaluable annuity IPS55 U 50% Maschi/50% Femmine 2,00%
V583 Single premium deferred revaluable annuity IPS55 U 50% Maschi/50% Femmine 2,00%
V584 Single premium deferred revaluable annuity IPS55 U 50% Maschi/50% Femmine 2,00%
V585 Annual premium deferred revaluable annuity RG48M RG48M 2,50%
V586 Annual premium deferred revaluable annuity RG48F RG48F 2,50%
V595 Annual premium deferred revaluable annuity RG48M RG48M 2,50%
V596 Annual premium deferred revaluable annuity RG48F RG48F 2,50%
V597 Annual premium deferred revaluable annuity IPS55 M F IPS55 M F 2,00%
V598 Annual premium deferred revaluable annuity IPS55 M F IPS55 M F 2,00%
V685 Annual premium deferred revaluable annuity RG48M RG48M 2,50%
V686 Annual premium deferred revaluable annuity RG48F RG48F 2,50%
V695 Single premium immediate life annuity RG48MF RG48MF 2,00%
V697 Single premium deferred revaluable annuity RG48M RG48M 2,50%
V698 Single premium deferred revaluable annuity RG48F RG48F 2,50%
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B0OO03 Temporary Death Insurance matched SIM81M 4,00%
B0O05 Temporary Death Insurance matched SIM81M 4,00%
V218 Single premium Temporary Death Insurance SIM81M 4,00%
V227 Annual premium Temporary Death Insurance SIM92MF 4,00%
V310 Single premium Temporary Death Insurance SIM92MF 4,00%
V311 Annual premium Temporary Death Insurance SIM92MF 4,00%
V314 Annual premium Temporary Death Insurance Base unisex 80% SIM 2004/20% SIF 2004 2,50%
V422 Single premium Temporary Death Insurance SIM92M 4,00%
V531 Single premium Temporary Death Insurance (smoker) 92MFUM 4,00%
V532 Single premium Temporary Death Insurance (smoker) 92FFUM 4,00%
V541 Single premium Temporary Death Insurance (not smoker) | 92MNFUM 4,00%
V542 Single premium Temporary Death Insurance (not smoker) | 92FNFUM 4,00%
V571 Annual premium Temporary Death Insurance (smoker) 92MFUM 4,00%
V572 Annual premium Temporary Death Insurance (smoker) 92FFUM 4,00%
V591 Annual premium Temporary Death Insurance (not smoker) | 92MNFUM 4,00%
V592 Annual premium Temporary Death Insurance (not smoker) | 92FNFUM 4,00%
V593 Annual premium Temporary Death Insurance SIMF2004 4,00%
V594 Single premium Temporary Death Insurance SIMF2004 4,00%
V602 Annual premium Temporary Death Insurance Base unisex 80% SIM 2004/20% SIF 2004 3,00%
V603 Single premium Temporary Death Insurance Base unisex 80% SIM 2004/20% SIF 2004 3,00%
V604 Annual premium Temporary Death Insurance (3 y.) Maschi femmine 80/20 di SIM/SIF 2004. 2,00%
V605 Annual premium Temporary Death Insurance (not smoker) | SIM/SIF 2004 (con mix 80%/20%)sc 26,60% 1,50%
V606 Annual premium Temporary Death Insurance (smoker) SIM/SIF 2004 (con mix 80%/20%) incrementata 12,10% 1,50%
V360 Annual premium mixed insurance SIM92M 0,00%
V81l Annual premium mixed insurance SIM81M 4,00%
V720 Single recurring premium Unit linked *SIM92 sc10% 0,00%
V760 Single premium Unit linked *SIM92 sc10% 0,00%
V725 Single premium Unit linked *SIM2004 0,00%
V726 Single premium Unit linked *SIM2004 0,00%
V727 Single premium Unit linked *SIM2004 0,00%
V751 Single recurring premium Unit linked *SIM92 sc10% 0,00%
V752 Single recurring premium Unit linked *SIM92 sc10% 0,00%
V753 Single recurring premium Unit linked *SIM92 sc10% 0,00%
V773 Single recurring premium Unit linked *SIM92 sc10% 0,00%
V783 Single recurring premium Unit linked *SIM92 sc10% 0,00%
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V740 Multibranch 80_20 2004 M 0,00%
V741 Multibranch 70_30 2004 M 0,00%
V742 Multibranch 50_50 2004 M 0,00%
V743 Multibranch 30_70 2004M 0,00%
V744 Multibranch 80_20 2004M 0,00%
V745 Multibranch 70_30 2004M 0,00%
V746 Multibranch 50_50 2004M 0,00%
V747 Multibranch 30_70 2004M 0,00%
V748 Multibranch (ramo 1) SI12010 Unisex 0,00%
V749 Multibranch (ramo 1) S12010 Unisex 0,00%
U748 Multibranch (ramo 3) S12010 Unisex 0,00%
U749 Multibranch (ramo 3) S12010 Unisex 0,00%
V800 Multibranch (ramo 1) 2004 M 0.00%
V801 Multibranch (ramo 1) 2004 M 0.00%
V802 Multibranch (ramo 1) SI12010 Unisex 0.00%
U800 Multibranch (ramo 3) 2004 M 0.00%
U801 Multibranch (ramo 3) 2004 M 0.00%
U802 Multibranch (ramo 3) S12010 Unisex 0.00%
B002 Single recurring premium Whole Life. SIM81M 0,00%
B004 Single recurring premium Whole Life. SIM81M 0,00%
Ti64 Single premium Whole Life. SIM81M 4,00%
V123 Single premium Whole Life. SIM92M 0,00%
V124 Single premium Whole Life. SIM92M 0,00%
V125 Single premium Whole Life. SIM92M 0,00%
V126 Single premium Whole Life. SIM92M 0,00%
V128 Single premium Whole Life. S12010 Unisex 0,00%
V129 Single premium Whole Life. S12010 Unisex 0,00%
V130 Single premium Whole Life. S12010 Unisex 0,00%
V131 Single premium Whole Life. S12010 Unisex 0,00%
V132 Single premium Whole Life. S12010 Unisex 0,00%
V16l Temporary Annual premium Whole Life SIM81M 3,00%
V162 Single premium Whole Life. SIM81M 0,00%
V163 Single premium Whole Life. SIM81M 3,00%
V164 Single premium Whole Life. SIM81M 4,00%
V165 Temporary Annual premium Whole Life SIM81M 0,00%
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V166 Temporary Annual premium Whole Life SIM81M 3,00%
V167 Temporary Annual premium Whole Life SIM81M 4,00%
V168 Temporary Annual premium Whole Life SIM81M 0,00%
V169 Temporary Annual premium Whole Life SIM81M 3,00%
V170 Temporary Annual premium Whole Life SIM81M 4,00%
V172 Temporary Annual premium Whole Life SIM81M 3,00%
V175 Single recurring premium Whole Life. SIM81M 0,00%
V176 Single recurring premium Whole Life. SIM81M 0,00%
V177 Single recurring premium Whole Life. SIM81M 0,00%
V178 Temporary Annual premium Whole Life SIM81M 0,00%
V179 Temporary Annual premium Whole Life SIM81M 0,00%
V180 Single premium Whole Life. SIM81M 0,00%
V183 Single premium Whole Life. SImM92 0,00%
V184 Single recurring premium Whole Life. SImM92 0,00%
V185 Single recurring premium Whole Life. SIM81M 0,00%
V186 Single recurring premium Whole Life. SImM92 0,00%
V187 Single recurring premium Whole Life. SImM92 0,00%
V188 Single premium Whole Life (Coupon) SImM92 0,00%
V200 Single recurring premium Whole Life. SImM92 0,00%
V201 Single premium Whole Life (Coupon) SIM92 0,00%
V202 Single recurring premium Whole Life. SImM92 0,00%
V203 Single premium Whole Life (Coupon) SImM92 0,00%
V204 Single recurring premium Whole Life. SImM92 0,00%
V205 Single premium Whole Life. S12020 Unisex 0,00%
V206 Single recurring premium Whole Life. S12020 Unisex 0,00%
w177 Single recurring premium Whole Life. SIM81M 0,00%
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TABLE OF THE TECHNICAL BASES OF THE MAIN RATES AND RESERVES (Group tariffs)

. _ First-order demographic F'irst-o.rder
Tariff code | Description assumptions fmanaal.
assumptions
Durang deferral d::etfrral
V044 Single-premium revaluable capitalisation 3,00%
V400 Single-premium revaluable capitalisation 0,00%
V404 Single-premium revaluable capitalisation 4,00%
V410 Single-premium revaluable capitalisation 0,00%
V415 Single-premium revaluable capitalisation 0,00%
V416 Single-premium revaluable capitalisation 0,00%
V417 Single-premium revaluable capitalisation 0,00%
V418 Single-premium revaluable capitalisation 0,00%
V197 Single premium revaluable deffered annuity SIM71 SIM71PS 4,00%
V219 Single premium temporary death insurance decreasing capital | SIM2000 0,00%
V221 Single premium temporary death insurance decreasing capital | SIM 2004 0,00%
V310 Single premium temporary death insurance residual debt S1 2004 4,00%
V312 Single premium temporary death insurance residual debt 4,00%
V716 Group Temporary Death Insurance 80%SIM 20%SIF 2004 0,00%

The technical bases of the premiums and reserves are different:
-immediate or in-force annuity tariffs where the reserve is calculated with A62 (ANIA) for immediate and generation
commitments and financial base 2%.
-in group tariffs V218 where the premium is average for duration, age and gender and the reserve is on average for
age and duration.

*For Unit and Index Linked the demographic and financial basis refer to the death benefit guarantee.
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Annex d)

EVIDENCE OF THE AMOUNTS OF THE INDIVIDUAL RESERVE ITEMS PERTAINING TO EACH LINE OF

BUSINESS

TYPE OF RESERVE BRANCH | BRAI:\‘CH BRANCH 11 BRA“';‘CH BRANCH V BRAV';‘CH TOTAL

DIRECT PORTFOLIO

Mathematical reserves for pure premiums (including 0 0 0 0

unearned premiums) 6.330.902.327,84 131.988.277,38 6.462.890.605,22

Additional reserve for health and professional

premium 818.535,44 0 0 0 0 0 818.535,44

Additional reserve for guaranteed interest rate risk 2.100.978,88 0 0 0 0 0 2.100.978,88

Additional |te.serve for time Iég between certification 0 0 0 0 0 0 0

and recognition of retrocession

Additional reserve for demographic risk 33.143,12 0 0 0 0 0 33.143,12

Other additional reserves 0 0 0 0 0 0 0

Separate Account earnings reserve 0 0 0 0 0 0 0

Additional reserves pursuant to Article 41. paragraph

4. of Legislative Decree 209/2005 0 0 43.975,05 0 0 0 43.975,05
. 6.333.854.985,28 43.975,05 131.988.277,38

Total mathematical reserve Branch C.II.1 0 0 0 6.065.887.237,72

Reserve for future expenses (Branch C.I1.5) 26.760.275,24 0 69.223,89 0 493.248,28 O 27.322747,81

Additional reserves for general risks (Branch C.11.5) 0 0 0 0 0 0 0

Other technical reserves (Branch C.11.5) 0 0 0 0 0 0 0

Profit participation and reversal reserve (Branch C.11.4) 0 0 0 0 0 0 0

Reserve for amounts payable (Branch C.11.3) 48.844.630,61 0 1.122.464,41 0 0 50.763.356,21

796.261,19

Reserve for supplementary insurance premiums 0 0 0 0 0

(Branch C.11.2) 13.271,67 13.271,67

Total technical provisions Branch C 6.409.473.162,81 0 1.235.663,35 0| 133.277.786,86 0 | 6.543.986.613,01

Reserves Branch D.I contracts referred to in Article 41. 0 0 0 0 0

paragraph 1. of D. Lgs. 209/2005 690.206.293,68 690.206.293,68

Reserves Branch D.I contracts referred to in Article 41. 0 0 0 0 0 0 0

paragraph 2. of Legislative Decree 209/2005

Total Branch D.I reserves 0 0 690.206.293,68 0 0 0 690.206.293,68

Total Branch D.ll reserves 0 0 0 0 0 0 0

TOTAL TECHNICAL PROVISIONS DIRECT PORTFOLIO 6.409.473.162,81 0 691.441.957,03 0 | 133.277.786,86 0| 7.234.192.906,69
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TOTAL TECHNICAL PROVISIONS - INDIRECT 0 0 0 0 0
PORTFOLIO
TOTAL TECHNICAL RESERVES 6.409.473.162,81 691.441.957,03 0| 133.277.786,86 7.234.192.906,69

Genova, 31/01/2023

ATHORA ITALIA S.p.A.
Technical Department

Ma{"jl If‘?fernal Offiﬁg
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Independent auditor’s report pursuant to article 14 of Legislative Decree n. 39,
dated 27 January 2010, to article 10 of EU Regulation n. 537/2014 and
to article 102 of Legislative Decree n. 209, dated 7 September 2005

(Translation from the original Italian text)

To the Shareholder of
Athora Italia S.p.A.

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Athora Italia S.p.A. (the Company), which comprise the
balance sheet as of December 31, 2022, the income statement for the year then ended, and the
explanatory notes.

In our opinion, the financial statements give a true and fair view of the financial position of the
Company as of December 31, 2022, and of its financial performance for the year then ended, in
accordance with Italian regulations governing financial statements.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISA Italia). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report.

We are independent of the Company in accordance with the regulations and standards on ethics and
independence applicable to audits of financial statements under Italian Laws. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters.

EY S.p.A.
Sede Legale: Via Meravigli, 12 - 20123 Milano

Sede Secondaria: Via Lombardia, 31 - 00187 Roma

Capitale Sociale Euro 2.525.000,00 i.v.

Iscritta alla S.O. del Registro delle Imprese presso la CCIAA di Milano Monza Brianza Lodi

Codice fiscale e numero di iscrizione 00434000584 - numero R.E.A. di Milano 606158 - P.IVA 00891231003
Iscritta al Registro Revisori Legali al n. 70945 Pubblicato sulla G.U. Suppl. 13 - IV Serie Speciale del 17/2/1998
Iscritta all’Albo Speciale delle societa di revisione

Consob al progressivo n. 2 delibera n.10831 del 16/7/1997

A member firm of Ernst & Young Global Limited
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We identified the following key audit matters:

Key Audit Matters

Audit Responses

Evaluation of illiquid or complex financial
investments

The financial statements as of December 31,
2022 include unlisted bonds for an amount
equal to Eur 222,355 thousand and investments
in units for an amount equal to Eur 1,022,697
thousand, the last one mainly refers to the units
owned in sub-funds of Amissima Diversified
Income ICAV (Irish Collective Asset-
management Vehicle), a legal entity supervised
by the Central Bank Irish definable as an
investment fund organized according to a sub-
fund structure. Most of unlisted bonds and the
underlying investments of the ICAV are
receivables and loans characterized by low
liquidity and, at least some out of them, by
significant complexity. There is no active market
for these investments, therefore a mark-to-
model approach was adopted to estimate their
recoverable value, applying the Discount Cash
Flow methodology which consists in the
determination of future cash flows and their
discounting at the valuation date using a
discount rate that reflects the credit risk of each
borrower. These instruments are generally
represented by bilateral operations,
characterized by a complex contractual
structure, in which the probability of default and
loss given default parameters are not directly
deducible from indications or market prices;
therefore, this aspect was considered by us a
key aspect for the purposes of the audit.

The financial statement information relating to
illiquid or complex financial investments is
disclosed in the explanatory notes in “Part A -
Valuation criteria” and in “Part B - Information
on the balance sheet and income statement” in
Section 2.3 - “Other financial investments”
(item C.III).

The audit response included several procedures,

the most relevant of which are outlined below:

e Anunderstanding of the process related to
the estimation of the recoverable value of
the unlisted bonds and investments in the
ICAV;

e Analysis of the report produced by the
independent expert provided by the
Management, containing the determination
of the fair value of some unlisted bonds;

e Sending audit instructions to the auditor of
the financial statements of the ICAV and
analysis of related results;

e The examination of the appropriateness of
the methodologies and the reasonableness
of the assumptions applied by the
Management to determine the recoverable
amounts of the investments held by the
ICAV in its portfolio and the analysis of
related results;

e Performance of independent repricing, for a
sample of unlisted bonds and investments
in the ICAV, in order to verify the
reasonableness of the fair value at year
end.

We also involved valuation specialists to assist
us in performing our audit procedures.

Further, we assessed the adequacy of the

disclosures provided in the explanatory notes.
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Life technical provisions estimation

The technical provisions of the life segment are
recorded at December 31, 2022 for an amount
equal to Eur 6,543,987 thousand.

The valuation of the life technical provisions is a
well-structured estimation process that requires
the use of complex statistical and actuarial
methodologies and calculation models,
characterised by a high level of subjectivity
when choosing the assumptions used to develop
the estimate. Furthermore, determining the
technical provisions of the life segment requires
the use of consistent databases whose
completeness and accuracy are essential to
determine the result.

For these reasons, we considered this aspect a
key matter for our audit.

The financial statement information relating to
life insurance provisions is disclosed in the
explanatory notes in “Part A - Evaluation
criteria” and in “Part B - Information on the
balance sheet and income statement” in Section
10 - Technical provisions (item C.II).

The audit response included several procedures,

the most relevant of which are outlined below:

e Anunderstanding of estimation process of
life technical provisions designed by the
Company and of the related key controls, as
well as the testing of these controls; these
procedures were carried out with reference
to the controls over completeness, accuracy
and appropriateness of data related to the
insurance portfolio used to calculate the life
technical provisions, taking into
consideration also the control activities
performed by the actuarial function of the
Company and the related results;

e The examination of the appropriateness of
the methodologies and the reasonableness
of the assumptions used to estimate the life
technical provisions, including the
additional technical provisions;

e Comparative analyses through the
calculation of appropriate indicators
observed historically and their correlation
with other significant financial statements
indicators, as well as the consistency with
other financial statements information, the
expected values and the results accounted
in previous financial years;

e Recalculation of the mathematical provision
for pure premiums, for a representative
sample of policies;

e The development of an independent range
of acceptable values, also through
sensitivity analyses, representative of the
level of uncertainty in setting the
assumptions underlying the estimation of
life technical provisions and verifying that
these were included in that range.

We also involved an actuarial specialist to assist
us in performing our audit procedures.

Further, we assessed the adequacy of the
disclosures provided in the explanatory notes.




EY

Building a better
working world

Responsibilities of Directors and Those Charged with Governance for the Financial

Statements

The Directors are responsible for the preparation and presentation of the financial statements, that
give a true and fair view in accordance with Italian regulations governing financial statements, and,
within the terms provided by the law, for such internal control as they determine is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, the Directors are responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless they either intend to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The statutory audit committee (“Collegio Sindacale”) is responsible, within the terms provided by the
law, for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole

are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with International Standards on Auditing (ISA Italia) will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with International Standards on Auditing (ISA Italia), we have

exercised professional judgment and maintained professional skepticism throughout the audit. In

addition:

¢ we have identified and assessed the risks of material misstatement of the financial statements,
whether due to fraud or error, designed and performed audit procedures responsive to those risks,
and obtained audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

e we have obtained an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control;

e we have evaluated the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Directors;

e we have concluded on the appropriateness of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern;

e we have evaluated the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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We have communicated with those charged with governance, identified at an appropriate level as
required by the International Standards on Auditing (ISA Italia), regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We have provided those charged with governance with a statement that we have complied with the
ethical and independence requirements applicable in Italy, and we have communicated with them all
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we have determined those
matters that were of most significance in the audit of the financial statements of the current period
and are therefore the key audit matters. We have described these matters in our auditor’s report.

Additional information pursuant to article 10 of EU Regulation n. 537/14

The shareholders of Athora Italia S.p.A., in the general meeting held on April 24, 2018, engaged us to
perform the audits of the financial statements of each year ending December 31, 2018 to December
31, 2026.

We declare that we have not provided prohibited non-audit services, referred to article 5, par. 1, of EU
Regulation n. 537/2014, and that we have remained independent of the Company in conducting the
audit.

We confirm that the opinion on the financial statements included in this report is consistent with the
content of the additional report to the audit committee (“Collegio Sindacale”) in their capacity as audit
committee, prepared in accordance with article 11 of the EU Regulation n. 537/2014.

Report on compliance with other legal and regulatory requirements

Opinion pursuant to article 14, paragraph 2, subparagraph e), of Legislative Decree
n. 39 dated 27 January 2010

The Directors of Athora Italia S.p.A. are responsible for the preparation of the Report on Operations of
Athora Italia S.p.A. as of December 31, 2022, including their consistency with the related financial
statements and its compliance with the applicable laws and regulations.

We have performed the procedures required under audit standard SA Italia n. 720B, in order to express
an opinion on the consistency of the Report on Operations with the financial statements of Athora
Italia S.p.A. as of December 31, 2022 and on its compliance with the applicable laws and regulations,
and in order to assess whether it contain material misstatements.

In our opinion, the Report on Operations is consistent with the financial statements of Athora Italia
S.p.A. as of December 31, 2022 and comply with the applicable laws and regulations.

With reference to the statement required by art. 14, paragraph 2, subparagraph e), of Legislative
Decree n. 39, dated 27 January 2010, based on our knowledge and understanding of the entity and its
environment obtained through our audit, we have no matters to report.

Opinion pursuant to the article 102, paragraph 2 of Legislative Decree n. 209,
dated 7 September 2005 of the life segment

In performing the engagement assigned by Athora Italia S.p.A., we tested, in accordance with article
102, paragraph 2 of Legislative Decree n. 209, dated 7 September 2005, the accounts related to the
life technical provisions recorded as liabilities in the financial statements of Athora Italia S.p.A. as of
December 31, 2022. The Directors are responsible for establishing sufficient technical provisions in
respect of commitments arising from insurance and reinsurance contracts. Based on the procedures
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performed in accordance with article 102, paragraph 2 of Legislative Decree n. 209, dated 7
September 2005, ISVAP Regulation n. 22, dated 4 April 2008, and the related application guidance
included in the explanatory guidance published on the IVASS website on 31 January 2017, the above-
mentioned technical provisions, recorded as liabilities in the financial statements of Athora Italia S.p.A.
as of December 31, 2022, are sufficient in conformity with the applicable laws and regulations and
generally accepted actuarial principles and practices, which comply with the application rules as per
ISVAP Regulation n. 22, dated 4 April 2008.

Other aspects

The determination of the technical provisions is a complex estimation process that involves many
subjective variables for which any change thereof may have an effect on the results. For this reason,
we developed a range of reasonably possible outcomes in order 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, April 5, 2023

EY S.p.A.
Signed by: Matteo Brusatori, Auditor

This report has been translated into the English language solely for the convenience of international
readers.
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ATHORA ITALIA S.p.A.

Single-member company
Head Office in Genoa, Mura di Santa Chiara, 1
Share capital Euro 50,431,778 fully paid up
Genoa Company Register No. 01739640157

REPORT OF THE BOARD OF AUDITORS TO THE SHAREHOLDERS' MEETING
ON THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER

2022
PURSUANT TO ART. 2429(2) OF THE C.C.

Mr. Shareholder,

During the financial year ended 31 December 2022, the Board of Statutory Auditors
carried out the supervisory activities required by law, taking into account the principles
of conduct recommended by the National Council of Certified Public Accountants and

Accounting Experts.

The Financial Statements of the Company, consisting of the Balance Sheet, Income
Statement and Notes to the Financial Statements, together with the annexes thereto,
have been prepared by the Directors in accordance with the law and were duly
communicated to us on 22 March 2023, together with the Management Report and
Cash Flow Statement.

Athora Italia S.p.A. - Parent Company of the Athora Italia Insurance Group, registered under no. 050 in the IVASS Group Register,
with sole shareholder Athora Italy Holding D.A.C. and subject to management and coordination by Athora Holding Ltd. Registered
Office and General Management: Mura di Santa Chiara, 1 - 16128 Genoa, Italy T +39 010 54981 F +39 010 5498518 Share Capital
Euro 50,431,778.28 fully paid-up - Company Register Genoa CF 01739640157 - PI 03723300103 - REA GE 373333 - Register of
Companies Ivass 1.00039 Company authorised by decree of the Ministry of Industry, Trade and Crafts of 14.3.73 (G.U. of 19.4.73
no. 103) - athoraitalia@pec.athoraitalia.it - www.athora.it

Company subject to supervision by the Italian supervisory authority IVASS, Istituto per la Vigilanza sulle Assicurazioni.
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The Financial Statements for the year ended 31 December 2022 have been prepared in
accordance with the applicable statutory regulations and those specific to the insurance

industry.

In particular, it has been prepared in compliance with the provisions of ISVAP (now
IVASS) Regulation No. 22 of 4 April 2008, as amended, and in its drafting, the provisions
of Legislative Decree No. 173 of 26 May 1997, supplemented and amended by Article 8
of Legislative Decree 139/2015, interpreted and supplemented by the OIC accounting

standards where applicable, have been followed, in addition to the statutory provisions.

Group Perimeter.

On 1 August 2022, following the approval of the competent Authorities, the transfer of
the shares of Athora Italia S.p.A. (formerly Amissima Vita S.p.A.) - previously owned by
investment funds managed by affiliates of Apollo Global Management, Inc. through
Primavera Intermediate Holding S.a.r.l. - to Athora Italy Holding Designated Activity
Company, in turn wholly owned by Athora Holding Ltd. the parent company of the
Athora Insurance Group, was completed. The Athora Group is a life insurance and
reinsurance group fully focused on the European market, specialising in the provision of
traditional life and pension savings products with the ambition of becoming a leading

player in Europe.

Another significant event concerned the subsidiary I.H. Roma S.r.l.. In particular,
following the sale of its last property on 21 June 2021 and the consequent cessation of

the related business activity, at the beginning of 2022, the subsidiary started the
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procedure for dissolution due to the expiry of the term of the company's duration, set
by the Articles of Association at 31 December 2021.This procedure was completed on
21 December 2022 with the approval of the final liquidation accounts and the final
liquidation distribution plan by the Shareholders' Meeting and the subsequent filing of

the relevant cancellation with the Companies Registry.

On the basis of the above, as at the date of this report, the composition of the Athora

Italia Insurance Group at the date of this report is as follows:

- Athora Italia S.p.A., an insurance company operating in the life insurance sector, is
the Parent Company of the Athora Italia Insurance Group, whose sole shareholder is
Athora Italy Holding Designated Activity Company and which is subject to

management and coordination of Athora Holding Ltd;

- Assi 90 S.r.l.%, a company in liquidation, whose share capital is 60.25% owned by

Athora Italia S.p.A. and, therefore, controlled by the latter.

Functions of the Board of Statutory Auditors as Internal Control and Audit Committee

(Article 19 of Legislative Decree No. 39 of 27 January 2010).

During the year, we carried out the supervisory activities required by current
regulations. In particular, pursuant to and for the purposes of Article 19 of Legislative
Decree No. 39 of 27 January 2010, in our capacity as the "Internal Control and Audit

Committee" we supervised the following areas

1 The remaining 39.75% of the share capital is held by HDI Italia S.p.A.
3
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Financial Reporting Process, liaising for this purpose with Top Management and
acquiring information from the latter and the Internal Audit Function;

Effectiveness of the company's internal quality control and risk management
systems;

Statutory audit and independence of the statutory audit firm, in particular with

regard to the adequacy of the provision of non-audit services.

Preliminary evidence of significant events in the financial year 2022.

The change in the shareholding structure of Athora Italia S.p.A., which occurred on 1

August 2022, resulted in:

the approval by the Shareholders' Meeting of the new Articles of Association, which
incorporated all the necessary adjustments to the new governance structure arising
from the entry into the Athora Group, including the change of company name from
Amissima Vita S.p.A. to Athora ltalia S.p.A. and of the Group from Gruppo
Assicurativo Amissima to Gruppo Assicurativo Athora Italia, which became effective

on 13 October 2022 and resulted in the rebranding of the Group;

the identification of a new Board of Directors, within which the Chairman, Vice
Chairman and Chief Executive Officer were appointed. The composition of the new
Board of Directors saw the integration of the number of members from six to eight,
maintaining the presence of three independent directors, and the establishment of
the Board Committees, to support the activities carried out by the Board of

Directors, essentially composed of independent directors. The new Board of
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Directors, confirming the institution of the Control and Risk and Remuneration
Committees, established the Conflicts of Interest Committee, composed mainly of
independent directors, to which it assigned a proactive and advisory role to support
the Board in monitoring issues and evaluations relating to transactions with Related

Parties/Intragroup and/or in potential conflict of interest;

- the appointment by the Board of Directors of Mr. Jozef Bala as Chief Executive
Officer of the Company, confirming the position of General Manager held by Mr.
Bala and extending the related management powers as well as the Executive
Committee, the latter committee previously existing and not appointed by the new

Board.

The Board of Statutory Auditors appointed by the Shareholders' Meeting of 26 April
2022 is confirmed, due to the expiry of its term of office and, in continuity with previous
years, the assignment of the Supervisory Board function pursuant to Legislative Decree

no. 231/01 to the Board of Statutory Auditors.
The year 2022 was also characterised:

- the termination of the commercial partnership with Cassa Centrale Banca (CCB),
following the latter's signing of an exclusive distribution agreement with another

insurance player;

- thessigning of a five-year exclusive agreement with Banca Popolare di Bari and Cassa

di Risparmio di Orvieto, effective from 1 March 2023;

- the termination of the distribution agreement with Banca Carige S.p.A./Banca del

5
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Monte di Lucca S.p.A. and Banca Cesare Ponti S.p.A.

Also considering the country's economic and financial scenario strongly impacted by the
conflict in Ukraine and characterised by a general rise in interest rate curves due to the
increase in inflation, the Company adopted the 2022-2024 Business Plan. The strategic
lines underlying this Industrial Plan formed part of the overall ORSA process
implemented by the Company, the results of which were approved by the Company's
Board of Directors and reported in the Single Report on the prospective assessment of
the risk profile and solvency (so-called Single ORSA document) sent to the Supervisory
Authority on 8 April 2022. Following the acquisition of the Company by the Athora
Group, the Company has defined a new Business Plan 2023 - 2025, revised in light of the
business strategies of the new reference group, on the basis of which the ORSA 2023

assessments referred to in the ORSA 2023 Report will be finalised.

The activities of the Board of Auditors.

In April 2022, there was a change of the Board of Statutory Auditors due to the expiry
of its term of office. The Board of Statutory Auditors, which took office on 26 April 2022,
acquired knowledge of the company's organisational structure through hearings with
company departments to assess the internal control system and the administrative

accounting system.

Based on the information acquired, we make the following observations.

Considerations on the most significant economic, financial and asset operations

carried out by the Company and their compliance with the law and the Articles of

6
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Association.

The information thus acquired has enabled us to ascertain their compliance with the law

and the Articles of Association and their conformity with the company's interests.

We found no manifestly imprudent or reckless transactions, no potential conflicts of
interest, no conflicts with resolutions passed by the Shareholders' Meeting or

transactions that could compromise the integrity of the company's assets.

Indication of the existence of any atypical and/or unusual transactions, including

those within the group or with related parties.

We have obtained adequate disclosure on related party transactions, including intra-

group transactions.

In compliance with the regulatory provisions set forth in IVASS Regulation No. 30/2016,
the Company adopts, upon a resolution passed by the Board of Directors, a specific
Policy that defines the management and approval process of transactions with Related
Parties. As part of the Company's integration activities in the governance structure of
the new group to which it belongs, the Policy has been implemented with the essential
requirements requested by the parent company Athora Holding Ltd and the
transposition of the governance structure outlined after the sale transaction that took
place on 1 August 2022. The Policy defines the preliminary and approval process to be
followed for the execution of Related Party Transactions and classifies Related Party
Transactions in a differentiated manner based on the various types, taking into account

the characteristics of the transactions themselves, their size, the possible impact on

7
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solvency, the current intercompany operations and the key requirements demanded by

the parent company Athora Holding Ltd.

As a result of our activities, we can reasonably affirm that the transactions carried out

comply with the law and the articles of association.

Report of the Independent Auditors pursuant to Article 14 of Legislative Decree no. 39
of 27/1/2010, Article 10 of Regulation (EU) no. 537/2014 and Article 102 of Legislative

Decree no. 209 of 7/9/2005.

Today we have received from the Auditing Company EY S.p.A. appointed to perform the
statutory audit of the financial statements pursuant to Article 14, paragraph 1, letter a),
of Legislative Decree no. 39/2010, including the opinion on the consistency and

conformity with the law of the Management Report referred to in said Article 14.

EY S.p.A. concludes its report by pointing out the following also with regard to the
judgment pursuant to Article 102, paragraph 2, of Legislative Decree No 209 of 7
September 2005 on the life business: 'On the basis of the procedures carried out
pursuant to Article 102, paragraph 2, of Legislative Decree No 209 of 7 September 2005,
ISVAP Regulation No 22 of 4 April 2008, and the related application procedures indicated
in the application clarification published by IVASS on 31 January 2017, the
aforementioned technical provisions, recorded in the liabilities, are not subject to any
adjustment. 209, of ISVAP Regulation no. 22 of 4 April 2008 and of the relative
application procedures indicated in the application clarification published by IVASS on

its website on 31 January 2017, the aforementioned technical provisions, recorded in
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the liabilities of the balance sheet as at 31 December 2022 of Athora Italia S.p.A, shall
be sufficient in accordance with the laws and regulations in force and correct actuarial
techniques, in compliance with the principles set forth in ISVAP Regulation No. 22 of 4

April 2008."

In its report, the Auditor states that no non-audit services prohibited pursuant to Article
5(1) of Regulation (EU) No 537/2014 were provided and that it remained independent

of the Company in the performance of the Statutory Audit.

On the basis of the information acquired, additional appointments were conferred on
persons related to the appointed Auditing Company, for which the Board of Statutory
Auditors has given its authorisation to the extent of its competence. The Board of
Statutory Auditors also received the additional report for the Audit Committee required
by Article 11 of Regulation (EU) No. 537/2014, containing, among other things, the
declaration on the independence of the Auditing Firm pursuant to Article 6 paragraph 2

of Regulation (EU) No. 537/214.

Indication of the filing of any complaints pursuant to Article 2408 of the Civil Code, any

steps taken and their outcome.

We acknowledge that no complaints pursuant to Article 2408 of the Civil Code were

submitted to the Board of Statutory Auditors during the year.
Indication of any complaints lodged, any initiatives taken and their outcome.

We acknowledge that no complaints were submitted to the Board of Auditors by anyone

during the year.
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Indication of the existence of opinions issued by the Board of Statutory Auditors in

accordance with the law during the financial year.
During the financial year, the Board:

- expressed a favourable opinion on the proposal regarding the plan of activities
planned for the year 2022 by the Internal Audit Function and the Compliance
Function;

- expressed a favourable opinion on the resolutions passed by the Board of Directors
with regard to the determination of remuneration for special assignments within the

Board itself and for those assigned to the General Manager.

Attendance at Shareholders' Meetings, Board of Directors' Meetings and Intra-

Consiliar Committees.

We took part in the meetings of the Shareholders' Meeting, the Board of Directors and
the Control and Risk, Remuneration and Conflicts of Interest Committees?, which were
held in accordance with the laws, articles of association and regulations governing their
functioning. We also met with the heads of the Company's main corporate functions

and liaised with the Independent Auditors.

In this regard, we point out that we took note of the process aimed at 'assessing the
size, composition and functioning of the Board of Directors as a whole, as well as its

committees'. The self-assessment process carried out, as mentioned above, showed, in

2 The latter Committee was established by the Board of Directors on 28 September 2022.
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general, that the Board of Directors operates adequately and consistently with its

mandate.
Observations on compliance with the principles of good administration.

We have acquired knowledge of and supervised, to the extent of our competence,
compliance with the fundamental criterion of sound and prudent management of the
Company and the more general principle of due diligence, all on the basis of our
participation in the meetings of the Board of Directors, of the intra- Board Committees,
of the documentation and timely information directly received from the various
Management Bodies, as well as through the meetings held with Top Management, in

relation to the operations carried out by the Company.

The information acquired enabled us to ascertain that the actions resolved and
implemented complied with the law and the Articles of Association and that they were

not manifestly imprudent or reckless.
Observations on the adequacy of the organisational structure.

We supervised the adequacy of the Company's organisational structure, carefully
monitoring the proposed changes in the organisational structure, which were brought

to the attention of the Board of Directors from time to time.

We acknowledge the plan to strengthen the internal organisational structure launched
by the Company, in consideration of the various activities resulting from the integration
of the Company into the Athora Group, and the various project activities underway

aimed at optimising corporate processes.
11
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Observations on the adequacy of internal control and anti-money laundering and anti-

terrorism systems.

We have monitored the internal control system. We believe that this system, which is
constantly being improved, is, on the whole, adequate with respect to the Company's
management characteristics and meets the requirements of efficiency and effectiveness
in the control of risks and compliance with internal and external procedures and
provisions. 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
Organisational Units to which a control function is assigned, they cooperate with each

other by exchanging information useful for the performance of their respective tasks.

We have ascertained, through appropriate meetings with the Anti-Money
Laundering/Anti-Terrorism Function, that the Company's operations comply with the
provisions of Legislative Decree No. 231 of 21 November 2007, concerning the
'prevention of the use of the financial system for the purpose of money laundering and

the financing of terrorism'.

Observations on the administrative liability of legal persons under Legislative Decree

No. 231 of 8 June 2001.

The Company has adopted the Organisation, Management and Control Model pursuant

to Legislative Decree 231/01, including the Code of Ethics.

12
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The Board of Directors assigned the appointment of the Supervisory Board pursuant to
Legislative Decree No. 231/01 to the Company's Board of Statutory Auditors until the
duration of the appointment assigned to the latter by the Shareholders' Meeting,
confirming to its members the broadest faculties and powers for the performance of the
activities contemplated in the Organisation Model adopted, including the right to be
supported by the Internal Audit Function and an external lawyer for strictly criminal

profiles.

Observations on the adequacy of the administrative-accounting system and its

reliability in correctly representing management events.

We have assessed, within the scope of our competences, the reliability of the
administrative and accounting system to correctly transpose and represent
management events, both by obtaining information from the heads of the various
Functions and through contacts with the Auditing Company and analysis of the results

of the work carried out by the latter.

Observations on the work of the auditing firm and any relevant aspects that have

emerged.

The Board of Statutory Auditors held meetings with the Auditing Firm during which no
significant aspects emerged worthy of comment in this report, not even with reference
to the periodic audits performed by the same, pursuant to and for the purposes of

Article 14, first paragraph, letter b) of Legislative Decree No. 39 of 27 January 2010.

We have noted the adequacy of the audit plan for the financial statements and its

13
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compliance with an approach based on the risk of material misstatement or

reprehensible conduct; we have also noted the auditor's independence.
Relations with the Supervisory Authority.

During the financial year, the Board was informed about formal and informal discussions

with the Supervisory Authority, as well as the latter's requests to the Company.

Concluding remarks on the supervisory activity carried out as well as on any
omissions, reprehensible facts or irregularities detected during the supervisory

activity.

We acknowledge that our supervisory activities took place in the course of the year with
a normal character and that no significant facts emerged from them such as to require

specific reporting in this report.

Fulfilments and activities carried out by the Board of Statutory Auditors in

compliance with IVASS Regulations.

In addition to the checks described above, the Board of Statutory Auditors carried out
further specific checks, where applicable, in compliance with the implementation or

regulatory requirements of the Supervisory Authority. In this regard:

A. Framework resolution on investments and assets covering technical provisions: With

reference to the provisions of IVASS Regulation No. 24 of 6 June 2016 on investments
and assets covering technical provisions, we carried out the checks required by

Article 12 by verifying:

14
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- that the general policies were compatible with the current and prospective
conditions of economic and financial equilibrium of the Company; with reference
to the financial statements under review, we also verified the conformity of the
management acts with the policies indicated in the relevant resolution;

- the consistency of all transactions in the various financial instruments, loans,
assets of an occasional nature, and other complex assets with the guidelines set

out in the Investment Policy.

We verified the administrative procedures adopted by the Company for the handling,
custody and accounting of financial instruments, ascertaining the instructions given
to the depository institutions regarding the periodic sending of account statements

with appropriate evidence of any restrictions.

During the periodic inspections, we verified the freedom from encumbrances and the
full availability of the assets intended to cover the technical reserves, also using
random methods, by obtaining appropriate declarations to this effect from the

depositary.

We finally completed our checks on the securities by making the necessary

reconciliation with the register of assets covering the technical reserves.

B. Transactions in derivative financial instruments.

During the year, a strategy was implemented to protect the Company's Solvency
Ratio from the rise in rates and the consequent effect that this rise generates on the

SCR. This strategy, implemented through Interest Rate Swap derivatives, generated

15
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benefits for the Company in light of the sudden and significant increase in rates
experienced during the year. Derivatives were also negotiated to hedge the sovereign
spread risk (so-called spreadlocks) and sales with forward delivery of government
securities issued by European countries (so-called forwards sales, carried out both
with delivery of the securities and cash-settled) aimed at both hedging the sovereign
spread risk and realising capital gains. Finally, a hedging operation was carried out to
cover the Euro vs. US dollar exchange rate risk associated with an investment in the

latter currency.

We then verified the consistency of all the transactions carried out with the

guidelines set by the Board of Directors in the Investment Policy.

C. Complaints.

Pursuant to paragraph 4 of Article 9 of the ISVAP (now IVASS) Regulation of 19 May
2008, the Board of Auditors monitored the effectiveness and efficiency and the
constant further updating of the internal control system and the correctness of the
complaint management procedures, monitoring their processing times, number and

composition by branch.

D. Remuneration policies.

The Board of Statutory Auditors, taking into account the provisions of the
"Remuneration Policies for Corporate Bodies and Personnel" duly approved by the
Shareholders' Meeting, in relation to the pro tempore provisions of Article 23 of

ISVAP (now IVASS) Regulation No. 39 of 9 June 2011, monitored the results of the

16
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controls carried out by the Internal Audit, Compliance and Risk Management
Functions on the application of said Policies and did not find any critical issues to
report to the Shareholders' Meeting with regard to compliance with the existing

policies.

It should be noted that, at the proposal of the Board of Directors, the Shareholders'
Meeting of 3 October 2022 approved a new version of the Remuneration System

Policy, due to the new governance structure that emerged during the year.
Reserves.

We have acquired the "Actuarial Report on Technical Reserves referred to in Article 23-
bis, paragraph 3, of Regulation no. 22 of 4 April 2008, for the financial statements of
Athora S.p.A. for the year 2022" issued by Mr. Giancarlo Gervasio on 22 March 2023,
which concludes as follows "On the basis of the foregoing, | certify the correctness of
the procedures followed by the company in calculating the technical reserves of the
Italian direct portfolio that the company Athora Italia S.p.A. intends to recognise in the
financial statements for the financial year 2022, for an amount equal to €
7,234,192,906.69 deemed, in my opinion, on the whole sufficient to meet the costs and
obligations undertaken towards policyholders, in accordance with the applicable laws

and regulations.".
Comments and proposals regarding the budget and its approval.

As regards the control of the proper keeping of accounts and the correct recording of

operating events in the accounting records, as well as the verification of the

17
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correspondence between the information in the financial statements and the results in
the accounting records and the conformity of the individual financial statements with
the law and the implementing regulations, we would like to point out that these tasks
are entrusted to the Auditing Company. For our part, we supervised the general

approach given to the financial statements themselves.
In particular:

- we verified compliance with the laws and regulations governing the formation and

layout of the Company's financial statements;

- We acknowledge that the Notes to the Financial Statements contain an indication of
compliance with the applicable accounting standards and indicate the main valuation
criteria adopted, as well as supporting information for the items in the Balance Sheet

and Income Statement, and are accompanied by the relevant 'Appendices’;
- We acknowledge that the 'Financial Statement' has also been prepared;

- we have ascertained the correspondence of the financial statements with the facts
and information of which we have become aware following our participation in the
meetings of the Board of Directors, which enabled us to acquire adequate
information on the most significant economic, financial and equity transactions

carried out by the Company;

- We have ascertained that the Report on Operations complies with the laws in force,
as well as being consistent with the resolutions adopted by the Board of Directors

and with the information available to the Board of Statutory Auditors; we believe that
18
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the information provided complies with the relevant provisions and contains a
faithful, balanced and comprehensive analysis of the Company's situation,

performance and result of operations.

In detail, it should be noted that the Financial Statements for the year ended 31
December 2022 show a profit of Euro 14,618,595, an increase compared to last year
(equal to Euro 1,505,178), despite being influenced by the negative impact of the
alignments to the securities market, at year-end equal to about Euro -142.3 million and

generated mainly by the rise in interest rates.

With regard to the Solvency Capital Requirement, it should be noted that against a
Solvency Capital Requirement of Euro 253,237,000 there are funds eligible for coverage
of Euro 498,499,000 with a surplus of Euro 245,262,000, which determines coverage of
the requirements equal to 197% with application of the Volatility Adjustment, in full
compliance with the solvency requirement coverage thresholds set forth in the Risk

Appetite Framework.

As required by the Supervisory Authority, the Company has also activated monthly
mechanisms to monitor the solvency position for the purpose of a timely analysis of the
evolution of the situation and the implementation of consequent actions, where

necessary.

%k %k *x

Mr. Shareholder,

In conclusion, with reference to the Financial Statements submitted for your approval,
19
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taking into account the share capital and equity reserves, we express, under the profiles
of our competence, a favourable opinion on the approval of the same and the
acceptance of the proposal formulated by the Board of Directors regarding the carry-

forward of the profit for the Year equal to Euro 14,618,595.
Milan, 5 April 2023
The Board of Statutory Auditors

Mr. Luca Rossi (Chairman)
Mr. Fabio Maria Venegoni

Mr. Andrea Collalti
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