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BB Insurance JSC

Statement of Management’s Responsibilities for the Preparation and Approval
of the Financial Statements for the Year Ended 31 December 2022

Management of BB Insurance JSC is responsible for the preparation of the financial statements that present fairly
the financial position of BB Insurance JSC (hereinafter — the “Company”) as at 31 December 2022, and the related
statements of profit or loss and other comprehensive income, changes in equity and cash flows for the year then
ended, and significant accounting policies and notes to the financial statements in compliance with International
Financial Reporting Standards (“IFRS”).

In preparing the Company’s financial statements, management is responsible for:

. Properly selecting and applying accounting policies;

. Presenting information, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information;

. Providing additional disclosures when compliance with the specific requirements in IFRSs are insufficient to
enable users to understand the impact of particular transactions, other events and conditions on
the Company’s financial position and financial performance; and

. Making an assessment of the Company’s ability to continue as a going concern.

Management is also responsible for:

. Designing, implementing and maintaining an effective and sound system of internal controls, throughout
the Company;

. Maintaining adequate accounting records that are sufficient to show and explain the Company’s transactions
and disclose with reasonable accuracy at any time the financial position of the Company, and which enable them
to ensure that the financial statements of the Company comply with IFRS;

. Maintaining statutory accounting records in compliance with legislation and accounting standards of Georgia;
. Taking such steps as are reasonably available to them to safeguard the assets of the Company; and

. Preventing and detecting fraud and other irregularities.

The financial statements for the year ended 31 December 2022 were approved by the Management Board
of the Company on 15 May 2023.

On behalf of the Management Board:

...}: ;

) Norsrantine SulmanaE — Vano Bagoshiili F -
15 May 2023 15 May 2023
Thilisi Thilisi
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INDEPENDENT AUDITOR’S REPORT
To the Shareholder and Management of JSC BB Insurance
Opinion

We have audited the financial statements of JSC BB Insurance (hereinafter - the “Company”), which
comprise the statement of financial position as at 31 December 2022, and the statement of profit or
loss and other comprehensive income, statement of changes in equity and statement of cash flows
for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects,

the financial position of the Company as at 31 December 2022, and its financial performance and its
cash flows for the year then ended in accordance with International Financial Reporting Standards
(“IFRSs”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). 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 International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (the “IESBA Code”) together with the ethical requirements that are relevant
to our audit of the financial statements in Georgia, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Management is responsible for the other information. The other information comprises the
information included in the Management Report but does not include the financial statements and
our auditor’s report thereon. The Management Report is expected to be made available to us after
the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities (collectively, the
“Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally separate and independent
entities, which cannot obligate or bind each other in respect of third parties. DTTL and each DTTL member firm and related entity is liable only for its own
acts and omissions, and not those of each other. DTTL does not provide services to clients. Please see www.deloitte.com/about to learn more.

© 2023 Deloitte & Touche LLC. All rights reserved.
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards (“IFRSs”), and for such internal control
as management determines 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, management is 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 management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible 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 ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

° Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

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

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

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




Deloitte

. Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance 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.

o I\

Tamar Natsvlishvili
On Behalf of Deloitte & Touche LLC

15 May 2023
Thilisi, Georgia




BB Insurance JSC

Statement of Financial Position
As at 31 December 2022

31 December

31 December

In Georgian Lari Note 2022 2021
Cash and cash equivalents 6 430,303 448,975
Deposits with Banks 7 13,061,132 10,064,612
Investment securities held to maturity 8 300,115 300,230
Insurance receivables 9 6,113,393 5,541,225
Reinsurance receivables 27 406,434 210,973
Ceded share of insurance contract reserves 10 6,883,603 5,926,793
Invetment Property 11 1,624,309 1,657,459
Property, equipment, and intangible assets 12 80,149 113,496
Other assets 13 91,103 119,715
TOTAL ASSETS: 28,990,541 24,383,478
Share capital 18 6,000,000 6,000,000
Retained earnings 5,969,900 4,596,356
Profit for the year 2,335,391 1,373,544
TOTAL EQUITY: 14,305,291 11,969,900
Insurance contract reserves 10 8,373,129 6,912,263
Reinsurance commission reserve 14 544,080 470,835
Insurance and reinsurance payables 15 4,973,108 4,568,484
Other financial liabilities 16 274,797 166,956
Other liabilities 17 520,136 295,040
TOTAL LIABILITIES: 14,685,250 12,413,578
TOTAL LIABILITIES & EQUITY 28,990,541 24,383,478

The notes set out on pages 9-65 form an integral part of these financial statements.

Approved for issue and signed on behalf of the Management Board on 15 May 2023.




BB Insurance JSC

Statement of Profit or Loss and Other Comprehensive Income
As at 31 December 2022

In Georgian Lari Note 2022 2021
Gross written premiums 19 17,198,673 13,383,526
Written premiums ceded to reinsurers 19 (12,260,881) (10,771,337)
Net premiums written 4,937,792 2,612,189

Change in the gross reserve for unearned premiums 10, 20 (1,112,463) (2,806,354)
Reinsurers’ share of change in the reserve for unearned premiums 10, 20 867,249 2,788,834
Net earned premiums 4,692,578 2,594,669
Claims settled 10, 20 (2,709,854) (2,402,197)
Reinsurance share in claims settled 10, 20 1,616,099 1,526,330
Change in claims provisions 20 (348,404) (459,445)
Reinsurance share in change in claims provisions 20 89,562 333,360
Subrogation and recoveries 634,788 525,598
Net claims incurred (717,809) (476,354)
Interest income 21 1,517,531 1,158,000
Reinsurance commission income 606,933 809,840
Acquisition costs (350,228) (102,137)
Impairment charge 25 (314,736) (131,128)
Total insurance and investment activities result 5,434,269 3,852,890
Salaries & other employee benefits 22 (1,723,802) (1,524,128)
General and administrative expenses 23 (681,692) (485,678)
Foreign exchange (losses)/gains (909) 15,696
Other operating expenses 24 (221,522) (220,778)
Income before tax 2,806,344 1,638,002
Income tax expense 26 (470,953) (264,458)
Net income 2,335,391 1,373,544
Other comprehensive income - -
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 2,335,391 1,373,544

The notes set out on pages 9-65 form an integral part of these financial statements.

Approved for issue and signed on behalf of the Management Board on 15 May 2023.




BB Insurance JSC

Statement of Cash Flows
for the Year Ended 31 December 2022

In Georgian Lari 2022 2021
Cash flows from operating activities

Insurance premium received 7,706,079 5,000,963
Reinsurance premium paid (1,833,767) (1,175,778)
Net insurance premium received 5,872,312 3,825,185
Commission received from reinsurers 475,101 191,855
Cash received from subrogation and recoveries 264,423 314,494
Reinsurance received from claims paid 130,723 45,652
Interest received on bank current accounts 58,226 48,660
Insurance claims paid (2,446,322) (2,102,790)
Salaries and benefits paid (1,633,278) (1,450,588)
Agent fee paid (335,605) (98,390)
Cash paid to other suppliers of goods and services (130,549) (104,196)
Other operating expenses paid (464,412) (386,773)
Net cash flows from operating activities before income tax 1,790,619 283,109
Income tax paid (266,043) (265,939)
Net cash flows from/(used in) operating activities 1,524,576 17,170
Cash flows used in investing activities

Acquisition of property and equipment and intangible assets - (4,975)
Placement on bank deposits (12,398,224) (9,570,000)
Withdrawal of bank deposits 9,570,000 8,260,000
Interest received 1,291,130 1,006,105
Net cash flows used in investing activities (1,537,094) (308,870)
Effect of exchange rates changes on cash and cash equivalents (6,154) 11,773
Net increase in cash and cash equivalents (18,672) (279,927)
Cash and cash equivalents at the beginning of the year 448,975 728,902
Cash and cash equivalents at the end of the year 430,303 448,975

During the years ended 31 December 2022 and 31 December 2021, the Company performed the following non-cash transactions.

These non-cash transactions were excluded from the statement of cash flows and presented separately below:

2021

Promissory note was exchanged to another promissory note of the same issuer

300,000

300,000

The Company also performs netting of reinsurance payables and reinsurance receivables based on the terms set in treaty agreements

at the end of reporting period. Please refer to Note 27.
The notes set out on pages 9-65 form an integral part of these financial statements.

Approved for issue and signed on behalf of the Management Board on 15 May 2023.




BB Insurance JSC

Statement of Changes in Equity
for the Year Ended 31 December 2022

Georgian Lari Share Capital Retained Earnings Total Equity
Balance as at 1 January 2021 6,000,000 4,596,356 10,596,356
Profit for 2021 - 1,373,544 1,373,544
Balance as at 31 December 2021 6,000,000 5,969,900 11,969,900
Profit for 2022 - 2,335,391 2,335,391
Balance as at 31 December 2022 6,000,000 8,305,291 14,305,291
The notes set out on pages 9-65 form an integral part of these financial statements.

Approved for issue and signed on behalf of the Management Board on 15 May 2023.

- £ N




BB Insurance JSC

Notes to the Financial Statements for the Year Ended December 31 2022

1.

Reporting entity
(a) Organization and operations

These financial statements have been prepared in accordance with International Financial Reporting
Standards ("IFRS") for the year ended 31 December 2022 for JSC BB Insurance (the “Company”).

JSC BB Insurance was incorporated on 11 December 2017 and is domiciled in Georgia.

Registering body is Revenue Service of Georgia, Tax code 406232214. The Company’s registered address
is 1, Ketevan Tsamebuli Avenue, Thbilisi 0103, Georgia. The Company is a joint stock company limited by
shares and was set up in accordance with Georgian regulations.

As of 31 December 2022, and 2021, the Company’s immediate parent is JSC “BasisBank”, incorporated in
Georgia under the banking licence issued by the National Bank of Georgia (“NBG”) in 1993. JSC BasisBank
owns three principal subsidiaries: JSC BB Insurance, JSC BB Leasing and Basis Asset Management Holding
LLC with 100% share in each - together referred to as “the Group”.

As of 31 December 2022, and 2021, ultimate shareholders of the Company were Xinjiang Hualing
Industry & Trade (Group) Co Ltd incorporated in People’s Republic of China (92.770%), Mr. Mi Zaiqi
(6.547%) and other minority shareholders (0.682%). The parent is ultimately controlled by Mr. Mi Enhua,
China, with 92.066% of stake in Xinjiang Hualing Industry & Trade (Group) Co Ltd.

The Company’s principal business activity is insurance business operations within Georgia. The Company
has a life and non-life licenses issued by the Insurance State Supervision Service of Georgia on
27 December 2017.

(b) Georgian business environment

The Company operates in Georgia. Therefore, the Company is exposed to the economic and financial
markets of Georgia which display characteristics of an emerging market. The legal, tax and regulatory
frameworks continue development, but are subject to varying interpretations and frequent changes
which together with other legal and fiscal impediments contribute to the challenges faced by entities
operating in Georgia. The financial statements reflect management’s assessment of the impact of the
Georgian business environment on the operations and the financial position of the Company. The future
business environment may differ from management’s assessment.

The Georgian insurance market continues its steady growth. Despite of volatile market conditions, where
the financial sector’s resilience was tested against the backdrop of external shocks created by the
pandemic of 2020 and later by the outbreak of Russian-Ukrainian war in 2022, the sector continued its
steady growth, managing to remain stable and profitable avoiding significant losses.

The high economic growth in 2021 and 2022 was the key determinant of the sector’s development.
Despite complicated economic and political situation in the region, Georgia performed strongly, the
growth achieved in 2021 was maintained in 2022 reaching 10.1% year-over-year. Strong GDP growth was
accompanied with the rise in international reserves and fiscal outperformance, the internal consumption
increased significnalty mostly driven by a rebound in tourism and massive migration, followed by capital
inflows and increased remittances following the outbreak of Russia-Ukraine war in February 2022.




BB Insurance JSC

Notes to the Financial Statements for the Year Ended December 31 2022

1.

Reporting entity (continued)

During 2022 the sector was highly impacted by high inflation prevailing for the most part of the year. The
rise of claims settlements cost has significantly increased (settlements for vehicle accidents has risen
approximately by 45%) at the same time because of FX currency drop, earning premiums in GEL has
dropped accordingly.

BB insurance managed to contain negative effect on profit margins by amending policy prices and
avoided marginal deficit. The increased prices have affected the sales particularly in retail business and
BB Insurance shifted its activities to the corporates more significantly and it did deliver positive results.

Another setback was related to extra risks caused by the war in Ukraine and sanctions placed on Russian
reinsurers. BB Insurance kept some exposures with Russian reinsurance companies in Aviation, but
successfully replaced them with highly ranked reinsurance markets during 2022.

BB Insurance have some exposures with transportation companies ensuring their trailers and transported
goods and often the rout goes through Russia and Ukrain. However, routes are not insured againts war
risk, which is an exclusion. Thus, the war has no impact on risks side.

The overall market condition and stability ensure the sector’s growth. Despite GWP steady growth over
the decade the Insurance markets penetration remains small but intended changes in legislation and
raising awareness among population and businesses stimulate and supports the growth of the market.

Basis of accounting
a) Statement of compliance

These financial statements of the Company have been prepared in accordance with International
Financial Reporting Standards (“IFRSs”) and with the requirements of the Law of Georgia on Accounting,
Reporting and Auditing. The financial statements have been prepared under the historical cost
convention, as modified by the initial recognition of financial instruments based on fair value, and by the
revaluation of premises.

The Company has applied temporary exemptions from IFRS 9 Financial Instruments and IFRS 15 Revenue
From Contracs With Customers as permitted by IFRS 4 Insurance Contracts (around 95% of the Company’s
liabilities comprise insurance liabilities) and has not previously adopted any version of IFRS 9 and IFRS 15.
The Company will start the application of IFRS 9, IFRS 15 and IFRS 17 starting from 1 January 2023.

b) Going concern

These financial statements have been prepared assuming that the Company is a going concern and will
continue operation for the foreseeable future. Management has, at the time of approving the financial
statements, a reasonable expectation that the Company has adequate resources to continue in
operational existence for the foreseeable future. Thus, they continue to adopt the going concern basis of
accounting in preparing the financial statements.

10



BB Insurance JSC

Notes to the Financial Statements for the Year Ended December 31 2022

2.

Basis of accounting (continued)
c) Functional and presentation currency

The national currency of Georgia is the Georgian Lari (“GEL”), which is the Company’s functional currency
and the currency in which these financial statements are presented.

d) Critical accounting judgements and key sources of estimation uncertainty

The preparation of financial statements in conformity with IFRSs requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets, liabilities, income and expenses. Actual results may differ from those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

Management has made the following critical judgments involving estimations in the process of applying
the Company’s accounting policies that have a significant effect on the amounts recognised in these
financial statements.

Insurance contract liabilities

Major assumptions refer to uncertainty regarding insurance contract liabilities. For insurance contract
provisions, estimates have to be made both for the expected ultimate cost of claims reported but not
settled at the reporting date (“RBNS”) and for the expected ultimate cost of claims incurred but not yet
reported at the reporting date (“IBNR”). The Company makes estimates of claims reserves on an
undiscounted basis. The assumptions used in the estimation of insurance liabilities are intended to
resultin reserves, which are sufficient to cover any liabilities arising out of insurance contracts so far as
can reasonably be foreseen. Reserve is made at the statement of financial position date for the expected
ultimate cost of settlement of all claims notified in respect of events up to that date, whether reported or
not, less amounts already paid.

The Company makes estimate of the ultimate liability arising from claims under life insurance contracts
that are incurred but not yet reported at the reporting date. The carrying amount of IBNR reserve net of
reinsurance as at 31 December 2022 was 39 thousand GEL (2021: 13 thousand GEL).

The Company does not provide IBNR provision for non-life insurance products. According to the policies
issued, the client is obliged to inform the Company about the accident in 24 hours from the accident,
otherwise the claim will be dismissed. There could be only one day gap from the accident date till the
reporting date.

Reserves do not represent an exact calculation of liability, but instead represent estimates, at a given
accounting date. These reserve estimates are expectations of what the ultimate settlement and
administration of claims will cost based on the Company’s assessment of facts and circumstances then
known, review of historical settlement patterns, estimates of trends in claims severity, frequency and
other factors. The process of estimating the insurance claims reserves is based on the most current
information available at the time the reserves are originally established.

11



BB Insurance JSC

Notes to the Financial Statements for the Year Ended December 31 2022

2.

Basis of accounting (continued)

However, claims reserves are subject to change due to the number of variables which affect the ultimate
cost of claims, such as:

. Development in claims (frequency, severity and pattern of claims) between the amount estimated
and actual experience;

. Changes arising due to the time lag between the occurrence of the insured event, notification of
the claim (from the insured party or a third party) and the final settlement (payment) of the claim;

. Regulatory and legislative changes;

. Political and economic situation which might change some of the correlated macroeconomic
parameters (inflation, foreign exchange rates, investment income rates).

Management believes that the reserve set up is adequate and there will be no need of additional reserve
requirements.

Significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the periods presented, unless otherwise
stated.

(a) Foreign currency transactions

Transactions in foreign currencies are translated to the functional currency of the Company at exchange
rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated to
the functional currency at the exchange rate at that date. The foreign currency gain or loss on monetary
items is the difference between amortised cost in the functional currency at the beginning of the period,
adjusted for effective interest and payments during the period, and the amortised cost in foreign
currency translated at the exchange rate at the end of the reporting period.

Non-monetary items in a foreign currency that are measured based on historical cost are translated using
the exchange rate at the date of the transaction.

Foreign currency differences arising in translation are recognised in profit or loss.

(b) Insurance contracts

(i) Classification of contracts

Contracts under which the Company accepts significant insurance risk from another party (the
“policyholder”) by agreeing to compensate the policyholder or other beneficiary if a specified uncertain
future event (the “insured event”) adversely affects the policyholder or other beneficiary are classified as

insurance contracts.

Insurance risk is risk other than financial risk.

12



BB Insurance JSC

Notes to the Financial Statements for the Year Ended December 31 2022

3.

Significant accounting policies (continued)

Financial risk is the risk of a possible future change in one or more of a specified interest rate, financial
instrument price, commodity price, foreign exchange rate, index of prices or rates, credit rating or credit
index or other variable, provided in the case of a non-financial variable that the variable is not specific to
a party to the contract. Insurance contracts may also transfer some financial risk.

Insurance risk is significant if, and only if, an insured event could cause the Company to pay significant
claims. Once a contract is classified as an insurance contract, it remains classified as an insurance contract
until all rights and obligations are extinguished or expire. Contracts under which the transfer of insurance
risk to the Company from the policyholder is not significant are classified as financial instruments.

(ii) Recognition and measurement of contracts
Premiums

Gross premiums written comprise premiums on contracts entered into during the year, irrespective of
whether they relate in whole or in part to a later accounting period. Premiums are disclosed gross of
commission payable to intermediaries and exclude taxes and levies based on premiums. The earned
portion of premiums written is recognised as revenue. Premiums are earned from the date of attachment
of risk, over the indemnity period using the daily pro-rata method. Outward reinsurance premiums are
recognised as an expense in accordance with the daily pro-rata method. The portion of outward
reinsurance premiums not recognised as an expense is treated as a prepayment.

Policy cancellations

Policies are cancelled if there is objective evidence that the policyholder is not willing or able to continue
paying policy premiums. Cancellations therefore affect mostly those policies where policy premiums are
paid in instalments over the term of the policy.

Unearned premium reserve

The reserve for unearned premiums (“UPR”) comprises the proportion of gross premiums written which
is estimated to be earned in the following or subsequent financial years, computed separately for each
insurance contract using the daily pro-rata method.

(iii) Gross carrying amount and write — offs

Gross carrying amount of a financial asset is the amortised cost of a financial asset, before adjusting for
any loss allowance. The Company directly reduces the gross carrying amount of a financial asset when
the entity has no reasonable expectations of recovering a financial asset in its entirety or a portion
thereof. The latter includes penalties under the local regulation requirements. The premiums are
collectively assessed for write off based on overdue days criteria or are individually evaluated, depending
on the premium segment and client type.
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Significant accounting policies (continued)
(i) Claims

Net claims incurred comprise claims settled during the financial year together with the movement in the
reserve for notified claims. Claims outstanding comprise reserves for the Company’s estimate of the
ultimate cost of settling all claims incurred but unpaid at the statement of financial position date,
whether reported or not.

Claims notified are assessed by reviewing individual claims and making allowance for claims incurred but
not yet reported, the effect of both internal and external foreseeable events, such as changes in external
claims handling expenses, legislative changes and past experience and trends. Reserves for claims
notified are not discounted.

Anticipated reinsurance and subrogation recoveries are recognised separately as assets. Reinsurance and
subrogation recoveries are assessed in a manner similar to the assessment of claims notified.

Adjustments to the amounts of claims reserves established in prior years are reflected in the financial
statements for the period in which the adjustments are made and disclosed separately if material.
The methods used, and the estimates made, are reviewed regularly.

(ii) Reinsurance

The Company cedes reinsurance in the normal course of business for the purpose of limiting its potential
net loss through the partial transfer of risk to reinsurers. Reinsurance arrangements do not relieve the
Company from its direct obligations to its policyholders.

Premiums ceded and benefits reimbursed are presented in profit or loss and statement of financial
position on a gross basis.

Reinsurance assets include balances due from reinsurance companies for ceded insurance liabilities.
Amounts recoverable from reinsurance are estimated in a manner consistent with the outstanding claims
reserve or settled claims associated with the reinsured policy.

Premiums on reinsurance assumed are recognised as revenue and accounted for as if the reinsurance
was considered direct business, taking into account the product classification of the reinsured business.

Amounts recoverable under reinsurance contracts are assessed for impairment at each statement of
financial position date. Such assets are deemed impaired if there is objective evidence, as a result of an
event that occurred after its initial recognition, that the Company may not recover all amounts due and
that the event has a reliably measurable impact on the amounts that the Company will receive from the
reinsurer. Only rights under contracts that give rise to significant transfer of insurance risk are accounted
for as reinsurance assets. Rights under contracts that do not transfer significant insurance risk are
accounted for as financial instruments.

(iii) Reinsurance commission reserve

The Company receives commissions for ceding premiums to reinsurers. This type of commission is
recognised within insurance activity result in profit or loss. Commission income from ceded reinsurance
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3.

Significant accounting policies (continued)

premiums is recognized in proportion to reinsurance premiums earned. Changes in deferred commission
income on reinsurance ceded are recorded in the statement of profit or loss and other comprehensive
income.

(iv) Acquisition costs

Acquisition costs represent commissions to insurance agents and brokers and other costs directly related
to acquisition. Acquisition costs become due when customers that were attracted by the relevant
insurance agents and brokers pay insurance fee to the Company. In case of advance payment of
acquisition costs they are carried forward to future periods and later amortised in line with unearned
premium reserve over the term of the contract.

(v) Liability adequacy test

At each reporting date, a liability adequacy test is performed, to ensure the adequacy of unearned
premiums for each line of business which are managed together. In performing the test, current best
estimates of future contractual cash flows, claims handling and policy administration expenses
attributable to the unexpired periods of policies in force are used. If a shortfall is identified an additional
reserve (unexpired risk reserve) is established. During 2022 and 2021 no shortfall was identified.

(vi) Insurance receivables and payables

Amounts due to and from policyholders, agents and reinsurers are financial instruments and are included
in insurance receivables and payables, and not in insurance contract reserves or reinsurance assets.
The Company reviews its insurance receivables to assess impairment on a regular basis.

(c) Financial instruments

The Company classifies non-derivative financial assets into the loans and receivables category.
The Company classifies non-derivative financial liabilities into the other financial liabilities’ category.

(i) Non-derivative financial assets and financial liabilities — recognition and de-recognition

The Company initially recognises loans and receivables on the date that they are originated. All other
financial assets and financial liabilities are recognised initially on the trade date at which the Company
becomes a party to the contractual provisions of the instrument.

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset
expire, or it transfers the rights to receive the contractual cash flows on the financial asset in a
transaction in which substantially all the risks and rewards of ownership of the financial asset are
transferred. Any interest in transferred financial assets that is created or retained by the Company is
recognised as a separate asset or liability.

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled or expire. Financial assets and liabilities are offset, and the net amount presented in the
statement of financial position when, and only when, the Company has a legal right to offset the amounts
and intends either to settle on a net basis or to realise the asset and settle the liability simultaneously.
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(ii) Loans and receivables

Loans and receivables are a category of financial assets with fixed or determinable payments that are not
quoted in an active market. Such assets are recognised initially at fair value plus any directly attributable
transaction costs. Subsequent to initial recognition loans and receivables are measured at amortised cost
using the effective interest method, less any impairment losses.

(iii) Cash and cash equivalents

Cash and cash equivalents comprise cash balances and cash deposits with initial maturities of three
months or less from the acquisition date that are subject to insignificant risk of changes in their fair value.

(iv) Deposits with banks

Deposits with banks are recorded when the Company advances money to banks with maturity of more
than three months. Amounts due from other banks are carried at amortised cost.

(v) Non-derivative financial liabilities - measurement

The Company classifies non-derivative financial liabilities into the other financial liabilities category. Such
financial liabilities are recognised initially at fair value less any directly attributable transaction costs.
Subsequent to initial recognition, these financial liabilities are measured at amortised cost using the
effective interest method.

(vi) Offsetting

Financial assets and liabilities are offset, and the net amount presented in the statement of financial
position when, and only when, the Company currently has a legally enforceable right to set off the
recognised amounts and intends either to settle on a net basis or to realise the asset and settle the
liability simultaneously.

The Company currently has a legally enforceable right to set off if that right is not contingent on a future
event and enforceable both in the normal course of business and in the event of default, insolvency or

bankruptcy of the Company and all counterparties.

Reinsurance payables and reinsurance receivables are netted upon valuation of net positions due to or
from with a reinsurer based on the terms set in treaty agreements at the end of reporting period.

(vii) Gains and losses on subsequent measurement

For financial assets and liabilities carried at amortised cost, a gain or loss is recognized in profit or loss
when the financial asset or liability is derecognized or impaired, and through the amortization process.

(viii) Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to issue of ordinary shares
and share options are recognised as a deduction from equity, net of any tax effects.
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(d) Impairment

(i)  Non-derivative financial assets

A financial asset is assessed at each reporting date to determine whether there is any objective evidence
that it is impaired. A financial asset is impaired if objective evidence indicates that a loss event has
occurred after the initial recognition of the asset, and that the loss event had a negative effect on the
estimated future cash flows of that asset that can be estimated reliably.

Objective evidence that financial assets are impaired can include:

. default or delinquency by a debtor;

. restructuring of an amount due to the Company on terms that the Company would not consider
otherwise;

. indications that a debtor will enter bankruptcy;

° economic conditions that correlate with defaults.

(ii)  Financial assets measured at amortised cost

The Company considers evidence of impairment for these assets at both an individual asset and
a collective level. All individually significant assets are individually assessed for impairment.

Those found not to be impaired are then collectively assessed for any impairment that has been incurred
but not yet identified. Assets that are not individually significant are collectively assessed for impairment
by grouping together assets with similar risk characteristics.

In assessing collective impairment, the Company uses historical trends of the probability of default,
timing of recoveries and the amount of loss incurred, adjusted for management’s judgement as to
whether current economic and credit conditions are such that the actual losses are likely to be greater or
less than suggested by historical trends.

An impairment loss is calculated as the difference between an asset’s carrying amount, and the present
value of the estimated future cash flows discounted at the asset’s original effective interest rate. Losses are
recognised in profit or loss and reflected in an allowance account against receivables. When the Company
considers that there are no realistic prospects of recovery of the asset, the relevant amounts are written
off. Interest on the impaired asset continues to be recognised through the unwinding of the discount. When
a subsequent event causes the amount of impairment loss to decrease and the decrease can be related
objectively to an event occurring after the impairment was recognised, the decrease in impairment loss is
reversed through profit or loss.

(iii) Non-financial assets
The carrying amounts of the Company’s non-financial assets, other than inventories and deferred tax

assets, are reviewed at each reporting date to determine whether there is any indication of impairment.
If any such indication exists, then the asset’s recoverable amount is estimated.
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For the purpose of impairment testing, assets that cannot be tested individually are combined together
into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or cash generating unit (“CGU”). The Company’s
corporate assets do not generate separate cash inflows and are utilised by more than one CGU.
Corporate assets are allocated to CGUs on a reasonable and consistent basis and tested for impairment
as part of the testing of the CGU to which the corporate asset is allocated.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs to
sell. In assessing value in use, the estimated future cash flows are discounted to their present value using

a pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset or CGU.

Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs are
allocated to reduce the carrying amounts of the assets in the CGU on a pro rata basis.

Impairment losses recognised in prior periods are assessed at each reporting date for any indications that
the loss has decreased or no longer exists. An impairment loss is reversed if there has been a change in
the estimates used to determine the recoverable amount. An impairment loss is reversed only to the
extent that the asset’s carrying amount does not exceed the carrying amount that would have been
determined, net of depreciation or amortization, if no impairment loss had been recognized.

(e) Investment property

Investment properties are properties held to earn rentals and/or for capital appreciation (including
property under construction for such purposes). Investment properties are measured initially at cost,
including transaction costs. Subsequent to initial recognition, investment property is carried at historical
cost net of accumulated depreciation and recognised impairment loss.

An investment property is derecognised upon disposal or when the investment property is permanently
withdrawn from use and no future economic benefits are expected from the disposal. Any gain or loss
arising on derecognition of the property (calculated as the difference between the net disposal proceeds
and the carrying amount of the asset) is included in profit or loss in the period in which the property is
derecognised.

(f) Premises and equipment

Premises and equipment are stated at cost or revalued amounts, as described below, less accumulated
depreciation and provision for impairment, where required.

Premises are subject to revaluation with sufficient regularity to ensure that the carrying amount does not
differ materially from that which would be determined using fair value at the end of the reporting period.
Increases in the carrying amount arising on revaluation are credited to other comprehensive income and
increase the revaluation surplus in equity. Decreases that offset previous increases of the same asset are
recognised in other comprehensive income and decrease the previously recognised revaluation surplus in
equity; all other decreases are charged to profit or loss for the year. The revaluation reserve for premises
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and equipment included in equity is transferred directly to retained earnings when the revaluation
surplus is realised on the retirement or disposal of the asset.

If there is no market based evidence of fair value, fair value is estimated using an income approach. The
Company conducts appropriate appraisal of the carrying value of buildings measured in accordance with
the revaluation model at the end of the reporting period using market based evidence to ensure that the
fair value of the property has not changed significantly to lead to revaluation and is satisfied that
sufficient market based evidence is available to support the current fair values.

Costs of minor repairs and day-to-day maintenance are expensed when incurred. Costs of replacing
major parts or components of premises and equipment items are capitalised, and the replaced part is
retired.

At the end of each reporting period management assesses whether there is any indication of impairment
of premises and equipment. If any such indication exists, management estimates the recoverable
amount, which is determined as the higher of an asset’s fair value less costs to sell and its value in use.
The carrying amount is reduced to the recoverable amount and the impairment loss is recognised in
profit or loss for the year to the extent it exceeds the previous revaluation surplus in equity.

An impairment loss recognised for an asset in prior years is reversed if there has been a change in the
estimates used to determine the asset’s value in use or fair value less costs to sell.

Gains and losses on disposals determined by comparing proceeds with carrying amount are recognised in
profit or loss for the year (within other operating income or expenses).

Depreciation

Construction in progress are not depreciated. Depreciation of other items of premises and equipment is
calculated using the straight-line method to allocate their cost or revalued amounts to their residual
values over their estimated useful lives:

Useful lives in years

Premises 50
Office and computer equipment 5

The residual value of an asset is the estimated amount that the Company would currently obtain from
disposal of the asset less the estimated costs of disposal, if the asset were already of the age and in the
condition expected at the end of its useful life. The assets’ residual values and useful lives are reviewed,
and adjusted if appropriate, at the end of each reporting period.

g) Intangible assets
The Company’s intangible assets have definite useful life and primarily include capitalised computer

software and licences. Acquired computer software licences are capitalised on the basis of the costs
incurreds to acquire and bring to use the specific software.
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Capitalised costs include costs of the software development service made by external contractors. All
other costs associated with computer software, e.g. its maintenance, are expensed when incurred.
Capitalised computer software without functional maturity is amortised on a straight line basis over
expected useful lives of 7 years.

(h) Income tax

Income tax expense comprises current and deferred tax. Income tax is recognised in profit or loss except
to the extent that it relates to items recognised directly in equity or in other comprehensive income.

(i) Current tax

Current tax expense is the expected tax payable on the taxable income for the year, using tax rates
enacted or substantially enacted at the reporting date, and any adjustment to tax payable in respect of
previous years. Current tax payable also includes any tax liability arising from dividends.

The new system of corporate income taxation does not imply exemption from Corporate Income Tax
(CIT), rather CIT taxation is shifted from the moment of earning the profits to the moment of their
distribution; i.e. the main tax object is distributed earnings. The Tax Code of Georgia defines Distributed
Earnings (DE) to mean profit distributed to shareholders as a dividend. However, some other transactions
are also considered as DE, for example non-arm’s length cross-border transactions with related parties
and/or with persons exempted from tax are also considered as DE for CIT purposes. In addition, the tax
object includes expenses or other payments not related to the entity’s economic activities, free of charge
supply and over-limit representative expenses.

The corporate income tax arising from the payment of dividends is accounted for as an expense in the
period when dividends are declared, regardless of the actual payment date or the period for which the
dividends are paid.

(ii) Deferred tax

Deferred tax is provided for temporary differences between the carrying amounts of assets and liabilities
for financial reporting purposes and the amounts used for taxation purposes. The following temporary
differences are not provided for: goodwill not deductible for tax purposes, the initial recognition of assets
or liabilities that affect neither accounting nor taxable profit and temporary differences related to
investments in subsidiaries, branches and associates where the parent is able to control the timing of the
reversal of the temporary difference and it is probable that the temporary difference will not reverse in
the foreseeable future. The amount of deferred tax provided is based on the expected manner of
realisation or settlement of the carrying amount of assets and liabilities until 1 January 2024, using tax
rates enacted or substantially enacted at the reporting date.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be
available until 1 January 2024 against which the temporary differences, unused tax losses and credits can
be utilised. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it
is no longer probable that the related tax benefit will be realised.

Due to the nature of the new taxation system described above, the insurance companies registered in
Georgia will not be subject to income tax attributable to the period profit (before distribution in a form of
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dividend or other forms of profit distributions) from 1 January 2024 and hence, no deferred income tax
assets and liabilities will arise, there on.

4. Adoption of New or Revised Standards and Interpretations

In the current year, the Company has applied the below amendments to IFRS Standards and Interpretations
issued by the Board that are effective for an annual period that begins on or after January 1, 2022. Their
adoption has not had any material impact on the disclosures or on the amounts reported in these financial

statements.

Amendments to IFRS 3 The Company has adopted the amendments to IFRS 3 Business Combinations

Reference to the for the first time in the current year. The amendments update IFRS 3 so that

Conceptual Framework it refers to the 2018 Conceptual Framework instead of the 1989 Framework.
They also add to IFRS 3 a requirement that, for obligations within the scope
of IAS 37 Provisions, Contingent Liabilities and Contingent Assets, an acquirer
applies IAS 37 to determine whether at the acquisition date a present
obligation exists as a result of past events. For a levy that would be within the
scope of IFRIC 21 Levies, the acquirer applies IFRIC 21 to determine whether
the obligating event that gives rise to a liability to pay the levy has occurred
by the acquisition date.

Amendments to IAS 16 The Company has adopted the amendments to IAS 16 Property, Plant and

Property, Plant and Equipment for the first time in the current year. The amendments prohibit

Equipment— Proceeds deducting from the cost of an item of property, plant and equipment any

before Intended Use proceeds from selling items produced before that asset is available for use,

i.e. proceeds while bringing the asset to the location and condition necessary
for it to be capable of operating in the manner intended by management.
Consequently, an entity recognises such sales proceeds and related costs in
profit or loss. The entity measures the cost of those items in accordance with
IAS 2 Inventories.

The amendments also clarify the meaning of 'testing whether an asset is
functioning properly'. IAS 16 now specifies this as assessing whether the
technical and physical performance of the asset is such that it is capable of
being used in the production or supply of goods or services, for rental to
others, or for administrative purposes.

If not presented separately in the statement of comprehensive income, the
financial statements shall disclose the amounts of proceeds and cost included
in profit or loss that relate to items produced that are not an output of the
entity’s ordinary activities, and which line item(s) in the statement of
comprehensive income include(s) such proceeds and cost.
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Amendments to IAS 37
Onerous Contracts—
Cost of Fulfilling a
Contract

Annual Improvements
to IFRS Accounting
Standards 2018-2020
Cycle

The Company has adopted the amendments to IAS 37 for the first time in the
current year. The amendments specify that the cost of fulfilling a contract
comprises the costs that relate directly to the contract. Costs that relate
directly to a contract consist of both the incremental costs of fulfilling that
contract (examples would be direct labour or materials) and an allocation of
other costs that relate directly to fulfilling contracts (an example would be
the allocation of the depreciation charge for an item of property, plant and
equipment used in fulfilling the contract).

The Company has adopted the amendments included in the Annual
Improvements to IFRS Accounting Standards 2018-2020 Cycle for the first
time in the current year. The Annual Improvements include amendments to
four standards.

IFRS 1 First-time Adoption of International Financial Reporting Standards
The amendment provides additional relief to a subsidiary which becomes a
first-time adopter later than its parent in respect of accounting for cumulative
translation differences. As a result of the amendment, a subsidiary that uses
the exemption in IFRS 1:D16(a) can now also elect to measure cumulative
translation differences for all foreign operations at the carrying amount that
would be included in the parent’s consolidated financial statements, based
on the parent’s date of transition to IFRS Accounting Standards, if no
adjustments were made for consolidation procedures and for the effects of
the business combination in which the parent acquired the subsidiary. A
similar election is available to an associate or joint venture that uses the
exemption in IFRS 1:D16(a).

IFRS 9 Financial Instruments

The amendment clarifies that in applying the '10 per cent' test to assess
whether to derecognise a financial liability, an entity includes only fees paid
or received between the entity (the borrower) and the lender, including fees
paid or received by either the entity or the lender on the other’s behalf.

IFRS 16 Leases
The amendment removes the illustration of the reimbursement of leasehold
improvements.

IAS 41 Agriculture

The amendment removes the requirement in IAS 41 for entities to exclude
cash flows for taxation when measuring fair value. This aligns the fair value
measurement in IAS 41 with the requirements of IFRS 13 Fair Value
Measurement to use internally consistent cash flows and discount rates and
enables preparers to determine whether to use pre-tax or post-tax cash flows
and discount rates for the most appropriate fair value measurement.
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5.

New Standards and Interpretations not yet adopted

New and revised IFRS Standards in issue but not yet effective. At the date of authorisation of these
financial statements, the Company has not applied the following new and revised IFRS Standards that
have been issued but are not yet effective:

IFRS 17 (including the June 2020  Insurance Contracts
and December 2021 amendments
to IFRS 17)
IFRS 9 Financial instruments: Classification and measurement
Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets between an Investor and its Associate
or Joint Venture

Amendments to IAS 1 Classification of Liabilities as Current or Non-current
Amendments to IAS 1 and IFRS Disclosure of Accounting Policies
Practice Statement 2
Amendments to IAS 8 Definition of Accounting Estimates
Amendments to IAS 12 Deferred Tax related to Assets and Liabilities arising from a Single

Transaction

Management does not expect that the adoption of the Standards listed above will have a material impact
on the financial statements of the Company in future periods, except as noted below:

IFRS 17 Insurance Contracts

IFRS 17 establishes the principles for the recognition, measurement, presentation and disclosure of
insurance contracts and supersedes IFRS 4 Insurance Contracts.

IFRS 17 outlines a general model, which is modified for insurance contracts with direct participation
features, described as the variable fee approach. The general model is simplified if certain criteria are
met by measuring the liability for remaining coverage using the premium allocation approach.

The general model uses current assumptions to estimate the amount, timing and uncertainty of future
cash flows and it explicitly measures the cost of that uncertainty. It takes into account market interest
rates and the impact of policyholders’ options and guarantees.

In June 2020, the Board issued Amendments to IFRS 17 to address concerns and implementation
challenges that were identified after IFRS 17 was published. The amendments defer the date of initial
application of IFRS 17 (incorporating the amendments) to annual reporting periods beginning on or after
1 January 2023. At the same time, the Board issued Extension of the Temporary Exemption from Applying
IFRS 9 (Amendments to IFRS 4) that extends the fixed expiry date of the temporary exemption from
applying IFRS 9 in IFRS 4 to annual reporting periods beginning on or after 1 January 2023.

In December 2021, the IASB issued Initial Application of IFRS 17 and IFRS 9—Comparative Information
(Amendment to IFRS 17) to address implementation challenges that were identified after IFRS 17 was
published. The amendment addresses challenges in the presentation of comparative information.

IFRS 17 must be applied retrospectively unless impracticable, in which case the modified retrospective
approach or the fair value approach is applied.
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For the purpose of the transition requirements, the date of initial application is the start of the annual
reporting period in which the entity first applies the Standard, and the transition date is the beginning of
the period immediately preceding the date of initial application.

The management anticipate that the adoption of IFRS 17 will have a significant impact on the financial
statements in future periods. The company has not finalized its assessment of the effect of application of
IFRS 17 yet.

IFRS 9 Financial instruments: Classification and measurement

IFRS 9 became mandatorily effective for the annual periods beginning on or after 1 January 2018, with
early application permitted and transitional rules apply. The Company met the eligibility criteria for
temporary exemption under the Amendments to IFRS 4 from applying IFRS 9 and has accordingly deferred
the adoption of IFRS 9 until 1 January 2023.

The Company is implementing this standard in conjunction with IFRS 17 as permitted. IFRS 9 replaces the
existing IAS 39 ‘Financial Instruments — Recognition and Measurement’.

Under IFRS 9, all financial assets will be measured either at amortised cost or fair value and the basis of
classification will depend on the business model and the contractual cash flow characteristics of the
financial assets. In relation to the impairment of financial assets, IFRS 9 requires the use of an expected
credit loss model, as opposed to the incurred credit loss model required under IAS 39. The expected
credit loss model will require the Company to account for expected credit losses and changes in those
expected credit losses at each reporting date to reflect changes in credit risk since initial recognition. In
addition, the general hedge accounting requirements have been updated under IFRS 9 to better reflect risk
management activities.

The management anticipate that the adoption of IFRS 9 will have a significant impact on the financial
statements in future periods. The company has not finalized its assessment of the effect of application of
IFRS 9 yet.

Amendments to IFRS 10 Consolidated Financial Statements and IAS 28 Investments in Associates and
Joint Ventures—Sale or Contribution of Assets between an Investor and its Associate or Joint Venture

The amendments to IFRS 10 and IAS 28 deal with situations where there is a sale or contribution of assets
between an investor and its associate or joint venture. Specifically, the amendments state that gains or
losses resulting from the loss of control of a subsidiary that does not contain a business in a transaction
with an associate or ajoint venture that is accounted for using the equity method, are recognised in
the parent’s profit or loss only to the extent of the unrelated investors’ interests in that associate or joint
venture. Similarly, gains and losses resulting from the remeasurement of investments retained in any
former subsidiary (that has become an associate or a joint venture that is accounted for using the equity
method) to fair value are recognised in the former parent’s profit or loss only to the extent of the unrelated
investors’ interests in the new associate or joint venture.
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The effective date of the amendments has yet to be set by the Board; however, earlier application of
the amendments is permitted. The directors of the Company anticipate that the application of these
amendments may have an impact on the Company's financial statements in future periods should such
transactions arise.

Amendments to IAS 1 Presentation of Financial Statements—Classification of Liabilities as Current or
Non-current

The amendments to IAS 1 affect only the presentation of liabilities as current or non-current in
the statement of financial position and not the amount or timing of recognition of any asset, liability,
income or expenses, or the information disclosed about those items.

The amendments clarify that the classification of liabilities as current or non-current is based on rights that
are in existence at the end of the reporting period, specify that classification is unaffected by expectations
about whether an entity will exercise its right to defer settlement of a liability, explain that rights are in
existence if covenants are complied with at the end of the reporting period, and introduce a definition of
‘settlement’ to make clear that settlement refers to the transfer to the counterparty of cash, equity
instruments, other assets or services.

The amendments are applied retrospectively for annual periods beginning on or after 1 January 2023, with
early application permitted. The IASB is currently considering further amendments to the requirements in
IAS 1 on classification of liabilities as current or non-current, including deferring the application of the
January 2020 amendments.

The management anticipate that the application of these amendments may have an impact on the financial
statements in future periods.

Amendments to IAS 1 Presentation of Financial Statements and IFRS Practice Statement 2 Making
Materiality Judgements—Disclosure of Accounting Policies

The amendments change the requirements in IAS 1 with regard to disclosure of accounting policies.
The amendments replace all instances of the term ‘significant accounting policies’ with ‘material
accounting policy information’. Accounting policy information is material if, when considered together with
other information included in an entity’s financial statements, it can reasonably be expected to influence
decisions that the primary users of general purpose financial statements make on the basis of those
financial statements.

The supporting paragraphs in IAS 1 are also amended to clarify that accounting policy information that
relates to immaterial transactions, other events or conditions is immaterial and need not be disclosed.
Accounting policy information may be material because of the nature of the related transactions, other
events or conditions, even if the amounts are immaterial. However, not all accounting policy information
relating to material transactions, other events or conditions is itself material.

The Board has also developed guidance and examples to explain and demonstrate the application of
the ‘four-step materiality process’ described in IFRS Practice Statement 2.
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5.

New Standards and Interpretations not yet adopted (continued)

The amendments to IAS 1 are effective for annual periods beginning on or after 1 January 2023, with earlier
application permitted and are applied prospectively. The amendments to IFRS Practice Statement 2 do not
contain an effective date or transition requirements.

Amendments to IAS 8 Accounting Polices, Changes in Accounting Estimates and Errors—Definition of
Accounting Estimates

The amendments replaces the definition of achange in accounting estimates with a definition of
accounting estimates. Under the new definition, accounting estimates are “monetary amounts in financial
statements that are subject to measurement uncertainty”.

The definition of a change in accounting estimates was deleted. However, the Board retained the concept
of changes in accounting estimates in the Standard with the following clarifications:

e A change in accounting estimate that results from new information or new developments is not
the correction of an error;

e The effects of achange in aninput or a measurement technique used to develop an accounting
estimate are changes in accounting estimates if they do not result from the correction of prior period
errors.

The Board added two examples (Examples 4-5) to the Guidance on implementing IAS 8, which accompanies
the Standard. The Board has deleted one example (Example 3) asit could cause confusion in light of
the amendments.

The amendments are effective for annual periods beginning on or after 1 January 2023 to changes in
accounting policies and changes in accounting estimates that occur on or after the beginning of that period,
with earlier application permitted.

Amendments to IAS 12 Income Taxes—Deferred Tax related to Assets and Liabilities arising from a Single
Transaction

The amendments introduce afurther exception from the initial recognition exemption. Under
the amendments, an entity does not apply the initial recognition exemption for transactions that give rise
to equal taxable and deductible temporary differences.

Depending on the applicable tax law, equal taxable and deductible temporary differences may arise on
initial recognition of an asset and liability in a transaction that is not a business combination and affects
neither accounting nor taxable profit. For example, this may arise upon recognition of a lease liability and
the corresponding right-of-use asset applying IFRS 16 at the commencement date of a lease.

Following the amendments to IAS 12, an entity is required to recognise the related deferred tax asset and
liability, with the recognition of any deferred tax asset being subject to the recoverability criteria in IAS 12.

The Board also adds an illustrative example to IAS 12 that explains how the amendments are applied.

The amendments apply to transactions that occur on or after the beginning of the earliest comparative
period presented. In addition, at the beginning of the earliest comparative period an entity recognises:
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5.

New Standards and Interpretations not yet adopted (continued)

o Adeferred tax asset (to the extent that it is probable that taxable profit will be available against which
the deductible temporary difference can be utilised) and a deferred tax liability for all deductible and
taxable temporary differences associated with:

— Right-of-use assets and lease liabilities
— Decommissioning, restoration and similar liabilities and the corresponding amounts recognised
as part of the cost of the related asset

e The cumulative effect of initially applying the amendments as an adjustment to the opening balance
of retained earnings (or other component of equity, as appropriate) at that date.

The amendments are effective for annual reporting periods beginning on or after 1 January 2023, with
earlier application permitted.
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6.

Cash and cash equivalents

December 31,

December 31,

In Georgian Lari 2022 2021
Current Accounts 430,303 448,975
Total cash and cash equivalents 430,303 448,975

Credit ratings of cash and cash equivalents were as follows:

December 31,

December 31,

2022 2021
BB 4,519 42,077
B 422,039 49,477
Not rated 3,745 357,421
Total 430,303 448,975

As at 31 December 2022 there were two placements with unrated Georgian banks (2021: there were two

significant placements with unrated Georgian banks).
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7.

Deposits with Banks

December 31,

December 31,

In Georgian Lari 2022 2021
JSC Credo Bank 9,657,008 7,176,231
JSC Pasha Bank Georgia 3,239,875 -
JSC TBC Bank 109,419 -
JSC BasisBank 54,830 54,701
JSC Hayk Bank - 2,833,680
Total bank deposits 13,061,132 10,064,612

As at 31 December 2022 and 2021 out of total amount of deposit placed in banks, 7,200,000 GEL is
attributable to minimum capital requirements set by the Insurance State Supervision Service of Georgia.

Credit ratings of placements with banks were as follows:

December 31,

December 31,

In Georgian Lari 2022 2021
BB 109,419 2,833,680
B 54,829 54,701
Not rated 12,896,884 7,176,231
Total 13,061,132 10,064,612

Bank deposit balances are neither past due, nor impaired. Bank deposits are represented by placements
with Georgian commercial banks in Georgian Lari. Bank deposit placed with related party (BasisBank JSC)
earn annual interest rate of 11% (2021: 11%). Refer to Note 32.

The remaining maturity and average interest rates of deposits as at 31 December 2022 and 2021 were as

follows:
In Georgian Lari December 31, 2022 December 31, 2021

Avg. % Amount Avg. % Amount
From 1 to 6 months 12.7% 1,119,902 11.0% 922,776
From 6 to 12 months 14.3% 11,941,229 13.2% 9,141,836
Total 14.2% 13,061,132 13.0% 10,064,612

As at 31 December 2022, 54,829 GEL (2021: 54,701 GEL) from deposits placed in parent company
(BasisBank JSC) was pledged under a Guarantee agreement received from the parent. Refer to Note 32.
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8.

10.

Investment securities held to maturity

December 31,

December 31,

In Georgian Lari 2022 2021
Promissory notes 300,115 300,230
Total investments in debt securities 300,115 300,230

Investment securities held to maturity comprise promissory notes from “JSC Swiss Capital” with the rating
of B- and face value of GEL 300,000 (2021: promissory notes purchased from “JSC Swiss Capital” with the
rating of B- and the face value of GEL 300,000). In September 2022, upon its maturity the old promissory
note was exchanged for another promissory note of the same issuer with the same face value. Maturity of

the promissory note held as at 31 December 2022 is 14 September 2023.

Insurance receivables

December 31,

December 31,

In Georgian Lari 2022 2021
Insurance receivables, gross:

Life insurance contracts 143,888 60,400
General insurance contracts 5,683,696 5,276,046
Subrogation Receivable 1,014,303 618,538
Less - provision for impairment for amounts due from policyholders:

General insurance contracts (133,172) (58,338)
Subrogation Receivable (595,322) (355,421)
Insurance receivables, net 6,113,393 5,541,225

Insurance contract reserves and Ceded share of insurance contract reserves

December 31,

December 31,

In Georgian Lari 2022 2021
Insurance contract reserves

Unearned premiums reserves 7,111,292 5,998,830
Reported but not settled claims 1,222,471 900,543
Incurred but not reported claims 39,366 12,890
Total insurance contract reserves 8,373,129 6,912,263
Ceded share of insurance contract reserves

Unearned premiums reserves (6,179,413) (5,312,164)
Reported but not settled claims (704,190) (614,629)
Ceded share of insurance contract reserves (6,883,603) (5,926,793)
Insurance contracts reserves net of reinsurance

Unearned premiums reserves 931,879 686,666
Reported but not settled claims 518,281 285,914
Incurred but not reported claims 39,366 12,890
Total insurance contract reserves net of reinsurance 1,489,526 985,470
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10. Insurance contract reserves and Ceded share of insurance contract reserves (continued)

Unearned Premium Reserve

December 31, 2022

December 31, 2021

Reinsurers Reinsurers
share in share in
Unearned unearned Unearned unearned
premium premium premium premium
In Georgian Lari reserve reserve Net reserve reserve Net
Life Insurance - - - - - -
Motor Insurance 1,230,960 (666,248) 564,712 1,362,347 (941,403) 420,944
Property Insurance 405,951 (324,968) 80,983 418,646 (330,178) 88,468
Aviation Insurance 4,823,899 (4,823,899) - 3,865,738 (3,856,883) 8,855
Third Party Liability (Compulsory) 215,489 - 215,489 124,594 - 124,594
Other 434,993 (364,298) 70,695 227,505 (183,700) 43,805
Total 7,111,292 (6,179,413) 931,879 5,998,830 (5,312,164) 686,666
Incurred but not reported claims reserve is only related to life insurance policies. Respective reserve is not created for other insurance policies as long as
there is no lag between accident date and reporting date of the claim.
RBNS Reserve December 31, 2022 December 31, 2021
Reinsurers Reinsurers
share of share of
Reported but reported but Reported but reported but
not settled not settled not settled not settled
In Georgian Lari claims claims Net claims claims Net
Life Insurance 275,172 (216,389) 58,783 90,756 (75,388) 15,368
Motor Insurance 762,885 (409,811) 353,074 751,639 (513,516) 238,123
Property Insurance 82,200 (77,190) 5,010 8,600 (8,237) 363
Aviation Insurance - - - - - -
Third Party Liability (Compulsory) 85,238 - 85,238 27,688 - 27,688
Other 16,976 (800) 16,176 21,860 (17,488) 4,372
Total 1,222,471 (704,190) 518,281 900,543 (614,629) 285,914
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10. Insurance contract reserves and Ceded share of insurance contract reserves (continued)

December 31, 2022 December 31, 2021

Reinsurers’ Reinsurers’

share of share of

Insurance insurance Insurance insurance

contract contract contract contract
In Georgian Lari reserves reserves Net reserves reserves Net
a Life Insurance Contracts 314,538 (216,389) 98,149 103,646 (75,388) 28,258
b  General Insurance Contracts 8,058,591 (6,667,214) 1,391,377 6,808,617 (5,851,405) 957,212
Total Insurance Contract Reserves 8,373,129 (6,883,603) 1,489,526 6,912,263 (5,926,793) 985,470

2022 2021

Reinsurers’ Reinsurers’

share of share of

Insurance insurance Insurance insurance

contract contract Contract contract
In Georgian Lari reserves reserves Net reserves reserves Net
a At1llJanuary 103,646 (75,388) 28,258 27,077 (18,812) 8,266
Premiums written during the year 1,267,088 (479,764) 787,324 542,040 (284,244) 257,797
Premiums earned during the year (1,267,088) 479,764 (787,324) (542,040) 284,244 (257,797)
Claims incurred during the year 481,522 (349,003) 132,519 267,124 (203,865) 63,260
Claims settled during the year (297,106) 208,002 (89,104) (197,270) 147,289 (49,981)
Incurred but not reported claims 26,476 - 26,476 6,714 - 6,714
At 31 December 314,538 (216,389) 98,149 103,646 (75,388) 28,258
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10. Insurance contract reserves and Ceded share of insurance contract reserves (continued)

2022 2021
Reinsurers’ Reinsurers’
share of share of
Insurance Insurance Insurance Insurance
contract contract contract contract
In Georgian Lari reserves reserves Net reserves reserves Net
b  At1January 6,808,617 (5,851,405) 957,212 3,619,386 (2,785,787) 833,599
Premiums written during the year 15,931,585 (11,781,116) 4,150,469 12,841,486 (10,487,093) 2,354,393
Premiums earned during the year (14,819,122) 10,913,868 (3,905,254) (10,035,132) 7,698,259 (2,336,873)
Claims incurred during the year 2,550,259 (1,356,658) 1,193,601 2,587,803 (1,655,825) 931,978
Claims settled during the year (2,412,748) 1,408,097 (1,004,651) (2,204,926) 1,379,041 (825,885)
At 31 December 8,058,591 (6,667,214) 1,391,377 6,808,617 (5,851,405) 957,213
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10. Insurance contract reserves and Ceded share of insurance contract reserves (continued)

In Georgian Lari 2022 2021
Movement of Claims Reserves

Reserves for claims, beginning of the year 913,433 453,988
Reserves for claims, reinsurance share, beginning of the year (614,629) (281,268)
Net reserves for claims, beginning of the year 298,804 172,720
Claims incurred during the year 3,031,783 2,854,928
Claims settled during the year (2,709,854) (2,402,197)
Incurred but not reported claims 26,476 6,714
Claims incurred during the year reinsurance share (1,705,661) (1,859,691)
Claims settled during the year reinsurance share 1,616,099 1,526,330
Net reserves for claims, end of the year 557,647 298,804
Reserves for claims, reinsurance share, end of the year 704,190 614,629
Reserves for claims, end of the year 1,261,837 913,433
In Georgian Lari 2022 2021
Movement of premium reserves

Gross unearned insurance premium reserve, beginning of the year 5,998,830 3,192,475

Unearned insurance premium reserve, reinsurance share, beginning of the year

(5,312,164)

(2,523,330)

Net unearned insurance premium reserve, beginning of the year 686,666 669,146
Change in unearned insurance premium reserve 1,112,463 2,806,354
Change in unearned insurance premium reserve, reinsurance share (867,249) (2,788,834)
Net change in unearned insurance premium reserve 245,214 17,520
Net unearned insurance premium reserve, end of the year 931,879 686,666
Unearned insurance premium reserve, reinsurance share, end of the year 6,179,413 5,312,164
Gross unearned insurance premium reserve, end of the year 7,111,292 5,998,830
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11. Investment property

In Georgian Lari 2022 2021
Cost as at 1 January 1,657,459 -
Transfer from property and equipment - 1,657,459
Cost as at December 31 1,657,459 1,657,459
Accumulated depreciation as at 1 January - -
Depreciation charge (33,150) -
Accumulated depreciation as at 31 December (33,149) -
Net Book Value 31 December 1,624,309 1,657,459

As at 31 December 2022, the fair value of the investment property is GEL 2,350,740 (2021: GEL

1,977,818), which was determined based on the valuation performed by the Company’s internal valuers

using the market approach.
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12. Property and equipment

Buildings and Furniture
other real and Intangible

In Georgian Lari estate  equipment Vehicles Assets Total
Cost
January 1, 2021 1,657,459 68,796 19,200 100,133 1,845,588
Additions - 4,975 - - 4,975
Transfers to investment property (1,657,459) - - - (1,657,459)
As at 31 December 2021 - 73,771 19,200 100,133 193,104
As at 31 December 2022 - 73,771 19,200 100,133 193,104
Accumulated depreciation
January 1, 2021 - 19,304 8,911 18,640 46,855
Depreciation charge - 13,893 3,840 15,020 32,753
December 31, 2021 - 33,197 12,751 33,660 79,608
Depreciation charge - 14,487 3,840 15,020 33,347
December 31, 2022 - 47,684 16,591 48,680 112,955
Net book value
As at December 31, 2021 - 40,574 6,449 66,473 113,496
As at December 31, 2022 - 26,087 2,609 51,453 80,149
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13.

14.

15.

16.

17.

Other assets

December 31,

December 31,

In Georgian Lari 2022 2021
Salvages 24,139 46,860
Income tax prepayment - 25,016
Prepayments to Compulsory Insurance Center 23,529 23,529
Prepayments 12,683 9,051
Deferred tax assets 30,752 15,259
Total other assets 91,103 119,715

Reinsurance commission reserve

Reinsurance commission reserve is attributable to unearned portion of commission receivable from

reinsurer.

Insurance and reinsurance payables

December 31,

December 31,

In Georgian Lari 2022 2021
Reinsurance Premium Payable 4,705,587 4,481,436
Agents Commission Payable 267,521 87,048
Total Insurance and Reinsurance payables 4,973,108 4,568,484

Other financial liabilities

December 31,

December 31,

In Georgian Lari 2022 2021
Payable to ISSSG 160,862 105,772
Payables for professional services 95,651 43,862
Other creditors 18,284 17,322
Total other financial liabilities 274,797 166,956

Other liabilities

December 31, December 31,
In Georgian Lari 2022 2021
Accruals for employee compensation 303,276 274,204
Advances received 18,041 12,620
Taxes payable 195,104 8,137
Other liabilities 3,715 79
Total other liabilities 520,136 295,040
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18. Equity
Number of
outstanding
shares Ordinary shares Total
At 1 January 2021 6,000,000 6,000,000 6,000,000
At 31 December 2021 6,000,000 6,000,000 6,000,000
At 31 December 2022 6,000,000 6,000,000 6,000,000

As at 31 December 2022 the total authorized number of ordinary shares is 6,000,000 (2021: 6,000,000),
with a par value of GEL 1 per share (2021: GEL 1 per share). As at 31 December 2022 the number of
ordinary issued shares is 6,000,000 (2021: 6,000,000 shares). All issued ordinary shares are fully paid.
Each ordinary share carries one voting right.

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are
entitled to one vote per share at meetings of the company.

In accordance with Georgian legislation the Company’s distributable reserves are limited to the balance

of retained earnings as recorded in the Company’s statutory financial statements prepared in accordance

with local regulatory standards.

No dividends were declared or paid in 2022 and 2021.

38



BB Insurance JSC

Notes to the Financial Statements for the Year Ended December 31 2022

19. Net earned premiums

In Georgian Lari 2022 2021
Premium written on life insurance contracts 1,267,088 542,040
Premium written on general insurance contracts 15,931,585 12,841,486
Total premiums written 17,198,673 13,383,526
Change in gross reserves for general unearned premiums (1,112,463) (2,806,354)
Total earned premiums 16,086,210 10,577,172
Reinsurers’ earned premium on life insurance contracts (479,763) (284,244)
Reinsurers’ earned premium on general insurance contracts (10,913,869) (7,698,259)
Total net earned premiums 4,692,578 2,594,669
Premium earned per product:
2021
Total Reinsurance Net Total Reinsurance Net
premium premium premium Premium premium premium
In Georgian Lari earned earned earned earned earned
Aviation Insurance 8,106,867 8,103,111 3,756 5,111,480 5,108,332 3,148
Third Party Liability (Compulsory) 2,242,968 - 2,242,968 1,255,406 1,255,406
Motor Insurance 2,581,963 1,681,269 900,694 2,452,490 1,620,021 832,469
Property Insurance 698,867 546,678 152,189 683,428 151,491
Life Insurance 1,267,088 479,764 787,324 542,040 257,796
Other 1,188,457 582,810 605,648 532,328 94,359
Total premium earned 16,086,210 11,393,632 4,692,578 10,577,172 7,982,503 2,594,669
Premium written per product:
In Georgian Lari 2022 2021
Aviation Insurance 9,065,028 7,657,951
Third Party Liability (Compulsory) 2,333,863 1,275,348
Motor Insurance 2,450,576 2,650,081
Property Insurance 686,172 711,499
Life Insurance 1,267,088 542,040
Other 1,395,946 546,607
Total premium written 17,198,673 13,383,526
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19.

20.

Net earned premiums (continued)

Included in other premium written is Insurance against financial losses issued to the parent company -
BasisBank JSC - for the acquired portfolio from VTB Bank Georgia in 2022 in the amount of GEL 787,248.
Insurance for financial loss is gradually replaced with life insurance coverage and will expire during 2023.

During the year ended 31 December 2022, the Company recorded GWP from transactions with related
parties in the amount of 2,057,421 GEL (2021: 3,352,556 GEL), which exceeds 10% of the total GWP for

the period.

Net claims incurred

In Georgian Lari 2022 2021
Life insurance claims settled 297,106 197,270
General insurance claims settled 2,412,748 2,204,926
Reinsurer’s share of life insurance claims settled (208,002) (147,289)
Reinsurer’s share of general insurance claims settled (1,408,097) (1,379,041)
Total net claims settled 1,093,755 875,866
Gross change in reported but not settled claims 321,928 452,731
Incurred but not reported claims 26,476 6,713
Reinsurer’s share of change in reported but not settled claims (89,562) (333,360)
Subrogation and Recoveries (634,788) (525,598)
Net claims incurred 717,809 476,354
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20. Net claims incurred (continued)

Distribution of claims incurred for contracts entered into force during 2022 and 2021 between product types are set out below:

Reinsurer’s

share in
Reported but Reinsurer’s reported but Total
2022 not settled share in claims not settled reinsurer’s
In Georgian Lari Claims settled claims Total claims settled claims share in claims
Life Insurance 297,106 275,172 572,278 208,002 216,389 424,391
Motor Insurance 2,094,632 762,884 2,857,516 1,326,500 409,811 1,736,311
Property Insurance 9,389 82,200 91,589 8,043 77,190 85,233
Aviation Insurance - - - - - -
Third Party Liability (Compulsory) 242,697 85,238 327,935 - - -
Other 66,030 16,977 83,007 73,555 800 74,355
Total 2,709,854 1,222,471 3,932,325 1,616,100 704,190 2,320,290

Reinsurer’s

share in
Reported but Reinsurer’s reported but Total
2021 not settled share in claims not settled reinsurer’s
In Georgian Lari Claims settled claims Total claims settled claims share in claims
Life Insurance 197,270 90,756 288,026 147,289 75,388 222,676
Motor Insurance 2,005,667 751,639 2,757,306 1,310,880 513,516 1,824,397
Property Insurance 66,776 8,600 75,376 56,777 8,237 65,014
Aviation Insurance - - - - - -
Third Party Liability (Compulsory) 118,254 27,688 145,941 - - -
Other 14,230 21,860 36,090 11,384 17,488 28,872
Total 2,402,197 900,543 3,302,739 1,526,330 614,629 2,140,959
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21.

22.

23.

Interest income

In Georgian Lari 2022 2021
Interest income from deposits with banks 1,475,646 1,115,885
Interest income from debt securities 41,885 42,115
Total net interes income 1,517,531 1,158,000
Salaries and other employee benefits

In Georgian Lari 2022 2021
Salaries 1,229,902 1,129,392
Bonuses 476,008 377,286
Insurance and other benefits 17,892 17,450
Total salaries & other employee benefits 1,723,802 1,524,128
General and administrative expenses

In Georgian Lari 2022 2021
Supervisory fee 160,862 105,772
Audit and consulting 106,716 45,052
Claims Regulation costs 83,524 73,509
Rent 65,940 73,200
Depreciation 51,476 17,733
Post, Telecomm, Utilities 34,624 11,454
Marketing 27,610 32,802
Software 24,000 36,982
Amortization 15,020 15,020
Training costs 13,498 2,610
Repair & Maintenance 8,684 7,930
Business trip 8,641 244
Bank fees and other commissions 8,075 7,691
Other admin costs 73,022 55,679
Total General and administrative expenses 681,692 485,678

Professional service fee above includes GEL 106,716 (2021: GEL 45,052) fees incurred for audit and other
professional services provided by Auditor/Audit Firm as defined in the Law of Georgia on Accounting,

Reporting and Auditing.
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24.

25.

Other operating expenses

In Georgian Lari 2022 2021
CIC* management fee 204,543 215,883
Property tax expense 16,979 4,895
Total other operating expenses 221,522 220,778
*CIC — Compulsory Insurance Center
Allowance for Impairment
The movement in the allowance for insurance and reinsurance receivables were as follows:

Insurance Subrogation Total

Receivables

At 1 December 2021 (47,655) (234,976) (282,631)
Impairment charge (10,683) (120,445) (131,128)
At 31 December 2021 (58,338) (355,421) (413,759)
Impairment charge (74,835) (239,901) (314,736)
At 31 December 2022 (133,173) (595,322) (728,495)

Allowances for impairment of assets are deducted from the carrying amounts of the related assets.
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26. Income tax expense

(a) Components of income tax expense

Income tax expense comprises of the following:

In Georgian Lari 2022 2021
Current tax charge (486,446) (265,990)
Deferred tax asset 15,493 1,532

Income tax expense for the year (470,953) (264,458)

(b) Reconciliation between the tax expense and profit or loss multiplied by applicable tax rate

The company’s applicable income tax rate was 15% in 2022 (2021: 15%).

In Georgian Lari 2022 2021
Profit before tax 2,806,344 1,638,002
Theoretical tax charge at statutory rate (2022: 15%; 2021: 15%) (420,952) (245,700)

Tax effect of items which are not deductible or assessable for taxation purposes:

- Income items not recognized in P&L, but taxable from taxation viewpoint (2,140) (1,078)
- Non-deductible expenses and other permanent differences (47,861) (17,680)
Income tax expense for the year (470,953) (264,458)

On 13 May 2016 the Parliament of Georgia passed a bill on corporate income tax reform (also known as
the Estonian model of corporate taxation), which mainly moves the moment of taxation from when
taxable profits are earned to when they are distributed. The law has entered into force in 2016 and is
effective for tax periods starting after 1 January 2017 for all entities except for financial institutions (such
as banks, insurance companies, microfinance organizations, pawnshops), for which the law was planned
to become effective from 1 January 2019.

On 28 December 2018, the law was further amended. The Financial Institution’s transition to the new
taxation system has to become effective from 1 January 2023, instead of 1 January 2019 but in December
2022 abovementioned announced was postponed once more.

Due to the nature of the new taxation system described above, the financial institutions registered in
Georgia will not be subject to income tax attributable to the period profit (before distribution in a form of
dividend or other forms of profit distributions) from 1 January 2024 and hence, no deferred income tax
assets and liabilities will arise, there on.
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26. Income tax expense (continued)

(c) Deferred taxes analyzed by type of temporary difference

Differences between IFRS and statutory taxation regulations in Georgia give rise to temporary differences
between the carrying amount of assets and liabilities for financial reporting purposes and their tax bases.
The tax effect of the movements in these temporary differences is detailed below:

Credited/
1January, (charged) to 31 December,
In Georgian Lari 2022 profit or loss 2022
Tax effect of deductible/(taxable) temporary differences
Premises, Investment property and equipment 11,410 7,725 19,135
Accruals 3,849 7,768 11,617
Net deferred tax asset 15,259 15,493 30,752
Credited/
1 January, (charged) to 31 December,
In Georgian Lari 2021 profit or loss 2021
Tax effect of deductible/(taxable) temporary differences
Premises and equipment 9,878 1,532 11,410
Accruals 3,849 - 3,849
Net deferred tax liability 13,727 1,532 15,259
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27. Offsetting financial assets and financial liabilities

As of 31 December 2022 and 2021, financial instruments subject to offsetting, enforceable master
netting and similar arrangements were as follows:

31 December 2022 31 December 2021
Gross Gross
amounts Gross Net amount amounts Gross Net amount
before amounts after before amounts after
In Georgian Lari offsetting setoff offsetting offsetting set off  offsetting
(a) (b) (c)=(a)-(b) (a) (b) (c)=(a)-(b)
Receivables from reinsurer 1,471,794 (1,401,511) 70,283 1,162,488 (1,080,390) 82,098
Reinsurance commission receivable 693,170 (357,019) 336,151 939,103 (810,228) 128,875
Total assets subject to offsetting, master
netting and similar arrangement 2,164,964 (1,758,530) 406,434 2,101,591 (1,890,618) 210,973
Reinsurance Premium Payable 6,598,245 (1,758,530) 4,839,715 6,368,186 (1,890,618) 4,477,568
Total liabilities subject to offsetting, master
netting and similar arrangement 6,598,245 (1,758,530) 4,839,715 6,368,186 (1,890,618) 4,477,568
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28. Capital management

(a) Capital management objectives, policies and approach

The main objective of capital management is to monitor and maintain, at all times, an appropriate level
of capital which is commensurate with the company’s risk profile. The capital management of the
Company has the following objectives:

° Compliance with the requirements of the Insurance State Supervision Services of Georgia;

. Maintain financial strength to support new business growth and to satisfy the requirements of
policyholders, regulator and other stakeholders;

. Maintaining the composition and structure of the assets accepted to cover insurance liabilities,
when due and to exceed regulatory requirements; and

. Maintaining the required level of stability of the company thereby providing a degree of security to
policyholders.

It is in the Company’s interest to maintain adequate capital resources at all times and to fulfil respective
minimum regulatory capital requirements. The primary source of capital used by the Company is
financed through the issuance of shares. Maintaining a good capital base in the future is of crucial
importance to the Company, both to allow the Company to take advantage of profitable growth
opportunities and to cushion the effects of large loss events.

As part of the process monitoring and managing its capital, the Company has implemented controls over
conformity of the composition and structure of the assets, enabling the Company to constantly maintain
a minimum level of funds, placed in top Georgian banks.

The insurance sector in Georgia is regulated by the Insurance State Supervision Service of Georgia
(“ISSSG”). The ISSSG imposes minimum capital requirements for insurance companies. These
requirements are put in place to ensure sufficient solvency margins.

ISSSG sets regulatory capital requirements in Georgia. ISSSG requirement is to maintain capital of GEL
7,200 thousand of which 100% percent should be kept at the banking institutions licensed in Georgia.

JSC BB Insurance was in compliance with capital requirements set by ISSSG during 2022 and 2021.

(b) Regulatory requirements

According to the ISSSG directive Ne04, issued on 20 April 2015, the minimum capital throughout the
period should be not less than GEL 2,200 thousand and the Company should, at all times, maintain total
of this amount in either cash and cash equivalents or in bank balances. From December 2021, the
minimum capital requirement increased to GEL 7,200 thousand.

The Company was in compliance with the externally imposed capital requirements as at 31 December
2022 and 2021.

On 16 September 2016, ISSSG issued directives Ne15 and N216 on the determination of the Regulatory
Solvency Margin (“RSM”) and Regulatory Capital, respectively. The laws also impose the requirements on
maintaining minimum Regulatory Capital benchmarking against RSM.
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28.

29.

Capital management (continued)

From 31 December 2018 the minimum Regulatory Capital requirement was the higher of 100% of RSM or
GEL 4,200 thousand. Starting from 31 December 2021 the minimum Regulatory Capital is the higher of
100% of RSM or GEL 7,200 thousand.

The Regulatory Capital is determined based on the IFRS equity in the statement of financial position, with
certain deductions such as investments in subsidiaries and associates, unsecured loans and borrowings,
etc. as prescribed by the ISSSG directive Ne16.

As at 31 December 2022 and 2021, the Company was in full compliance with the required level of
Regulatory Capital.

Insurance risk management

(a) Risk management objectives and policies for mitigating insurance risk

The primary insurance activity carried out by the Company assumes the risk of loss from individuals or
organisations that are directly subject to the risk. Such risks mainly relate to life, motor and other non-
health segments, such as, property, liability, cargo, travel or other perils that may arise from an insurable
event. As such the Company is exposed to the uncertainty surrounding the timing and severity of claims
under the insurance contract. The principal risk is that the frequency and severity of claims is greater
than expected. Insurance events are, by their nature, random, and the actual number and size of events
during any one year may vary from those estimated using established statistical techniques.

The Company also has exposure to market risk through its insurance and investment activities. The
Company manages its insurance risk through the use of reinsurance of risk concentrations, underwriting
limits, approval procedures for transactions and monitoring of emerging issues.

(i) Underwriting strategy

The Company’s underwriting strategy seeks diversity so that the Company’s portfolio at all times includes
several classes of non-correlating risks and that each class of risk, in turn, is spread across a large number
of policies. Management believes that this approach reduces the variability of the outcome.

The underwriting strategy is set out in the Company’s insurance risk management policies. The strategy is
implemented through underwriting guidelines that determine detailed underwriting rules for each type
of product. The guidelines contain insurance concepts and procedures, descriptions of inherent risk,
terms and conditions, rights and obligations, documentation requirements, template agreement/policy
examples, rationale of applicable tariffs and factors that would affect the applicable tariff. The tariff
calculations are based on probability and variation.

Adherence to the underwriting guidelines is monitored by the Deputy General Director on an on-going
basis, also on a regular basis the board of directors monitors the trends of loss ratio and business
profitability. Regular analysis triggers BOD to react accordingly, and to provide changes in the products
pricing/specifications in order to maintain the desired loss ratio.
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29. Insurance risk management (continued)
(ii) Reinsurance strategy

The Company reinsures a portion of the risks it underwrites in order to control its exposures to losses and
protect capital resources. The Company buys Treaty reinsurance for the biggest lines of business, Life,
Casco, Cargo, GTPL and Property and also Facultatively Reinsures every risk in the above-mentioned
products that fall out of the Treaty Reinsurance limitations.

Ceded reinsurance contains credit risk, and such reinsurance recoverable are reported after deductions
for known insolvencies and uncollectible items. The Company monitors the financial condition of
reinsurers on an on-going basis and reviews its reinsurance arrangements and reinsurer international
ratings periodically.

(b) Terms and conditions of insurance contracts and nature of risks covered

The terms and conditions of insurance contracts that have a material effect on the amount, timing and
uncertainty of future cash flows arising from insurance contracts are set out below. In addition, the
following gives an assessment of the Company’s main products and the ways in which it manages the
associated risks.

(i) Motor insurance
Product features

The Company has two types of Motor insurance, fully comprehensive insurance (“Casco”) and motor
third party liability insurance (“MTPL”). Under Casco contracts, corporate entities and individuals are
reimbursed for any loss of, or damage caused to their vehicles. MTPL contracts provide indemnity cover
to the owner of the motor vehicle against compensation payable to third parties for property damage,
death or personal injury. Motor insurance includes short tail coverage. Claims that are typically made
quickly are those that indemnify the policyholder against motor physical damage or loss. Claims that take
longer to finalise, and are more difficult to estimate, relate to bodily injury claims.

The mandatory border motor third party liability insurance (“BMTPL") in Georgia is provided by
Compulsory Insurance Centre (“CIC”). CIC is a non-profit organization established according to the Civil
Code of Georgia in January 2018 and its main function and responsibilities are to provide MTPL non-stop
client services, realization of insurance policies and regulation of losses according to the Administrative
law of Georgia which obliges the holder/driver of the foreign-registered motor vehicle registered in a
foreign country to insure civil liability for the motor vehicle in ownership, during the full period of stay in
Georgia. The compulsory insurance shall cover damages arising as a result of an insured event caused by
the participation of the said vehicle or for reasons related to it.

The CIC is founded by insurers participating in the co-insurance system in order to manage compulsory
insurance, these are 18 Georgian insurance companies including the Company. The center manages the
sale of policies, manages the claims and distributes its profit and/or losses incurred equally among its
board member companies.
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Management of risk

In general, motor claims reporting lags are minor, if any, and claim complexity is relatively low. Overall
the claims liabilities for this line of business create a moderate estimations risk. The Company monitors
and reacts to trends in repair costs, injury awards and the frequency of theft and accident claims.

The frequency of claims is affected by adverse weather conditions, and the volume of claims is higher in
the winter months. Motor lines of insurance are underwritten based on the Company’s current
experience.

(ii)  Property insurance
Product features

The Company writes property insurance. This is comprised of corporate and retail property insurance.
Property insurance indemnifies the policyholder, subject to any limits or excesses, against the loss or
damage to their own tangible property.

The event giving rise to a claim for damage to buildings or contents usually occurs suddenly (as for fire
and burglary) and the cause is easily determinable. The claim will thus be notified promptly and can be
settled without delay. Property business is therefore classified as short-tailed.

Management of risk

The key risks associated with this product are underwriting risk, competitive risk and claims experience
risk (including the variable incidence of natural disasters). The Company is also exposed to the risk of
exaggeration and dishonest action by claimants.

Underwriting risk is the risk that the Company does not charge premiums appropriate for the different
properties it insures. Many commercial property proposals comprise a unique combination of location,
type of business, and safety measures in place. Calculating a premium commensurate with the risk for
these policies will be subjective, and hence risky.

These risks are managed primarily through the pricing and reinsurance processes. The Company uses
strict underwriting criteria to ensure that the risk of losses is acceptable to the Company. The Company
reinsures its property risks by way of Excess of Loss, Surplus and Nat Cat treaties.

(iii) Life insurance

Product features

The Company writes life insurance contracts where the event giving a rise to claim is the death or

permanent disability of the beneficiary and the policyholder is insured for the remaining credit towards
financial institution of for a pre-determined amount.
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Management of risk

The Company’s underwriting strategy is to ensure that risks are well diversified by industry sectors and
geography. The Company also has right to reject payment in case a fraudulent claim is identified. The
Company uses reinsurance contracts for all life insurance risks and the exposure of risk is limited to 10%
of total claim. One of the key risks associated with this product is the lag between the accident date and
reporting date of the claim. Because of this risk, incurred but not reported claims reserve is set up for life
insurance contracts, calculated according to the chain-ladder statistical methodology.

(iv) Aviation insurance
Product features

The Company issues aviation insurance contracts. The risks covered are damages made to aircraft hull,
harm done to aircraft passengers and crew, harm or damage done to third parties and their property.

Management of risk

All aviation contracts represent fronting contracts, which means that 100% of the risk is ceded to the
reinsurer. The Company itself does not pay any of the claims that insured clients make. 100% of written
GWP is transferred to reinsurers, whereas the Company received commission income from the
reinsurers.

(c) Concentrations of insurance risk

A key aspect of the insurance risk faced by the Company is the extent of concentration of insurance risk
which may exist where a particular event or series of events could impact significantly upon the
Company’s liabilities. Such concentrations may arise from a single insurance contract or through a
number of related contracts with similar risk features and relate to circumstances where significant
liabilities could arise. An important aspect of the concentration of insurance risk is that it may arise from
the accumulation of risks within a number of individual classes or contract tranches.

Concentrations of risk can arise in both high-severity, low frequency events, such as natural disasters and
in situations where underwriting is biased towards a particular company, such as a particular geography.

The Company’s key methods in managing these risks are two-fold. Firstly, the risk is managed through
appropriate underwriting. Underwriters are not permitted to underwrite risks unless the expected profits
are commensurate with the risks assumed. Secondly, the risk is managed through the use of reinsurance.
The Company purchases reinsurance coverage for various classes of its motor, life and property business.
The Company assesses the costs and benefits associated with the reinsurance programme on an on-going
basis.

(d) Claims development

Claims development information is disclosed in a triangle format in order to illustrate the insurance risk
inherent in the Company. The first triangle shows the development of the cumulative claims paid on an
accident year basis, while the second triangle shows the development of the reported but not settled
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29. Insurance risk management (continued)

reserve on an accident year basis. Finally, the sum of these two triangles gives the incurred cumulative
claims information. From the claims paid triangle it is seen that there was a significant increase in the
claims paid amount since the accident year of 2020. The reported but not settled reserve triangle shows
that in 2021 there was an increase in RBNS by about 2 times. These changes are associated with an
increase in losses on CASCO and MTPL contracts. While the information in the table provides a historical
perspective on the adequacy of unpaid claims estimates established in previous years, readers of these
financial statements are cautioned against extrapolating redundancies or deficiencies of the past on
current unpaid loss balances. The Company believes that the estimate of total claims outstanding at the
end of 2022 is adequate.

Annual Paid Cumulative triangle - as at 31 December 2022:

Accident period \ Development 0 1 2 3 4
period

2018 49,952 78,470 78,470 78,470 78,470
2019 1,376,603 1,545,160 1,545,160 1,555,006

2020 2,118,378 2,315,595 2,339,124

2021 2,086,726 2,450,312

2022 2,070,193

Annual RBNS Cumulative triangle - as at 31 December 2022:

Accident period \ Development 0 1 2 3 4
period

2018 29,800 - - - -
2019 194,841 17,000 10,000 -

2020 381,460 54,768 33,367

2021 808,087 379,751

2022 724,113

Annual Incurred Cumulative triangle - as at 31 December 2022:

Accident period \ Development 0 1 2 3 4
period

2018 79,752 78,470 78,470 78,470 78,470
2019 1,571,445 1,562,160 1,555,160 1,555,007

2020 2,499,838 2,370,362 2,372,493

2021 2,894,813 2,830,063

2022 2,794,308

RBNS from BMTPL amounted 85,238 GEL (2021: 63,767 GEL).

(e) Reinsurance risk

The Company cedes insurance risk to limit exposure to underwriting losses under various agreements
that cover individual and portfolio risks. These reinsurance agreements spread the risk and minimise the
effect of losses. The amount of each risk retained depends on the Company’s evaluation of the specific
risk. Under the terms of the reinsurance agreements, the reinsurer agrees to reimburse the ceded
amount in the event the claim is paid. However, the Company remains liable to its policyholders with
respect to ceded insurance if any reinsurer fails to meet the obligations it assumes. When selecting

a reinsurer, the Company considers their relative creditworthiness. The creditworthiness of the reinsurer
is assessed mainly from publicly available information.
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30. Fair values and risk management

(a) Fair value of financial assets and liabilities

A number of the Company’s accounting policies and disclosures require the determination of fair values
for financial assets and financial liabilities. Fair values have been determined for disclosure purposes.

When measuring the fair value of an asset or a liability, the Company uses market observable data as far
as possible.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the
valuation techniques as follows:

. Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

. Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

. Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

If the inputs used to measure the fair value of an asset or a liability might be categorized in different levels
of the fair value hierarchy, then the fair value measurement is categorized in its entirety in the same level of
the fair value hierarchy as the lowest level input that is significant to the entire measurement.
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(i) Assets and liabilities not measured at fair value but for which fair value is disclosed:

31 December 2022 31 December 2021
In Georgian Lari Level 1 Level 2 Level 3 Carrying value Level 1 Level 2 Level 3 Carrying value
FINANCIAL ASSETS
Cash and cash equivalents 430,303 - - 430,303 448,975 - - 448,975
Deposits with banks - 13,271,013 - 13,061,132 - 10,305,798 - 10,064,612
Investment in securities held to maturity - 300,115 - 300,115 - 328,630 - 300,230
Insurance receivables - - 6,113,393 6,113,393 - - 5,541,225 5,541,225
Reinsurance receivables - - 406,434 406,434 - - 210,973 210,973
NON-FINANCIAL ASSETS
Investment properties - - 2,350,740 1,624,309 - - 1,977,818 1,657,459
TOTAL ASSETS 430,303 13,571,128 8,870,567 21,935,686 448,975 10,634,428 7,730,016 18,223,474
LIABILITIES
Insurance and reinsurance payables - - 4,973,108 4,973,108 - - 4,568,484 4,568,484
Other financial liabilities - - 274,797 274,797 - - 166,956 166,956
TOTAL LIABILITIES - - 5,247,905 5,247,905 - - 4,735,440 4,735,440

All financial instruments are carried at amortised cost.

Management believes that the fair value of the Company’s financial assets and liabilities approximates their carrying amounts due to short maturities of most
of the aforementioned instruments. Interest rates of investment securities held to maturity are tied to National Bank of Georgia rates and therefore carrying
amount approximates fair value.

The valuation technique, inputs used in the fair value measurement for investment property and related sensitivity to reasonably possible changes in those
inputs are as follows:
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Fair value at
31 December
Valuation Inputs Relationship of unobservable
In Georgian Lari 2022 2021 technique used inputs to fair value
ASSETS AT FAIR VALUE
NON-FINANCIAL ASSETS
- Investment property 2,350,740 1,977,818 Market comparable  Price per The higher the price per
approach square meter  square meter, the higher the
fair value

(b) Presentation of financial instruments by measurement category

For the measurement purposes, IAS 39, Financial Instruments: Recognition of Measurement, classifies
financial assets into the following categories: (a) loans and receivables; (b) available for sale financial
assets; (c) financial assets held to maturity and (d) financial assets at fair value through profit or loss
(“FVTPL").

Financial assets at fair value through profit or loss have two subcategories: (i) assets designated as such
upon initial recognition, and (ii) those classified as held for trading. In addition, finance lease receivables
form a separate category. At the reporting date all financial assets were classified as (a) loans and
receivables except for an investment in promissory note classified as (c) held to maturity. All of the
Company’s financial liabilities were carried at amortised cost.

(c) Financial risk management

The Company has exposure to the following risks from its use of financial instruments:

° Credit risk;
. Liquidity risk;
° Market risk.

This note presents information about the Company’s exposure to each of the above risks, the Company’s
objectives, policies and processes for measuring and managing risk. Further quantitative disclosures are
included throughout these financial statements
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(i) Risk management framework

The Supervisory Board together with the Company’s management has overall responsibility for the
establishment and oversight of the Company’s risk management framework and is responsible for
developing and monitoring the Company’s risk management policies and reporting regularly to the
shareholders on its activities.

The Company’s risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and the
Company’s activities. The Company, through its training and management standards and procedures,
aims to develop a disciplined and constructive control environment in which all employees understand
their roles and obligations.

Supervisory Board monitors the Company’s management compliance with the Company’s risk
management policies and procedures and reviews the adequacy of the risk management framework in
relation to the risks faced by the Company.

(ii) Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss to the other party
by failing to discharge an obligation.

The Company’s exposure to credit risk is monitored on an ongoing basis.

The Company reinsures certain risks with the reinsurance companies. The selection of reinsurance
companies is based on criteria mainly related to solvency, reliability and creditworthiness of the
counterparty which includes and is not limited to checking international credit ratings of reinsurers.

Credit exposure

The table below shows the maximum exposure to credit risk for the components of the statement of
financial position.

31 December 31 December
In Georgian Lari 2022 2021
Deposits with Banks 13,061,132 10,064,612
Insurance receivables 6,113,393 5,541,225
Cash and cash equivalents 430,303 448,975
Investment securities held to maturity 300,115 300,230
Reinsurance receivables 406,434 210,973
Total credit exposure 20,311,377 16,566,015
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The aging of insurance receivables at the reporting date was:

In Georgian Lari Gross 2022  Impairment 2022 Gross 2021  Impairment 2021
Not past due 1,488,199 - 1,567,969 -
Past due 0-30 days 740,638 10,048 2,571,224 -
Past due 31-90 days 3,213,558 8,077 1,188,968 46,284
Past due 91-180 days 229,331 29,148 90,377 48,793
Past due 181-270 days 134,022 56,893 60,176 29,561
Past due 271-365 days 58,144 29,418 110,438 56,351
Past due more than one year 977,995 594,911 365,831 232,769
Total 6,841,887 728,495 5,954,983 413,758

The Company is not subject to significant credit risk on receivables arising out of direct insurance
operations with individuals as policies are cancelled and the unearned premium reserve relating to the
policy is similarly cancelled when there is objective evidence that the policyholder is not willing or able to
continue paying policy premiums.

Management normally fully provides for impaired premium receivables after they are 365 days overdue.
(iii) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in raising funds to meet its
commitments. Liquidity risk exists when the maturities of assets and liabilities do not match. The
matching and/or controlled mismatching of the maturities and interest rates of assets and liabilities is
fundamental to the management of financial institutions, including the Company. It is unusual for
financial institutions ever to be completely matched since business transacted is often of an uncertain
term and of different types. An unmatched position potentially enhances profitability but can also
increase the risk of losses.

The Company maintains liquidity management with the objective of ensuring that funds will be available
at all times to honour all cash flow obligations as they become due. The Company’s liquidity positions are
reviewed by the management on a monthly basis.
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Maturity profiles

The Company uses maturity analysis in managing its liquidity risk. Most of the Company’s financial
liabilities are contractually due to be settled in a year after the reporting date, Management estimates

that the timing of cash outflows from insurance contract liabilities does not exceed one year.

Demand and

less than 1 month to 6to 12 More than
Georgian Lari 1 month 6 monts months 1year Total
At 31 December 2022
Assets
Cash and cash equivalents 430,303 - - - 430,303
Deposits with Banks - 1,119,903 11,941,229 - 13,061,132
Investment securities held to maturity - - 300,115 - 300,115
Insurance receivables 638,047 67,148 5,408,197 - 6,113,393
Reinsurance receivables 309,683 - 96,751 - 406,434
Ceded share of insurance contract reserves 708,250 2,810,349 3,365,004 - 6,883,603
Total financial assets 2,086,283 3,997,400 21,111,296 - 27,194,980
Liabilities
Insurance contract reserves 1,477,326 164,657 6,731,146 - 8,373,129
Commission payables 2,476 351,332 190,272 - 544,080
Reinsurance payables - 2,002,861 2,970,247 - 4,973,108
Other financial liabilities 179,146 95,651 - - 274,797
Total financial liabilities 1,658,948 2,614,501 9,891,665 - 14,165,114
Net liquidity gap 427,335 1,382,899 11,219,631 - 13,029,866
Cumulative liquidity gap 427,335 1,810,234 13,029,866 13,029,866
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Demand and

less than 1 month to 6to 12 More than
Georgian Lari 1 month 6 monts months 1vyear Total
At 31 December 2021
Assets
Cash and cash equivalents 448,975 - - - 448,975
Deposits with Banks - 922,776 9,141,836 - 10,064,612
Investment securities held to maturity - - 300,230 - 300,230
Insurance receivables 425,493 692,584 4,423,148 - 5,541,225
Reinsurance receivables 86,440 16,165 108,368 - 210,973
Ceded share of insurance contract reserves 625,629 681,401 4,619,763 - 5,926,793
Total financial assets 1,586,537 2,312,926 18,593,345 - 22,492,808
Liabilities
Insurance contract reserves 1,053,529 764,289 5,094,445 - 6,912,263
Commission payables 3,547 89,165 378,123 - 470,835
Reinsurance payables 625,345 705,102 3,238,037 - 4,568,484
Other financial liabilities 87,627 26,443 52,886 - 166,956
Total financial liabilities 1,770,048 1,584,999 8,763,491 - 12,118,538
Net liquidity gap (183,511) 727,927 9,829,854 - 10,374,270
Cumulative liquidity gap (183,511) 544,416 10,374,270 10,374,270

(iv) Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices.

To mitigate the Company’s exposure to market risk policies and procedures are in place to set and
monitor asset allocation and portfolio limit structures.
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(v) Geograpical Concentration

Georgian Lari Georgia OECD Non-OECD Total

At 31 December 2022

Assets

Cash and cash equivalents 430,303 - - 430,303
Deposits with Banks 13,061,132 - - 13,061,132
Investment securities held to maturity 300,115 - - 300,115
Insurance receivables 6,113,393 - - 6,113,393
Reinsurance receivables - - 406,434 406,434
Ceded share of insurance contract reserves 1,753,742 1,104,998 4,024,863 6,883,603
Total financial assets 21,658,685 1,104,998 4,431,297 27,194,980
Liabilities

Insurance contract reserves 8,373,129 - - 8,373,129
Commission payables 544,080 - - 544,080
Reinsurance payables 828,987 872,888 3,271,233 4,973,108
Other financial liabilities 274,797 - - 274,797
Total financial liabilities 10,020,993 872,888 3,271,233 14,165,114
Net position 11,637,692 232,110 1,160,064 13,029,866
Georgian Lari Georgia OECD Non-OECD Total
At 31 December 2021

Assets

Cash and cash equivalents 448,975 - - 448,975
Deposits with Banks 10,064,612 - - 10,064,612
Investment securities held to maturity 300,230 - - 300,230
Insurance receivables 5,541,225 - - 5,541,225
Reinsurance receivables 33,937 6,975 170,061 210,973
Ceded share of insurance contract reserves 1,136,899 293,156 4,496,738 5,926,793
Total financial assets 17,525,878 300,131 4,666,799 22,492,808
Liabilities

Insurance contract reserves 6,912,263 - - 6,912,263
Commission payables 32,649 217 437,969 470,835
Reinsurance payables 1,045,408 177,084 3,345,992 4,568,484
Other financial liabilities 166,956 - - 166,956
Total financial liabilities 8,157,276 177,301 3,783,961 12,118,538
Net position 9,368,602 122,830 882,838 10,374,269

60



BB Insurance JSC

Notes to the Financial Statements for the Year Ended December 31 2022

30. Fair values and risk management (continued)

(vi) Currency risk

The Company’s assets and liabilities are denominated in more than one currency. If the assets and
liabilities in one currency do not match, the Company has an open currency position (“OCP”) and is
exposed to potentially unfavourable changes in exchange rates.

Management is responsible for continuously monitoring the development of exchange rates and foreign
currency markets. The Company aims to close currency positions and ensures that an open currency
position remains within the limits at all times.

The Company is exposed to currency risk mainly on insurance receivables and payables denominated in
USD and EUR. The Company’s exposure to foreign currency risk was as follows:

In Georgian Lari

31 December 2022

31 December 2021

usbD
denominated

EUR
denominated

usbD
denominated

EUR
denominated

Cash and cash equivalents 15,423 489 22,797 8,355
Insurance receivables 4,903,161 - 4,394,863 8,227
Reinsurance receivables 276,789 - 1,585,191 7,784
Ceded share of insurance contract reserves 6,242,702 - 4,634,503 95,023
Insurance contract reserves (5,828,007) - (4,970,648) (97,101)
Reinsurance payables (4,814,858) - (4,904,843) (24,143)
Net Exposure 795,210 489 761,863 (1,855)

The following significant exchange rates have been applied:

Reporting date

Average Rate spot rate

31 December

In GEL 2022 2022
usD 2.9156 2.7020
EUR 3.0792 2.8844
Reporting date

Average Rate spot rate

31 December

In GEL 2021 2021
usD 3.2209 3.0976
EUR 3.814 3.504
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Notes to the Financial Statements for the Year Ended December 31 2022

30. Fair values and risk management (continued)

31.

Sensitivity analysis

A reasonably possible strengthening (weakening) of GEL, as indicated below, against USD and EUR at
31 December would have affected the measurement of financial instruments denominated in a foreign
currency and affected equity and profit or loss after tax by the amounts shown below. The analysis
assumes that all other variables, in particular interest rates, remain constant:

Strengthening Weakening
Profit or (Loss) and  Profit or (Loss) and
In Georgian Lari Equity Equity
31 December 2022
USD (20% movement) (159,042) 159,042
EUR (20% movement) (98) 98
31 December 2021
USD (20% movement) (152,373) 152,373
EUR (20% movement) 371 (371)

(vii) Interest rate risk

Fluctuations in market interest rates may affect adversely the financial position and the results of
operations of the Company.

As of 31 December 2022 and 2021 the Company had no exposure to floating rate interest bearing
instrument, therefore, management believes that the Company does not have significant exposure to
interest rate risk.

Contingencies
(a) Legal proceedings

There are no major legal disputes as of the reporting date which could have a material impact on the
Company’s financial position.

(b) Taxation contingencies

Georgian tax legislation which was enacted or substantively enacted at the end of the reporting period, is
subject to varying interpretations when being applied to the transactions and activities of the Company.
Consequently, tax positions taken by management and the formal documentation supporting the tax
positions may be challenged tax authorities. A tax year remains open to review by the authorities in
respect of taxes for three calendar years preceding the year when decision about review was made.
Under certain circumstances reviews may cover longer periods.

In accordance with Georgian transfer pricing legislation, there are reporting and documentation
requirements. Tax authorities may assess additional tax charges in respect of certain transactions,
including but not limited to transactions with related parties, if they consider transactions to be priced
not at arm’s length.
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31. Contingencies (continued)

Given the legislation and practice, the application and interpretation of tax legislation, particularly in
respect of transfer pricing and transactions with related parties, remains subject to uncertainty and it is
possible that material adjustments to tax liabilities may arise in the future. Management has reached
certain judgements and interpretations in relation to compliance with all relevant tax legislation and in
accordance with the guidance on accounting for uncertain tax items. The management believes that the
judgments and interpretations made can be believed to be fair after considering all the relevant facts at
the date of these financial statements.

32. Related parties

(a) Parent and ultimate controlling party

As of 31 December 2022 and 2021, the Company’s immediate parent company was JSC “BasisBank”
incorporated in Georgia. As of 31 December 2022 and 2021 ultimate shareholder of the Company were
Xinjiang Hualing Industry & Trade (Group) Co Ltd incorporated in People’s Republic of China (92.770%),
Mr. Mi Zaiqi (6.547%) and other minority shareholders 0.682%.

(b) Key management remuneration

Key management includes Directors (executive).

2022 2021
In Georgian Lari Expense  Accrued Liability Expense  Accrued Liability
Salaries and bonuses 721,404 231,949 729,957 233,222
Insurance 2,007 - 2,092 -
Total key management compensation 723,411 231,949 732,049 233,222
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32. Related parties (continued)

(a) Transactions with other related parties

The outstanding balances and related expense and income as for the year ended 31 December 2022 and 2021 with related parties are as follows:

2022 2021
Entities Under Entities Under

Common Parent Common Parent
In Georgian Lari Control* Company Other* Control* Company Other
Assets
Cash and cash equivalents - 422,037 - - 49,413 -
Deposits with Banks - 54,829 - - 54,701 -
Insurance receivables 407,456 139,401 9,062 212,185 42,022 1,032,909
Total assets 407,456 616,267 9,062 212,185 146,136 1,032,909
Liabilities
Insurance contract reserves 477,763 386,546 175,966 197,193 128,388 1,124,362
Total liabilities 477,763 386,546 175,966 197,193 128,388 1,124,362
Off — Balance; Guarantee received 35,000 38,500

The guarantee is issued in favor of Compulsory Insurance Center (CIC) by the JSC BasisBank to cover unexpected losses which the henter may incur during its
operations, and the claim for the payment is refundable within 1 working day.
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32.

33.

Related parties (continued)

2022 2021
Entities Under Entities Under
Common Parent Common Parent

In Georgian Lari Control* Company Other* Control* Company Other
Income Statement

Earned premium 664,246 1,810,116 290,495 243,083 545,631 1,944,544
Interest income - 26,221 - - 6,777 -
Claims Settled (208,221) (96,819) (11,666) (133,768) (66,813) (3,067)
Change in outstanding claims (85,502) (117,759) (2,400) (7,550) 32,967 (900)
Acquisition costs - (3,848) - - (97) -
Total 370,523 1,617,911 276,429 101,765 518,465 1,940,577

Bank deposits placed with related parties earn annual interest rate of 11%.

Entities under common control includes JSC Basis Bank’s subsidiaries. Other related parties mostly comprise members of Hualing Group (subsidiaries of

ultimate shareholder, etc).

Events after the reporting period

Subsequent to the year end, Vano Bagoshvili was appointed as the Company’s CFO.
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Responsibilities of Management and Those Charged with Governance
for the Preparation of the Management Report for the Year Ended 31 December 2022

Management of BB Insurance JSC (hereinafter — the “Company”) is responsible for the preparation and fair
presentation of the Management Report for the year ended 31 December 2022 in accordance with the
requirements of Law of Georgia on Accounting, Reporting and Auditing, and for such internal control

as management determines is necessary to enable the preparation of the Management Report that is free
from material misstatement, whether due to fraud or error.

Management is responsible for:

. Preparing the Management Report for the year ended 31 December 2022 in accordance with the
requirements of Law of Georgia on Accounting, Reporting and Auditing;

° Inclusion of the information required by the Law of Georgia on Accounting, Reporting and Auditing in the

Management Report for the year ended 31 December 2022;

. Providing information in the Management Report for the year ended 31 December 2022, which is
consistent, in all material respects, with the audited financial statements for the year ended 31
December 2022.

Those charged with governance are responsible for overseeing the preparation and fair presentation of
the Management Report.

The Management Report for the year ended 31 December 2022 was approved by the Management Board
of the Company on 29 September 2023.

On behalf of the Management Board:

Konstantine Sulamanidze Vano Bagoshvili
CEO CFO
Thilisi Thilisi
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INDEPENDENT ASSURANCE REPORT
To the Shareholder and Management of BB Insurance JSC:
Introduction

We have performed an independent reasonable assurance engagement in respect of the Management
Report of JSC BB Insurance (“the Company”) for the year ended 31 December 2022 prepared in
accordance with the Law of Georgia on Accounting, Reporting and Auditing.

Management’s Responsibility for the Management Report

Management is responsible for the preparation of the Management Report in accordance with the Law
of Georgia on Accounting, Reporting and Auditing, and for such internal control as management
determines is necessary to enable the preparation of the Management Report that is free from material
misstatement, whether due to fraud or error.

Those charged with governance are responsible for overseeing the preparation and fair
presentation of the Management Report.

Scope of Reasonable Assurance Engagement

Our responsibility is to issue a report on the Management Report based on our reasonable assurance
engagement. We conducted our engagement in accordance with International Standard on Assurance
Engagements (ISAE) 3000 (Revised) applicable to assurance engagements. The firm applies a system of
quality management that is designed to meet the objectives of International Standard on Quality
Management 1 (ISQM 1) and, accordingly, maintains a comprehensive system of quality control
including documented policies and procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

We have complied with the independence and other ethical requirements of the Code of Ethics for
Professional Accountants issued by the International Ethics Standards Board for Accountants, which
are founded on fundamental principles of integrity, objectivity, professional competence and due care,
confidentiality and professional behavior.

We have previously audited, in accordance with International Standards on Auditing, the financial
statements of the Company for the year ended 31 December 2022 and have expressed an unqualified
opinion thereon dated 15 May 2023. The audited financial statements do not reflect the effects of
events that occurred subsequent to the date of our report on the audited financial statements for the
year ended 31 December 2022. The events described in the Management Report that occurred after
the date of our report on the audited financial statements were not audited by us.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities (collectively, the
“Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally separate and independent
entities, which cannot obligate or bind each other in respect of third parties. DTTL and each DTTL member firm and related entity is liable only for its own
acts and omissions, and not those of each other. DTTL does not provide services to clients. Please see www.deloitte.com/about to learn more.

© 2023 Deloitte & Touche LLC. All rights reserved.



We have selected and performed procedures based on our judgment, including but not limited to
inquiries, analysis and review of documentation, comparison of the Company’s policies, procedures,
methodologies and of the reported information with the requirements of the Law of Georgia on
Accounting, Reporting and Auditing, as well as recalculations, comparisons and reconciliations of
numeric values and other information with those reported in the audited financial statements.

Conclusion
In our opinion:

. The Management Report for the year ended 31 December 2022 is prepared in accordance with
the requirements of Law of Georgia on Accounting, Reporting and Auditing;

. The Management Report for the year ended 31 December 2022 includes the information
required by the Law of Georgia on Accounting, Reporting and Auditing;

. The information provided in the Management Report is consistent, in all material respects, with
the audited financial statements for the year ended 31 December 2022.

Jamal Hasanov
On Behalf of Deloitte & Tﬁche LLC

29 September 2023
Thilisi, Georgia



MANAGEMENT REPORT

Letter of General Director
Dear Customers and Shareholder,

We are still very young on insurance market, but we managed to create a financial institution
with solid basis and strong foundation to follow our ambitious aspiration of creating sustainable
value by attaining leading position, establishing ourselves as stable and reliable partner for our
customers and stakeholders.

We believe in the long-term potential, we have the strength and necessary competence for
overcoming challenges, diversity to keep growing, responsibility to protect our values, be
innovative and flexible and ensure that we can cover all needs of our customers and ensure safety
and protection of their interests.

In 2022 we delivered strong results. Premium volume rose to GEL 17.2 million and our pre-tax
result reached GEL 2.8 million, which is 73% of growth reached y-y. Net profit recorded for the
year amounted to GEL 2.4 million.

BB Insurance (“BBI”) is a member of BB Group (“the Holding”, “the Group”) which is positioned
on the market as a financial holding, encompassing banking, insurance, and leasing. We strive to
create unique competitive advantage which will deliver us greater results, complement our
clients’ needs and fully comply with the Group’s strategic goal of leveraging the synergies across
the companies within the Holding by offering diversity of our services to targeted customers in
one solution and through one touchpoint.

We design products - for example, a line of credit and insurance coverage - which offer the most
beneficial solutions to the clients. The products created are specifically designed as the terms
and conditions offered do compliment the purpose and are combined into one solution and one
package, and are delivered through one service window.

We continue to evolve our key strategic priorities:

o Our focus on digitalization and risk management is to ensure sustainability and steady
growth.

o We implemented numerous initiatives and changes in our services and customer
approach to respond to the challenges and manage the risks properly in this volatile
environment.

o We enhanced our partnership with A-rated reinsurers and enhanced our risk
management tools to ensure proper management of portfolio risks.



The insurance market in Georgia develops steadily, however we are facing challenges and
unstable environment which are mostly brought by the external shocks. The year 2022 delivered
growth throughout the sector, however, was significantly affected by the high inflation persistent
during the year and highly appreciated Georgian Lari (GEL) against the hard currencies. These
conditions in the end resulted in reduced premiums and increased settlement costs, thus
reducing the premium margins, which are defined in the US Dollar (USD). We anticipated such
developments and took early measures to adjust our pricing policy and were able to improve our
profitability margins.

In 2022, we were more concentrated on the corporate segment, which is increasing considerably
as compared to the retail segment, as the corporate segment develops in parallel with the
economic growth. The last year showed the double-digit GDP growth. We have been very active
and focused on business and aviation, in particular, where we gained a leading position holding
45% of the market.

Our Group’s businesses were significantly re-adjusted to the new conditions and the expansion
was completed by Basisbank in 2022 by acquiring retail and business loan and deposit portfolios
through the merger of VTB Bank Georgia. This has contributed to significant leap to the new level
of development of the Group.

This transaction allowed BB Insurance and the Group to significantly increase its coverage and
customer outreach, add new businesses and new retail clients, which, in the end, created a
significant basis and boosted the size and our franchise. We consider it as a great opportunity
and unigue momentum, which gives us greater incentive to create and support this new stage of
development of the Group.

We stay focused on growth, development and remain true to our values.

—

_~—TKonstantine Sulamanidze
CEO



Company Strategy and Mission Statement

Our Vision - Be client's preferred financial services provider in Georgia by delivering simple
and transparent services

Our Mission - Make insurance business simple and easy for everyone
Our Values - Simplicity, Transparency, Innovations

Our Strategic Objectives — establish ourselves as a stable and reliable partner to our customers
and stakeholders.

Transparency is our top priority and while doing business with our customers and partners, we
adhere to this principal to honour the vision and values of the company and the BB Group.

Development Strategy

BB Insurance was established by JSC BasisBank in 2017. We are committed to create sustainable
value through operational business efficiency by leveraging the synergies across companies
within the BB Group and offering diversity of our services and solutions to targeted customers.

BB Insurance offers to its customers a variety of products in both retail and corporate segments.
We offer motor, property, credit life, and various types of corporate insurance packages like:
Cargo, Business Interruption, General Third-Party liability insurance, Bankers Blanket Bond, and
Aviation business related risks insurances.

The company places a strong emphasis on digital sales, prompt claims settlement processes,
reputable reinsurers, flexible and straightforward products, financial stability, and professional
staff. These factors enable BB Insurance to maintain and expand its flexibility and accessibility to
clients across the country, with a streamlined governance structure and effective decision-
making processes.

In 2022 we paid big attention to the risk management issues, thus have:

e Modified our underwriting model and amended it with projected country inflation
parameters, which gives us an opportunity to be more precise while calculating future
volume of claims. As a result, we have decreased our combined loss ratio by from 18% to
15% (calculated as Net claims incurred divided by Net earned premiums).

e We have enhanced our partnership with International A-rated reinsurers and have
increased the reinsurance limits with our Treaty Reinsurance partners. We implemented
various types of internal reports, which automatically generates information and
immediately gives alarming signals to the management if any risks have been increase in
the portfolio.



Current trends and market development directions led us to strengthened sustainability by
promoting greater efficiency and productivity through digitalisation, developing new ways to
approach and retaining customers.

Our strategic objective is to build out competitive advantages on development of our strength in
digital sales, swift and easy claims settlement process, highly reputable reinsurers, flexible and
simple products, strong shareholder’s support, and solid professional staff. These advantages are
used by the company to maintain and increase flexibility, accessibility for the clients across the
country; simple governance structure and effective management lines help to maintain quality
of services and speed up the decision-making processes.

Based on the universally recognized Banc assurance (BIM) model, BB Insurance effectively utilizes
BasisBank’s (“BB”) resources and provides fast and flexible services to its customers all over the
country - in cities and major regional centres of BB’s operations. The mentioned business model
distinguishes BB insurance from other competitors, thus creating a unique environment for
serving our group customers.

As a part of BB Group, BB insurance strives to prioritize segments and areas which are already
gained and reached by the Group companies. We are focused on smooth integration of our
services with corporate clients, which are already using the services of our parent — BasisBank -
and BB Leasing. Several tailored products and services were introduced for cross selling and
positive outcome was delivered. Insurance products are designed in combination with other
financial products offered by the Group. This allows to achieve greater sapidity. Such approach
is beneficial and advantageous for BB Insurance and the whole BB Group as well as for customers.
This increases the level of satisfaction of customers as it ensures instant delivery of all financial
services making it a so-called "financial supermarket" where full services are provided in a simple
manner and with a “single window” principle. Customer-centric approach is the key to the
success of our Group. Services which our financial group provides in a “single window principle”
includes banking products, insurance products, leasing and factoring.

All actions of BB Insurance in 2022 were aligned to its core values - Simplicity, Transparency, and
Innovations. Some key novelties were introduced to our customers during the year:

e Qut-of-office sales process was implemented. Accordingly, relevant modifications were
made to the software allowing our sales team to visit the client and to finalize the sales
process during the visit.

e Additionally, an out-of-office claims settlement process/product was implemented,
which increased the level of satisfied clients by offering them settling a claim with only a
single call to our managers.

To provide a full range of services on a “single window basis”, the Group introduced a virtual
platform for users (currently only selected group of customers use it, however in 2023, we target



to offer it to mass retail). Insurance and leasing products are fully integrated with the online
banking platform.

BB Insurance has simplified its website www.bbinsurance.ge — through this portal, clients can
digitally acquire our products. On top of that, BBI plans to utilize different digital platforms
(BasisBank’s Internet banking websites - www.bankonline.ge, www.bank.ge; Facebook
Messenger bot, and fast payment machines) to perform active online sales. Also, alliance with
various digital business is targeted to boost online sales.

Two important areas of the Group - insurance and leasing - will be a priority in the coming years.
The Group continues to actively develop these areas through the cross-selling of products to
target customers making the group a strong financial holding.

By maintaining a healthy financial stance, the Group continues to strengthen its position in its
strategic segment - small and medium-sized businesses, corporate and retail sectors.
Development on retail sector will be the key focus in the coming years, activities will be boosted
through digital platforms in the most convenient way. The Group will speed up the introduction
of a client- centred model with more effective coverage.

Parent company

JSC BasisBank (“BB”), the owner of BB Insurance, is one of the first commercial banks in Georgia,
emerging on the market at early 90s. With almost 30 years of history, BB is among those Georgian
banks.

History of Basisbank

Basisbank was founded with the Georgian capital, by a very small group of persons with modest
capital at hand, who initiated to enter the financial sector, which was just in the process of
foundation in Georgia at that time.

In 2008, EBRD acquired 15% of Basisbank’s shares, which kick-started organizational re-modelling
processes, targeting more agile and efficient structure. New vision and goal were also introduced:
powerful image creation and adaptation of best international practices took place.

In 2012, Hualing Group, 1st largest investment group in Georgia, acquired 90% of shares and
lately, increased the shareholding to 92.770%.

BB’s progress on the market since the entrance of Hualing Group was considerable - the main
task was to ensure speedy growth, retain sound financials and pre-tax earnings history and
achieve these targets with careful risk management practices to retain sustainability of the long-
term development path. After the entrance of the new shareholder, the bank had been recording
accelerated growth on the market for several succeeding years.



In 2017, the Bank embarked on a fundamental transformation of re-drawing its business
perimeter by reaching those areas, which were not covered by ordinary banking business. To fully
encompass the business opportunities and compete on profitable market, a decision on
extension through Insurance and leasing market was made. Being one of the top performers in
business financing, providing key segments of the economy with affordable and responsible
financial resources and services, the Bank is tasked to be a powerful financial group,
encompassing banking, insurance and leasing. The goal is to gain a significant share in all areas
of financial services, well-positioned in its objectives, backed with a strong customer base and
healthy shareholding structure.

The Bank managed to put its resources, along with proven stability, strong financial standing,
widespread recognition, sound performance, and sustainable development path, to the best
composition of its new identity - BasisBank Group.

In 2022 organic growth was successfully boosted by acquisition of VTB Bank Georgia’s portfolios,
acquiring total loan portfolio of GEL 787mlIn and Deposit Portfolio of GEL 665mIn. As a result,
Basisbank became #4 bank on the market, increasing total assets, loan portfolio and customer
base by acquiring 130k new clients and 24 new locations.

4th OVER

VAVA7S 4.6% 24

LARGEST Market Share Mngofnsahwe 135’000 N L .

1 n ew Locations

I:isrt\}at by Assets Portfolio New Clients

From 5 largest From 3.08% From 2.9%
Strong Backed up by Efficient Delivering
Portfolio Growth Solid Capital Corporate Governance High Profitability
GLP Growth Capital Growth Cost of Risk Operating Profit Growth

68% 29% 0.65% 237%

Deposit Growth Cost to Income Net Profit Growth
123% CAR 16.%e 47.7% 92%

ROAE
18.56

By the end of 2022, BasisBank ranks 4™ among 15 Georgian banks with its assets of GEL 3.2 billion,
equity of GEL 442 million. In 2022 BB recorded and profit of GEL 69.6 million after taxes.

BB is rated by FITCH: On May 10th, 2023, Fitch Ratings has revised the Outlook on the Long-Term
Issuer Default Rating (IDR) of JSC Basisbank to Positive from Stable and affirmed the IDR at 'B+'.
The Viability Rating (VR) has been affirmed at 'b+'.



BB’s and the ultimately shareholder of the BB Group is Xinjiang Hualing Industry & Trade (Group)
Co Ltd - the Chinese conglomerate, the largest Chinese investor in Georgia. The Hualing Group
bought 90% of the Bank's stakes in 2012, and today owns 92.770%.

Hualing Group is operating on the Georgian market since 2006. The areas of the Group’s interests
are broad and comprehensive including processing and mining of wood and forestry industry,
construction of infrastructure facilities, a large-scale modern commerce market, Hotel and
tourism, etc. Hualing Group’s vision is to leverage the advantage of its presence in Eastern
Europe and Asia, develop along with the “Silk Road” project initiative and reviving the historic
role of Georgia as the trading hub between Europe and Asia, progressively making Hualing
markets a bridge between the two regions.

Company report
Overview of operating environment

Georgian economy remains resilient and continues to grow. Year 2022 brought economic
recovery, however, stability risks, which were successfully surmounted during the pandemic,
have increased against the backdrop of the Russia-Ukraine war. The sanctions imposed on Russia
further exacerbated risks by disruptions in supply chain, affecting food and energy product prices
putting further pressure on global inflation.

Year 2022 growth was strained by the protracted inflationary pressure, unstable and volatile
external environment. In 2022, the inflationary risks increased globally. High global inflation has
been transmitted to the Georgian market as well. Inflation peaked at 13.9% in January 2022, price
pressures have been driven by strong demand and rising housing rents (affected partly by
migrants), on top of persistent increase in food prices.

Contrary to the expectations the Russia-Ukraine war had the opposite effect - massive migration
accompanied with the flow of free cash increased consumption and reflected positively on
growth, while increasing pressure on inflation due to promoted excess demand for goods and
services. Georgia performed strongly - the growth achieved in 2021 was maintained in 2022
reaching 10.1% YOY in real GDP and continues so in 2023 recording 7.7% growth of GDP in |
Quarter of the year. Strong GDP growth was driven by a rebound in tourism, and large migrant
and capital inflows from Russia which led to a rise in international reserves, and fiscal
outperformance in 2022. This temporal influence should gradually fade. In 2023, real GDP growth
by the National Bank of Georgia is expected at 6% considering the base effect after two-digit
growth in 2021 and 2022 and expects to stabilize at around 5% over the next few years though.

The expectations on continued sustenance of growth are challenged due to high dependence of
Georgian economy on external factors, which is further complicated by the war between Russia
and Ukraine, and tension in the region, which is further exacerbated by the macroeconomic



pressures where imported inflation remains the key problem along with contracted growth of
global economy.

Insurance market overview

Insurance industry in Georgia continues to grow. The economic growth achieved in 2022
positively affected the insurance sector as well and GWP growth reached +18% y-y, up to
GEL 910 million.

However, the insurance sector still remains a small portion of GDP in Georgia with 1.3%. The fact
reveals that culture and demand to insure ones property and valuables is still very low among
the Georgian population, but it also gives the sector ample room for growth, which the
evolvement of local law for compulsory insurances and changes in legislation chasing insurance
companies to implement SOLVENCY Il standards will help and ensure to change mindsets of the
business community as well as that of individuals to approach their everyday decisions with new
perspectives.

Despite the challenges, the Georgian insurance market has shown resilience and is expected to
continue to grow in the coming years. The positive outlook for the Georgian insurance market is
driven by several factors, including:

1. Economic growth: Georgia has seen comparably rapid economic growth over the past few
years, which is expected to continue in the medium term. This is likely to drive demand
for insurance products, particularly in the non-life sector.

2. Regulatory environment: The Georgian government has implemented several reforms
aimed at improving the business environment and increasing transparency in the
insurance sector. This has attracted foreign investment and helped to stimulate
competition.

3. Increasing awareness of insurance: The level of insurance penetration in Georgia is
relatively low compared to other countries in the region, but there are signs that this is
changing. As consumers become more aware of the benefits of insurance, demand for
insurance products is likely to increase.

4. Infrastructure development: The Georgian government has invested heavily in
infrastructure development, particularly in the areas of transport and energy. This is
expected to drive demand for insurance products, particularly in the non-life sector.

Overall, the Georgian insurance market is expected to continue to grow in the coming years,
driven by a combination of economic growth, regulatory reforms, increasing awareness of
insurance, infrastructure development and launching compulsory MTPL (motor third party
liability) law.



We believe that insurance industry in Georgia has great potential. This is especially true for life
insurance and some types of compulsory insurance, as it is part of the common practice of the
European Union and developed countries.

The current insurance law allows the sector to bring innovation to the market without excessive
bureaucracy and, at the same time, maintain a stable regulatory environment in the sector.

As a part of EU Association Agreement, Georgia is planning to implement mandatory MTPL
insurance likely to be introduced at the beginning of 2024. It will increase the insurance market
substantially.

The company’s performance for 2022

BB Insurance operates with more on retail and corporate segments. Although the company is a
relatively new on insurance market, BB insurance elaborated targeted growth ambition which is
greatly challenged due to external factors, but still the Company manages to expand its share on
the market, increase brand recognition and enhanced customers’ confidence, and record
substantial results as a results of carefully elaborated business strategy and risk management

policy.

BB Insurance provides its services through BB Group's branches located in all cities and regions
of the country. The company is actively pursuing digitalization of its operations, with a particular
focus on developing remote services that allow clients to claim reimbursements in a more flexible
and time-efficient manner.

In 2022 BB insurance had significant growth in various financial aspects: Credit life products have
seen a 134% increase compared to 2021, thanks to attracting various clients benefiting from
lending products as well as to the overall growth of Basisbank's loan portfolio.

BB Insurance continues to maintain its position as the frontrunner in the aviation insurance
industry, having held a commanding 45% market share as of the end 2022 (according to the data
published by the insurance supervisory service of Georgia
https://www.insurance.gov.ge/ka/Statistics). Aviation insurance business has significantly
increased due to high demand on the market, both in local and international CARGO
transportation, as well as civil aviation, affecting in rapid growth of our GWP. We were very
successful in attracting new clients and further increasing our portfolios by offering them most
flexible and beneficial terms secured by the highly reputable reinsurers. GWP on aviation
increased by 18% y-y and reached GEL 9 million.

Third party liability (compulsory insurance for cars with foreign plates) insurance increased by
83% up to GEL 2.3 million due to the increase in transit traffic of Georgia with its neighbour
countries.




Moto and property Insurance — decrease y-y by 8% and 4% respectively. The major reason for it
was high inflation in the country, which forced us to increase prices, resulting for some price
sensitive clients to restrain renewing their insurance packages.

Chart below shows the distribution of GWP by Insurance products:
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In 2022, despite the challenges of continuous inflation, which have led to an increase in claims

BB Insurance has managed to adjust its policy premium prices accordingly. This has resulted in a
decrease in the Loss Ratio from 18% in 2021 to 15% in 2022 (calculated as Net claims incurred
divided by Net earned premiums). The chart below shows the reimbursed claims by products:
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The Company ended the year 2022 with net profit of GEL 2.3 million (2021: GEL 1.37 million,
+70% y-y growth) and assets reaching to GEL 29 million recording +19% y-y growth (2021: +40%
y-y growth), the insurance contracts increasing GWP for more than 28% y-y (2021: +80% y-y
growth).

BB Insurance closed the year with quite good performance. Income ensured high profitability
figures on ROE 16.52%, and on ROA 8.81% at y/e 2022.

The governing bodies of BB Insurance are the General Meeting of Shareholders, the Supervisory
Board and the Board of Directors.

The General Meeting of Shareholders is the highest governing body of the company. It conducts
the general meetings of shareholders. The assembly makes important decisions for the company,
such as: amendments and additions to the charter, putting stocks on the market, electing a
supervisory board and approving its budget, approving an annual audited financial report,
distributing and using net profits, raising/lowering capital.

The Supervisory Board determines the company's operations policy, gives relevant instructions
and guidance to its directorate. The Supervisory Board is elected by the General Meeting of
Shareholders. It carries out the general management of the company's activities, makes decisions
on the strategic directions of the company's development, ensures the establishment of a reliable
and efficient internal control and risk management systems, supervises the activities of executive
bodies and is responsible for its activities and is accountable for its actions before the General
Meeting of Shareholders. The Supervisory Board consists of 4 (four) members, 1 out of them is
an indented member, which has no any business-oriented relations with BB Group. The members
of the Supervisory Board shall be elected by the General Meeting of Shareholders for a term of 3
(three) years, but their term of office shall continue after the expiration of this term, prior to the
convening of the next General Meeting of Shareholders. The repetitive election of the Board
members is not limited. The Supervisory Board appoints the General Director and his deputies
and oversees their activities and selects the auditor of the company. The board can control and
verify the company’s financial documentation as well as property facilities. The Board shall
review the annual reports, the profit distribution proposal and report to the General Meeting
thereon. In accordance with the new law of Georgia "On Entrepreneurs", an audit committee has
been created in the Supervisory Board (in 2023), which consists of all members of the Supervisory
Board and is chaired by Mr. Zaza Robakidze, who is presented as an independent member in the
board.

The Board of Directors conducts its activities in accordance with the policy defined by the
Supervisory Board and acts to ensure the daily functioning of the company. The Board of
Directors consists of the General Director (who leads the work of the Board of Directors) and 3
(four) Deputy General Directors - operations, risk, finance. The authority and full representative
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authority of the General Director and Deputy General Directors shall include the right to make
decisions on behalf of the Company and to communicate with third parties on behalf of the
Company within the scope of their authority and competence.

Composition of BB Insurance Supervisory Board:

Mi Zaiqi - Chairman
In parallel with being the Chairman of the Supervisory Board of JSC BB Insurance, Mi Zaiqi is the
Vice-Chairman of the Supervisory Board of JSC Basisbank and the Chairman of the Supervisory
Board of BB Leasing.

He holds a BA from University of California. 2011 to present: Deputy Director of GM Office in
Xinjiang Hualing Trade and Industry Group Co., Ltd and Director of GM Office in Georgia Branch
Office of Xinjiang Hualing Trade and Industry Group Co., Ltd. 2010-2011: worked as an assistant
to GM in Xinjiang Hualing Real Estate Development Co., Ltd. 2005 to 2006: worked as an assistant
to GM at Xinjiang Hualing Grand Hotel Co., Ltd.

David Tsaava - Member

Member of the Supervisory Board of BB Insurance since December 2017. Member of the
Supervisory Board of Basisbank's other subsidiary - BB Leasing, from the same period to the
present. General Director of Basisbank since 2011. 2015-2018: Member of the Basisbank
Supervisory Board.

Davit Tsaava has 19 years of experience working in the banking sector. His career in Basisbank
began in 2004 as a loan officer, and until 2008 he headed the corporate lending department. In
2008-2010 he was appointed as the director of the corporate direction, and in 2010-2011 he was
the general director.

After obtaining a bachelor’s degree in Banking and Finance from Thilisi State University, David
Tsaava earned a Master’s Degree at Sokhumi State University. Later, he obtained a PhD in
Business Administration from Technical University of Georgia.

Li Hui - Member

In addition to being a member of the Supervisory Board of JSC BB Insurance, Li Hui is the Deputy
General Director of JSC Basisbank for Lending and a member of the Supervisory Board of JSC BB
Leasing.

2015-2018: Member of the Supervisory Board of JSC Basisbank. Li Hui has been working in the
financial sector since 1993. In 2005-2012 she was in charge of loan approval in Credit
Management Department of Urumgi City Commercial Bank. At different times, she held the
position of Deputy Manager of Credit Department and Deputy Director in Urumgi Chengxin
Credit Cooperatives.

Li Hui holds a Bachelor’s Degree in Accounting from Financial University of China.
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Zaza Robakidze — Member (Chairman of the Audit Committee)

Zaza Robakidze, a proficient banking expert with over 25 years of sector experience, accepted
the position of the Member of Supervisory Board in late 2018. He has also been serving as
Chairman of Basisbank’s Audit Committee since 2012. Zaza Robakidze spent several years
working at the National Bank of Georgia on various positions, from Economist to Head of
Supervision Department. Zaza Robakidze holds a Master’s Degree in Economics.

Composition of BB Insurance Management Board:

Kote Sulamanidze — Chief Executive Office

Kote Sulamanidze is a CEO at BB Insurance and BB Leasing. He has over 22 years of leadership
experience in banking, Insurance and leasing industries as well as supervisory agencies of the
financial sector. In 2016-2018 he headed Insurance State Supervision Service of Georgia. In 2008-
2014 he was the CEO of Progress Bank. In 2005-2008 he held various top managements positions
at Bank Republic Societe Generale’s group member, including being the Director of Lending. In
2002-2005 he held different management positions at VTB Bank Georgia.

Kote Sulamanidze holds a PhD in Finance. In 2015, he got an MBA degree from Hult International
Business School (Boston, USA; London, UK).

Lia Aslanikashvili — Chief financial Officer since 2017, resigned in March 2023.

Chief financial Officer of "BB Insurance" since December 2017 until March 2023. Chief financial
Officer of BB Leasing since December 2018. Basisbank’s Deputy General Director, Finances since
2012.

Lia Aslanikashvili has 24 years of experience in banking. In 1999-2002, she served as Manager at
International Operations Department of Basisbank. In 2002-2005, she headed the same
department. In 2005-2008, headed the Settlement Department. In 2007-2008, Lia Aslanikashuvili
led the Treasury Department. In 2008-2012, she was a CFO of Basisbank.

Lia Aslanikashvili holds a Master's degree in International Economic Relations from Thilisi State
University.

Vano Bagoshvili — Chief financial Officer
Chief financial Officer of "BB Insurance" since March 2023. He is also Head of Asset-Liability
Management Departments at JSC Basisbank.

Vano Bagoshvili has been working in banking business for 18 years, from which for 1 year — at BB
Insurance and at Basisbank, and for 17 years — at VTB Bank Georgia. For more than 15 years he
held various managerial positions: In 2012-2022 he was Head of Reporting Department; In 2008-
2012 — Deputy Head of Financial Department; In 2008 — Deputy Head of Sales Network
Department.
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Vano Bagoshvili holds an MBA degree in finance and banking, which he got in 2006 from Thbilisi
State University. Before that, in 2005 he got Bachelor’s degree from the same Thilisi State
University in Finance, Banking and Insurance.

Shota Svanadze — Chief Risk Officer

Before becoming the Chief Risk Officer at BB Insurance, Shota Svanadze was the Deputy Director
of Aldagi Insurance Company. Over the years, since 2004, he has held various managerial positions
at the same company.

Shota Svanadze has 18 years of experience working in the field of insurance. In 2013, he received
a degree in finance management from the Free University, in 2008 he passed the Basic
Management Program (Pre-MBA) of the same university and ESM. In 2004 he received a
bachelor's degree in international economics from the Georgian Technical University.

Levan Pitiurishvili — Chief Operations Office

Before becoming the Chief Operations Officer at BB Insurance, Levan Pitiurishvili was Head of Back
Office Department in BB Insurance. He has been working in banking business for 17 years. He
changed several managerial positions in both JSC Bank Republic and JSC Bank of Georgia, as Head
of Back Office Division and as Deputy Head of settlements. He received the Certification of
Professional Accountants and Auditors (ACCA) in 2006. Levan Pitiurishvili received a degree in
preventive medicine.
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Risk profile and risk management system

Each member of the company’s team is focused on delivering products to current and potential
customers that are simple and tailored to their needs, which is preceded by an in-depth study of
risks and the right approach to underwriting policy. BB Insurance assesses all possible risks and
determines the company's so-called reasonable risk appetite.

The Company is not subject to significant credit risk on receivables arising out of direct insurance
operations as policies are cancelled and the unearned premium reserve relating to the policy is
similarly cancelled when there is objective evidence that the policyholder is not willing or able to
continue paying policy premiums.

The frequency and severity of annual claims may be higher than expected, regardless of the
statistical analysis performed. That is why the company has modified specific guidelines for
underwriting and reinsurance, in order more to focus on corporate sector rather than on retail
one, which allows to fully analyse the risk and implement appropriate procedures to provide the
company's clients with adequate conditions.

BBI maintains liquidity management with the objective of ensuring that funds will be available at
all times to honour all cash flow obligations as they become due. The Company’s liquidity
positions are reviewed by the management on a monthly basis.

Company’s exposure to market risk through its insurance and investment activities. The Company
manages its insurance risk through the use of reinsurance of risk concentrations, underwriting
limits, approval procedures for transactions and monitoring of emerging issues.

BB Insurance has also acquired Treaty Reinsurance with top-rated reinsurance companies for
both life and non-life insurance. The company also works to protect the interests of customers
with trusted and highly rated companies in the area of facultative reinsurance. The list of partners
of the company includes reinsurance companies and reinsurance brokers, active in Lloyd's and
other international markets, which confirms their high reputation and stability.

BBI’s overall view on risk management is to mitigate risks by diversifying own portfolio, precise
underwriting, continue ongoing process of reinsuring risk of possible significant claims exposure
as well as to minimize the effect of foreign exchange currency fluctuation and to maintain the
surplus of the Supervisory Capital as a buffer to absorb all possible risks on the insurance market.
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The Company’s Structure

Supervisory board

Chief Financiel Officer . _
Chief Ops s Officer
[ with hief Operations Officer
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BB Insurance JSC

Statement of Management's Responsibilities for the Preparation and Approval
of the Financial Statements for the Year Ended 31 December 2022

Management of BB Insurance JSC is responsible for the preparation of the financial statements that present fairly
the financial position of BB Insurance ISC (hereinafter — the “Company”) as at 31 December 2022, and the related
statements of profit or loss and other comprehensive income, changes in equity and cash flows for the year then
ended, and significant accounting policies and notes to the financial statements in compliance with International
Financial Reporting Standards (“IFRS”).

In preparing the Company’s financial statements, management is responsible for:

. Properly selecting and applying accounting policies;

. Presenting information, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information;

. Providing additional disclosures when compliance with the specific requirements in IFRSs are insufficient to
enable users to understand the impact of particular transactions, other events and conditions on
the Company’s financial position and financial performance; and

° Making an assessment of the Company’s ability to continue as a going concern.

Management is also responsible for:

. Designing, implementing and maintaining an effective and sound system of internal controls, throughout
the Company;

. Maintaining adequate accounting records that are sufficient to show and explain the Company’s transactions
and disclose with reasonable accuracy at any time the financial position of the Company, and which enable them
to ensure that the financial statements of the Company comply with IFRS;

. Maintaining statutory accounting records in compliance with legislation and accounting standards of Georgia;
. Taking such steps as are reasonably available to them to safeguard the assets of the Company; and
. Preventing and detecting fraud and other irregularities.

The financial statements for the year ended 31 December 2022 were approved by the Management Board
of the Company on 15 May 2023.

On behalf of the Management Board:

ﬁﬁ{ 2. /yym/o7

Konstantine Sula ~ : Vano/Ba/éé/siwilﬁ_
CEO CFO

15 May 2023 15 May 2023
Thilisi Thilisi
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Deloitte.

tent of the financial statements, including

. Evaluate the overall presentation, structure and con y
g transactions and

the disclosures, and whether the financial statements represent the underlyin
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters,. t.he ;?lan‘ned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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Tamar Natsvlishvili
On Behalf of Deloitte & Touche LLC

15 May 2023
Thilisi, Georgia



i BB Insurance JSC
| Statement of Financial Position
As at 31 December 2022
31 December 31 December
In Georgian Lari Note 2022 2021
| Cash and cash equivalents 6 430,303 448,975
Deposits with Banks 7 13,061,132 10,064,612
l Investment securities held to maturity 8 300,115 y (300,2 ’?
Insurance receivables 9 6,113,393 ),_)41,77:
l Reinsurance receivables 27 406,434 /IO,QZJ
Ceded share of insurance contract reserves 10 6,883,603 5,926,793
| Invetment Property 11 1,624,309 1,657,459
Property, equipment, and intangible assets 12 80,149 113,496
| Other assets 13 91,103 119,715
TOTAL ASSETS: 28,990,541 24,383,478
Share capital 18 6,000,000 6,000,000
l Retained earnings 5,969,900 4,596,356
| Profit for the year 2,335,391 1,373,544
i TOTAL EQUITY: 14,305,291 11,969,900
Insurance contract reserves 10 8,373,129 6,912,263
i Reinsurance commission reserve 14 544,080 470,835
Insurance and reinsurance payables 15 4,973,108 4,568,484
{ Other financial liabilities 16 274,797 166,956
Other liabilities 17 520,136 295,040
TOTAL LIABILITIES: 14,685,250 12,413,578
|
TOTAL LIABILITIES & EQUITY 28,990,541 24,383,478

The notes set out on pages 9-65 form an integral part of these financial statements.

Approved for issue and signed on behalf of the Management Board on 15 May 2023.

d

—
Konstantine Suldmanidze Vario Bpgoshvili
CEO CFO
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9 BB Insurance JSC
g“ Statement of Profit or Loss and Other Comprehensive Income
? As at 31 December 2022
q: In Georgian Lari Note 2022 2021
- Gross written premiums 19 17,198,673 13,383,526
.i; Written premiums ceded to reinsurers 19 (12,260,881) (10,771,337)
q: Net premiums written 4,937,792 2,612,189
i ¥ Change in the gross reserve for unearned premiums 10, 20 (1,112,463) (2,806,354)
? Reinsurers’ share of change in the reserve for unearned premiums 10, 20 867,249 2,788,834
? Net earned premiums 4,692,578 2,594,669
;’ Claims settled 10, 20 (2,709,854) (2,402,197)
Reinsurance share in claims settled 10, 20 1,616,099 1,526,330
? Change in claims provisions 20 (348,404) (459,445)
Reinsurance share in change in claims provisions 20 89,562 333,360
? Subrogation and recoveries 634,788 525,598
? Net claims incurred (717,809) (476,354)
? Interest income 21 1,517,531 1,158,000
Reinsurance commission income 606,933 809,840
? Acquisition costs (350,228) (102,137)
: Impairment charge 25 (314,736) (131,128)
Total insurance and investment activities result 5,434,269 3,852,890
Salaries & other employee benefits 22 (1,723,802) (1,524,128)
General and administrative expenses 23 (681,692) (485,678)
Foreign exchange (losses)/gains (909) 15,696
,- Other operating expenses 24 (221,522) (220,778)
? Income before tax 2,806,344 1,638,002
ii Income tax expense 26 (470,953) (264,458)
i:gi Net income 2,335,391 1,373,544
? Other comprehensive income b &
ij TOTAL COMPREHENSIVE INCOME FOR THE YEAR 2,335,391 1,373,544
ij The notes set out on pages 9-65 form an integral part of these financial statements.
ij Approved for issue and signed on behalf of the Management Board on 15 May 2023.

~

- /7
S. 2y

- D T
Konstantine Sulaménid o Vano B'no{hvnlﬂ
CEO - CFO

1

g
_; /
L

A
- W

Lo
~




-

BB Insurance JSC

Statement of Cash Flows
for the Year Ended 31 December 2022

In Georgian Lari 2022 2021
Cash flows from operating activities
Insurance premium received 7,706,079 5,000,963
Reinsurance premium paid (1,833,767) (1,175,778)
Net insurance premium received 5,872,312 3,825,185
Commission received from reinsurers 475,101 191,855
Cash received from subrogation and recoveries 264,423 314,494
Reinsurance received from claims paid 130,723 45,652
Interest received on bank current accounts 58,226 48,660
Insurance claims paid (2,446,322) (2,102,790)
Salaries and benefits paid (1,633,278) (1,450,588)
Agent fee paid (335,605) (98,390)
Cash paid to other suppliers of goods and services (130,549) (104,196)
Other operating expenses paid (464,412) (386,773)
Net cash flows from operating activities before income tax 1,790,619 283,109
Income tax paid (266,043) (265,939)
Net cash flows from/(used in) operating activities 1,524,576 17,170
Cash flows used in investing activities
Acquisition of property and equipment and intangible assets - (4,975)
Placement on bank deposits (12,398,224) (9,570,000)
Withdrawal of bank deposits 9,570,000 8,260,000
Interest received 1,291,130 1,006,105
Net cash flows used in investing activities (1,537,094) (308,870)
Effect of exchange rates changes on cash and cash equivalents (6,154) 11,773
Net increase in cash and cash equivalents (18,672) (279,927)
Cash and cash equivalents at the beginning of the year 448,975 728,902
Cash and cash equivalents at the end of the year 430,303 448,975
During the years ended 31 December 2022 and 31 December 2021, the Company performed the following non-cash transactions
These non-cash transactions were excluded from the statement of cash flows and presented separately below:

2022 2021
Promissory note was exchanged to another promissory note of the same issuer 300,000 300,000

The Company also performs netting of reinsurance payables and reinsurance receivables based on the terms set in treaty agreements
at the end of reporting period. Please refer to Note 27.

The notes set out on pages 9-65 form an integral part of these financial statements.

Approved for issue and signed on behalf of the Management Board on 15 May 2023.
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Statement of Changes in Equity

!

i BB Insurance JSC

i

I JOU tha Yeer nded D1 December 2952

l Georgian Lari Share Capital Retained Earnings _Total Equity
56 10,596,356
' Balance as at 1 January 2021 6,000,000 4,596,3
44 1,373,544
' Profit for 2021 - 1,373.,5
' ,900 11,969,900
Balance as at 31 December 2021 6,000,000 5,969
| Profit for 2022 - 2,335,391 2,335,391
14,305,291
| Balance as at 31 December 2022 6,000,000 8,305,291
l The notes set out on pages 9-65 form an integral part of these financial statements.
’ Approved for issue and signed on behalf of the Management Board on 15 May 2023.
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BB Insurance JSC

Responsibilities of Management and Those Charged with Governance
for the Preparation of the Management Report for the Year Ended 31 December 2022

Management of BB Insurance JSC (hereinafter - the "
presentation of the Management Report for the year
requirements of Law of Georgia on Accounting,
as management determines is necessary to ena
from material misstatement, whether due to fr

Company”) is responsible for the preparation and fair
ended 31 December 2022 in accordance with the
Reporting and Auditing, and for such internal control

ble the preparation of the Management Report that is free
aud or error.

Management is responsible for:

. Preparing the Management Re

port for the year ended 31 December 2022 in accordance with the
requirements of Law of Georgi

aon Accounting, Reporting and Auditing;

Inclusion of the information required by the Law of Georgia on Accounting, Reporting and Auditing in the
Management Report for the year ended 31 December 2022;

Providing information in the Management Report for the year ended 31 December 2022, which is

consistent, in all material respects, with the audited financial statements for the year ended 31
December 2022.

Those charged with governance are res

ponsible for overseeing the preparation and fair presentation of
the Management Report.

The Management Report for the year ended 31 December 2022 was approved by the Management Board
of the Company on 29 September 2023.

On behalf of the Management Board:

B ok o ol
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W Vano Bagoshvili

CEO CFO
Thilisi Thilisi
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We have selected and performed procedures based on our judgment, including but not limited to
inquiries, analysis and review of documentation, comparison of the Company’s policies, procedures,
methodologies and of the reported information with the requirements of the Law of Georgia on
Accounting, Reporting and Auditing, as well as recalculations, comparisons and reconciliations of
numeric values and other information with those reported in the audited financial statements.

Conclusion
In our opinion:

. The Management Report for the year ended 31 December 2022 is prepared in accordance with
the requirements of Law of Georgia on Accounting, Reporting and Auditing;

. The Management Report for the year ended 31 December 2022 includes the information
required by the Law of Georgia on Accounting, Reporting and Auditing;

. The information provided in the Management Report is consistent, in all material respects, with
the audited financial statements for the year ended 31 December 2022.

Jamal Hasanov
On Behalf of Deloitte & Whe LLC

29 September 20{
Thilisi, Georgia
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The insurance market in Georgia develops steadily,

unstable environment which are mostly brought by the external shocks. The year 2022 delivered
growth throughout the sector, however, was significantly affected by the high inflation persistent
during the year and highly appreciated Georgian Lari (GEL) against the hard currencies. These
conditions in the end resulted in reduced premiums and increased settlement costs, thus
reducing the premium margins, which are defined in the US Dollar (USD). We anticipated such

developments and took early measures to adjust our pricing policy and were able to improve our
profitability margins.

however we are facing challenges and

In 2022, we were more concentrated on the corporate segment, which is increasing considerably
as compared to the retail segment, as the corporate segment develops in parallel with the
economic growth. The last year showed the double-digit GDP growth. We have been very active

and focused on business and aviation, in particular, where we gained a leading position holding
45% of the market.

Our Group’s businesses were significantly re-adjusted to the new conditions and the expansion
was completed by Basisbank in 2022 by acquiring retail and business loan and deposit portfolios

through the merger of VTB Bank Georgia. This has contributed to significant leap to the new level
of development of the Group.

This transaction allowed BB Insurance and the Group to significantly increase its coverage and
customer outreach, add new businesses and new retail clients, which, in the end, created a
significant basis and boosted the size and our franchise. We consider it as a great opportunity

and unique momentum, which gives us greater incentive to create and support this new stage of
development of the Group.

We stay focused on growth, development and remain true to our values.

Konstantine Sulamanidze

CEO
g
B >

B

“ngeptember 2023
Thilisi, Georgia
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(330090 A963bogdME BoMowgddo 20 (348,404) (459,445)
23905D0930L Fowo 2563bsIdMEO Bl (33¢0egdsdo 20 89,562 333,360)
LdOHMYS305 s 3BBEMMIBOL bbb 53MmMYds 634,788 525,598
05308560 Bot>Ergdo (717,809) (476,354)
Ls3MmEgbE™ dg9mliogawo 21 1,517,531 1,158,000
23905D03930L Logzmdobom dgambogswro 606,933 809,840
d914039d0L botxgd0 (350,228) (102,137)
23971535Lw)MJBOL botrxgdo 25 (314,736) (131,128)
b ©3sBegg30b @s Lsobgglihogom 2jBogmdol dgegao 5,434,269 3,852,890
bgag3sbgdo s bbgs 2500bgdo ms65930mdwgdbg 21 (1,723,802) (1,524,128)
LogMHMNM s 5©T0b botxgdo 23 (681,692) (485,678)
"3bOYOO 5EHOL IO/ DGO (909) (15,696)
bbgo Lom3gMHogom bstxgdo 24 (221,522) (220,778)
390mb5g5¢0 s39a3M58Y 2,806,344 1,638,002
9m900L 2505Lsbogol batrxo 26 (470,953) (264,458)
§dobs dmygds 2,335,391 1,373,544
Lbgs bHmao dgdmbsgseo - -
ferol dmeosbo Levymo dmggds 2,335,391 1,373,544

89600836900 33960090bDg 9-65 {otdmsyabl 58 obsblvyMmo sbysMm0Tgdol

39619mxzge bsfonb.

593303909905 358Mmbd399b7dws© s by dmgMHomwos oMmgd@mmOms

LodFmb bobgeroom 2022 Ferol 15 s3HMEb.

30BLE6EH06g Lyesdsbody 39b6m dopmdzowo

396960 oMgdGHMMo

30656LMHo oMydGmeo




bl 88 sBm3995
8013985/ B56G5¢m0b @5 bbgs bGeemo §abealisgenols

2022 2021
@oM9d3do
B0 6553500990 Lam3qgMo3om L34d0s6mMmdoEs6
000900 LoEsBM393™M 36090 7,706,079 5,000,963
3905bEOWO gosbr3930L 30M9d0s (1,833,767) (1,175,778)
$0060s Joegdemo Lasbmzgzm 36G930s 5,872,312 3,825,185
2390059039390 900L9b Jomgdwyero bszmdobom 191,855 118,295
LOMMYPs300L5 S 0635LMEB FogdYYo Bowo gMwo 264,423 314,494)
3905003935 3000 AOIHBEOWO DGO H 130,723 45,652
056300 300 565608 Jomgdro 3G 396G0 58,226 48,660
245005bOMO LoEIBO33M DBoMSEOO (2,446,322) (2,102,790)
3909bEO0 bgegaligdo s 8969803HJdO (1,633,278) (1,450,588)
Logmberol s Imal bbgs dmdfm gosbo Bwo (104,196) (104,196)
2390500 Lo 6B M goolsbswo (335,605) (98,390)
Logdmberol s 3mdbabmmgdol bbgs dmdfmmgdwgdbg 4sobowo bswoo (130,549) (104,196)
B0 (464,412) (386,773)
2505b0oo bbgs Lom3gMogom baGxqdo
$0 By 653 90d® Lsm3gMs3 Bsgd0sbmdOsB Imygdols gsslsbssdEy 1,790,619 283,109
23905bEO0 Mgl 25@sboboo (266,939) (265,939)
$0 By 653 9d6 Lsm39Gs3 bsgdosbmdosb 1,524,576 17,170
B0 653500900l IndMsmds LsobzglBogom bisgdosbmdsdo
Jmbgd0L, Infymdowmdol s 9M585EJM0MMO 5gd@039d0LdglYy03s - (4,975)
LodIB3IM ©I3MBOEJIOL QobMOgLGdS (12,398,224) (9,570,000)
LodIbIM 9b65DMYOOL SBsBLomEgds 9,570,000 8,260,000
do0gdmo 30m396¢0 1,291,130 1,006,105
$0906005 Beso 633500900l 3mdMsmds Laobzglidosom Lsgdosbmdowsb (1,537,094) (308,870)
39G3L0D0 3IOLOL 9BIFHO BNV 5 FNWI® 933035¢96¢IdBY 6,154 11,773
R0l S Bvyeol 933035¢96EYdoL fdobos B (18,672) (279,927)
BIWO ©> Yol §330335egbdgdo ficrol slisfgoldo 448,975 728,902
BIWO ©> ol §33035e2gbdgdo fierols degomls 430,303 448,975

2022 §. 31 93930960l s 2021 §. 31 09398060l BERMT>MIMB00 lMEgdme fgaoffodo 3md3sbosl gobsbmmEogws

99900920 Mbo®©M. gl M39M530900 0Ym SBMOIO B0 Bs3500gd0L 5635M039006 s FoMmBmmygbowos 3sw3g:
2022 2021

0085b1do BBs3390w9w0 0gem 08539 980GHIBEHOL Lbgs sdsbmdom 300,000 300,000

30335600 51939 965DMEMGIIL FoolEbEIMIILS s A9WIBWZI30L PIOOGHMO 35¢055YBYOL LosbYIGOTM 3gMOMPOL dmermly
Lobgadg3mmegdm 3m6¢®5d39g03030 oAb 306Mdgd0m. ob. dgbodgbs 27.

3960036900 339MdBY 9-65 Foedmaygbl 53 B0bIbLYMO sbgM0TRGdOL g36gmege bafol.
5093039099005 253mbsgd3996g0es s bgedmfigmowos oMgd@mOmms Lodml Lobguwoo 2023 farol 15 dsobo.

3mBLHOBEH06 bryensdsbody 3956m d50mIzowo
396965 MM0 EoMgJGHMOO 330656LwMH0 OMgBHMOO




bl 88 sBm3995
3023965/B3G5¢m0l s bbgs bitryemo Ggdmbsgemol

bssggom 3orbsforgdamo dorosbo

3530()5¢m0 9m9,905 3530¢)9¢0

doe56bo 2021 ol 1 056350 6,000,000 4,596,356 10,596,356
2021 ol 9magds - 1,373,544 1,373,544
doasbLo 2021 ferol 31 ©g3 6,000,000 5,969, 900 11,969, 900
2022 Gewols doaggds 2,335,391 2,335,391
d5ansblso 2022 fewols 31 9399096l 6,000,000 8,305, 291 14,305, 291

3960036900 339M©dBY 9-65 FoMHIMoAgbL 58 30bIBLIMO sbYsMHOTYJOOL Ao6MYMmage bofowl.

5983039099605 253mbsd3994690es s bgedmfigmowos oMgd@MmOm®ms Lodmb Lobgwoom 2023 farol 15 dsobo.

3BLEBEH0bg Lryensdsbodg
396965 M0 oMgJEGHMOO

356m dommdgzowo
30656LvHo oMgdGHm™o




bl 88 sBm3995
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1 Ls5bgsModygdem 3md3sbos
(5) mGp560DsE05 S M39M830900

§obodadsmg  BobsbLwGO  sbaoMm0dgdo  FMTBsEs  GobsBLMEMO b sM0dYgoolL  LogBmsdmmoli,m
LBOBIMEIOOL Tglsdsdolo 2022 fierob 31 ©g398d9OL LOYEdEo Ferobmgol Ll ,00 sBPZg30L*
dgliobgd (9990 ddo ,3mI35600%).

LU 3% sB®3935 2017 fierol 11 ©939309ML MBS s LysOMZgEMTo M39MHOMmIOL.

FoM9xy0LEGHMOMIOIWO  MOHPbMs  Lodo®mggerml  dgdmbegargdol LsdLabwMo, LsoIbGHOBOIsE0M JM©O
406232214. 30356008 09M0©0MWo FoLSTIOMOS Jgorg396 Fodgdwyeol asdbomo 1, mdowobo, 0103,
Lodomzgerm.  3m33s60s  bosggom  LaBmasmgdss  odoGo®mgdmwo  sd3ogdom. ol LagdsGomgzgumls

M99 530900L 0bxE3000 IsMLS.

2021 s 2020 femgdol 31 ©9399d60L  8amdsMgmdom 30335600l MBmswm ddmdgwo 3md3sbos sGob
LogdoH 39 ™30 SsMLYdME0 LU ,,05B0L05630%, HMIgEos BwY6d30mbocmgdL 1993 Fgwl gMmgbmwo dsbzol
9096 25390990 LsdBIM oBYbE0L Loggd3zgeBy. LL ,BsHoLBEI0” BEMBL Lod Jg0wMmdoEy 3mA3sbosl:
LL ,00 EsB3935L%, LL ,80-goB-ge WoBObRL* s 3L ,,00BoLLYE T9bgxd96@E 3meEwobal* mommgmw
300356080 100% Foroom ©s yzgas 9Mmo@ Hmoadweo ,x 3530

2022 Garob 31 09399060 s 2021 Ferol damdscgmdoo 30335600l Ladmemm sdgombg®mo ogm Bobgmols
Lobogobm  H9L3wd03080 ©osOLYdWMwo 3L ,Lobdosby 39swoby 0bEsbm®o 9b MmMgow (Xamso)
30035600. (92.770%), 3-6o do bsodo (6.547%) s Lbgs 3306y Fowol dggemdgmagdo (0.682%). ddmdgero
30835605 BodMWMME 5GoL d-6o do 9b3wsls, Bobgmo, 3MbGHGMmOlL J398, HMIgmog BwmdlL 92,066%-056
fowl Xinjiang Hualing Industry & Trade (Group) Co Ltd-3o.

30035600l 3053500 30BbIL- Logd0sbMdss LoEIBLZI3M BBEILMIYM30gdO LodsMmMNZgW ML BoGRYWdTo.
30035605L 593l LomEbEol s sMo-LoEgMEbwOl EsHBM3930L WOogbBOYdo, MHMIwgdog 2017 Harols 27
09399396L 25U35 BodsOMZg ML EIBMZ930L Lobgdfonm BgsdbgzgEMdOL bsdlbobwMds.

0) 30BbgLiysMgdm LogsGmzgumdo

3035605 LodoMmgzgemdo m39MoMmgdl. dglsdsdolo, dsb Loddosbmds Mbgds LodsMmzgewml 93mbmdozM® s
gobsblme  doBMYGODY, OHMIWGOLLE  FIb30MMGOIEO  BIBOOLMZOL  sTsbobosmgdgwo  bodbgdo  og3L.
LoFsMNEWGOM030, LoGoOLObOIM s  FoMHYRMWOMGOGE0  39B6MBIEIBEIMBs  3Z3Wo3  F005MHEYdS,  TogMod
296Lb353980 063 gMH3MHYEH30900L s BIoMO (33e00gd0L Lo sbos, Mg bgs LodsMMNWYOMOZ S BoLZowrwye
LoMMMEYgO6 JMMO© 3odmf39390L ¢Jabol LodsGmzgwmdo dmddg 3ma3s6090L. 5306BLWG sbys6H0Tgd50
939905 99bgxd96EH 0L 99335198980 3835600 Logdd0sbMdsBS s BobsbLYYH BEYMTsMgMdIBY Logdsmzgwml
00BbgL9MgIML 93 qbols Tgbobgd. dmdogodo doBBYLASMGIM FgodEgds gsblibgeggdwemo ogmb d9bgxdgbE ol
3953569d0bgsb.

L5939 ML BoEOBPZ93M BSBIMO 5MHIIGOL BB DBOEIL. 3MWSEHOWMO BodsBEOM
396093mb J0bge35, Lo BobsbLMEmOo LgdB™m®mOol dMoEMds G9dm{ds 2020 ferols 3sbgdoom
39903970 969 dm3900L BMEYDY s 999 2022 Fgarl GLgm-2930M5060L Mol sHYgdol
1mbbY, LA™ SMIIWGOPS IX0YH BOPLL, SHIObYdS LFHHdOEIMOMBOOL T9bsMBMBYdL.
93900060, 3608369 M3560 D050l 353006 S30¢qd.

2021 s 2022 §engddo 93mbmdogmemo BMHolb ds0swo 93900 gobos Mol gob3omamgdol gsbdbsbmztgumo
d06H005©0 BogdGMM0. 30vHYE35® M1YA0MbI0 GO 93mbmT0 MO S 3MEWOE03M0 3005MdOLY,
L5JoMMNZ9EMd 356020 990 963965, 2021 §geol domhgmero BMs 9bs®PBmbs 2022 Fawbsg s doswfos
10.1%-b Herowm®o dmbsigdgdom. 33-I dgrogh DML b sbers LagHmsdmMmobim MHgHBYMH35d0L DM s
LsdOWMXIEH™ 5830690 gdOL 5T50gds, Gos IMbTstds 3608369wMm3b5 250BMWs, JOMHOMHI©
&9O0BIOL 50ABOLS 5 FsbMdM0Z30 BogMo300L bodx Dy, ML IM3Y3zs 3o30ESwrol 898m©obgds s
BN 3B3360wgdOL B HLYM-3605060L ™oL FYdOL 89dgy. 2022 Ferol MgdgM35edo.
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1 1556500390 3335605 (gogaMdgemgds)
2022 ol 2022 fieol 4o6803ermdsdo bgd@GmMo 83039 sBIMos Torswo 0bgwsizool godm, MHmdguos
FoMdmds ferol MIg@gbo bofforol 4obTogermdsdo. bogMabmdWs@ 2o0BIMES BoMsErol SBsbLsmEmgdOL
©00MJOMgds  (LOGMBL3MOEM-LoaBom  bstxgdo  2o0DoMEs  ssbEmgdom  45%), s3sLmsb, FoaEHoL
239185Lw)MHJOOL 458m, dLsdsdola 90300 sMTo J0MgdEo 3609d0gdo.

BB ©5%039359 dmabghbo 3meolol g3ogdol 33e00egdol 259m dmagdol do6zoBy modymaomo Bgdmddgogdol

39353905 5 DBO3mMWo ©IR0EOGHOL 15300 530¢gds. Bobgdol BOMHET goganrgbs Bmobobs 499039d%Y,
230bLs3MMEGBom  Logom d0Bbgdo s BB ©oHr39350 9930 Loddosbmds  3mM3mMoGowe  LgdEmeby

390050@ b5, 58533 B30 IEIOOMO TJEOIA0 A3TMOMM.

30093 9HM0 MYAcMILO 13050608 mTom gsdmfizge ©sdoGHJO0m MOLIJPMIB s HLO A5TBLZ)39EgdOL
0655089y LabJ30gd0L  HILYDLMIE 0gm O39300MPPMYo. BB ©osb®39359 Fgobo@bmbs 450339990
3H0(30900 Gl 25sHBM3930L 3MI35609d80 Lossgosgom bgd@m®mdo, FogMed 2022 Hgwl FoMds@gdom
Bosbs3zams obobo Bowsego@obye 2ssbBP3g30L d5HBMHODY.

BB 0ob03935L 593 39633999000 99HD0gHMMds Lo@B®mabldmMEm 3nd35609000b, 5393l doc dobodIgEgdls s
AO5BL3MO GO Logdmbgwl s bdoMo FoMmIGYE0 ool HMLgmLs s v3M0b530. MMT3s, BHIOHMEJd0
36 5oL 3o bsIbgEOM MHOLIGOOLYD, MoE F98Mbs3OL0s. TR, MT0 5MBIOMIE 56 BmIdggdL
6Hob3gd%by.

05BMOL BMYs©o IEYMI>MIMds O LBEVOWMOHMDS MHBOHNMB3gYMRL 0bEMLEHMOOL BMHELL. Joybgozs©
0doby, GMI s0fgEol  4s6dsgemdsdo GWP-ob LEGsdow Mo 0HBMHEIdIMES, LOIBPZIZM  dsDoMbYy
39009350Md5 505, Foa650 oRTET0w0 Lo3bMbIYdM (3300GdIOO s LBsBMYSMYPIOLS s dOBOILOL
36md0gmHdOL 5350¢gds FoMM3L s byl igmdL dsbMol BOEL.

2. soMo@Ebgol bagwydzgeo
(5) 3963bsgds Bglisdsdolimdol Gglisbgd

§0b659gdsMg 530656LM0 568960082905 MBI B0BBLMEOO s6gM0TAGIOL LogHMsdMMHOLM LB obIMEHJOOL
(“IFRS-g35LL”) 0o ,0I00EGHMHW0 50M0Eb30L, 5650039500l s 990Gl Fglobgd® Lado®mzggaml 356mbols
dnmbmzgboms 9glisdsdoliog, olGMOMmOMEo V0MYdMMIdOL 3GOb3030m, 9933000 B0bsBLWGO
0bLEH®MIBEJOOL BoFsMH0BO0 VOMYOMII0M 039SO SPOIMJO00 S FgbMdI-bogdMdJBOL
23900583559000m.

30035605 IFRS 9 13obs®BHobasd ,5306sbbmMmo 0blE®mmdgb@gdo* MmMmadom 4o0030LvREIEs, MHMYMOE b
2390035¢0bfobgdmaros IFRS 4 bEobs®@GHoom ,LssBLZg3m bgurdg3Mregdgdo® (30035600l 3oeEYdEgdgdoL
95%-%g 9930 LoEaHM393M 35¢YOIEGdOOLYD TgEJOS) S Fobsdy o6 250mygbgdos IFRS 9 sb IFRS 9-ob
H0Ige0dg 3gMbos.. 3oL Fobsdy o6 godmyqbgdos IFRS 9 biEsbs®Eol Mmdgeodyg 3gmbos, 3md3sbos 3gadagl,
0000560 IFRS 9, IFRS 15 s IFRS 17 13obs®@ol 30639ce@ 459myggbgds 2023 farol 1 0563600©sb sofymb.

(3) 3bdzombocgdsOo Lisfomdm

§065000g056g  BobsbLEO  bysMm0TYgds  FTBoIO00d  FmLsBOYOom, MMI  3MI3sbos  MPY39BGO©
536J30MmboMadl s 29aMdYgOL  BMBI30MmboMmGdSL Mobwrmggl dmdsgodo. gobsblMo  sbyM0Tagd0L
©593303900L6 OHML  3gbgxdgbBL 3Jmbs  Logwmdzgwo Bsgmzows, MM 3335600l gosbbs b3dsmolo
MHgbOLYdO, MO A9BIAOIM  1b5JB0sbMBs  Mobemgl  dmdsgsdo. MHMYMOE gm0, obobo  syMmAgEgdgb
30bBLWEOO 564500900l BMTIDoEGOOLOL Loddosbmdol “fiyz9@™dOL 30063030l godmyqbadsl.
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2. 50603bgolb Lsgdzgeo (353@Mdgergds)

(3) 396J30M0 © La3MIbIbAIGOM 3oE NG

Lodo®m3geml gMmzbuamo 3o sGol JoGormmo wsmo (GEL). ob sbggg §omdmoagbl 3maddsbools
3643096 3900 Eol 5 08 35¢wEsl, HMBgedog Hobsdgdsdg 3obsblvy®o sbys®m0dygdss fFo@dmmagbowo.

() 3003030 Ls3MmoEbgm dgxolgdgdol s dax8slgdol gsbmlsBmamE®dOL fgshmgdo

IFRS UBobo®Egool 89Lsdedolo 530bsblMo sbasModygdol dmdbopgds 9gbgxdgbEolgsb gs6339mwo
IbobOYOJOOL, Fg3oLgdgdoL O 3969 IOOL A539MIdL FMmoMbMaL, o3 Fogmgbol sbgbl Losw®obgm

30003030 259mggbgdsbg s 53E03900U, 35¢GOME9d9d0L, F90mbogergdols s botxgdol asbiEbowgdrmw
096md9dbBY. B5JGHMIM030 F9gAgd0 Fgodgds 45blb35300gdMEL 5323500 gx35L9ddOLY6.

39535690900 5 35M9)©JO0 39T035® IBOEPOL Fobsbergdsl. Asbsbargdryero Lssw®morbgzm Fgxslgdgdol
50056005 00 39MH0M©T0, HMIYEdos dmbs Ggx8olgdgdol Asbobrgds s 4y39ws 08 dmdsgow 3gMomedo,
OHMIgdBYE3 5956 393egbs Fmabgobe.

0969x096@o 24993900 3990930 30030390 3933590900, 6mIgdos 053530060900
3035600LLssMMOEL3M  3MmE0EO30L  #odmygbgdol 3MmEglbdo  Tgx3sligdgdmsb, GMIwgdoi 9603369 m3sb
29309bsl 95696 98 B0bIBLYE 5645MH0TYGBT0 50O 0sbbgdbY.

©5003930L 3MBAHMAOL 35ErEdNEIdId0

JoMOMIO 53300900 gbgds 4599633930 MBL IBMZIZ0L 3MBEMEJOOL 3o IdMEdgdol J0TSCMI0).
©5B03930L bgwdg3eegdol H7bgMm3300Lm30L boFoMmms Bo@sMEgl, Hmama 3obbogdwo 3BsMmowgdols
LodMEIMM OMJINYEGdOL Fgaolgds, HMIXYGOOEG 56 MOl ©O3TIYMBOWGdMEO LosrMOEb3Mm MIMOYOLmZzOL
(-IBNR?”), 0369339 9cboem@bgeo bsdmemm Botmowgdol 0oMgdmegdol 99g3slgds, MHmImgdog 56 sGob
23963bsgdmwo  LsswMogbzm  msMowobmgol  (L,IBNR”),. 3m0335605 sx3sLgdl  boMowol  HgbghzgdL
36500L3MbGH0MIdME  boggmdzgeDg.  LOEsHWZI3M 9 IOMgdgdIOL  TggslgdoLLl  49dmygbgd o
2350399900  asb3mmgbowos  HgbgMzol  F9ddbolomgzol, Mmdgog  bs3dsmolo  0dbgds  sBM3g30L
3Mb63M9JBHgd0sb  Ho®mdmdmdoo  bgdoldogmo  dmmbmgbol  iobgsMmsgze®,  Mdgbssg  vob
36AbMBoMYds 3Mmbogm s Fglodegdgmos.mgHgM30 049bgds B30bsBLMEmO BaMBsMgmdol sbsM0dygdol
5OM0OLM30L, Yyzgas 08 BoMowol s65BEsHgdoL dmboem©bgwro LodmEmm boMxobmgzgol, MHmIgems
dglobgdog  3md3605L gbmds s GMIWGdoE gobgds 90bodbM  MeMmOPsdEg TmIbEL®  dmgzEgbgdl,

b gH 305 2ob(HOES 1¥) 505, S 53EJOS 9339 J9IBLOWO Msbbgdo.

30035605 9g8oLgdL 08 LOdMWMM  35¢EYOMEGOSL, MMIJoE FoMmBMmodmds LogmaEbwmol sB3g30L
bqdn36gdqd0sb  2odmdobsdg  DBoMogd0sb, OMIWdOE oYY,  Top®sd  Lssbys®mOdygdM
®5MH0OLMZoL  xgH oM MOl gobibogdmwo. IBNR-ol  Lsdsgsbbm  0o®mgdmegds  39sHm3g30L
2590 3egd0m 2022 ol 31 ©939306H0L 8aMToMgmdom Fgoagbl: 39 50sbl cro®l (2021: 13 5msbo s60).

30335605 o6 FoMoagbl IBNR-U ©5H03930L 360M©wyd@goolomazol, a5m@s Logmabaol ©sbrggzols.
39699990 3golgdol MsbsbTo, wogb@o 35¢EIdYos  3mI3sbool 0bgmEOIoMYdsHy FMmIbEIGO
0630g6@0L 24 Losmol gosdo. Fobsowdgy d90mbggzsdo Botowro 0dbgds Momymaowo. oladzgdow
dbmEmE 9600 EEOL bbgsmds 063MgbE 0L ML LssbsMOTm MsM0EsdY.

MH9DgMH30 56 Ho®mBMoqbL 39e IO gOIMS BMUBE 9330Sl @ HomTMoygbl 89z35LgdsLYS3399O
155625600 MIMOPOLMZ0L. MHgHBIMZOL TBSBYdS FoMTMagbl FMLomEbgE baMxgdl DoMoErgdolL Lodmenmm

©IMJAM0MYOLS S 5ET0BOLEHMOMYPISDY, ImEgdMEro dmdgbGobmgol 3md3sboolsmzol 36mdowo Bagdgdol
Q5 29693 g0gdoL Logdzgw by, 3003egd0L OLEGHMMOYYE0 IMEYEGdOL 5b5E0BOL Laggr)dzgu By, BoMowrgdol
LYOOMBMEMBdOL 3Mmbom FHYbgbEogdoL BgxnsligdgdHY IYMHEEMBOM, Jom0 LEBAOMmOL s bb3s BoJEMMmGdOL
259ggbgd0m. LEEIHBMZ93M DIMIEGOOL MHGBYMZ0L FgRsLYdIOL 3OMEILO BwYdbads sbErmggl ObFMETsE0L,
6H™IgoE bgedolsfzmdos 30M39woo HgHgmzol Bm®mdoMgdol dmdgb@olmgob.
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2. 50603bgolb Lsgdzgeo (353@Mdgergds)
530l 30bgez BoGMOEgdoL MHYHYIMH3goL FMEWIEMDS (335¢JOSPOS M0YO BoJEHMMJO0 godm, HMYMOMO(359;
. 99535L900L MBLOL WS BoJEHOMMO FoTMEFLOWGIOL BoMIBENGOOL 256300569dS (BotrdEgdOL LobdoMy,
LIOOMBLIEMdS s F0bssMLO)

. (3390905, 3o9Mmf399w0 Losb®393m J90mbg30L OAMIOLY, BIMEGDOL Foboigbools s
MO0 BsdmOBY6OL (sBM3gMEo TbsMLsb 56 gLsdy FbsMglash) s VoMol Lodmermm

9t 350900b (goobob);

. B IoE0vo s Lo3sbmbagdem 33w 0gdgdO;
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0539605 HMdOL 3MM3gLOLT 259myggbgdol sLablbgwo s IIMBLEMOMGdOLMZOL.

05LL 1-90 (3300 gdgd0 doesdos 2023 ferol 1 056350 96 ol 8999y ©sHYgdmwo farom®do 3gHomogdolmgzol,

5QMIMO S53E0ISEF000 QS 5dm0yYynbgds 39ML3YJEH0IMsE. 3oLl 2-0b 3Mogd@ 030l IdwEgdsdo 33W0gdgd0
36 8903530 doensdo gligerols MmO 96 go®@sdsgow dmmbmgbadl.

(3300909400 d5LL 8-0 LEsMOEblM 3:MW0G03s, (33¢0Wgdgdo LosmtMosbgm Fgx3s9d9dd0 s dgzmdgdo —
LosMoEbgm dgxoligdgdol asblsbmgms 330w gdgdo Lsom®moabgm dgxsligdgddo (330w gdol gobdotEgdsl
(3300 Lsom®oEbgm 99x35L9d0l gobdo®Egdoo.

b0 256050 FG00m, Loom®moEbgm 8953598980 S5O0 ,,5349¢0E0 Mobbgdo BobIBLWE SBYMOTYqdsT0, HMIEgdOE
9939909056905 9535L900L 2596 3393MISL®.

Loo@®obgm 99x35L909ddo (33e0gdgd0L RIS 2oTMMOEHBYIE0s. MF3s, LEdFMA 90bs®Bxbs LiESb®ETo
Loo@®obgm 99535190930l 93300l 3mb3gBE0s 99900930 396356 F)dgd0m:

* LodEMOEb3M Tgx3sLgdOL (33CPOYDS, HMTJEOF SMOL bSO OBRMMTs300L 96 sHowo Bmzwgbgdol 8gwgao, o6
6oL dg3mIolL godmbimMgds;

* Loom®moEbgm FgxoLgdoL 250MbOMZEIWOE 35dmYgbgdveo doMm0mso IMbs3Egdgdol b gsbmdzol dgmmol
(33¢0900L 9539430 SMOL (3300 gdqd0 bss®mOoEbgm F9z35Lgdgddo, Hotms 08 Igdmbggzolbs, Mm@gbsg olobo
§obs 39momeol 9930m3qd0L gs8mbfmmgdol gwgy0s.
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bl 88 sBm3995
R0656Lw1650 5685G00900L 3560563998900 - 2022 ferols 31 39960l

5. %96 56 30000 5b5¢o BGobEIMEHIO0 S 0BEIHIMIGHSE0JO0 (53MAYMgds)

LodFMI 5535@S MO FoQ50MO (F535¢0mMYdO 4-5) B5LL 8-0b 033¢9d96¢9E00L bobyEBIMZsbgEMl, HmIgeos
056 9Bzl LBEBHBPIOEL. LodFMT sIMOPM GMMO Booe0mMO (LLYYMOMO 3), oYL Tob Fgodwgds godmofizoml
Q906999 Mds (330egdgd0L Aom3zscolifjobgdom.

(330gdgdo doesdos 2023 ool 1 0563006 96 8gdgy ©@sfygdyaro farom®o 3gMom@gdobmzob,
Los®oEbzm  3mmo@ogzols s Fgxnolgdgdol  (33¢0ergdgdolomgol, MmIwgdoz dmbEgds 59 3gM0m©OL
sLsfyolido 6 dob G909, 5MHYMo A53myqbadol Ggbodwrgdermdoom.

33™ogdgdo B3l 12-8o ULsdgdmlageme  25sobIBO - F5IZIOPOIMO  3sLIbIEO  5JBH0ZgoLs S
3500 gdgdbY, HMIgdos Fomdmogddbgds ghmo GMmbbsgiool dgwgyso.

(33090900 0m35¢olfjobgol 5353500, 2959mbs3eoll 0530530603900 50056 g00LYSb
390530LvIBWGIOLRD. 330w gdgdol  FJobgwz0m, JOMIMWO 96O  09gghgdl 53W30MZYMO  5VOSMYOOL
399mbs3e0obl 03 M3gMHoE0gdoLm3olL, HMIgdoa HoMmIMmTMdgb 1sbsdst sldYYM s Jodmdz0m33L MHMgdom
Lbgomdgodl.

9gdgo  Logoabiobom  396MmbIgdEMmdob 250mdEobaty, 6sdsMO ILLdYGAMO ©s A5TMI30035000
©OHMBO0M0 56Lb35398980 Fg0odengds Fo@dmoTzoL 5gdEH030Ls s 39¢JdIOOL MHZPISOMZIWO 5V0MJIOLOL
239600290580, GMIGWoE 5O ML doBBIL Fo9MH0BIds s 253wgbsL s6 sBEIBL oM LosmMogbgzm s sGg
©3bOdYRMO  FMYgdsDBY. Fogowoms, gu Fgodegds HomBMoTZoL  0xIMOL  ZoIOIEgdol s  FsLmSb
053530060900 LoMagOMdOL MBgdol dJmbg 9J@H030L s0sMgdom BOLL 16-0l A5dMmYgbgdom ox MOl
0504900l Msowolbmzob.

0oLl 12-80 FgLfimE9d900 IMombM3L JMHMYIMEL, 500MML 39530000 350535 JOO bogoslivbom

5d3030 s 35¢0YdIMYgds, bmem 5gd0LbdogMo 250535 Logo@olobsm 5dGH030L s00sMgds Mbs
53059 530eqdgL d5LL 12-80 300G 5bsBWMMIOOL 3M0EJHOTYRL.

L5dFM 51939 5953 JOL 0 NEMIF0Y FoIWODL doLL 12-1s, B50S 2obTGOEHM, ) MMM 45dM0Ygbgds
33L0)0gd0.

(33009000 3MEIIds GHMEBoJ3090Dg, HMIEgdoE bEgds FoHdm®agbowo 89wsMgdom sEMgwEwo
3960m©OoL absfgolbido s6 Job 8909y 290Ms 530Lo, Y39eoHg 5EMIIO F9EIMJI0MNO 39MHOMPOL
Lsyolido, JMHMYMEO 5@0MIOL:

* 3900535009090 Lo sslisbom 59&0g0 (00 FsLIEHB0m, M8EIYBIE LOgaMsEMS, M ILHBdYYMO Tmyqds
096905 bgedolsfhzomdo, HMIomsE dgLsdergdgeros gsdmodzomgds EMHMIdOmO bbgsmds) @O oI350 JONIC0
15250 LbIM 5O GOS Y39Es TMJF0MZIEO S ILHBIRMO POMIOOMO LHZsMBGOOLMZOL, GMIGdO;
§960m0gabgds:

— 2580yg969d0L MRS 5JEH03900 s OXIMOL 35¢JIMGdIOO

— 50Mm©gds, 50965 s Abs3Lo 39 YPIMGOJOO S TgLododolo ™obbgdo, GMIWGIOE SVO0IMGOEOS
d9LodsdoLO 9dBH030L VOMmYdNYEgdsTO

* 330gd9d0L 19305300390 35dmygbgdol 3MBMEOE0MMmO 9BgIB0, OMPMOG gobsfomgdgmwo dmygdol (b
3930390l bgs 30003mbgb@Eol) Lofyolo doesbliol 3mM9dE0Mmgds 08 MsMOOLlmM3OL.

(33090900 d5¢sd0s 2023 Herol 1 0sb36(0qsb 96 99997 ofY5dwro fero®mo 396H0MmEgdolm3oL, SEMmYYEo
259tyggbgdol gLsdegdmdO.
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bl 88 sBm3995
R0656Lw1650 5685G00900L 3560563998900 - 2022 ferols 31 39960l

6. 70 5 KoL 933035¢9bGIBO

@otgddo ©93 31, 2022 ©93- 31, 2021
000006569 56256MH039d0 430,303 448,975
BOWO ©> FIwob §33085¢gbkgdo b 430,303 448,975
3ol s GEol 933035¢09639d0b LogzMgodEMm MGgoEobygdo oym:

©93 31, 2022 ©93 31, 2021
BB 4,519 42,077
B 422,039 49,477
9030boL 30093y 3,745 357,421
Lygam 430,303 448,975

2022 fieool 31 ©9398060L mBsMgmdom, 4sbbmME0w@s MmMOo gobmogligds sGoMgo@Hobymw Jo®mwmen

056390056 (2021: 0gm Mo 3609369cm3560 249600531985 5M16090E0bAMM JoMHoE 8563900056).
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bl 88 sBm3995

R0656Lw1650 5685G00900L 3560563998900 - 2022 ferols 31 39960l

7. 15d563m g3mBoGIdo

@s6g080 ©93 31, 2022 ©93 31, 2021
Ub 36900 85630 9,657,008 7,176,231
bl 3585 85630 3,239,875 -
Ub 0080obo 85630 109,419 -
bl 85Bolidsbz0 54,830 54,701
bl bserenoz 85630 - 2,833,680
900¢0560 Ldsb3M Y3mbodgdo 13,061,132 10,064,612

31 9399060l 2022 s 2021 §. 8amdstgmdoom 05639080 ©g3mbotmgdwyero 7,200,000 s®o 353806000905
LogdoMm 39w mL EsBPZG30L Lobgardfoxgm brsdbgzgemdol bsdbabwyMol Jogh sfiglgdwye dobodswwr Mo

393000l Inmbmgbab.

05639000 9956053190900l Lo3MIOEGM MHJoE0bAgdO oym:

@a6gddo ©93 31, 2022 ©93 31, 2021
BB 109,419 2,833,680
B 54,829 54,701
90GH0b0L 250939 12,896,884 7,176,231
Lygam 13,061,132 10,064,612

Lod563M I3MBOEHJOOL BBLYGBO 56 SOV SEIF FOWIYIWIF0LIINO OO M3 JOBILYIMYOYO. LodBIM
©93mD0GHJ00 39605319305 Bodo®mzgerml 3mdgH e ds639080 JoMmmm Wsmgddo. ©353806M9gdMw
dbsMglmsb (LU ,05HoLBEZ0) A96MegLGd IMBOEHL Tmsedal Fgdmboagsco ferowm®mo 11% (2021: 11%)

obogo 29635 Egds 32.

©930D0EHIJO0L IMBIBOEI0 35 S LETMOEIM LEdMM(39bEHM 29bs339000 2021 s 2022 §F. 31 ©Y399d3GMOL

9 MTsMmgmdom 3999095
5639880 2022, 31 g3 2021, 31 g3
Lsdmogne. % 03bbs Lsdoeom. % sbbo
1 @36 6 1399009 12.7% 1,119,902 11.0% 922,776
6 b 12 ;3999 14.3% 11,941,229 13.2% 9,141,836
Ly 14.2% 13,061,132 13.0% 10,064,612
2022 §. 31 ©9399060L Bamdscmgmdom ddmdger  3md3s60580(LL  ,00D0LBE30)  gobmogligdmwo

©0930H0GHJ00sb 54,829 womo (2021: 54,701 @s60) MO ©IZOM3s LogsMmab@EHom bgwdg3®egdols

0565b350. gobdoMEHgds 32.
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bl 88 sBm3995
R0656Lw1650 5685G00900L 3560563998900 - 2022 ferols 31 39960l

8. s0b39EHOE0M BOLOBO JsrsEEgdo 3500l oEYMI>TY BEMBOM

©0331,2022  g331,2021

09030
05395299900 300,115 300,230
LsgMom 06391 0MGds LogsEm Bslosk Jomsmgddo 300,115 300,230

58503587 dgbsbmwo LoobzglBoEom Bsbosbo Jomowgdo dmoEsgl medslivydqdl bl Swiss Capital-ol
M90&H0bgom B- Bemdobscom®o wo®mgdmemagdoo 300,000 ¢sto (2021: Ll Swiss Capital-obasb 9gdgbogro
05055v9d9d0 M90GH0byrom B- sMol bmdobswm®o wodgdmyagdoo 300,000). 2022 Ferol Lgd@gddg®do,

35000b 25130LsL, 3390 330vIMS A5339¢gL 03539 990EIbEGHOL 03539 bmIobsgrIMo LoMmYdIMEgdOL Lbgs
39930996BY. 3595LJol 35s 2022 Hemob 31 9398060l FEMTsMrgMmdo 5ol 2023 ool 14 Lgd@gddgdo.

9. 503930056 doLoMgdo Tgdmbsgergdo

@680 ©93 31, 2022 ©93 31,2021
800560 Folsmgdo 8gdmLsgEgdo sB®3)30sb:
bogmpbarol s bezg30b berd:609¢98960 143,888 60,400
8969057960 @5 bM3I30b bgemdG-9em98980 5,683,696 5,276,046
©900@MOMO LBOMYSEF0S 1,014,303 618,538

359393990 - 30olgdol IEmdYEgdolysb dolsmgdo
®56b5d0L 979535BHOOL GybYH30

©YOOGHMOHMO LLYOMYS(305 (133,172) (58,338)
©IOOGHMOM0 LBOOMYS30S (595,332) (355,421)
©5003930@56 dolisgdo Fgdmbisgergdo, fdobes: 6,113,393 5,541,225
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bl 88 s B3935
20656L1650 5635608100 2560563596980

10 LssBE393m bgedn3MIemgd9d0L MnHgM3900 ©s LeEsBO33Mm bgedn3EwM9dd0L HBHIM3VOL 35 s393wwo Fomo

WwsMyddo ©93 31,2022 ©93 31, 2021
LoaBm3z93m bgadgzBemgdols Gybghzgdo
390009998539090 3609d0gd0l HgHgM3980 7,111,292 5,998,830
2963b9g0E0 Foa™d 5BsBWIMMYBIEO BIMOEdO 1,222,471 900,543
59YM0 853050 363bo©IdIO Boroggdo 39,366 12,890
b5oBg)3m bgerdzhwgdol GybyMzde Low 8,373,129 6,912,263
Baabe3g3m byardgahryergdol Gbgzgdol 3swsggdaeo fowo
29009399853909e0 30930900L M9HIMH39d0 (6,179,413) (5,312,164)
396(3b50g0MEo Fogd 59bsBsMMHYdYE0 BoMswgdo (704,190) (614,629)
basbe3g3m bgerdzmagdol GbgM3gdol ssgdrwo fowo (6,883,603) (5.926,793)
b3sbR393m byerdggMYegd GBgM300 350sBR3IZOL 33M)BY
390378539990 3Ggdogd0l BHgbgM3900 931,879 686,666
29635000 Foaod 5996sBEMMHIdYE0 BoMswgdo 818,281 285,914
590900 853053 2563bs©YdY0 DoMowgdo 39,366 12,890
b50Bg)3m bgewrdznwwgdgdol Hybyhzgdo 3s@sdrggzel 1,489,526 985,470

390989
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bl 88 s B3935
20656L1650 5635608100l 2568563596780

10 bosbrgaam byedgzhryeadgdol HybgMzado s bsEsdrgage baerdifmegdgdol HxbyHhadol asEsEgdrwo Fowo  (3samdgmgds)

31 g3 2022 31 qog3. 2021
390m3m853909 3905%Be3g30L (00bs  a50mmdmTsg 3°05%03930 {00bcos
@0 369300l ffowo 909wo i foemo
69930 350093 T5390 36gdools 39903 mdsgy
9o 36gdols 69%96M30 390 369gdols
UP 5989630 69bg6380 GH9Hgezdo
Lbogmabwol sbrzg3s - - - - - -
933MsHrM3930 1,230,960 (666,248) 564,712 1,362,347 (941,403) 420,944
Jmbgdol sbmzgzs 405,951 (324,178) 88,468 418,646 (330,178) 88,468
53053000 B3935 4,823,899 (3,856,883) 8,855 3,865,738 (3,856,883) 8,855
d9Lsdg dbsGOL 215,489 - 215,489 124,594 - 124,594
35Lbold (Logser)
Lbgs 434,993 (364,298) 70,695 227,505 (183,700) 43,805
Ly 7,111,292 (6,179,413) 931,879 5,998,830 (5,312,164) 686,666

0530500 353050 396w)3boIdIo BoMsEgdOL MHYHgMz0 bMEm© LoEgMmEbEol sBZg30L 3MEPolgdl v35300MEYdS. TgLodsdolbo MgHYM30 56 0ddbgds
b3 LOEIBPZI3M 3EOLGdBY, MBS 56 SGOL POMOMO YO FGaMb3930L MIMOPLY s BoMoErol Fglobgd gobEbogdol Mgl FmGol.



bl 88 s B3935
20656L1650 5635608100l 2568563596780

10 Ls@sBE3g3m bgmdn3MIemgd9d0L MnHgM3900 ©s LsEsBMg3Mm bgedn3BM9dd0L H9HIM3BOL 35®s393wwo Fowmo
(303Mdgwgdo)

31 093, 2022 3 093 2021
256absPmmo  39s3b3Y §906c0s 296@bogdE 35©s3bw393 ffdoboos
33000 30U ffowo 0 853650 ol ffowo
sebsbsrigd 890605000 sebsbosey  9°06b2©03Y
e Q™0 @ Jo60
o Ggdgwo
Botregdo 5mbsB@omE Bo5eo 565D@OME
009w 909
BoGsegddo DoGsergddo
RBNS #9%9%30
BogmEbmol ©sboggs 275,172 (216,389) 58,793 90,756  (75,388) 15,368
930M©>DE393
762,885  (409,811) 353,074 751,639 (513,516) 238,123
JB3d0l ©sB®393 82,200  (77,190) 5,010 8,600 (8,237) 363
53053000 B3935 - - - - - -
39Ls0g IbsOOL 85,238 - 85,238 27,688 - 27,688
32QRIBYLYOD
(L3> )
Lbgo 16,976 (800) 16,176 21,860 (17,488) 4,372

Legem 1,222,471  (704,190) 518,281 900,543  (614,629) 285,914




bl 88 s B3935

20656150 5635G08180l 2568560598900

10 LssBE393m bgedn3MIemgd9d0L MnHgM3900 ©s LeEsBO33Mm bgedn3EwM9dd0L HBHIM3VOL 35 s393wwo Fomo
31 qog3, 2022 31 93, 2021 (353639 gds)
@5G9830 bsobe 95803939 d0bcos bssbe 3933022333980 foero basbe byerdyy 00bgos
bgdg dob oo bgmBg3 6)byH39080
3 bg‘;“;gzg 699630
696 %0
3900 69ByH39380
BogmEbEol ©sbE3g30L 314,538 (216,389) 98,149 103,646 (75,388) 28,258
byBy3eEgdgdo
b 3969650 8,058,591 (6,667,214) 1,391.377 6,808,617 (5,851,405) 957.212
©be3930L
byw8g36wgdgdo
bosbO393M 8,373,129 (6,883,603) 1,489,526 6,912,263 (5,926,793) 985,470
bEdg3Hergdgdol
$gM3900 by
2022 2021
WsM9d30 bsgsbm bgedys MgByHzgdo 990530393980l fogro $dobes LssbE bgwdgsg 290053B®393900L fogo $90bgs
Lssbm bgedg3® 69bgH3900 LogsBm bgedy36m
M9ByH39dd0 ©HgByH390d0
a
1 056356 103,646 (75,388) 28,258 27,077 (18,812) 8,266
ol 3963530 mdsd dmbo 1,267,088 (479,764) 787,324 542,040 (284,244) 257,797
36930900
Feoob 296853 2500833 36980900 (1,267,088) 479,794 (787,324) (542,040) 284,244 (257,797)
Fmobs 356853 ©8aM0 B3OIYBO 481,522 (349,003) 132,519 267,124 (203,865) 63,260
Feoob 296853 565D0 BoGa9dO (297,106) 208,002 (89,104) (197,270) 147,289 (49,981)
©58pM0 8536158 363b 26,476 - 26,476 6,714 - 6,714
D900
31 9399096l 314,538 (216,389) 98,149 103,646 (75,388) 28,258
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bl 88 s B3935
20656L1650 5635608100l 2568563596780

10 LssBrggam bymdg3hmgdgdol HybgMggdo s Lssbrgnzm bywdgHmgdgdol HyBgM3gdoL 3sEIdMo fowo  (asy@dgwgds)

2022 2021
Losbe bgedgy 39058%3939d0L fi00bs Losbe bgedyg 3°059D03939d0L 00bc0s
M9HgM39d0 fowo LosBE M9Hgm39d0 oo Losbo
by dy3® byedy3®
699039000 69%gM390d0
b 1 056356 6,808,617 (5,851,405) 957,212 3,619,386 (2,785,787) 833,599
foob 496853 dmBo 36Mgdogdo 15,931,585 (11,781,116) 4,150,469 12,841,486 (10,487,093) 2,354,393
ool 96053 350m+98 36Grgdogdo (14,819,122) 10,913,868 (3,905,254) (10,035,132) 7,698,259 (2,336,873)
ol 496853 ©s0©RM0 BaMaggdo 2,550,259 (1,356,658) 1,193,601 2,587,803 (1,655,825) 931,978
ol 4o63s3¢ 565%e BoMoggdo (2,412,748) 1,408,097 (1,004,,651) (2,204,926) 1,379,041 (825,885)

31 g39ddgeLs 8,058,591 (6,667,214) 1,391,377 6,808,617 (5,851,405) 957,213




bl 88 s B3935
20656L1650 5635608100 2560563596980

10

Ls@sBeg93m bgedg3hgdgdol HybgM39d0 s LsEsBEZI3M byEdyIHIMgdIBOL HxBIMZIdOL B3EEIdMo fowo

DGmgdOL HYBYMHZ3gd0l FdMods 2022 2021
DoM5¢gd0l M9HBgM30 ferol sbafyolobomgzol 913,433 453,988
DoM5gd0l MgHIM30, 3505B3930L oo ferol sbsfyobobmgol (614,629) (281,268)
Do gd0L §aobos HxHgzo Huol sbsfiyolobmgol 298,804 172,720
ool 496853md580 Fo®dmImdowo BoMowgdo 3,031,783 2,854,928
0ol 496353 md50 IGO0 BoMOWGdO (2,709,854) (2,402,197)
§50IM3MdOO, 35300 gobrEbogdgeo BoMoEwgdo 26,476 6,714
ol 496853md580 [o®dmImdowo BoMomgdo 4sBr3g30L (1,705,661) (1,859,691)
§0ob 4963580580 ©OBIMHE0 BoMogdo FosH3g30L Howro 1,616,099 1,526,330
DM gd0ob §aobs HxHgzo ferol deagrmbmgol 557,647 298,804
Do gdol HxHIM30, 3300sHBL3930L oo Feol dmermbmgol 704,190 614,629
BoG5gngdob HybgM30 ol dmermliorgols 1,261,837 913,433
30930930b MH9HgH3500L IMIOHMdS 2022 2021
ol absfgobolmzol s6os8m885398mwo Losbmzgzm 3Mgdogdols

dowosbo 5,998,830 3,192,475
ol absfgobolmzol s6os8md8s3989w0 o393 360380900l MHYBYMH30,

3900H03930L Horo (5,312,164) (2,523,330)
(00605 5659580899 d539090 D930l 369809d0L HYHgMH30 Herol

3bsfyololmzols 686,666 669,146
(3390905 56550349 8539099¢ ©IBM3930L 3Mgdool HybgMh3zdo 1,112,463 2,806,354
(33W0gds 56508539099 IBL3930L 3Mgdool Hybymzdo,

2900D03930L Howo (867,249) (2,788,834)
(00605 (3300egds 560950t8v)8539090 IBM3930L 3Mxdool Hybgm3zdo 245,214 17,520
$090b00s 565950039 85390900 ©sBM3930L 30M9809d0L MHYBYM30 Herol

dmEembm3zol 931,879 686,666
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bl 88 s B3935
20656L1650 5635608100 2560563596980

10

Ls@sBeg93m bgedg3hgdgdol HybgM39d0 s LsEsBEZI3M byEdyIHIMgdIBOL HxBIMZIdOL B3EEIdMo fowo

§ 0ol 3mmbmgol s6sgs9mdw3s39dw9wo ©sB®3930L 3Mxdogdol MybgM3o,
2390503930l foero 6,179,413 5,312,164

P00l dmembsm3zolL o060 965g59m3w985390e0 Loobmzg3m 3Ggdool
69H9MH30 7,111,292 5,998,830

34



bl 88 0sBm3935
20656L150 5635608180 3560563598980

11. bsobggbGogom Jmbgds

569880 2022 2021
©0M9dvyergdols GgBoligdsl-gmo 056360l dymdstgmdoo 1,657,459 -
Jmbgd0b s FMfYgmdoEMmdOL 3os3gds - 1,657,459
©0OHIRNgdOL J9z39Lgds 31-0 ©393dMOL dEYMI>BGYMDOM 1,657,459 1,657,459
53799990000 33900 1-¢mo 056300l dEamdsthgmdom - -
(3390000 299mJ30003900 (33,150) -
33799v9e006M9d90 (3390, 31 ©093990MOL dEYMISGYMDdO (33,150) -
$006005 Lsd5emsblier WOMYdYEgds 31 9393dMOL ByMBsGYMdOm 1,624,309 1,657,459

As at 31 December 2022, the fair value of the investment property is GEL 2,350,740 (2021: GEL 1,977,818),
which was determined based on a valuation performed by the Company's internal valuers using a market

approach.
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12. Jmbgds s dmfigmdoemmdgdo

996mdgd0o s 539X 0 O 505053 gM0d

bbgs mdMsgo  dmfigmdogr  53BH™MGH®sbL QMO0
5530 Jmbgdo ™d9dO 3mOG0  5JBH03gdo byem
QOGIOYLIDs
2021 $emobs , 1-gmo 0563560 1,657,459 68,796 19,200 100,133 1,845,588
505390900 - 4,975 - - 4,975
396356335 1,657,459 - - - (1,657,459)
2021 femobs , 31 ©939ddg0o - 73,771 19,200 100,133 193,104
2020 ferols , 31 93988900 - 73,771 19,200 100,133 193,104
Q3MMZOMWO (3390 QO ovIRLLYOIDS
2021 fjemobs, 1 0563560 - 19,304 8,911 18,640 46,855
33990L ©5d30m39d0 - 13,893 3,840 15,020 32,753
2021 femobs , 31 939ddg0o - 33,197 12,751 33,660 79,608
(33992006 ©5J3003930 14,487 3,840 15,020 33,347
2022 Gemols , 31 939ddg0o - 47,684 16,591 48,680 112,955
$006005 155d5emsblie WOMYIYEgds
2021 §. 31 o93. damdscrgmdoo - 40,574 6,449 66,473 113,496
2022 §. 31 093. damdscrgmdoo - 26,087 2,609 51,453 80,149

13. bbgs sdoggdo

2022 §. 31 93

2021 §. 31 93

23905MB9bowo Jmbgds 24,139 46,860
80,900 25@lobsOL 5356L0 - 25,016
15350 IBO 396GHODY o 9356Lgdo 23,529 23,529
0356L9d0

12,683 9,051
390050700 Logdaliobom 5JE039d0 30,752 15,259
Lbgs 5303900 Lyyem 91,103 119,715
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14. 3505Be3930L Lszmdoloml Hybghzo

23905D3930L Logmdobomlb MgBYM30 J0939m369ds 2T BM39390LAE Jobomgdo Lszmdoboml

965350099 853909 Bofoels.

15. 35@3bbEIwo ©B3IZs ©S 33IBRZIZS

31 93, 31 93,
559880 2022 2021
3900bobEIWo 5sbBEY30L 36G1ydos 4,705,587 4,481,436
2905L5bEIE0 5296@gd0L Lazmdolom 267,521 87,048
Lrgem 20000LobEYEo ©IBMZIZd ©° J9IBMZI3S 4,973,484 4,568,484
16. bbgs BobsBLMEO 3o dIEGRdYOO
31 @93, 31 @93,
599880 2022 2021
ISSSG-%y ao@abisbgeo 160,862 105,772
3OMBJLOMEIMILobOH DY 4ooLEbLYEO 95,651 43,862
bbgo 3090GMOHYd0 18,284 17,322
Lb3gs 30656LvM0 35¢0EgdMEYdYd0 lvyen 274,797 166,956
17. bbgs 35endergdgdo
@36g080 ©93. 31, 2022 ©93. 31,2021
©M0(363900 MBsIIM 3n339bLE0sDY 303,276 274,204
000900 5356Lgdo 18,041 12,620
23505B9HEOYE0 25LbOIdO 195,104 8,137
Lb3gs 35gdegds 3,715 79
Ub3s 3oeradewgdgdo Lo 520,136 295,040
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18. 3s30¢seo

350083900
5330gdob B3owgdeogo
©o020096mdS 5930900 Leyem
2021 §. 01 osbzGoom 6,000,000 6,000,000 6,000,000
2021 §. 31 qog398d60m 6,000,000 6,000,000 6,000,000
2022§. 31 0939936000 6,000,000 6,000,000 6,000,000

2022 ool 31 09398060l dymdsmgmdom B39wagd®030 99(30900L 359m3bogdw9eo LygMmM MomEqbmdss 6,000,000
(2021: 6,000,000) , oMM 5J300L VOMFIMEGDdss 1 o (2021: 1 M0 DOMM 5J305DY). B3N gdH030 5J309d0L
9903069000 LogHmM M3mEgbmdss 6,000,000 (2021: 6,000,000 sgd30s) . Y39es §doG0cmgdMwo B3gmwgd®ogo sgdzos
LOMWOE SOOL IBIOIE0. DOMOM B39MEGIM0Z0 530 5BHIMIIL MO BToL MBREdL.

B39 g06030 5d30900L IBWMBdYIId0 MBEgdsdmMLowbo 3M0s6 ©0300gbEOL JoMgdSBY MMYMM3 AsbEboYdMEOs

OOHMMS OO 5 5J30MbIOMs 3OO YBEGdTMLOEBO 5056 gHamo bdob doEgdsby.

LodoMm3gmml  306Mmb3gdMdol  GgLodsdolo, 3ma3sBool  aslsbsfowrgdgwo  MYHgMzgdo  TIBMOGIMAWdS
5000 MBM030 FoM9Q oM gdI0 LEbsMEIdol GglodsdolsE 3mdbsadre 3335600l bm®Bs@onmw gobsblme

9625003390580 sLsbvyeo Fombsfoegdgwo dmygdol bsdmoo.

2022 s 2021 §engddo 0300960900l 930 sm0MIds 56 goobs 56 dmabsGs.

19. §90bgs g58m3mBsggdremo 36Hgdogdo

®»)BBo 2022 2021
Logmabaol sBe bywdyz dmbow 3Ggdos 1,267,088 542,040
2969605¢M0 ©sBE3930L baardn36 Inbo 3Mqdos 15,931,585 12,841,486
8mbomEo 36590900 Lryen

17,198,673 13,383,526
LogMHmM odm)8vds39d9gwo 309809d0L dOHVYGHM
69BgM30L 0Qgds
07090308 330 (1,112,463) 990,715
9500893539090 36H9809080 Lrmen 10,577,172
16,086,210
39058%3939w 900l 358madsggdemo 3Mgdos Logmabarols (479,763) (284,244)
©3bE3130L byedn3Orendnddy
3905390393990l 45803)do39deo 3090 (10,913,896) (7,698,259)
b0 ©BEgI3oL byrdyztwgdgdty
$390bqos 359mIndsggdryemo 3¢gdos Lryen
4,692,578 2,594,669
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19. §j00bgos g39mdmdsgzgdyemo 3Ggdogdo (RoaMdgengds)

0000 3600mJE DY 399mdMBsggdmeo 36G9dos:
2022 2021

250m0mdsg $90bcos 390m03mdsg {00bgos

900 a58m3ndsg  s0mIMBsg 9Oreo  58mdm3sg

390m39B539009@o  35BR393 9Rwo 9RIwo  3o©3d393 9®wo
39Mgdos  ols 3¢gdos 369005 396gdos  ols 3¢gdos 369005

93053000 D393 8,106,867 8,103,111 3,756 5,111,480 5,108,332 3,148
d9Ls99 306l 3sLYbols. B

(L5goE B 396¢M0) 2,242,968 - 2,242968 1,255,406 - 1,255,406
93¢ MEsbM3935 2,581,963 1,681,269 900,694 2,452,490 1,628,021 832,469
Jmbgdol @sBm393s 683,867 546,678 152,189 683,428 531,937 151,491
BogmEbeol ©sbEI3s 1,267,088 479,764 787,324 542,040 284,244 257,796
Lbgos 1,188,457 582,810 605,648 532,328 437,969 94,359
35903 85390¢)0005 3619305 16,086,210 11,393,632 4,692,578 10,577,172 7,982,503 2,594,669

00 36HMm©YdEHY dmBowo 3Mgdoos:

WsMyddo 2022 2021
53003300L sBMZ393s 9,065,028 7,657,951
d9Lsdg 30M0L 3obIboL. B (Logser B 396@®O) 2,333,863 1,275,348
933M©sb®3930 2,450,576 2,650,081
Jmbgd0ob sbmzggzs 686,172 711,499
Logmabwolb sHmg3s 1,267,088 542,040
Lbgo

1,395,946 546,607
90BoEo 36gdos limen
17,198,673 13,383,526

Ibgs sfgPowo 30390900 dmoEsgl Bobsblmo BoMowol ©sBL3g3L, GMIJos 353g0wos ddmdgwo 3335605
»05%0bd5630“ UL ,3000000 35630 Logdo@mzgEmEb* 2022 gl Fgdgbowo 3mMGRIolm30L 787, 248 wsMol mgbmdoo.
130656LIM0 B3Ol sBMZY3s 6B 033D LoEmEbEIOL WLBM3g30m, HMIYELSE 3505 2023 Fawb gfmEgds.
2022 §. 31 ©9399360L 353090 Herol gobdagermdsdo 3md3s6050 ©osMgoLEHMOMms GWP 35380609000
3900390900 3335600l ©39380MYdME  TBsGMYgOML 2,057,421 oMol mEgbmdom (2021: 3,352,556 woo), Mo
209853 9dms dmosbo GWP- ol 10% -U 08 3g6H0m©obmzob.

20 £00605 s8@ysMH0 BsMsgdo

2022 2021

965NN LOEMEbEOL B BIGIWYOO 297,106 197,270
365BsMM90m0 396905 Mo sHZIZ0L Botswgdo 2,412,748 2,204,926
29050%039390980L Foeo 565D. BsGewgdol Logmabe sBEZg3sdo (208,002) (147,289)
39053903939 9d30L Foo 565%Bw. BoMowrgdol y9bgmow®
©3%e393580 (1,408,097) (1,379,041)
365D0smBdM@o §dobs Bodsegdo L

1,093,755 875,866
39630500900 Bog™53 54965BHMMYPOIO BoMOYdOL dGWYEHM
330V 321,928 452,731
@©53y5M0 B0 336¢)3baEIBIO BoMdEgdO 26,476 6,714
390530393900l Fowo obEbogdwe dogMoed 5BsBLIMMId L
Dotowgddo
DGOV (89,562) (333,360)
LOOMYSE00 © 565BWIMHgdOL MBbOL sIMPIdYdO

(634,788) (525,598)
$00b@5 3P0 BoBengdo 476,354

717,809
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20

$006005 53a3Mm0 BsMIgdOo (253MdgeEgds)

2022 5 2021 §argddo 99090 bgardg3megdgdobomgol edEysMo Bomowgdol gobsfiogds 3OHm@ddgool
$03900L dobgzom ImEgdos J3gdmon.

3Bsbes 396abagogd 8o 3900b@  3a8BREg3gwo 3950
oo o 0360 3039wo Lfowo  brggggmol
o AYoRY: DG i fowo 2°63bo©gdn®™ oo
R MO 51bsb® g0 RLEY TN 053658 59B5BQ  BoGomgddo
L D@0y w)M9097) BoBgd8o  Lmen
%0 (Y
2022 Bore
(59880 %80
bogMEbEob @sbe3g3s 297,106 275,172 572,278 208,002 216,389 424,391
530mEsdR3Ize 2,094,632 762,884 2,857,516 1,326,500 409,811 1,736,311
Jmbgdol
©sb0393> 9,389 82,200 91,589 8,043 77,190 85,233
53053000 sbEZ93s - - - - - -
99bs0g Ibsmols
3abggb (bsg @ob) 242,697 85,238 327,935 - - -
Lbgs
66,030 16,977 83,007 73,555 800 74,355
Lo
2,709,854 1.222,471 3,932,325 1,616,100 704,190 2,320,59
3Bsbes 3966bacogd B 39o8%be  3>a8Bezg30w0 39058
Q6gdY o 0360 3J39wo Lfowo  brggggmol
o 853658 D560 I foeo 2°63bogdn®™ oo
Bo0EY 3mbsbe 9%0 3bsBs BopM00 19BoBR  Bseomgddo
%0 D@0y G909 BoGwgBO  Lsryew
%0 (Y
2021 Bothre
359880 9080
bogrgherol sbegggs 197,270 90,756 288,026 147,289 75,388 222,676
530mE5DR3I3 2,005,667 751,639 2,757,306 1,310,880 513,516 1,824,397
Jmbgdols
©3bEg)gs 66,776 8,600 75,376 56,777 8,237 65,014
53053000 EsBNZI3S - - - - - -
9gLodg bsGol
3abggb (bsg @ob) 118,254 27,688 145,941 - - -
Lbgs
14,230 21,860 36,090 11,384 17,488 28,872
Lol
2,402,197 900,543 3,302,739 1,526,330 614,629 2,140,959
21. La3®HMEbEBHM Fgdmbsgswo
599880 2022 2021
Lo3Mm396@™ g0mbogswo 856390890 ©g3mbBoE dbg 1,475,646 1,115,885
Lo36HM39BG™ G90mbogaeo Lsgsmm Bolinsbo Jomowgdowsb 41,885 42,115
Loy G906 LsdOHmEgb@m dgdmbisgswo 1,517,531 1,158,000
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22. bgexzsgdo s 0s6533MMm3gems bgs 89bgx0@gdo

2022 2021
1,229,902
b9gslgdo 1,129,392
dmblgdo 476,008 377,286
B3935 s bbgs d9bgz30GH B0 17,892 17,450
800560 byengsligdo s Msbsddmmdgmoms bgs 1,723,802 1,524,128
d9bgx03gd0
23. Bm95000 ©s 50dobolEHMm301Eo babxgdo
2022 2021
Lobgsdbgzgem dmbisg® 160,862 105,772
5MOGO0 5 3N B30 106,716 45,052
Do gd0L IMHYRME0MIdOL bobxgdo 83,524 73,509
Jocs 65,940 73,200
(339009 51,476 17,733
3bEO, $09308996035309, 3000v9bsEgd0 34,624 11,454
85630¢h0bp0 27,610 32,802
36OHMG59Mwwo MbOHMblgwymgs 24,000 36,982
50mEOEG0bBO300
15,020 15,020
&M9b0bgol botrxqgdodo 13,498 2,610
699mbG0&gJu3YoB G0 8,684 7,930
Lo3Tsm Bogc0bgds
8,641 244
05630L s bbgs bsgmdolomgdo 8,075 7,691
Lbgs 5d0b botrxgdo
73,022 55,679
L5960 5 500306oLEHMEOMEOo batxrgdo Lvyen 681,692 485,678

36OmRboo dmdbobwemgdol boGxdo dgol 106,716 wsto (2021: 45,052 @ws®0) - 590GHMMOL/5OEGMOHEO
306OIol d0gH AFgMwo sMoGHOL s bbgs 3OHmEBglovmo ImdlobuyMgdol mobbs, dMMsWw GO SOMoEb30L,
9625600339000 s 590 EHOL Tgbabgd LagdsMmMzgE ™l 356Mbol dglisdsdolsc.

24. sbgs Lsm3gMozom batxgdo

2022 2021
CIC* 9969x 8963 0L botxo 204,543 215,883
Ubgs (999mbogswo)/bstrxgdo, byd 16,979 4,895
byxsligdo s 1sbsddMmagamms bgs dybgao@gdo Lrym 221,522 220,778

CIC*-b535009gdEm sBM3930L 39bGHGO
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25. 257xsLmMadol HybgMgzo

©5B039300056 s 39IBPZI306 Jolowgdo dgdmbogergdol 33wowgds dmEgdwyeros Jggdmo:

950033900
3930900l A39nmyodoMmazn
©o020096mdS 5330900 Ly

2021 §. 01 o3 (47,655) (234,976) (282,631)
239791535Lv1MJOOL godLaboO (10,683) (120,445) (131,128)
2021 §. 31 93990600 (58,338) (355,421) (413,759)
2397535Lw9HJOOL 25O (74,835) (239,901) (314,736)
2021 §5. 31 ©©9399d3G00 (133,173) (595,322) (728,495)

393H03900L 2oxz35LmMgdol MHgHIM30 530 Ids V39300MNOMEO 5JE039d0L LdIIBLM VOMYdIYGSL.

26. 3300l 5@3LsbIOL baGxo

(5) Bmp9d0UL 9LIbIEOL batxol 3md3mbgbdgdo

93900 2450LobOEOL boMxo dgagds 99dgy0Lyb:
(39880 2022 2021
900006569 Logoalisbom dmbazMmgdgmo (486,446) (265,990)
239005350050990 Loo@olabs™ 5dGHog0 15,493 1,532
Peor®o 3mggdol goslisbagols bséxo (470,953) (264,458)

(®) Logsslsbam bstxls s Imygds -BsGsel BmMol FgEsmgds Bmgddgoo LsgsEILIbsE™ 96333900

3035600l dmggdol goslsbool 3965339000 ogm 15% (2021: 15%).

aH)dBo 2022 2021

00905 5093539 2,806,344 1,638,002

090090 LogdLboEMIMLsIMIdI0 oygbowo

249653390000 (2021:15%;2021:15%) (420,952) (245,700)

9OJMIB0L LogssLsbsm 95390, MMIgdOE G

0939909056905 35803¢gdsL 56 F9i35L9dl Lodoalisbsm

©50933M0Lm30L:

-8990b53ol gMHmYIErgdo 56 5005MGOYE0 Jmygds-

B56G380,853699 ©3LBYHOO LdgsELbOEM JMbom (2,140) (1,078)

“go3bsbaM B3H0EIB 561g53MI3005@0 baBRIBO ©s Lbgs (47,861) (17,680)

93030 LEb3mMdYBdO

3my9d0b gd@ababaol feror®o batxo (470,953) (264,458)

2016 feoob 13 3o0bl LogoMmzgaml 365996 ds Joom Jsbmb3Mmgd@o dmaqdol goolsbsol Mgzm®dol dgbabgd
(36mdOwo 2obs 3335609001 ©LdYR3MOL JuBHMEMGO dmEIEol Lobgwrom). ol MsbsbBsE, IBYRZMHOL dmIghEHo
3LdYRM0 Mgl F0MYd0E F5sEOL BmMyqdol sbsFowgdsBY. 396Mmbo dsensdo Fgz0os 2016 g, dmgdggdl
2017 Gerol 1 056360056 ©sfygdme Logoslisbom 39MmomEgdby s gbgds y3gws Lofo®dmb, 4smEs Bobsblvmo
©5{19bgdMEgdgOoLs  (Fogowomo®, Bs63900, LosbB®zgzm  3MI3sb0gdo,  Fo3OMMLEgobBLM  MmEmYboBsEogd0,

©@M3dsMYd0), MMIYIOLmZoLsG Jobmbo 2019 ferob 1 056300sb sdmJdggds.
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2018 Herol 28 9399396l 396mbdo dmEogo (33¢r0wgds 89300d. B0bBLMGOO IHLYdMGdIOLMZ0L AoILILIOM
5093300 sboe LobEBgdsbg AoolgEs bogsEIdYEMs 2023 ferob 1 00630M0sH, bogzwsw 2019 Ferol 1 0sbgzMobs.

D90mo s0fgMH0o sbswo Logoalobsm LolEGIdol sMLOWE FodmIEObsMY, LoJos@mzgermdo MYROLEMOMmYdIVE
30656LMH  0bLEBHOGHMBHIOL 1 0063006 (©0306EIBOL 6 Tmygdol obsfoegdol Lbgs Gm®IgdoL Lsboo
23965§0wgds9g) 39MH0M©OL FMmYgdLmD ©39380Mg0E0 LodgIMbOZEM A9ILILOO G 9300 YdSMGds. 2024

§9wb 5 gLs0580L5, 56 046905 2505350 b3gIMLOZEIM 25O 5gEH03900 96 o YdMEYdYdO.

IFRS-b @05 Logdo®m39ml bogoabobam Logzsbmbadgdanm 85%ol dmMol 0f393L MmMId0mOo bbgomdgdol FommImdsL
29$03900L LdoEIBLM OMYIMEIYBLS s BOBIBLYMO sbYSMOTAIIOL 500 Logdo@slvbaM BBoLAoBBYdOLmZOL
35 ©J0g0d90L oL :

©GOEbYEod
Berads 36 2022§.31
599600 2022 §. 1 0563 D3G50 ©93-
359593900 (ELHBIM0) /EMHMId000 LbgsMdYPIOL
Lsg5sbsbse gBgdEHo
896md900 s IMfymdowmdgdo 11,410 7,725 19,135
M0Ebggdo 3,849 7,768- 118617
$006005 350053500900 LogssLsbaM 5JE0g0 15,259 15,493 30,752
©360gbaeros
Bergds 36 2021 .31
(59880 2021 §. 1 0563 D630 ©93-
359593900 (ELEBYIM0) /EMHMId000 LbgsMdYPIOL
Lsg5sbsbse gBgdEHo
396mdgd0 s Imfymdormdgdo 9,878 1,532 11,410
MHOEH3IO0 3,849 - 3,849
13,727 1,532 15,259

$006005 3500535009090 LogsslEHOEM 350EIOVYEGDdS
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27. gobsblb®mo 53&03900L s B0bsbLMMO 35¢EgdIEddOL MBLYEGHOMIDS

2022 o 2021 fiewob 31 9393060l amdstgmdom, mxaLgGHoMmgdal, MOMIOMBIMZEsL s dlgogl
99056b39d 90l ©5J39809dMJO0o BobsblmEMmo 0bliEMmdgb@Egdo 850wgao ogm:

2022, 31 2021 31 3.
O3
66%‘%‘)3(%"1 oglg $d06 66%‘%(%"’ gl o6
msbbgdo »sbbgdo
oaboBot) G0oMYdN @5 ;3bbs glgHoHydsd oMo @5 sbbs
2580 wo ®glgHod @9 wo ®gbyGod
d3OEH™ g0l o7yl ) go0b
®56bgdo 9990093 0bbgdo 398092
(@) (b) (c)=(a)-(b) (@) (b)  (c)=(a)-(b)
3°©>b0393
9oL 990mb
1,471,794  (1,401,511) 70,283 1,162,488  (1,080,390) 82,098
doboemgdo
3°©5D03930
b bsgmBoboe 693.170  (357.019) 336,151 939103  (810,228) 128,875
80osbo 53BHoggdo
©39308gdatgdwo
0x3LYEHOMYOL 9 9 5
ABPogEOBIMmS ,164,964  (1,758,530) 406,434 ;101,591 (1,890,618) 10,973
Q5 Alsgsgls
390056bgdgdLs
3°©5DR
230Labob
baxgdo 6,598,245  (1,758,530) 4,839,715 6,368,186  (1,890,618) 4,477,568
doosbo 3se
©593090g86g8 0w
0 @g8LgGHOMYOL
MOH00IONBIMNZEL
Q05 AbpsgL
390s6bagdYdL
6,598,245 (1,758,530) 4,839,715 6,368,186 (1,890,618) 4,477,568
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28. 3530050l dor035
(@) 3930350l FoMmm3z0lL 53m3s69d0, 3o 03s ©s JoEyMIs

3930850l JoOHMZ0L FM35M0 59M(35b55 3930BOE0L 5©Y335¢IM0 ©MboL gbsmBMBads o Mfiyzg®o
39m35ymgmds,  3M335600L  HolZol  3OHMBowl  Jusdsdolo.  3MI3sbool  Jo30Gswol  FsMm3ol
5dm3sbgd0s:

o UodoMmzgml  ©sb®3930L  Lobgwdfonm  HBgsdbgggemdol  LsdboboMol  dmmbmzbgdmsb
39Ld5TOLMdY;

e 39560 gobsblMMo 3mbBogool gbo@hmbads Loddosbmdol goxgsmmmgdol TboMmEolsFgMo @
©53D0393900L,  FoMHJAM0MHIBIWO  MmOPsbMgdOLs s Lb3s  s0bGHYMgLgdMwo  FboMggdol
dmbm3zbgdol ologzdoymzowqdEs;

o LoEoHM393m 39O GdJIOL  ILIRIMI® oMo  5dB03900L  Tgdoagbermdols s
LAHOMIGHMYOOL  Ggbs@bMbgds, IBIMZOL OMOLMZOL s  FoMIYMEOMGOJO  MOYBMYOOL
ImmbM3zbgd0oL 25000FsMdIO0m TGuMEgds; @

e 30335600l LEBBOWNOMBOL LoFoMH™ EMBOL FgbsmbMBIds s 5d0m 3mEoliol dR3EIMdYEGdOLMZ0L
3903390 MLogOHNbmgdol MBOHMBlzgEymas.

3930350l 509335¢O0  MHglOLYdol  dmdogo  8gbsePbgds s dobodswMo  LybysdbgzgEm
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30335605 049030350 5835L90L 25HBN3930L 3OIMYMTILMIB 53538060 9dME botrxgdls s Lotygdgwb.

(00) B3B>EgdOL 356305690

0bxm®s305 DoM5egdoL gob306Md0L Tglobgd Homdm®9bowos Lsdzmmbgol Gm®mTs@Edo, 3md3sboolmgols
©5035bsL0sMYBIE0 EIBPZg30L MoLZOL bsB3zgbgds. 30M39wo bsdzmmbgwo 330h39690L 35000l ol
L53MAZ9XDY  A9EBEOWO  XSTMMO BBl  A3B30mMMgISL,  Tgmeg  Lodzmmbgo  a30639600L
296b39gdM, FoMyMod o6  goobo MHgHgM3L 935000l fferol Logmdzgwbg. LodmEwmmE 53 MO
15939900bgEOL K50 0dEY3s XSTYOO FOIHEOWO DBoMEWGdOL OBZMEOTo(300b.
3909bEOo BsMomgdol Lsdzmmbgo a30h39690L , MMD FmbEs XsFMMO Fosbowo 3MgEgoBogdol
3600369 m35600 B 2020 ffergdolb 300900l boxgwydzgubg Hobs 3gMHommsb dgsmgdoom. Lamgbgmgm
L533Mmbgo, MMIgEoE 9gEol sbysm0oddo, FogMsd 56 sMOL IMIRMWOMGdMEo, 2430639690L, ™A 2021
P9l RBNS 2509560 ©@59b@mgdom 2-x96. gl 3300gdqdo 053938009005 DaMowrols BOEILmb
CASCO-bs s OSAGO-b bgan8936r1vegd9gd00m. d0bgEegzo 0dobs, HmA 3bGowdo ImEgdmwo 0bgm®dsgos
00935 oLEHMMOME 3gOL3gdB0zsL Fobs Hergdol omBs™magzo BoMowol Fgusbgdol 9w9g335@IMMdOL
49
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d9Lobgd, 59 530bsBLMEMO BRMOTYOOL 830mMb39egd0 QoBOMNbOWGIMWBO 5606, 56 A98Mm0Ygbmb Fo®lmemo
99b39Lgd0o 96 bot39HBgd0 J000bsMY IMBIMS30 Bl 65dMNYdBY. 3135605 FosRbos, HMB 2022 Ferols
0mEmb030L 800560 IMRBIM30 BMEgdOL 3OMABMBO 593353 M 0s.

R 5370 FeooMmBo 3osbowo Fgamemzgdomo bsdzmmbgpo 2022 §. 31 g3-om:

3609390096¢0b 39H0cm©0 \ 335630M56gdOL 0 1 2 3 4
3960m@o

2018 49,952 78,470 78,470 78,470 78,470
2019 1,376,603 1,545,160 1,545,160 1,555,006

2020 2,118,378 2,315,595 2,339,124

2021 2,086,726 2,450,312

2022 2,070,193

X570 Feoom®o 963bogdMEo, BsaMsd sGssbomo dglisdy 3060l Lisgzswrgdmmm EsBM3g3s 8goagbl 2022 fiemols
31 9399060l dyMBstrgmdOoo:

369390960 3gMomo \ 33bgomsmgdols 3gHomwo 0 1 2 3 4
2018 29,800 - - -
2019 194,841 17,000 10,000

2020 381,460 54,768 33,367

2021 808,087 379,751

2022 724,113

X 53760 Feoom®o 3563bogdmeo, 5359 s6HYssbowo dgammazgdomo bsdzmmbgo 2022 §. 31 g3-00::

3093900963 0b 3gMH0m©o \ 3ob30m3GHdOL 0 1 2 3 4
3g®om@o

2018 79,752 78,470 78,470 78,470 78,470
2019 1,571,445 1,562,160 1,555,160 1,555,007

2020 2,499,838 2,370,362 2,372,493

2021 2,894,813 2,830,063

2022 2,794,308

X909960 fanor®o gsbEbsgdmmo, 3sMsd sGssbowo dglisdy 3060l Lsg3s¢EdvEm ©EsBM393s 3gsca9bl 85,238
sl (2021: 63,767)

9) 35s1E3930L Goligo

30335605 goolgL sHM3g30L MOLIL, Goms Fgod30MML  SBEIMGMI0GHbYOL BsMowol FmEwamds
Ibgoolibgs bgandn3mergdol By gddo, GMIEWgdoE dmoEs3l 06030 NMGm ©s 3mMHEBILYO
MoL3adL. 2osHBPZg30L bgdg3Hr I gdgdom MO0 2sbsfowads s 80603999509 09435690
D050l 9839JGH0. 00Mgyo 99bseBmbgdmo GHolZol Mm@ bmds 8M30IdIY0s 005DYg, Mg HMYME
oggoligdl  3m33sb0s 90 3mB3MBM  MolLZL. A5sb®3g30L  bgerdg3Hegdgdol  30MHMdIdOm,
239053D03939000 096bTYdS, HMT 5565BPIMOML 45053990 Mbbs VMool sGsMZOL dgdmbggzsdo.
00935, 3MI3605L MAGdS 35¢EdMYgds 9300 JMEolgdol IREMBYMIdOL F0TIMD  25S(3)IM
23905H3935bmb  ©53538060900m, 0¥) A50TBWZg3gE0 396 ol gdl B530LO 5w YONIEGdARL.
39005303930l dgMhg30Lsl 3835605 00035¢0LFOBIBL Job 3MgEOGMBIM0BMBL, Mo RoBoLEBMIMYDds
Loy oM™ 065300 To300B9 oyHbmdoo.
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30  ULs9sGmNEO0s60 POMmIIMEGDS S MHOLZYOOL JsHMZS

(@)  xobsblmmo sgdE0z39d0L s 356G gdIdOL sTIMHMNEW0B0 VOMmGOMEgds

30035600l g0 H0y0 LoseMOEb3M 3o 03s WS J98:093690900 IMomMbM3ZL BobIbLYMO 5dE039d0L s
39 90gdgdol  LodoMmME0sb0 VoMWW GOOL  gBLIBPZMGIL.  LodsMI0sbo  OMGdMEYdYdOL
2496LoBLZMGds 450500536900l FoBHYBL GALEHLYHGdS.

5dBog0oL 96 35agdEgdol LsdoMmMNE0sBo WOMmPOMEgdol Tga3slgdolsl 30335605 0ygbgdl BBy
ML Imbs39T9dL.

L5350 0560  POMGOMEGOOL  39BJMM0gd0 LEBsMMNWsbo  POMGOMEGdOL 0gMaMdool Lbgswalbgs
©MbgbY Yyoerodgds, 0dol Jobg30m, 0¥) M5 58Mbsgse Imbo3gdgdl 04gbgdl dgz3sligdols dgmmob:

o wmby I\ 0©PGHMNM0  odBH03900Ls  ©1 3OO GdJOOL  3MAHOMIPdMo  Boligdo
(56530699 BH0MYOO) 5JBHO0M daBsMDBY;

o @mby 2: 306390 ©™byHg 3slioxzozoMmgdMWwo 3MEGH0MIIMWO BolgdoL QoMEs bbgs sdmbsgswo
9mb5399900 5dBH030L 96 35 EJdMEgdOL Tgliobgd, 306306 (BoLYIOL Lobom) b sHI30MPIS0M
(5395b99000b JoMgdEo) ©o

o ©mby3: 53BH030L b 35O gdoL s8Mbsgso 8mbozqdndo, GMmIgdoE 56 99MEbmds dsbsmBy
2MLgdY dmbsEg9gdL (5650933060390500 dmbo3gdgdo).

099 5J&H030b 96 350 JdgdOL oo™ 0sbo POMYdMEYdIOL TGLoggolgdws 4odmygbgd o Imbsizgdgdol
39993MMH0Bo30s  dgbodewgdgmos  LsdsMmE0sbo  VoMYdMWgdOL 09MsMmdool bbgoalibgs mbgby, d5d0b
15O 0s60 VOMHYOMEdOL FgBaLGIOL 353IRMOHO0BIE0S FE0sbs bEgds 1sFsMMNW0sbo VOMHGOdMEgdOL
096MsMJool 00539 ™bgbg, HMIgEHYE dmnwosbo gxsLgdolbmgzol 360d3bgermzsbo y39wsBg IdsWo Mbol
dmbszgdo.
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Ul 88 0sBm3935
R0b56L9650 56350508980 3568563398980 - 2019 fiemol 31 ©g39989(0

30  UL39sMmNE0s60 POMHYONEGOgd0 s HOLZIOOL FoMZs (FoaMAgemads)

(@) 53303900 ©s 33eEJIMEGDdGD0, HMIGBOE 56 5oL F953slgdMEo HYSWLHO VOMIBMWGdOm, BsgMsd MMIJEMS 50560 VOMGdMMDSS 3537ms369do:

31-¢093-22 31-093-21
©mbg 1 mby2 ©mbg3 L505sblse ©mby 1 ©mby2 ©®by3 L5056l
©OM-0 ©OM-0
B0 O ol §33035¢96¢3 900 430,303 - - 430.303 _ _ 448,975
448,975
©93mD0EJO0 056390306 (LYMEBHOBOIoBHYOO0) - 13,271,013 - 1,064,612 - 10,305,798 - 10,064,612
L50B39LE BOL Jo 35OL dMEMBEY BEPMBO® - 300,115 - 300,115 - 328,630 - 300,115
90boMgd0 sHBM3939106 - - 6,113,393 6,113,393 - - 5,541,225 5,541,225
30LOMYBO 2oSBN3)3006 406,434 406,434 210,973 210,973
365 gobsblMo 5g@ogz9d0 - - 2,350,740 1,624,309 - - 1,977,818 1,657,459
L50b639LBHOEOM Jmbgds
doxosbo sg@oggdo 430,303 13,571,128 8,870,567 21,935,686 448,975 10,634,428 7,730,016 18,233,474
3EYBYgBYB0
3905L5bEIWO IBMZ930©6 S FOIBVZYI306 - - 4,973,108 4,973,108 - - 4,568,484 4,568,484
- - 274,797 274,797 - - 166,956 166,956
1bgo 30bsBLYMO oYM GdJdO
doowosbo gseEPIwIdIdo - - 5,247,905 5,247,905 - - 4,735,440 4,735,440

g39ws 0bsblirydo 0bliEMmMIgbE0 s0lsbgds sdMEE0DYOIMEO VOMJOMEGOO.

3969%99630L Ofdgbom, 30335600L FobsblMmo 5dEH03900L s 35¢EYIMEGdJOOL LsTSMME0IBO VOMIOYDs ObM3Jds o) LdIEBLM VOMmYOMEdL.
b9950bodbmo 0bLEMMdgh@gdol wdg@Egbmdol Im3wry 3500930l 3odm. LadMHM3gbGM 29653390900 IBIMZ50Y Tgbobr Lsob3zglGOEOM Bobosh Jomowgdby
900305 LogdoMmM39w ML gOHM36o Bs630L 3965339090096, 580EHMI LodsEIBLM OMGOMENGDdS YobEPMZEIds MYIE VOMJILIEGDL.

39535L900L FgMEMEMyos, Loobzqgl@ogom Jmbgdol bosdoMmEosbo VoMmYPRWMEgdOL Tlogslgdws Asdmygbadmwo dmbs3gdgdo s Fobmsb s393d0MgdEo
LgBLOEOWOMBds 53 FMbo39dgdOL FMbogMwmeo Tglisderm (330 gdgdoL J0doMm FoMdmygbowos J3gdmom:
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30  U1s9sGNE0s60 oMHYOLIYdgd0 s HOLZIOIOL JsMrmgs (FoaMAgEgds)
L5956G0nm0os6o H-ds

31 @8
36500533063905¢00
GglmBLgdoL 006sgsBHOMdS
239mygbodeero 55856000055

stdo 2022 2021 GgBsligdol Bgdbogs  Aglm@lio ©06gd9Edlmsh
Jmbgds Lsdstmeosbo

QOO
35g3065BLmGo

3JBo3gd0
- bsobgzqbBogom 2,350,740 1,977,818 35%60L bsdsdolo 05 33 053 9RO o005 BobO
Jobgdo Bo@pmd> 906vY 335G 39HODY, Joo

PBO@ Fo@or0d

L535MHME0560 VOMYPIYGDS.

(b)  ®obsBlmEmo 0bliEMmmagbEgdol Fsmdmemyagbs 89x5Lgdol 9@ gammool dobgogom

39535L900L dobbom, IAS 39-do “gobsblMmo oblEHMmwIgb®EHd0” gobsblvMo 5JE03900 oymzgowos d38w9y
35393MM09d0: (9) Lglbgdo s Fobomgdo dgdmbogegdo, (B) LaMgomoBsgom Bobsblwmo sjEog9do, ()
5306560 99303900 350001 OEYMTITEY FMdO® ©s (©) BObBLWGOO odE03900 LsToMNE06O
006509 gd00 dMYJds-BoGswdo sbsbgom (“FVTPL”).

Lo3oMIO0560  VOMFIMGdo®  FJRoLYOMEO  BobsblHo  9dBH03gdo  TIMPgdo-bsMoedo  sbobgzom ™
9393939305 0gmgo: (i) 5JBH0ggdo,  OH®IWgdOoE sbgmo© B0RbYY0s 3930530MZIIO SMWOSMHJOOLIL O
(i) LE®JoWOBOE30ME P63MNZb0WO 5dFH039d0. 5FobMB, GobBLYMO 0X ML FoLOMgdO Fgdmlbagegdo
3939 39930055,  LsbsM0dygdm MIMOMobm3ol y43z9ws GobsblbvyMo sdBHogo 8093m3bgdms (o)
353930600L:  Lgbbgdo s Foboggdo  Fgdmbogwgdo.  3m835600L  g3zgms  BobsbbMmo 35w gdMEgds

50mMHEGH0DYOMO OMGOIMEGOOM 0YM SWMOEHYYO.
() gobsbly®o Holzgdols JsGmgs
1306560 0bLEIIHEJOOL 458mygbgdol godm 3md3sbosls 3mboEos sg3b 999y MHol3YdbBY:

o L53M900@™ MOL3O;
e 033000Md0L GHob3o;
e LodsBOMm Molo.

00 25605 3g0sd0 FoMdmagbowos 0bxmMIsgos HOLIJOOL Mmommgwe 53 GHo3bg 3md3sbool 3mBoool
dglisbgd, 51939 0bxrMMTs305 M0LIGOOL Fgx3sligdol s JsGM30LM30L LoFoMm 53m3s6gdoL, 3mwodo3ol s
360Hm3qLYdoL Fgbobgd. d90amdo MHom@gbmMdMm030 2507103690900 §0bsdgdsMg 0bsblmEm sbysm0dgdT0s

dm3gdmeo.

(@) ®oli3980b dsGog0lb bobihgds

30035600l Lsdgomgzowym®gm LsdFm dgbgxdgbBHMsb ghmo  Jsbvbolidygdgaros 30335600l MHOLZgdOL
3oOmm30L  LoLEBHIoL Tgddbsls s BYITHBYOZYMDsDBY, 3MB3sbool MOLZYOOL ToOMZOL 30030l
d99406sbs> > BMbo@M®mObaby s dolo Logddosbmdol Fglobgd  5J30MmbgMgdolmzol  MYYMEsH¥WS©
3650000l §om965%y.

30335600l GHoL3dOL JsOHMZ0L 3mE0E030L JoBsbos 3nI3s600L Fobsdy M0 MHOLZJdOL sIM3gbs s
0boeobo, dgbsdsdolbo MoL3gdol odo@gdol s 3MmbGHMMEadOL sfglgds, MHolizgdol dmbo@dmMobyo s
©030GHJd0L ©E3s. MOLZJOoL FoMmM30L 3E0G03s s LoLEYIGPO MYYMEWsHIEr Jgdm{dgdsl Asol s
Jomnby 50LbYdS LEdIBOM 30MHMBFILS s 3335600l Lodd0sbMdsTo IMTbEIGO (330w gdgdo. BHMYBobyol
@5 FoOHmM30L LEHIBIMEHIBOLS o 3OMEIMOIOOL Lsdowgdom 3md3sbos oBbs obobogl dgddbols
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20656L150 5635608180 3560563598980

3MmBGHOMEOL  2505OMWMWo s 3MBLEAHOYIEoMo  4Mgdm,  OHmIgmdog  Y4zgws  0sbsdIOMIYEL
2390003059090 5J43L 153MMO BMBJ30900 s 3oLbOLTYJIWMDS.

L5d9gm350gMge LsdFMm 90350y M@gMdal g3l 3md3sbool IgbgxdgbGHol doge 3ma3sbool Mobgdol
o630l 3moB03olb s 3MMEJEMMIOOL  ©33L s  SFMFAgRL  MHOL3GPOL  BoGm3zol  LobEgdol
5009335 IMMd5L 3m335600L Fobsdg Ige® Mol3gdmMd d0TsMmgdsdo.

(i)  bsgm900Bm Golbzo
Lo3MgOGHM MHOLZo sMmOL MHolgo, MMI BobsblrMo 0blEHMMIghEHOL gOmo Fbsmg 396 Tgolitryangdl dob
9M35¢MdgOL, oM ZobsblwE VoMol 458mof3g3l Fgmeg FbsGolmgob.

303356000 bs3MgOEM MHOLZOLEEIT0EMYIOEgds 3MEI0350 3MBGHMMEMEYDS.

30335605 29603399 MOLIPOL PoIFDBP3I3 3MT39B0gOMIB  FossHBNZI3L. A9ITBM3g30 3MI3sbogdo
89060bg35  39IBEOOLMBIM0BMBOL, Lsbmmdol s  3MJ0EMbIM0BMdOL  3M0EIM0MIGPom, G5
2399¢0bb3MBdL, FogMo8 56 FGAM0GIMRMYds, 39 DBM393700L LogMMsTMEOLM L3MILOG™ MgoE0bagdol
3900 gdsL.

30  ULs0sGME0s60 PoMYOEGBgd0 ©s HoLZIOOL FsOrMZs (3oaMAgMgds)

bs369000m Golijo

J399m0 dmygzsbowo gbMowo 5839690 5obsblivydHo damBomgmdol sbsm0odol 3md3mbgbEgdol LozMgodm
6H0ol3ob Bodliodog® 3MDoEosL.

31-¢093-22 31-¢0g3-21
Lodob3M g3MboEJoO 13,061,132 10,064,612
©5b039300056 dobomgdo Ggdmbogergdo 6,113,393 5,541,225
B0 O ol 933035¢963 900 430,303 448,975
Loobggls U b D d O
5063900 Bob Jo 350l drrrmdy Fermdoo 300,115 300,230
dobom9d b 6
OPARIEO 320 HRIIION? 406,434 210973
Joa03s60 By3MYEoGM Molzo 20,311,377 16,566,015

5H039300056 doLogdo F98mbogergdols 350sbMds s6g3Mm0dYJdOL MaMoolbmgzol 99dgy0 0ym:

w7030 3OMBHM 2022 a5mxsliygds 2022 3G 2021 aox3slimyrgds 2021
35053530 IRBOL 33M9dY 1.488,199 - 1,567,969 -
0-30 ®O0m 35005450530 740,638 10.048 2.571.224
31-90 OO 35@OFIVHGOW 3.213,558 8,077 1,188,968 46,284
91-180 OO 353G 229,331 29,148 90,377 48,793
181-270 ©©00) 350055053 134,022 56,893 60,176 29,561
271-365 QOM 35053553 58,144 29,418 110,438 56,3510
960 §9ebHg 39G0M 390002503 977,995 594,911 365,831 232.769
Loy 6,841,887 728,495 5,954,983 413,758

30335605 96 ol 960d369wmz5b0 Ls3MgoG™ Golgl ©IBOGHMMYDMD F0TsMHMNYdsdo, OHMIMIdO3
§o00m0ddbgds 50Dz Mem 30M9dmb 3003000 LssHW3I3M  M3gMS30d0ED, ®osd 3meroligdo
249999999905 @5 49dM)dNdsggdgero  3Mgdool MmgHBYM3z0, MMIJLOE ©3IZF0MHGOME0S  3MEOLOIB,
2499999999905 965¢MA0MH5©, MMPOILOE SOLIOMOL MdOYIBHMO TBHI0EIOMEdS, MM sTDP3IZL oM
LgOl 56 56 Lr®l 3o530dgeml 3090900b 29obs.

365 MOL 35053530 gdol G99y I9b9x96GH0, HMAMOE fgbo, LEHMW® sM7HIMZIOL IBLIIZ0WIO
oL gd 2og3elrMgdme 99mbogegdl.

(iii)  gmogzgombol Golizo
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0330MdOL MHOLZo MOl MOoLZo, HMI 3M33560s LoMMWMWYgdL §oofgygds Ms30L0 Z9EYOIMEIYdJdOL
©3LORIMHE LoFMHM LoblMgdoL IMBOEOBYd5T0. W0 3Z30MBOOL MHOLIL 5EFOWO 5J3L, HMES 5JGH039d0Ls S
350 gdgd0L 3500056Mds GMMTBIL o6 gdmbgg3s. 5JBH03900L s 35O GDdJOOL 3500056MdOL
5 bLa3MMEIBEAHM 065339 gd0L  TMbZ935 /96 3MBEHOMEOMPIMO EsMINbgg3wmds 3obIbLGMO
0bLEBHOGMBHJOOL, s 3500 TMOL 3m335600L, JoHMNZ30l JoMgEo 300630305, 3500gd0L LOYIO ESTMb393s
B399 B0bsBLWOHO 0blEHOEMEJOOLMZ0L, MY, dOBEIL-EHMBEDoJ30gdL BIoMo® FoM33939w0
35005 5J3L 5 bbgoabbgs GHodobss. ©sdmbgg39eds 3mbHoE0s3 dgbsdarms AoBsMEML ImIRgd0sbMd,
0053 51939 OBIOEML BoMoEwol Gobzo.

03300Md0L  JoMmMZ0LsL 3335600l 536, MBOHNMBIgEYML, MM gmzgwmzol gdbgds Lablmgdo

AMWO© 65350090000 535300605000 3505EIFEYPIM0 35 JOIYGDJOOL FoLolEWIMIIWS©. 3MB3s60ol
©033000Md0L 3mboEogdl 9gbgxdgbGo ymzgurmz0vMo s3m{dgdl.
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30  ULs9sGNE0s60 POMHYOUIEGBJd0 s HOLZIOOL JsMrmgs (FoaMAgEgds)

350005680l 36mR0em960

30035605 033000Md0L MOLIGOL 35¢005BMBOL bW OBOL LodwYoEgdom FoMmMogL. 3mB3sbool gobsblryMo

35909 gdgd0olL ©9dgEHgLmdsl bgwdg3trmergdol dobg30m 35s AJdS 3BFMOTYGOOL MMV
960 ool 999gy.  d96gx09bBHOL  [obslfomo  Fgnoligdom,  Losbmzgzm  bgwdg3degdgdol
3590 g0gd0b 2odmBEObamg Bwso 653509d0L F90BIBdOL BMSG030 56 5FoMdIOL g0 [awb.

Gmombmgbs s
5659600 1 3. bs3emgdo 1-6 o390y  6- 12 ;39809 1 §.99¢0 beem
2022 §. 31 qo93-b dgogmdstrigmdoo
3JHoggdo
B0 OO BUIESPO JJ3035¢963Jd0 430,303 - - - 430,303
LodB3M ©g3mboG oo - 1,119,903 11,941,229 - 13,061,132
L50639LE BOL Jow 350OL dMEMIY - - 300,115 - 300,115
BEMOO0
5103930056 JoLowgdo 638,047 67,148 5,408,197 - 6,113,393
3905H039300056 3oLoYd0 309,683 - 96,751 - 406,434
D6, bgedn3H egdom MHgHgMhzgdol 708,250 2,810,349 3,365,004 - 6,883,603
39239990 fowo
Ly gobsBlGo g 0gz900 2,086,283 3,997,400 21,111,296 - 27,194,980
RENG G ey [
©5B03930L 3MbEHOsgEHOL Mgbgm3zgd0 1,477,326 164,657 6,731,146 - 8,373,129
2395bsbgo bsgmdolom 2,476 351,332 190,272 - 544,080
23505LObEOYE0 A9IBMZI3S - 2,002,861 2,970,247 - 4,973,108
Lbgs 30bsbLwMO 35 gdIEgdgd0 179,146 95,651 - - 274,797
b 30bsBLMGO ZseEgdUYEgd9d0 1,658,948 2,614,501 9,891,665 - 14,165,114
03300030l j30bs 3930 427,335 1,382,899 11,219,631 - 13,029,866
€053MHMZ0M0 03300MdOL 3930 427,335 1,810,234 13,029,866 13,029,866
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30  ULs0sMmNE0s60 OMHYOUEYd)d0 ©s HOLZIOIOL FsMr™Zs (RoaMAgEgds)

Gmombmgbs s
5659600 1 3. bs3emgdo 1-6 o390y  6- 12 ;39809 1 §.99¢0 beem
2021 Gamols 31 056300l damdstgmdoon
5Joggdo
B0 QOO BP0 §J3035¢29b3HJd0 448,975 - - - 448,975
L5ds63M ©g3MBOEYdO - 922,776 9,141,836 - 10,064,612
L50639LE BOL Jow 35OV dMEMIY - - 300,230 - 300,230
lugoteleley)
©H03930056 dobomgdo 425,493 692,584 4,423,148 - 5,541,225
23905D0393006 Jobowdo 86,440 16,165 108,368 - 210,973
D6, bgwdgzHmegdom MYHgMh3zgdols 625,629 681,401 4,619,763 - 5,926,793
391393 wo foo
Ly 530656LmGo sgE 03900 1,586,537 2,312,926 18,593,345 - 22,492,808
332 EIDYYBIoO
©5B03930L 3MbEGHGJEHOL Mgbym3zg00 1,053,529 764,289 5,094,445 - 6,912,263
2395babgEo bszmdolom 3,547 89,165 378,123 - 470,835
3905LsbEYE0 FoEsBM3II3S 625,345 705,102 3,238,037 - 4,568,484
Lbgs 30bsblwMo 35 gdIEgdgd0 87,627 26,443 52,886 - 166,956
Ly 530656L¥M0 3500 YIMEdPOO 1,770,048 1,584,999 8,763,491 - 12,118,538
03300030l j30bs 3930 (183,511) 727,927 9,829,854 - 10,374,270
53MMZ0WO ¢0330MdOL 3930 (183,511) 544,416 10,374,270 10,374,270

(iv)  bs8sbBm Golizo

LodsBOM GHobzo MOl MoL3o, GMI GobsbbyMo o0blEHMMIG6EHOL bodmdsgwm gGMEso bBsgzsgdol
153500560 POMGOMEGds LodsBOM BoligdOL (33¢0EGdJIOL 4TM (335¢Gd5O 0J69ds.

30035600l 3mo@03s ©s 3OMEIEYIOJIO0 bgwl WFYmdlL 3md3s600L LsdsBOHM Mool dMmboiools
890306905l s 153w9oEgdIL 53E3L SHILMUL S S3MBEHGMEWMU 5JE039d0L A3BsFowgds s MMEHFJEOL

0803gd0b LGHOIEMHYdO.
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bl 88 0sBm3935

20656L1%0 5635008180l 2560505987980

30

L535(m0E0360 VOMHYOEGB9d0 s HOLIFOOL FsO™MZs (RoaMAYMgds)
(V) 89m35%0<9¢v0 302663969530

(99600 Lsgdo®oggemme OECD Non-OECD lsegom

31 y399dg6o 2022

5Joggdo

B0 QOO BP0 §J3035¢0963HJd0 430,303 - - 430,303

L0563 ©g3MBoGHIdO 13,061,132 - - 13,061,132

150639LE) Bob Jo 3500L dmermI©g 300,115 - - 300,115
lugoteleley)

©5H03930056 dobomgdo 6,113,393 - - 6,113,393

23905D0393006 Jobowdo - - 406,434 406,434

b3, byedgzmrmegdom HgHyMH3900L 1,753,742 1,104,998 4,024,863 6,883,603
390539870 fowwo

Ly 530656LmGo sgE 03900 21,658,685 1,104,998 4,431,297 27,194,980

332 EIdYYBIoO

©5B03930L 3MbEHOJEHOL Mgbym3zgd0 8,373,129 - - 8,373,129

2395bobgEo bszmdolom 544,080 - - 544,080

3905LsbYE0 FoEsBM3I3S 828,987 872,888 3,271,233 4,973,108

Lbgs 30bsblvMo 350 gdIEgdgd0 274,797 - - 274,797

Ly BoBsBLvYGO 3sErEgdwYEXgdYR0 10,020,993 872,888 3,271,233 14,165,114

$30bcs 3mBogos 11,637,692 232,110 1,160,064 13,029,866

s(998do Lsgdsrorzgmmem OECD Non-OECD lsegem

2021 Gerob 31 ©g3-U I mdsmymdoo

533oggdo

B0 QO BUYISPO JJ3035¢9639d0 448,975 - - 448,975

LodB3™ ©g3mbo@gdo 10,064,612 - - 10,064,612

L50639L¢) Bob Jo 35000L dmemI©Y 300,230 - - 300,230
luglotelele))

©5H039300056 JolLowgdo 5,541,225 - - 5,541,225

3905503930056 dobomgdo 33,937 6,975 170,061 210,973

B3, bgwdg36rwgdoo MHgHgHh3zgdol 1,136,899 293,156 4,496,738 5,926,793
3905393 wo fiowo

8 0656LH0 3gBH0oggdo 17,525,878 300,131 4,666,799 22,492,808
I 3 0 5039

39LEIPI)BIO0

©5B03930L 3MbEH®JEHOL Mybgm3gd0 6,912,263 - - 6,912,263

23903LobgEo bszmdolbom 32,649 217 437,969 470,835

23905LOb Y0 FoEIBLIIZS 1,045,408 177,084 3,345,992 4,568,484

Lbgs 30bsbLvMo 35 gdIEgdgd0 166,956 - - 166,956

Ly 3ob goemgdwyemgdgdo 8,157,276 177,301 3,783,961 12,118,538

$dobcs 3mbogos 9,368,602 122,830 882,838 10,374,269
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20656L150 5635608180 3560563598980

30 L535M0E0360 WOMHYINEGES ©S BHolZOOL FoMIZs (F9aMdYMYdS)

(Vi) bsgsemeghea Gobizo

303356000 5d303900 ©° 35EJOMEGOgO0 JOMDY 9@ ZowBHsdos ©IbmTobomgdmwo. vy ghmo
3502993 0b 59303900 ©5 39O IdIO0 50 gmMb3z93s, 3335605 593l oS LgsEMEM dmboios (“OCP”)
Q5 3533X0M0 39OLOL 5MBLEHBIMBOJM (3300 GDdJOOL B3 bol J398 godergds dmgdsgUL.

9969%096FBH0  3oLvbL  539BL  Fo33WOMO  3MOLOL s LOZOWNHM BBMYPIOL  JobgzomaMgdol dmdog
9bo@m®m0ba®y. 3m335605 5306908 IBMOML L35 MGHM 3MBO30900 s MHBOHMBIYLYMRL, GMI Moo

1535 BHM 3mHBOE0s Y39ws EOHML 0do@gdol §398 oymlb dmdzgmero.

30035605 LogoeMBHMm Mob3ol {obsdy L JoMOMII© sHBMZ]306 ToLogdo Tgdmbogergdol s
2905b5bEo boMxgdol Bofowdo, HMIgdoE 533 EMESMLS s 93MMT0s YBMT0boMdWWOo. 3mB3sbool

L35G MHob3OL 3mboEos sbgmo oygm.

2022 §. 31 093 2021§. 31 g3.

USD 0bm30606. EUR EUR
5639880 ©960m80606.  USD ©96030606. ©96080606.
BYWO ©5 ol 933035 bGHv0 15,423 489 22,797 8,355
5039300056 JolLomgdo Fgdmbsgergdo 4,903,161 - 4,394,863 8,227
23905D0393006 FoLoMYdO 276,789 - 1,585,191 7,784
LosBe byed3 MybgM3930L gosg Howo 6,242,702 - 4,634,503 95,023
Loabe bgerdg3® HgbgHhgzgdo (5,828,007) - (4,970,648) (97,101)
3905H03935Dg 35000LbEIWO bty gdo (4,814,858) - (4,904,843) (24,143)
3065 3mBogos 795,210 489 761,863 (1,856)

399mygbgd9eo 0gbs 89990 3608369 mgs60 LadmmEgbdm gobszggogdo:

©wsMdo 2022 bssbgsM08M msmowo 31 g3 2022
usbD 2,9156 2,70206
EUR 3,0791 2,8844
Lodogoe 37GLO L3me@ 3OO Losby ML
W60 2021 31 g3 2021
UsD 3,2209 3,0976
EUR 3,814 3,504
L3900 379OLO L3me@ 3OO bosby Ml

bgbbodonibmdob sbserobo

WMol mbogH o 4o89sMgds (o3gds) 033 MESMOL s 93mml dodoMm 31 ©9398d9ML, MMAMOE
339000055 65396900, MsbMHG 35¢EHsdo YbMT0boMHJdMO BbBLWGMO 0bLEHMIgEHIdOL Tgg3sligdsby

Jcmsbgbs  gogagbsl s  J3gdmod  BoBggbgdo  m@ybmdom

050923001390 M0 Imyqds-BoMowby.

0080mgd09090o

3930BHowbs o
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bl 88 s B3935
20656L150 5635608180 3560563598980

30  bsBsGorgrosbo motg8-9erg8s s Goli3g80l 856035 (3586d9¢7905)
3booBo  gaolbdmdl, Mmd yzgws bbgs (33we@o0, goblogMm®mgdom  LadOHmEgbdm  8sbs3zgmgdo,
FUCRINGINGRRS

399956905 053995

0909905 56 VoS0 s 302,905 36 V650 5 3530H5e0

3530%5¢m0
31 ©g399d960 2022
USD (20% 33000eds) (159,042) 159,042
EUR (20% 33@0q9ds) (98) 98
31 093 2021
USD (20% geomgds (152,373) 152,373
EUR (20% 33@0egds) 371 (371)

(vii) bs36mpgbcde 356533900 Golizo

LodoBOM  LodMMEIbG™ 3965339009001 (330 gdsT  Fgodwgds  YOMYMBOMO  bYRegzwgbs  Fmobobml
530656LE AYMToMgMdIBY o 30335600l M3gMHE0JdOL TJJAJOBY.

2022 s 2021 Garol 31 ©9399060L daMBsMgmdom 30335605l o6  go5Bbos  I3mEsgo  gobozzgmol
0bLEH®MIIBEJOOL BgImddggds, sdoGMmI bgerddmzsbgwmds m3wol, Mmd 3mad3sbos 56 gd390gdsMgds
06003690 ™3560 LodMmEgbE™ 3565339000L MOLZL.

31 gmm3z5e0Lfobgdgmo asmgdmgdgdo
() bslssBsMagm 3GmEglso

Lo56g9MH0TR90M  MMOYOLMZOL o6 F0dEObsMYMBL obgmo d60dzbgemgzsbo  LobsdsMmErm  ©sz9d0,
MIgdLs 9g0dgds SOLYIBOMO 4531965 3JMbEgl 3md35600L BObIBLWG IYMIsMgMdsbY.

() LogoEslisbsm 35eEgdYIEgdGd0

LodoMmmM39mL Logoobobom LobEgds, MmIgeog oym 990mmgdmeo 56 8930s dognsdo Losbyomodm
39600m@oL  dMEmbsmgzol  3md3s600L Mm3gMo309d0L  bbgoalibgsyzsmo  0bEIM3MHgE300L  Lodrowgdsl
0dg3s. dglodsdolo, 9969x836G0L 80gH 353900 BoddslboMm 3mHB0E0gd0 s Lsgoslsboswm
3mH030900l Ibors9FIN0 MBOE0SWNMO ©EM3TgbEsEos 903w ds gobgl LogsslvbsEMLmMLb sgz0l
Log3dggero.  Loassbobsm Pgwo 33aeg ©oss bgeolbyxkwgdol Fogh  assbobsadol  3Mmbom
890mfdgdoLomzgol Lsdo 3oegbsdmmo from sy 496353wmdsdo, dgdmfidgdol Aosfy3g@E0wgdol
05M0Ps3©Y.  2oM339I  30MoMgdsdo  Jodmbowrggdo  99odrgds  dmoEog3IL  MBO™  bobyMdwog
39600MmEgdL.

LodommM39ml  LoG®MBLRIOM  Bobigdol  JobmbIgdMdol  dobgzom, MLYdMBL  sbysm0Tdagdol  ©s
©M399996@5300L  Immbmgbgdo.  Logoslobsm  mMasbmgdl  8gmdwosm  Fgogobmb  sds@gdomo
Logoolobom  gg3sligdado 490330 BHMEDOJ3090m906 93930060 gd0m, Too TmEOL, Toga®sd oM
8900093560 gds  FbmEmE 353800 9d  FbsMYYBMB  BHEHbBoJ3090BY, vy olobo dookbyzgh, GmI
G9bBog300L FoLGdO oM SMOL Fgz3oLGOYIE0 LdsBOM F0HMDIOOM.

396mb3gdrMmdols s 3M5dGH030L 2om35¢0L0bgd0m. LogsEoLabsm MMmYsBbMgdL dgwdwosm Tgoxnolimb
0535390000 Logoolobsm 4o@olobogdo 49M339Mw BHMbDIJ30gdmb ©35380M9gd0m, Tom Tm®OU,
0050 56 JgMOBMAW S TBMWME 9353060 JdE TbsMdmMb EGHMBDBIJ3090bg, o) oo doskbosm,
G0 BHOobBd30900 96 5610L FgnsLgdEo LEdIHBOHM 306HMBIBO.

396mbBIdMdoLs @5 3M5JEH030L 39m35¢olfobgdom, Logowolisbsm 3956mbIEadEMdOL 5dmygbgds s
06@gm3M9@S309,  3oBLIZNMPMGO0m  Lod™MoblgghHm  Robgdmsb s  @©s393006MH PP FbsMYdMD
AM3BBod300056 ©535380Mgd0m, MBYds FoM33930MdOL bogsbo s dmdsgsemdo Fqlsdwms dmbgl
Log0oloboMm 35EYdEgdgdol 3603369wM3zs60 3mM9]GH0Mmgds. d9bgxTgbEHTs As0mo@bs 396 3390w0
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bl 88 0sBm3935
20656L150 5635608180 3560563598980

2396bxs o 06GHIM3MYGHOE30s Y3gws 8mgddg  Logoobobosm  356mb3gdemmdslionsh s 9MH33939w0
Logoolobom 8vgbergdol s®mobzol 0blE®mdigool Ggledsdobs. d9bgxdgbGo m3wol, GMI dowgdvIwo
dbxgmdgd0 ©s 063HIM3M9EH309d0 bBoMNW0sbos 53 GobsblrMo sbxsH0TRIIOL MsMOWOLMZOL Y39gems

39L5d530LO BoJEOL gobborgol 9999y,

32 5353806900 FbsMggdo

(@)  93mdgEro 3335605 > Lsdmeomm 3mEGHGMemOl dgmbg Absty
2022 s 2021 fiewol 31 9399060l 8amdscmgmdom 3md3sbools wdsmsmm ddmdgwo 3md3sbos ogm
Lodo@mgzggermdo 9mgddgwo LU ,,05B0bds630“. 2022 s 2021 Ferob 31 9393060l 3amdstmgmdoo 3md3dsbool
LodmEmm 5d30mbgM0 oym Bobgmol Labowbm Mgldmdwo3sdo osMLYdMEo A3l ,Lobdosby 3mowoby
06@sboMo 9b MMYoE (XaB0o) 3m33560s. (92.770%), 3-bo do bsodo (6.547%) s Lbbgs dotmg Fowol

953mmdgegdo (0. 826%).

(b)  doMomso 969x%3gbEOL s65BLIMMYDdS

00053560 9969% 9630 29olbIMBL OMYJEHMMIOL (50TSLMWEGdJEO).

@569030 2022 2021
bsyxo 5MHoEboEo bstxo  ©M0OEL. 35¢r©
35¢0l
by g3sbgdo s dmbMLgdo 721,404 231,949 729,957 232,222
5b57d900L8980Y d96980GJO0
B3935 2,092 - 2,092 -
80753 9969% 396G 0L 3m3396L5305 Lvyen 723,411 231,949 732,049 233,222
32 ©s353806M9dweo dbsMmggdo (3oaMagergds)
(@) H®36Bsg30gd0 bbgs 3538060 gdeEm FbsMmggdmsb
2022 5 2021 ol 31 ©939936m00 ©aliMvergdwyeno Ferol 30380605399 dbsMggdmeb owgsmago
659900 5 535380090 boMxgd0 s Fg0MmLegsro 990 a0s:
2022 2021
30bbgLgHoy 98mdy Ubgs*  d0BbgLgMog 30mbdy bbgs
QWPO  @o Ywgdo o
LsgHom 3mB3605 LsgtHhoe 3335605
36@GmeEol 3mb6@Gmmo
4398 b5 Jq0 *
s3&o39d0
BYIWO ©5 B 933035¢7b - 422,037 - - 49,413 -
L5d563™ ©g3mbo@gdo - 54,829 - - 54,701 -
©5%03930056 8ol Bgdml 407,456 139.401 9,062 212,185 42022 1,032,909
Borqosbo sghoggdo 407,456 616,267 9,062 212,185 146,136 1,032,909
3oeEdYgddo
b5EsbE byewdg G350 477,763 386,5467 175,966 197,193 128388 1,124,362
dor0sbo goerEgdriEgdgdo 477,763 386,5467 175,966 197,193 128,388 1,124,362
350985¢nsbL60; 35056905 35,000 38,500

239056305 2399w 05 135X JIMEXM SBPZI30L 396EMOL (CIC) Labstygderm LL dsBobdsbol dogH
9@ Obgeo B0l obagsMs©, Mo 395GMTs g0degds goboisml Mog0bo Laddosbmdol MU,
b goobol Botowro Bsbsmmgds 1 bodwmdscm ol 4obdsgermdsdo.
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bl 88 0sBm3935

20656L1%0 5635008180l 2560505987980

32 ©5353306Hgdrmo dbsMggdo (53Mdgemnds)

2022 2021
830%bgLgMmgN FdmdgEo Ubgs*  doBBglgmmgyy d3mdgo Lbgs
@900 LsgMHorm 335605 @900 LogMom 335605
3M6@GMmEols 3 3MB6GGMemols 3
J308" J308"

899mUsgamols 560080
3900098 3619905 664,246 1,810,116 290,495 243,083 545,631 1,944,544
Lo36m39bG™ G9dmUL - 26,221 - - 6,777 -
365%e BaGswgdo (208,221) (96,819) (11,666) (133,768) (66,813) (3,067)
59165%0 BoG>e0 (85,502) (117,759)  (2,400) (7,550)
(33E0@B5 (32,848) 32,967 (900)
3914030 botrxgdo - - - -
by 370,523 1,617,911 276,429 101,765 518,465 1,940,577

05353006090 FH6998056 Fo6003LgdE LEdIBIM I3MBOEJIL gMoEbgds Herow®mo LadMmEgbEM gobszzgmo

11%-0¢0y.

LogPom 3mbEH®meol 4390 8gmao d0BbgL MHMYMEgdo 4mEolbdmdl LL doBoLBdB30L 930¢Mdor 38356090b.
bbgs 053930060900 Fbs®mg9d0 oMM 8950y9bL 35¢0by XMzl H3MgdL (Lsdmermm sgigombgMols

3300™d0E0 3md3560900 s 5.9.)

33 399pamdo Imgzergbgdo

ol degoml 30035600L 80bsblwe oMgdEHMmMs© 396m dopmTzowo ©s0bodbs.

45



9969x 3960l 5bg5m0d0
3969M5¢rmM0 oM9gdEHm®ol Fgmowo
35803399 dmdbToMmgdgd™m s 5J30MmbgHgdm,

B396 X960 300093 95056 9HoEYPIBMOId0 35M00 LoEsHW3g3M BsBMBY, Togsd Tg3dgeroom Fgy39Jdbs
330656LOHO 0bLEHOEGMGHO, OHMIGELsE 9J3L dWogMHO BB @S Yo Boxkgdzgwo, Goms JobzsaMdmm B3zgbo
5300300 JoLiMOxgd9d0 893Jdbsod  AEYMOPO  VOMGdIMgds  (fo9Y3s60 3MmboEogdol dowfgzom s
B59394o0d©gm LGB0 s 10IJM 35OGBoMM© B3960 3009bEBHIBOLM30L s Ws0BEYMYLYOMWO
dbs699d0Lbm30U.

B396 a3x9Ms 3MI)35000560 3mEgb30se0ol, B396 29335Bb0s MLOLo s LoFoMm 3m339BHabEos, Moms
39399030003009m  359mf39390L,  398m3060Bg3000  FM35WBINHM369d0m,  OMT  2535MJM®  DBOS?,
39bgbolidygdmds 3033350 B3960 VOMYdMMgd9d0, 30gmm 0bm3zs30M0, Imdbowo s sMfdMbgdmwgdo
3500, ®mA B396 d9330dw05 30ymo B3960 3r09gbEHJOOL MLOBOHDHMYBOL »YBMHMB3gLIYMBO FoMmbEo.

2022 ol 3960 99092900 39583969m. 36930930 250BsM©s 17.2 Iwb wsMsdg s h3zgbds Tggyds
2905L5bsdEY 2.8 b oMl Josmfios, Mg 9Oo fom sMg Jorhgmwo BOHEOL 73%-U Homdmoyqbl.
fcol sx30dL0MgdYEds j80bs Imqdsd 2.4 3ewb co®o Ggoyobes.

00 B3935 (80) 560l dd ¥AMBoL 9300 (099MI ,3MEEObAO“ 96 ,x3MB0%), GMIgwos M3gMHoMgdl
05DsMmDBY, OMAMOE B0bBLYOO 30EEObYOL 3335605, HMIJoE BMOEIZL LOdEIM 15d0sbMBdL, sBW3935LS
5 0bobal. B396 3300w mdm d93Jdbs0d MBI MO0 306379096 EGHIO Y30MOGHILMBS, HMBgwos dma339dL
MBo0gl 9909ag0L, ©993859mBogdl Bz9b0 3e09bE9d0l LoFoMmmgdgdl s LEMWMsE Flisdsdgds X aIROL
LEAHMBIFOE B0BBL - 458M0Yygbml LobgMYos 3meEobado Fgdsgzsc 33356090l Mol Laszsbmdl Bzgbo
LgMH30LgdOL M35 BIOM369dL FoBBMIM0Z0 300963 YIOLINZ0L JOHP0sbO FowIHY39EOWYdom s JM0SD
Lo3mbEogd@ ™ doxboby.

B39 39J8boo  3OMMIHIOL - MMAMO0Ess  Bo3MgoG™M  bsHgdo o LoEsH®3g3m  OBM3S -
dmIbToM9dgd0Lom30L  4g39esbg Imdygd0sb0 89megz5Bgdom. d90dsgzgdwIo 3MHMYYIE9d0 L3909 IMS©
39496005, ©5y06 998mms35HgdMo 306MHMdYd0 TJglodsdgdmEall sb0TbIEgdsls, gogMmosbgdrIeos g,
390549393530 5 9O® 3539¢ 0 s FofmEIOMos 9HM0sbo byM30L-Bsbx MOl F9dzgmdOm.

B396 352039 qdm B3960 doMH0mMoO LEGMBHIH0MO 3MOMMOEYEHJOOL 395300569gd:

0 B3960 BMIMBOMYdS OXOEIODIEOS S MOL3YOOL FoMM35Dg JoBbsE 0LObIZL TEYMIEMBOLS
9003500 BOHOL MBOHNMB3gEYMmRsL.

0 B396 A9bz3sbmMEogagm IMogzsco 0boEosE03s s 33Wogds h3zgbl LgMzolgddo s 3W0gbEHYOMb
900Md580, M30d 3M35bmm 499M{39390L s LomsbsmE 385MM™ MOLZJO0 dM(39TNIE SMBLEHSOOL G
2396M9dmdo.

0 B39b 293583sMmmM3gm B39bo 3sMBHBomMmMds Rate A-U 350009Dt39390000mob @ 4935099xMmdgLgo Goligol
dsmm3z0lb  0bLEGM®MIIBEJd0,  Boms  NHBOMB3gE3gmm  MOLZOL  3MOEGHBYEOL d9glodsdolo  FoMM3o.



159039 M0 BoEIBPZIZM BsDBIMO LEIBOWYIMIE F0MIMOIYDS, I3, 39393900l O SMILEIVDOW MO
2396099mb Hobsdg 30099350m, o3 J0M0MHIE 29TM[ITMW0s 969 Fm39d0m. 000l Jobgszs©, Mmd 2022
9l G903Rbgm©s BgdBH™®mol 5B Jmgero doldEHosdom, dogMsd dslBy dbodzbgermgzsbo dog3agbs odmbos
350535 0bxs30sd, MHmIgewoi 99bsePmbes dmgwo ol 563s3wmdsdo s Jomwwo (GEL) qs®ols
35050 2533L0MO 3MOLO Y56 5 ESLMID J0TM193580. 58 306MBYOTS LHOMWMME 49630MHMBS B0
36900980 @5 MBOM Foswo sBRMOTLHMEOIOOL bsxgdo, Mol 89099053 99930M©s 3609dos, MMIJLO3
23960LsBW3M9ds 533 mes®do (USD). 396 8m3zgum©oo dm3wgbgdols 59og356 gob30msMgdsls s Fobslfo®
9030090 BMd900, B3960 RsligdOL 3ME0EH030L 3MMYJEH0MIOOLIMZ0L WS F93d9e00 BMTPYO0BMBOL FoBOS.

2022 fol Bg9b MM gBo© 30493000 MG0I6EHOMYIMMO  3mO3MOMsEGoM  1gadgb@by, ®mdgwos
96003690 m36500 0BMHIdS LygswM 35FHMdOL LgadgbEMB F9sMYd0m, MR 3MM3MOsEHOMwo 1gydgbEo
93060303160 BOHEOL 35659 IMHI© 300050, ol gunl dd3-b mOBodbs BOS sB396s. B396 dowrosb
99BH0M900 o MM0IbEHOMGOE0 3045300 30B3IMYGHIWS© d0DBBbILDY O 5305(300B9, Losg dBEOOL 45%-
0 0EJIAHOL 3MDBOE0S S30353900.

B3960 xamxzoL d0Bbgso 360083690 Mm3bs©  Yosgfym  sbowro 30MMdYOOL  Fglsdsdols s 2022 gl
05Doldsb3ol 096 ILOMEGIMEIO FOBIMMNMYDS ,3000000 bdJoMMZIEMl 3563056“ Jgdfiydol g9
bogoerm @@ d0BbgloL  I3MIOGHIOOL o  LoYdMbBoGMm  3MMEHRIIdol  dgdgbom, bgwo  Fgufiym
3600369 ™36 bobEHMAL s 3960 xaMBoL 39630005M900LM30L Fobigarsls sHoE MbYBY.
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02.10.2023, 1, notary public Nino Shoshiashvili, whose notary bureau is located at the following address: N9, Leselidze str., Thalisi, certify
that the signature of the interpreter Ekaterine Kandelaki (Date of birth 08/09/1974; personal Ne01006012815. Domicile: apartment 54,
building 2, II quarter, Dighomi mass Thilisi), is genuine. The notarial act was performed at the following address: N1 Ketevan Tsamebuli
Ave. Thilisi. The interpreter has presented a document proving her knowledge of the English language, Cambridge English Language
Assessment Certificate Ne092461, Accreditation Ne501/1423/2 issued by the British Council. I, the Notary, have warned the interpreter
that she is responsible for the accuracy of the translation and for the liability that may result from inaccurate translation. She has
confirmed that she is fluent in English and ensures the accuracy of the translation.
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83069006 BgLabgd” Lsgsoggmmmb osghmbob 2011 ferob 29 ©339889M0b  N507  oacoagbocrgdol 31.3-5 Boberob
bygrdggedy, 35.00 @ifo Libedsem 5JHob Labmestm Boralb G BgberyemoBolioogol, Lagsdoggemb Bmaghndol
29.12.2011 §. N507 oacopgboengbol 34-9 Brberob 03535830, ©p - 35.82 @300, LyrHangyeml LagdEsbabaen Jmgguob 166-9
Begbenols Logdgae®y, 530939 500 @H0 ggddBabae LBaGEN G0l babmsm Bgdgegdol Gayobidfugeed
LagabyE0, bygsGmgaEb BmsgGmBdoL 29.12.2011 §. Ne507 oacopgbogbdol 39.1-9 daberob oBabA>E, biyem - 239.82 oo,

164.00 GEL has been paid, as the fee for a notary service pursuant to Article 31.3 of the Resolution Ne507 of the Government of Georgia
of December 29, 2011 “On Approval of the Amounts of Fee for Notary Services and Fee Due to the Notary Chamber of Georgia, the
Procedure of Payment Thereof and the Terms of Service”, 35.00 GEL for performing a notarial act outside the notary bureau, pursuant
t Article 34 of the Resolution Ne507 of the Government of Georgia, VAT - 35.82 GEL accordipg 1o Article 166 of the Tax code of

Georgla, as well as 5.00 GEL as a fee for registration of notarial acts in the electronic nots ing to Article 39.1 of the
Resolution N¥507, in total - 239.82 GEL. N0 3504470
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LablGBOL, Gombingo obbyEBBgdob, bbgs sdhoggdol 56 Gmdlisbrmybol 3nbeAysibd by 2©39dbonb.

Baogbgo gxdmoyByds Gydbrbighnmse 2023 femob 1 0s6ak0@sb 26 Bdegy @ gbawo Froo™
3960mEgbobm0L, BIdsEIGMMEOs SO 3sdnygBys. IASB 387505 gbobogrsgh B9Bmd 3oyl

BabL 1-0ls BmabegbadBo, Gmdgmog gbgds FserEgdegddol dod@obsty %6 561580006367 JEabogOEOb,
By Beatrob 2020 Femobs 0sBgMb ggemoemgdgdol 338mygbadol @Y.

BoeBdasymmds dngeol, 60 33 garocgbgbol 33nygdsd Bedegds 3wgs dmsbeobel goBsEloS
3695608905%7 8mB35¢ 3gMH0mE-dTO.

WW1%WWW®WWWMH*NW
3ObgdoomBols Bxbabg - LspMogbgm 3meo@ogol 3s8wsgogds.

A3@o@PPo a3l Bl 1-0b  Imobegbgdl  LsseMogbgm 3memodogol  dgbobgd 0bgmGAsgoob
2>B3aB5gdsbomsb 3355806, 3EOEgBIBo 3L Bgdobols ,B60dgEyermgsbo LaseGogbs™ 3exrogogs”
HOlgBomo  0bgmAdgoom bssamogbgm  3merodogol Bqbsbgd“. LsspMogbgm 3mrodogol 0bgm@dsgos
BAhHosmn®os, o) Jeomgamol gobblin® 36360898580 Bghsboge  Lbgd 06gm@Bog0sbmsb  ghm@
aBdowaobsls  dgodmgds  amboghwo  ogob  Bmbswmbyo, Gmd o pygrgbsh Beasdghl 03

A OBIOOCPRVY,  Gedewidbsy Do ©BIBaEL  Bo6BlaGo  BsHadaghol  doGomseo
BenBbBs1pdngdO 0B 38 FoBBLLIHO sb3HoBIBAL LIgMAZI Y.

Bl 1-0ls 33635 3BbgBo 30 FEIEOLOS, B30 3BAXAOL, GB 3HBaH0EYH MIgHIE0YHND.
Ubgs Brgengbgdomsb 36 30Gmbydorsh ©s3gB0fkgde LasRM0Ebn dneadegs 3HBAIHNCYHoS @ 36
LsFoOmgdl 33B7msgbgdsL. bseMogbam 3m@o®ogol 0bgm®dsgos 3godwgds ogmb B5¢)9M05yMo oMM
F35Bdg0gbol, Lbgs dmagagbgdol 36 3obmdgdob Brbgbosb 2500m80b56g, 8380Bsg 30, ) @Bbgdo
SH3B5ym05H0. MBEs. Y3Is baseAogbam dngrogogob 0bamBgos, Grmdgerog gogds 3603g6yagsd
OHBB30gdb, bbgs mgengbgdl 56 306mdgdL, 0330000535 36 6oL 860836 mgsbo. bsdFma sbg3) TF90dmBogz>

LsbyBdegsbgm @ Bvpswongdo @bl 2-0b 3Gdghognw 8gbodgbsdo sofgdogo ,mmblsggba®osto
Bay)osEammBol 3Hmpgbol” 338mygBdob sbsblibyrae @ ©)BMBLGGoMBobmgab.

B3l 1-80 ggaroegBydo 35e»s8os 2023 firob 1 03635 36 80l 39893 ©sFygdEo ferono dgmomegdoborgol,

OO 30353000 @ 33Bm0gghgds 3gAb3gIAoTmsR. FLL 2-0b 3hgBozel edrwgdsdo saowdgde
56 By0ggb oo Bgbgamob mshogb 56 3B BrmbmgBydL.

33@oegdyBdo B3LL 8-80 LdROOEbIM IMOGOS, (30@gd980 Lssamogbam Bgusbydyddo ©s Bggomdgdo —

bssogbam By@sbydgdol 3BLsbREMd EaTodBo Lisemogbym BggsbgbydBo gawogdol 3ebaxHAYdb
3ol basptogbgm Bygsligbol 3s68xHGBo0.

b0 3368613B0m, bysOHoEdgm BxEabgdIdo $HOL BN M3EdgBO BobBLYH B3H0TagdIB0, HmBergdog
0438gbsGdS BgBabdob p¥HIIR@MBIL.

LasOoEbam By@sLgbydBo 33EoEBdIBOL ©3HIES HIBMAOEdIES. MdEs, LadImB FgoBsdBnbs bihsbrsddo
bssmogbam Bygsbdgdob Byaaeob 3mbE)Bees Bydegae 8363xadgde:

+ LasGoEbgm By@sbgbob aaEogds, HmdyEog $Gob 3b3E@o 0bgmBGAsgool b sdawo dmgeybadob Fwaao

360b ByaEmB0b 3BMLFGL; - -
+ basemogbgm Bygsbigbob xdmbsmgEys@ B3mygbdacre doBomao BmBagBgob 36 33dmBEL Bgameob
Gaeoeegdob 83dhd0 sH0b gaEoeydydo baswmagbgm B)gsbgdadto, 33hes 0d Bgdmbaggobs, Hrmgbsg obobo
fob> 3gMom@ob BaEmgdob asdmbfimmgdob Bymgyes.
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bb 88 @Dz

@0GB¥0 ATl A8 AN - 2022 fRemols 31 on ol Beoambsmbom
3 X6 36 Boghaxro shseo bisbiaitigdo @3 obitmayhsaogdo (3sHymgs)

LD MY M0 Bpdmomo (Bsg3omgdo 4-5) Babls B-0bs 0d3egBgbiysgools bsbyeddggsbgemls, Gmdyeog

@36 3dsgh bbb, LsdImd sBmopm ghmo Bspsmomn (Lemsmo 3), Gy 856 Bgodaagds asdmcfigom
QVEIN@BS 3ol grorgserobfobgdoon.

G3Wogddo dsemados 2023 farob 1 osbgMosh 36 Bgdogy @y Farono dghomegbobogob,

LasMogbam  dmodogols @b Bgasbgdgdol gamomgbgdobogol, Gmimgbog Bmbegds 8 dgHomeob
@3b3figolidn 36 Bob ByBagy, SEMYA §sdmygbydol BgbsdegdermBoo.

GITOB0 B 1280 LsBBebsgem aasbsbsEPo - RGP REALIEO KHogPLs @
POEIPOICIBIRBY, Grdemgdog FohBmagdbyds gHmo MsBEBIa00b BxEI.

QICOmPPO  0ogoolfobgdh  @BxhgBom  pdmbywoll  oxgddobggee  aosfgbobyd
230530br)BE@doLysE.  gaEomgbdol Bobggom, ghmgmmo 36 0ygbgdl MIZEIBOMIO 5003gbob

3¥8mB330bb 08 M3gRsgogdobogol, Grdegdog FoGBmBmd MmsBH ©dbsBYYH ©F §¥dMI30MgL @AY
LbgamdgdL.

8900 LogdEsbabsEm 33EMBBEIBMMBOEIE 3¥dmBE0BIM), MBIBIGO @ILBIMO @ 290mg300035@0
@GO 5BUbgs3BIB Bodegbs GeBmadasl gols ©b BHrEmPIgBob B3gE0MgE0 s0sbobIl
336098580, GmBgEog 56 oL BoBBIL 39OM0BIBs ©> FFEBL 3G sbeogbl sy bysemogbgm ©> 566
@3B0 Bmpagdsdy. dspdoms@, b Bgodegds f3k3modEl 0ROl dEEdY@IdoL ©d 35b0sb
©335380690nmo Ltpgdemdol MREodl 3jmby sjBogol seoshydoo @bl 16-0b admygbgdoo ox Mol
©3fyadol msmomobogob.

Bsbl 12-30 Bgbfemgdgdo Bmoobmgl ghomgawl, s0sGmb ©53538069BN@O FIIFIQIOYWO Ld3sLIbIOM

95030 © FEBMEIds, bowm 6ydoldogho @RI bgd@dbibiem 3J¢hogol sostyds 0bes
53059m@0egdEgb 336 12-80 Bomoogdaymo 5sdEsAYBEb 3HadIHHIL.

LsdFm 3939 385GdL 0@ ILAHMIFOVW Bsgdemool BLL 12-b, B3> 33685GBMb, 01 Grgm® ps3moggbds
B3QOgBPRO-

(3E0oEgBgdo FHEIEIVS HH3EBIGgEBY, Hrdegbog drgds fs68mea9boero 3)@aMgdoc SRMYIT0
39M0omEob @3bfgoldo 56 8ob 8980003 &

0 580L), Y39asY M0 FIEIMYBOMO 39GomeEob
@3bfyoliBo, Do 30sHHRL:

* 3OIZIEIBNO Los@sLsbsm sghogo (08 8533300, H33Y6E LIZIGIIRMS, 600 EbadYMo dmygds
ogbgds bydobsfizemdo, HMBmoms3

BgLsdemgBYEos Bs8mOg3009ds ©OM9B0mO LbZsmd) © IWIFIRIPIW
Bp@3LbIEM FHPEIBIIDS Y3IES B¥IIBOFRO @ @3b3BIRM0 EHMYBOcE bbgsmdydobingol, Gmdergdog
Godmogdbgds:
~ gBggBBob BB 3JHogIVO @ OXHOb P EdI@IdIde

— sBeonds, so@p0bs @ Bugsgho rdawodte @ Bgbsdsdobo mBbgdo, HmdEdog SRONGI-IEes
BglsbsBobo sgdogel QoMgdawodsdo

- ol 0333306390 p38mygBdob 390mE@dEOROH0 9Badd0, rpmig aybifogdywo Brmgdob (56
3530¢)>eob bbgs 3m83mBgbGoL) 13§g0bo Baesblob 3mMgddhocYds 08 ;msGopobmgob.

B3OmgddO 355805 2023 fiemob 1 036360036 36 Bydgy ©Fygdawo Feronm®o 39HomEgdobmgol, sedgawmo
238eggbdob Bgbsdegdermdoo.
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bl 88 D399
ROBBU=G0 365030l A58 AMBB0 - 2022 fiemols 31 con BBl BoamBsinmboo
6. gOwo © grmob g3303%mobAgdo

H30
@322 @ 31,2021
80306y 2
0 35356080 430,303 448,975
BIDO @ FAWOL §3303xbihdo by 430,303 448,975
BICOL @ Fob 33033 gBAHIBl Lsyhgadyn Haodobagdo ogm:
= ©g3 31, 2022 @g3 31, 2021
) 4,519 42,077
422,039 49,477
G0¢0bob 4308y 3,745 357,421
Ly 430,303 448,975

2022 §emols 31 9393860l BpmBsmgmbom, ysEbmAEngmEs MmGo 336mglgds sGHIoGbyE JsGaaw
23565390056 (2021: ogm m6o 3608369wmgsb0 g36maglgds sGsdgod0bamm JoGowe 8363960056).

o HPH
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b 80 @D
20836050 363H0FB0L 43685 ABB0 - 2022 fiemols 31 onndiols Baoamdstambom

7.55d363m Egdmdodgdo

SN o331, 2022 @331, 2021
bb g9 83630 9,657,008 7.176.231
bb 3> 8630 3,239,875 :
bl 00800 83630 .
b 85Dl 0 54,701
b bagnegaz 860 2,833,680
Boxmosbio bsdsbam Eg3nbogPo 13,061,132 10,064,612

31 g90dGob 2022 s 2021 §. Boamdstigmboos B3b3gb80 @gdmbogdreo 7,200,000 @30 1)39006Eds
L3gsHmammb 335300 Lisbymafosm ByEsdbyEaggEmdOL Lsdbsbrmob 8oy ©sfigbgdeme 8060dserio

33304)d@0ols Jmmbmgbsb.

d9639880 235ma3bgdROL Ly3MgodH® Ggotobygdo ogm:

@Rl

o3 31, 2021
BB 2,833,680
B 54,701
6030600 3339 12,896,884 7,176,231
Loy 13,061,132 10,064,612

L5530 ©3MBOGHOL BeEsBLGBO 56 ML HOE FHRIPIPIGOWIBIWO ©d 363 pdBRNLTMIdYO. badsbzm
©p3OBo@IO §3BMgLIdLEos bidshamgarmb 3ndihane 3363080 PGP @iHB0. ©33g3ORI
Bostrgbionsh (L ,B3bobdBI0") 33Bmsgligbrie ©I3mdOGL Bmsdgh BxBmbsgseo frogo 11% (2021: 11%)

obogm 3363>HAHIRs 32.
©3OBOAPOL sGRIBO 33 @5 LIBEEM Ly3GMEIBAM 3¥6s339mO 2021 qos 2022 . 31 9393060l
Bam3smymdom F9Bga0d;
guiddo 2022, 31 3 2021, 31
LsBepsene. % obby LsBegsenem. % b
136 6 0380 12.7% 1,119,902 11.0% 922,776
6 b 12 0398) 14.3% 11,941,229 13.2% 9,141,836
(0 14.2% 13,061,132 13.0% 10,064,612
2022 §. 31 9399360l  Bpmdsdymdoo Bedgee  3mB33560530(LL LBIBOLBIBION)  FIBMILYRdWEmO

©PBMBoHIBoEH 54,829 @tho (2021: 54,701 @3M0) @IMO EHFOMIZES LaIHIBGOM dyEwByzGeiegdols

0555b85. 3963sORds 32.

aph ) 5o
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bl 85 D399
MMMMMM-MZMMM«M&DAWW

8. baabigghthogom gsbiosbo rasenogdo 3ol @spmAsiog aermbom

wn3 31, 2022 g4 31,2021
@30

33gado 300,115 300,230

3hom 0bgb@mgbs Lagserm @bk JxosemgdBo 300,115 300,230

©383M33g Fbsbrmo Lsobggbhogom gsliosbo Jsmsegbo dmogagh cmsdslidgdl bl Swiss Capital-ob
900630, B- 6cmBobseeyBo podgdrmgdoo 300,000 ws@o (2021: b Swiss Capital-oligsb 3gdgbocro
3330239980 GgoBobaom B- @stol 6mBobsenho motgbrymgbdoo 300,000). 2022 fenob byddgddyHdo,
3500 3bgEmobisl, dggmo 3M30mes 35335l 08539 9803bAOL 0839 BrmBobscrmdo pomgduwgdol bbgs
33096, 0335brdol 3508 2022 Femols 31 g3983G0b damBsGMdo sGob 2023 ferob 14 bgddgddg®o.

9. ©3DE3130@0 Bobsrgdo ByBmbsgwgdo

@hBo

©331, 2022 ©g3 31, 2021
Boxasbo Bobaggdo FxBmbsgergdo ©sBEgR0wEsb:

bogmaberol @sdE330b berdg®geydado 143,888 60,400
89690 @ DERIFOU bICTRION9IB0 5,683,696 5,276,046
Q©IPOGHOOIO LEBOMRSGOS 1,014,303 618,538
M Egdrxmo - Serolighols gammdaergBolasb Bolxgdo

3Bbgdob grBlrEgBol GdHZe

Q@POGMEY0 LIdERdGOd (133,172) (58,338)
@IBOGOOIO LIROMFEOS (595,332) (355.421)
©5D3030036 Bolismgdo Bgdmbagergdo, Bobioo: 6,113,393 5,541,225

Doy 4417
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bb 88 m.raﬁvnuﬂxn.t

ROEIED=NH0 d635B0FWol ASEEHANNDO

10 baEsDe3zism dawdndneadadol Hrdah3ado © biEsbragam dywdgafmemgbydol GydyG3dob axEsdneo fowo
COGRBO @331, 2022 @03 31, 2021

L33 daerBaaergdol Ggdomggdo
3B FNBO39B0 3H80gdol By dbyH3IdO 7,111,292 5,998,830

0GR BB SBOIDROTIMIDIO DIOIYDO 1.222.471 900,543
@0 Bog™d8 pEmGLIIBITO BIGIWYPDO 39,366 12,890
LasBga3m baerdntoargdol Gdyezgdo e 8,373,129 6,912,263
LasBr33m baeBn3@ramgdols HgH39d0l gxesgadaro fowo

2580193839890 3930930 MY BIMZIBO (6,179,413) (5,312,164)
263D Mo 83358 5965D@IMIVITO VIGO0 (704,190) (614,629)
LsosBr3gse baerdgidrergdol Gybomggdol gxesggdare fowo (6,883,603) (5.926,793)

G380 33RO 3393

%&%nw%womcﬁjﬁ&puﬂ%@m%é G3YM3900 931,879 wmm.wm
255GbIEIPTI0 833D 37763 BERINGIVICO BIGOO m;.wmw o
B0 B33™38 BIEBHRIBITO BXMXTYDO .
sqosdraam boerdgairaeodobol GggM39B0 3X3BR3I3OL 3739 1,489,526 985,470

IR



I
b5 88 DM
ROEEU=IH0 d633H0FWDOb 4B HADB0
10 Lasdorgnam baedgOreaddol HbG3g80 © bssbeanam byrdnememgdadol GybyGadob 3@sEIdawe oo (aAdyid:
31 o3 2022 wé_

POOITRGP)  pHDBRITI fOobs BBy psdRElOl foobee

@0 3HBool foo odoo foo

Ogyhge 2300030 3gBools 230308530
UP & 9o 3hyBob Gggtgo Bomo 8oL

G100330 G060 oo

LOgMEdXOL IBRIIFS - - . S . .
AFGHM@IBRIIF 1,230,960 (666,248) 564,712 1,362,347 (941,403) 420,944
JmB7dOL DM 405,951 (324,178) 88,468 418,646 (330,178) 88,468
53053008 EIBOIZD 4,823,899 (3,856,883) 8,855 3,865,738  (3,856,883) 8,855
8989 BbsHOL 215,489 - 215,489 124,594 - 124,594
3sbbdold (LOZHE)
Ubg> 434,993 (364,298) 70,695 227,505 (183,700) 43,805
by 7,111,292 (6,179,413) 931,879 5998830  (5312,164) 686,666

©358p>0 BoM>0 3963bogdgwo DBsG3Egdob HgdgH30 Sdmerme Logmgaberol ©5D03930L 3merobgdl "353006EDS. mu_.,w?«?co %..d”oumdo 56 0gobgds
cgvcv@u§83 3meolgddY, HOEd 5O 560l @OH@OMO FP>EIRO 3g8bgg30L M3MORLS ©3 Bacrseol Bgbsbgd a36Eba@YBO @b :

3 ﬁ‘/&?}m@ %/Mﬂ

7 B e 5 ST -~




b5 35 DO
ROENEUH50 363550390l 85535 A289200

10 —wﬁx,ga DIAGIRIRIBOL HIDIOIIBO © baEIBRZIZM by B3Ol GbIH39d0L BsEsEdnwo fowro

»ighedowe  peFdegy fBobs  pabogbar HXRBDRIW fBob>
Bopod 30b foro 0 8™ ob foewo
sobsdrunngd  30OdeR smBsbmyn 50002050
o T BB Pht @ BB
tetsgpe OO0 vsemgpo TR
0 P
VGO DAOHYDTO
R mzm 7D 220
BOEMEdEOl VWIS 275,172  (216,389) 58,793 90,756  (75.388) 15,368
33GHMOIDOIIID
762,885  (409.811) 353,074 751,639  (513,516) 238,123
JeBgBols @SBRI 82200 (77,190 5,010 8,600 (8,237) 363
3305300l @3BR3IFD . - = - c .
B9L>87 BbMOL 85,238 - 85,238 27,688 - 27,688
3IEPPITOS
(L3> E)
Ud3> 16,976 (800) 16,176 21,860  (17,488) 4,372
b 1,222,471  (704,190) 518,281 900,543  (614,629) 285914

8 75’&7}'/67 }ﬁ’??ﬂ/‘




b 88 oDz
ROBEI=w50 3535030l 268428280

10 bosdsmm dardaeredodol Gydadgbo
TRV Gy © basdeagrm bywdaaeremadgdol GidyGagdob ax@sydno oo
0 N — 3103, 2022 31 o, 2021 pR—
Sn.gaa gqﬁsﬁa Pobe Lipsde 3XEFOE333980b forro Lxesbe byrda fB0bos
By Orfogaobo
3 Loste
’ Ggdyhggdlo %o
300
T Bagmadamol @33R0l 314,538 (216,389) 98,149 103,646 (75.388) 28,258
BIBYIOITIOPO
b 36pharaeo 8,058,591 (6,667,214) 1,391.377 6,808,617 (5.851,405) —"
@3BR3330L
LS NAR S e .50
LEsdR33™ 8,373,129 (6,883,603) 1,489,526 6,912,263 (5.926,793) 985,470
bomdn3raegdodol
2022 2021
B0 Lacpsbe bycnBg3 Ggbyaggdo 3%00DxEa3gdob foro fobes Lacesde boerdad BXeFdRaxRob focro oS
Usqosbe boerdgs® Ggdgdggbo Laqesdee boerBa®
Grgdodgbdo Ggoghgodo
- 1 0oBss 103,646 (75,388) 28,258 27,077 (18,812) 8,266
; 542,040 284244 257,797
fmobs 5,56853@mBs3 BrndOE 1,267,088 (479,764) 787,324 ( )
e _a: .m 553573 0B IGBO 1,267,088 479,794 (787,324) (542,040) 284,244 @57.797)
fmob 7,55053 BP0 axﬂ,%ova. o &munw (349,003) 132,519 267,124 (203,865) 3260
ol 356853 00RO i (297,106) 208,002 (89,104) (197,270) 147,289 (49,981)
; O 26,476 - 26,476 6,714 - 6714
@3BasP0 B0 2BIEL 4
_ ot
314,538 (216,389) 98,149 103,646 (75,388) 28,258
31 g30BdL




b5 83 @dDE2
BAEEY B0 S633GOINBOb 26855420280

10 baesdeaasm byedasrerddol GdyMato @ bxesrgnan baedgGaemadgob GydG35B0b ax@sesdaee focro i
2022 2021
LxEsdE baday  29@0BREI3IBOL fB0b@> Loobaboerdyy  3e@ddeaERel {Bobes
650yH3900 focro bysde A3 Foro Lasde
bodgy® bodye
GoogggPBo GggoBdo
b 1 0sBgstls 6,808,617 (5,851,405) 957,212 3,619,386 (2,785,787) 833,599
Pemobs 356853 dmBoE 3M98ogdo 15,931,585 (11,781,116) 4,150,469 12,841,486 (10,487,093) 2,354,393
Haemob go6853 353mBvma 3Mydogdo (14,819,122) 10,913,868 (3,905,254) (10,035,132) 7,698,259 (2,336,873)
ol p35853am EIBEEHO BIH)@IBO 2,550,259 (1,356,658) 1,193,601 2,587,803 (1,655.825) 931,978
Parob 256853 565D DoMOEYOO (2,412,748) 1,408,097 (1,004,,651) (2,204,926) 1,379,041 (825,885)
31 con303BgA 8,058,591 (6,667,214) 1,391,377 6,808,617 (5,851,405) 957,213




b 85 @D
@OEBL=H0 SEAGOINOD AEB35 AN

10 >
Lo DRII™ DOBGTICBIDOL GHdH3980 ©> LaEsBERZIEm dawdaGrimadadol GrBH3gdob a3 oo

Daampdols HBaHId0L BndEmdy 2022 2
O 021
VAIBOL HVFH30 ol IFyoLoLgol
o 4 3 913,433 453,988
SBOL BFBYHZ0, 33BR3IFOL Forro Farob @sbsfgoboborgols (614,629) (281,268)
wi;undwé Poobes Ggbyrago fierob @abspyoboliongol 298,804 172,720
Bemal W/W,dwféﬁu ?763&3?@ BIGXYDO 3,031,783 2,854,928
ol 25853mBIB0 EIFIHTINO BIOHIYOO (2,709,854) (2,402,19
FoHBMBMBOO, 83338 2BMEdIEIBITTO BMEGdO . Nm“s@ . a..ﬁwv
aﬁﬂsﬁ.r 2>6353md30 gg@ DIOHIYVO IDIDBORZIZOL (1,705,661) (1,859,691)
Bemol 335358mBIB0 EIFIGHTENO BDIMIYBO @IBRZIZOL oo 1,616,099 1,526,330
BBl FBoBEs HR30 frol dexnmborgol 557,647 298,804
BaamgBol GIBIMR0, $3EBRIFOL oo Farols dmermliongol 704,190 614,629
Taamgbols G300 fiemols Bexczeborgols L2155 R
3@aBogdol GdyERgBoL BrdGmBdS 2022 2021
Sl 6 Bogadrmeo LxEbREI3M 3679800l
ol @@a@mﬂgé e 5,998,830 3,192,475
: 5 U S L3930 3M330980b GgdIAZ0,
flmob @abisfgoboborgo 220 BZRITO (5.312,164) (2,523,330)
25>Dgg30L Hocro S
—
A0 fierol
006> opsBmBTBBIBITO ©>deagaeb 3Boghob @ 686,666 669,146 Wv/
@slsfgobobogol M
463 2,806,354
GROCDd SEpBmB7853000 >dE3z0L 3690800L &, v&omvmwﬂ 1,112 /fM
0% ;
Ao HpmB IRz I @>Drzgga0b 30gdoot Gy (867,249) (2.788.834) R
sBraol fogro 245,214 17,520 -
3@@% P APy LA S8 o baggaob 3dooh Gfg0aR =
D
lv'/
Foabe Dm0 Tomaganb Segoogbob Gyvense B 931,879 gRars iy
nelongol
OO 33




R O DE2P

ROEEU=B0 3635503NB0b 236855420280
10

b D3 BoTBGTIIRIBOb GfbyHEI80 © b beana byrddmrgbybob GrbysgIbob 3R fowo
Tmol deemembiongols SOOI LDBPTIO @ 03930 3638090L 50960,
2303DEF0L Foemo 9030

6,179,413 5,312,164
Pl dmgmmbsangols 8ogmosbo SH38m8B5390 M0 LEEHSBMZIZM 3G90l
9030 7,111,292 5,998,830

K
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11, bb(ﬁsabéaom d"‘5055

p o 2022 2021
OO0 Bagaligiol -eoo osbigols dggpmdstigmboo 1,657 459

Jmbadoly ©d Gmwmbo@maob 29053905 B 1,657,459
RUGIEITBOL Fygalighs 31-0 @)303Gk BopmBsigmboo 1,657,459 1,657,459
SFIFILOORDO 33900 1-e0 035360l BopmBshigmbon
(30000b 338cd30003900 (33,150)
S3NIIOORIO 33907 31 @938k BroymBsimboo (33,150)
§30bcos Lxdaarsblim @omgdaxmgds 31 g3)ddGol epmBshymdoo 1,624,309 1,657,459

As at 31 December 2022, the fair value of the investment property is GEL 2,350,740 (2021: GEL 1,977,818),
which was determined based on a valuation performed by the Company's internal valuers using a market
approach.

guhe) PN
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bb 08 @D
@0B36=x%0 36a360FB0b As68HAMBB0
12. Jobigs @3 Beafiymbogoebgdo
Beddo @ 330 ©° B3Bdfns
3% Wb dfigo  Befymbocy sl oo
oo oo oty sdoagho v,
QOGIBImYdS
2021 fieools , 1-qoo o3bigatho 1,657,459 68,79 19200 10013 1845588
@Bahyddo L 4,975 4975
6353 1,657,459 . (1,657 459)
2021 fiemols, 31 o3BdH0 & 73,771 19200 100,133 193,104
2020 fiewols , 31 og3988960 = 73,77 19,200 100,133 193,104
©ROMFOO 33IN © PIBNIORS
2021 fiemols, 1 0853560 19,304 8911 18,640 46,855
3300°0b 3330003500 13,893 3,840 15,020 32,753
2021 femols , 31 og30BBH0 33,197 12,751 33,660 79,608
3300700 5430073580 14,487 3,840 15,020 33347
2022 fmols , 31 g3gBdYHO 47,684 16,591 48,680 112,955
§8060 bsdagmyBlm eofgdamgds
2021 §. 31 o3 amBstgmdom 40,574 6,449 66,473 113,496
2022 §. 31 g3 BopmBsimdoo 26,087 2,609 51,453 80,149
13. bbgs 3hoggdo -
§.31 o 2021 §. 31 @
EARghoo Jobgds 24,139 46,860
BBl gxEslisbaceols 33560 25,016
bogyan @B aIBGODY) B3 5330Lgd0 23529 23529
12,683 9,051
AHOXIPO LgdEILILEM 3bogyto 30,752 15,259
Ubgs sddoagbo Lo 91,108 19715

Wi BRI

—————————




bl 8 @ D3RP
0636150 3635650380l 436855 AB00

14. 3303dggg0l bagmBobioml rydygo

33©3DR330b bygmBobomb Gyt )
0630 o, b ¢ Py
) 3633380B3830b e Bfocob. WenTR pgbeaeoth Sotato piond

15. presbisbrymo @sdEg)s ©3 §3sdee
31 o 3 @3
@G9830 2022 2021
BIBRImO 33Dl 330 4,705,587 4481 4%
BLBEYO 3396 BOL bygmdolom 267,521 87,048
LI x@sbiobegero @iboass © axsbegis 4,973,484 4,568,484
16. Ubgs gobsblygho gamabnddo
31 o, 31 o
@830 2022 2021
1SSSG-%) a5c0sbabgmo 160,862 105,772
BOHOGIOrIBmdLbrHgBIdY gdEAbIbEmO 95,651 43,862
Ubgs 3Mgodmegdo 18,284 1732
Lbgs gobablynho gsepdargdodo boe 274,797 166,956
17. bgs gsenobywgdgbo

@5HBB0 ©)3- 31, 2022 ©)3- 31,2021

@0bRgB0 02BFBO JnIBLEEY 303,276 274,204

Bogdmmo 5358Lgd0 18,041 12,620

2ELIBEO FHEAIBIQIOO 195,104 8,137

Ubgs 3oan@odriergdd 3,715 79

Lbgs gaenppaegdgbo bow 520,136 295,040
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bl 83 oDz
06650 35355080l ABANHAMBo
18. 3%30¢¥wo
piedyproxeo
sjaoghols Fagorobéogn
Gomfebs oo e, 4
2021 §. 01 osbighoo 6,000,000 6,000,000 6,000,000
2021 §. 31 oy 39000 6,000,000 6,000,000 6,000,000
20225, 31 P00 6,000,000 6,000,000 6,000,000
2022 fepols 31 33060k BegmBstixidoos Bgaygdionn sgaogbol yyBmabsegBLo o Gumgbbss 6,000,000
(2021: 6,000,000) , XM 34300k OMPIMPS 1 @HO (2021: 1 36O Moo 34g0sdy). Rgmmgbigo jaogbob
2BoBomRNEO0 LMo HxEgBdd 6,000,000 (2021: 6,000,000 59605) . YaKmS JBoHOMRKIEO FEgIBOHOZ0 S0

LA 3650k GO, 000 RgexmgdBgo 33a0s 3Hdl xHmo blob mxedsb.

B300TwIdO0Z0 Sga0gbol dgmmdgmdo MaEgdBnbombo 3606 ©goIBENL Borgdsty MHmNE FBEdIRILDL
QOMO @OM @ gomBnos 3Hgdsdy NBRIMLoEEo 37036 gHmo bBob Boagdsby.

Logstanggerml  356mBAIdm®BOL  gbsdadolis,  3mB3Bool  galsbafomgdamo  Mda@ggBo  BdmogsyEds

SRFO@MBO0Z0 BxHIPONIBITO LHBRNOAIBOL BgbsdsBolse Brndbsgde 3nB3stonl Brn@mdsdoraw Gobbly®
536080580 Ssbryemo xBsfoegdamo Bnggdol 55303000,

2022 qes 2021 §iergdBo ogo@brgdol EIIEIOOMYS 56 33@dES 3O BrndbEs®s.

19. §B06s 333mBByggdmo 3M)Bogdo
@030 2022 2021
Logmgberob @b byedgz 8nbage 3Gydods 1,267,088 542,040
A0 3Bl bemdg® 8rboo 3O9dos 15,931,585 12,841,486
Bedogymo 3hyBogdo b
17,198,673 13,383,526
L3yHom BemrBrBgpdo 3HBogdol BErGM
GgM30b B3OS (1112.463) 990,715
pBmBmBaggbamo 3hglogdo e 16086310 10577.172
2533BRgNmBob RBmdnBgpdae 36yBos Logmaderol (479,763) (284.244)
@DERROL b BIEEdId)
@D BBV 3HPod (10.9138%) (7.698.259)
By ©BE3IOL bYIGHNWIOIRYY
B0bes pBemBaBggbrro 3680 Lo
4,692,578 2,594,669
v hab, 9/%) ~
Moo 45N ¥

— ”....A._-._J




bb 85 @D
@BBY=H50 S6asBOIBOY ASBENBANNDO

19. 806> 333mdedyggdexmo dnBogo (saGdgemobs)

@00 36k by yxdnduRggboro Mglos:
) 2022 _z(m -
edollagy  fobicps pbndeflogy  GBobaos
Loy ISy A Iy ) bryrn ppedePogg
¥¥0edalggdamo  pxsbogmg Beymo boymo s boyro
3ghgBos __ ob 3gfos 3ghos  JgfPos ol dghos Honpoy

33036000 @dagy 8,106,867 8,103,111 3756 5,111,480 5,108,332 3,148
B8 3060l 3sbrdob. EsBE
(Lagaen s gbRyo) 2,242,968 . 2242968 1,255,406 . 1,255,406
3OMRIBRIS 2581963 1681260 900,694 2,452,490 1628021 832469
Jobgdob Edrggs 683,867 546,678 152,189 683,428 531,937 151,491
Bogmaberol @sdeggs 1267088 479764 787324 542,080 284244  257,7%
Ubg 1188457 582810 605648 532,328 437,969 94,359
0mBBaggdamos 3hgdos 16086210 11,393,632 4,692,578 10,577,172 7,982,503 2,594,669
®00M 3GMENIHDY Bndoprmo 3Ggdos:
HRBo 2022 2021
¥305600b @D 9,065,028 7,657,951
395339 306Gk 3xlsgbob. b (Lase B FabyH0) 2,333,863 1,275,348
S3OMEIBR3IRD 2,450,576 2,650,081
JmBgdol @aBR333s 686,172 711,499
Logm@baob 3Rl 1,267,088 542,040
Ubgs
1,395,946 546,607
BmBoEaro 3hglos b
17,198,673 13,383,526

Ugs oo 3hpogdo mogb BoBBlrIce BmXOl @B, GrBxros BRI FBedgero JMB36os
B3B0bB630° b 3000000 33630 LgsMmgammeest 2022 fawb dgdgbowro 3mOEBmobmgol 787, 248 @xkob mEbmdoom.
WW@WWWM@@W-W%@%m@ZM%@W-
2022 §. 31 ©)BO EBoHRAEe ferob 36aEndT0 Jnd3GeD EUGROLGHOH GWP @33380ABIO
20RO JnB3BooL ©33EBNPAE F3gPmE 2,057,421 ool egbrdoo (2021: 3,352,556 @s60), GG
>0B5thBmES Boxmosbo GWP- ol 10% -b 08 3gHomobmgol.

20 806> @330 B3GIYdO

2022 2021
363DHaXmo Logmabaob @b Bxharydo 297,106 197,270
B3Pm0 BIBYANam0 @ DREII0L Dafisegdo 2,412,748 2,204,926
35BREIBRIROL oo 355, Behxergbols bogmaber @byt (208,002) (147,289)
5B3braIEImBob foro 36D Bahaergbol axbyhxrg®
©sbragBo (1,408,097) (1,379,041)
B Brasmaxmo 806 Dxbygbo b

1,093,755 875,866

Bt BygMd SBsdrgHgbIe DOXgROL BEYSH™
321,928 452,731

GATOBs

@sBps0 BapsB 3¥EIEdNEIBITO Bohsrgdo 26,476 6,714
axEuEbEEImob oo 3bebsePa Bup08 sBrHdI

BoEdBo

> o sEsbyybgbols Bbob sBogpgbo e L
LdOmpAGod ©
(634,788) (525.598)
FB0Bs> @BEpAH0 BIHXGBO 717,809 476,354
pphln $opane »




b 08 D39

@0636b=150 36330880l As6AIH A0

20 306> o o
] 20 o 2001 W@”W% Q‘)gﬂ WW cabo (130dch)

Go3gdol Bobgam Bgydnmos dwoﬁ;} 9BgBoborob @sdRho Behiergbols ivfocrghs 3OmeaddoPob
Bedas - gbodeep Bongro POIOY  HREAIRBIITO ppd
2P0 oo 3o 30600 bforo  beamoerol
@o B30 B b fomo oo foxo
BXONY ¥bsbe oo 650> Bogyod s Bamugeghlo
b Doy by DO o

2022 %o @
RS
o830 330
bogrgberob @sdeags 297,106 275,172 572,278 208,002 216,389 424,391
BOPRDIRS 2,094,632 762,884 2,857,516 1,326,500 409,811 1,736,311
@33 9,389 82,200 91,589 8,043 77,190 85233
33053000 DO - . . B _ .
853 B0l
3sbegd (653 @) 242,697 85,238 327,935 -
Lbbgs
66,030 16977 83,007 73,555 800 74,355
b
2709854 1222471 3932325 1,616,100 704,190 232059
65Dy 26dxEgd 8oxwo 00dR 08
) )00 360 336900 Lo Brggaeol
@o Bap@sd DX L oo phgheptor fowo
BIOXY B gdo WBodmy 0O Iite  Buhurghdo
8o BAOY oFPID dwPdo Lo
2021 ' &m
7830 50
bogmabaob @de3I 197,270 90,756 288,026 147,289 75,388 222,676
OM@DRBI® 2,005,667 751,639 2,757,306 1,310,880 513516 1,824,397
JBgpols
R 66,776 8,600 75,376 56,777 8,237 65,014
305600b @D = = £ - - -
BBy Bbs6oob
3st (bog @) 118,254 27,688 145941
s 14,230 21,860 36,090 11,384 17,488 28872
Ly
2,402,197 900543 3,302,739 1,526,330 614,629 2,140959
21. 336, ByBmbsgsero
msBBo 2022 2021
BadmggBem BpBrbsgso B30 ©3NBOGYBLY 1,475,646 1,115,885
La3AmagBm gBmbagxo Logaenem BoboBo POxEPOED 41,885 42,115
oo 8053 L3ty Bgbbigsero 1,517,531 1,158,000
74‘/?77/1”67 5'/6/)/”;/1 0
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@0636U=1%0 363308300l As6GNH Ao

22. Dygdligdo ©d 06:30GMBmms Lbgs dabosodgdo

2022 2021
B L (’ ( . =
bmbggo&‘ S e 1,129,392
476,008 377,286
@R3P © Bz Babgaodgdo 17.892 17,450
1,723,802 1,524,128
dgbamahbo
23. Bmg>o @b 3EB0BOLAHIZommo bfxgdo
2022 2021
LBsad@zmm dmbisy® 160.862 105,772
SROG0 ©d JMBUAEANEOS 106,716 45,052
DIOXPIOL EIOIYIEOMIBOL b0 83,524 73,509
Jofis 65,940 73,200
G390 51.476 17733
RO, Boerg3nBeBogdaes, gmdnbarvidgdo 34,624 11,454
85630060 27,610 32,802
ery™3damo HdOHRBRIwYngs 24,000 36,982
mOBHODIGOS
e ’ 15,020 15,020
GM9Bobyob by gdodo 13,498 2,610
8mbGHO8OILS IGO0 8,684 7,930
Bs3)35m Bogerabgds
8641 244
356300 > Lbgs by3mBobomgdo 8,075 7,691
Ubgs 5806 batrkdO
73,022 55,679
Lygoxm @ Xp30BolAMGITmO bRO L 681,692 485,678

3Emggonmo Bndsbamobol byxdo dyeol 106716 ko (2021: 45,052 o) - SEOBMOOL/ SIROGMOTIO
gm0l 806 o ¥IE0GOL @ L3y IOm@oYro BerBLIdTYHRBOL BB, BARIAPICO dRAOdZOD,
3650089000 © d7)EOGOL Bybsbyd Lagatronggemmbs 3s6mBob Bgbadsdobs.

24. Ubgs LsmdgHspom bafrggbo

2022 2021
CIC* BobeyxBoBiyob byrko 204,543 215,883
Lbgs (BgBrbogaeno)/barrdo, 630 16979 4895
bamgslibo @ wEBBHMIxma bbgs Bybggodigo b 21522 220778

CIC Lygemgbarme @vdeagach gobedo
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B. pBsbohydob Hdghgo

DI ©s BIOIDOZIZOEE Bobaegdo ydmbsgegdols B3@OmYBS Berggdeymos

Jagbeo:
Sangbols harnanadtoge
i ) sJoegdn o
2021 §. 01 gy
(47,655) (234,976) (282,631)
R R A SRS N ey (10,683) (120,445) (131,128)
2021 %
219 31 ggidhoo (58,338) (355,421) (413,759)
IBLGROL 33030 (74,835) (239,901) (314,736)
2021 §. 31 qg3@Gon (133,173) (595,322) (T8A%)

*3003380b 338brxOgB0b Gtz s3eegds @s3gBomyBmEo sdboggBob bidsesblem @omgbnagBsb.
26. Berpgdols OB bytro
(5) Bmggdol 23LbEOL bydxol 3M33mbgbHgdo

Bepd0b 250sb3baEOL bsdxo 9905 893cga0Uysh:
V8%

2022 2021
8080B3MY Log>sLsbiEM 8mbis3hgdwo (486,446) (265,990)
BIFIEIDICO LgdEdLdIEM dghogo 15,493 1,532
Teror®o Bmpgdols g3slisbageals batrxo (470,953) (264,458)

() bygadlisbam batrrbs @5 8magds “Bakal Bmeol BywsMgds 8ngdymo Lsgs@slsdspm 3363339m00
3m335600b Bmygdol g3sLbsEOb g365339m0 0gm 15% (2021: 15%).
@60

2022 2021
B0 BIR3M0R) 2,806,344 1,638,002
Uog>abobamBmbaghydeo @xeagbomo

29653390000 (2021:15%;2021:15%) (420,952) (245,700)
2O BoL Lagxpslsbam 9BdG0, GmBmdog SO

F308dHBS 330 3rgdL 36 B@lighol Ligsceabiobacom

@3d3MOLogOL:

-390l HHMIII0 36 XOXHRIO Brpgds-

BhroemBo,8758 LBIAM0 LygsEslsbsml 3mmbom (2,140) (1,078)
LopaEslisbaom B3bogsb $ugsBerggoomdo bk abo s bbgs (47,861) (17,680)
Bmepdogo Lobasmdado

Berggdobs yxEsLbxEOl feron®o batrko (470,953) (264,458)

2016 fierob 13 80Lb LasHogerab 3utxeradghitds Boogm 336mbiangido Bmpgdol 33@abidbsEol HEmedb Fntsbad
(@Bmdogno gbs 3nB3sBoghob @BIA3HOL JLdNBNGO Bngol bibyeres). Bob MDA, EVIIHOL Brdgbiho
@lisbgp™0 Beiggdob Boegoesb 3ol Bmaxdob gubufocrgds®y. 336nbo dswsBo Bxgoen 2016 Famb, BmgByegdl
2017 fepob 1 03653306 @FIPID Luaxsbbyem 3xH0nEIdBY ©> ITBS YIS LIFAGHIM, 33HES FoBBlmHO
fgbopamopgbobs  @xacomae,  Bbdo,  Lusbagan  Jmd3bogho,  BogGrbugoBibin  exmBotygogdo,
@BBHROYO0), ExndeEngdoLogobsg gobmbo 2019 fierob 1 03b3M0Esb sdmgdwwds.
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2018 fierob 28 38090 g3t B0

07 B3OS gos. pobisby .
ODROOL Shsgn bobihadsty Oy b3S 2023 Sqw‘:l’: 1 m;;)::”mfbw

sproxapolionols 29O
B, B 2019 Gemols 1 cfipfortss

 bastongaeneBo Grpoliintitrmn

oBLdodteth 1 ( . : 5 @ o
B oo | amm O0RUBRYOL 36 demygbols gubifocmpol Ugs arlzpals Lisbe

3E3LbIEO 56 @yxiBgdDs. 2024
33O e hggbo o6 gxemeogbryxmaBgpo.

%m»wmshm@mmwwmwwwwwm
33003300k bsdsensBen an)abmamba @ oBsBliyho sBpataBgBol B ugsslisbin B5BolBOBEBologols

B 56
0% 225,10 Do 2531 gy
Bnliaggon (clssbay o) /cambooo Lgsbgbol
baealisbacom gmadho
B0 s BmfgmBdoanedgo 11,410 7,725 19,135
Q@M0Ed3980 3,849 7,768- 118617
m@v@mmwwm 15,259 15,493 30,752
@XHOEbImos
Ber s 36
09830 2021 6.1 0863, othserBo 2021 .31
333mbigg00 (@ulisBao) /emgBooo Lbgsabgdol
Lapcoslisbacom ganddo
F6mdRO s Berfigmboenmdado 9,878 1,532 11,410
©P0abzgd0 3,849 3,849
306 " \ \ 13,727 1,532 15,259

pptnhiey  44PH1°
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27. gobBL®0 33h0ggdob s gobblim@o BS@BEBydol mebdnebs

2022 @ 2021 fierob 31 @y3qddGOl BpmBstymbom, mglgtomnbsb, whmhoksommsl s Ayl
BosbbAgdgdL deiiﬁa@abbﬁgbﬂ@n Bobsblbm®o 0Bl Bdnbhndo B99gp0 oyo:

e 2021 31 gy
—
obbgdo gk {06 ff?‘f" gl ik
OgbGeOR Gohgd ©3 036bs r'w;l)'x‘y ﬁ)r}f,{l’; o @5 5
By o  oglydoh S @0 oplsndnt
BAadm ool By pols
aBdgbo LA osbpo  Bpo
(@) (b) (c)=(a)-(b) @ (b) ()= (a)-(b)
2OYBN3N3
3ol Bdmb ’
£ 1,471,794 (1,401,511) 70,283 1,162,488  (1,080,390) 82,098
dobdgdo
b ; ” - et
%blf;{ag&:}x: 693170  (357,019) 336,151 o908  (810228) 128,875
Boxm0sbo sBHozgdo
©¥3398pBVO
- . o 2,164964  (1,758,530) 406,434 2,101,591  (1,890,618) 210,973
HDOYHPRINI 1104, 758,
@ Blgagls
: 2
b
2OLLL
butregdo 6598245  (1,758530) 4,839,715 6,368,186  (1,890,618) 4,477,568
Goxosbo 3y
©33PEPOR
0 oglgdohRL
AO0YOENRIZL
o Bugagh
i 6,598,245 (1,758,530) 4,839,715 6,368,186 (1,890,618) 4,477,568

Joaf NNAL
wpha®) YN




b 80 @D
@obsBl=50 3BHOFNWBOb 468 A0

28.  33oderob Bshogs

(@) 3x3agrab Bthangob sBmg3Bido, memadogs s Bocopymds
3x3oBhdeol Wdagol Bosgsdo »

Bmgsbes 3adodpeol s@gaastyneo @mbols boebbnds @5 fjyaacy
E:a‘g(:vgesgaﬁgmba. 3335600l Hobol  3hmgools B9bsdsdobs. 3mBsbools  gsdodswol  Bstrogob
36gdo:

* bahtogyrnl ©sdeggzel Libgrmdfopn Bawsdbgoagmmdol Lsdlisbryhol dmobogbybmsh
F9LadsBobadY;

* 3o gobibligmo dmBogool BgbseRmByds LsgBosbmBols gs@shoxmgbol BbsGosbsF)ms@ ©9
@0Be3IEBob,  Bsogammotygmo mpsbmgbols @ bbgs @sobgGglgbeo  Bsdggbob
dmnbegbadol ©3L33BsymBomgdID;

L33dE3I3m  FdEEIB@BBOL ©3b3g3M© domgdurmo  sdhoggdol Bgdspagbrrmdobs ©s
BOGDIADOOL  Bgbs@ReBds, Bl EAMOboZl ©s BBgaEoMgbymo  gbmgbol
Bmobmgbadol 35@s356BB00 Fgbtwimgds; ©d

30835500b biysdogreHadols bsJomm mbob BgbsmBumbyds ©s s80m dmeobob dgwmdegdobogob
233900 MLIBHObMIBOL NDONBIgEYgMEs

3930H)s@ol  5@©933AIH0  Mgbe@lgdol  dwBogo  BgbseRmBds ©s B0BoBsevyGo  LyBYEIBbIEEIW™
353050l Bmobmgbgdol BgbGmegds 3md3sEool 0BEIAgLl FsMBmswagbl. 3mB3sBool 3sdodseob 80sgsHo
§4560m5 ©3n063BLYds 3Jg0gdol 33mdzom. Isdodswols ddeszho dsBob Bgbs@RBIBL 3m33s600bargols

253354390 360336g@mds 343, Gsms s LsBugscmgds 3dmbrgl BMol dmdygdosbo b33 gdEmddO
5580d89mb s 8353306HmbL oo BsGwol 8g8ombggzgdol 9BdHhIdo.

3330¢)5emols dmbomMobaols ©s sGagol 3Gmaglido 3m3336058 BYMs sgA03adoL 393500396@mdobs ©s
LEODIODEOl  JmBAGmwal  Bydsbobdgdo, G Fodya JPEoTw BP0 dnwdogse  Igmbeg
256m3Lgd o 806085evyMHo GrEsEo LsbLMRO.

LsgsGoggmml  ©sdE3zIzol  badhmmol  BssGaan@otydgwos  bygshmggermb ©3%0g930L  LabgedFogm
Bgs3bgggmdol baLsbyGo. bsgstaggermb ©IdEgIzob bibywmdfogm BgsdbgEggermdol Lsdbsby®b
L@EsBE393m 3mB3sBogdobmgol @sFbgdnwo sggb dobodserao sdoBseol 3mmbmgbgdo. 58 dmmbmgbgdol
8013605 253bEOLIBH0BMBOL Ls3s@obo BsGggdob YBEEIILYNSBS.

LagsGoggemmBo  LsbgEsBbEI@m  sdodsol 3mmbmgbgdl  Lygs®oggmmb  ©sdE3gz0l  Lsbgedfogm
BrsddyEggmmdol bsdbabamo  3figbgdl. Lsds®oggmml  3dEgg30L  Lsbgmdfogm  Bgsdbgrggemdols

Ls8LybO moombmgb 7,200 smsbo  @sdol 393050l mEgbmdsL, ol 100% by gabmagbigh
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2022 §. 31 o3 2021%. 31 oga.
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BICO ©> FOEOL 3303%gBhRo 15,423 489 22,797 8355
©3BR3Y30036 Bobisgdo ByBmbsgeodo 4,903,161 : 4,394,863 8,227
33930056 Bobdpgdo 276,789 B 1,585,191 7,784
Loesder byend3 Gfdgggdol axesg Foaro 6,242,702 - 4,634,503 95.023
U53bo baymBy e [SAL 9 o) (5,828,007) - (4,970,648) (97,101)
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90608 3eidogos 795,210 489 761,863 (1856)
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31 g3 2021
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EUR (20% gamommgds) 371 (371)
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LsdsbOm  Ladhmggbym 236533909000 g3momgdsd Fgodamgds meGymBomo  Bgageghs  dmsbeobml
g0bsBLvye 3amBatgmdsbg @ 3MB3s60ol Mm3gMagogdob 3gwgagddy.

2022 s 2021 Favob 31 g3nddMOl BpmBsdgmBon JmB3sBosl 36 gdsRBos BMMsgo 36333900

BLOGRBAROL DgBrdBgegds, Bodmd bymddegbymads mywob, Ged 3nBIEs 36 gJ30dEgBsGs
503a6gmmzsbo LydhmEgbRm 3bs339m0L HGoligl.

31 gyg03solifobdgwo ghgdmgddo

(5) LabsBIGOE™M 3HMEgLO

L3sbsM0Bgdm  Msonobmgol 6 808obyMgmdL obgmo 360836gmmgsbo  LabdsGmEmm I3,
GdEgdlsg 3g0dmgds SOLdOMO F33wghs 3gmbrgh 3ma3sBool BobBLYG damdsmymdsby.

(B) LsgdEsLIBIEM FoEIFN@IBIBO

LsgsGmagemml bagddbsbsm LobRds, Gmgmog oym 39dmEadvieo 6 BggoEd dsemsBo LssbysGodm
3960mEoL Bembsmgol 3md3sbool m3gMygogdol Lbasabbasazs®o 0bByMdmgdsgool bydersagdsl
0dmg3s. Bgbsdsdoby, g6gx39bGoL 8ogh PO bddEILILIEM 3MDOEOIBO ©d LyadEsLsbEM
3e1bogogbol BbsMEs839M0 MBoEosmNHo ©m3mBBEdEes Fgodayds 3ebogl bigdEiLibsEMLeE szl
Lsgmaggeo. bgssbsbom fogwo 333 RO bywobrmpmgdol B0gh  ssbsbyYBol  Jmmbom
890mfiagdobsmzol bddo IvegbEstnmo fmom @MY 36ds3@mdsdo, 89dmfagdol dwsfyzaBogdol
560030y, 3¥MBIN@ 3003080 Bodmboeggdo  Byodwrgds 8mogsgegl YIBO™  biba®dmog
3)H0omEQbL.
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©m3mB63dE00L  Bmobmgbydo.  LagdEsLsbsEM mOdbmgdl  Bgderose  Bgegsbmb  EBsgBomo
bogdobsbsEm  Bgmsbgbado  BdIBINE  HOBBIIG0gBME  ©333gBaGPom, Bso Bexob, Boasd o
ByBrogstipmeds FdNEnE ©d3FBOORPNE BbsAygdmb HMHELIIa0gdBY, My oliobo BooBBges, Gmad
HH35BEo0b Gobgdo > 560b Bggobgdeo bddsdOHM® JoHMBIBO.
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(a) WM@WW"WM

2022 @ 2021 fieeob 31 398060l damdsHmdoor 3mB3sBools vBepsmm dmdymo 3mddsbos oym
LapOmgyemmBo Bagdnoo bb ~05B0bB3630". 2022 s 2021 fimob 31 ggBdHOl dogmBstgmbor 3md3sbools
L3dmmm sggombyho oym BoBgool Lsbseber Hgbdndenogsdo ©350bgdmo 3L ,Lobdosby dvsemoby,
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(b)  doMomso BbigxBOl 365DRYABS
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L5256 30 ©3MBOGIRO . 54,829 - - 54,701 -

B350 Boboe g8mb 407,456 139.401 9,062 212,185 42022 1,032,909

Boxmosbo ajogado 407,456 616,267 9,062 212,185 146,136 1,082,909
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85059BaBLLY0; BIBHOS 35,000 38500
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2022 2021
Bodbgbghongn Redeyemo Ubgs*  Bodbglgmomgr Fedyymo bbgs
mobo gk 333605 @0 Lyghom 30035605
3308 : mr:
FPeliagemols sBysHodo
BB 36805 664,246 1810116 290,495 243,083 545,631 1,944,544
La3exggitym gdemls - 26,221 : : 6,777 -
363D BaO*mPO (208,221) (96,819) (11,666) (133,768) (66,813) (3,067)
3365 Do (85.502) (117,759)  (2,400) (7,550)
GO (32,848) 32,967 (900)
34003000 batrxdo - -
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3969603 MH0 ©oMYBmGol FoMomo

3503393 8db3O9B9dM s sgaombycgdm,

B30 X9 3093 dsemosh bR bOEYBO 3 Lssbrggzm Bsbseby, 05pM53 ggdgomn 30065
BoBBLgmo oBlGodGO, HBmdgmbsg sdgb dmogmo B3Bs s gsHo Lsgrdzgmo, Gsms pbgsptdnm Rggo
3ogonBo Bolftgdydo Bgajdber Bwptae oMy  fodygsbo dmbogoghols dowkigo ©

BsBmgyseodoye  ihsBowa® © bsodgom 3seEBom®sm Bggbo JwogbigBobogol ©s ©sobEgmlgdmemo
bsGgydOLmZOL.

B30b 3RIMs 2MII330sB0 3m@gBaoswol, Rgb 33333R60s GlrElo s LsJotm 3mB3gtnbeos, Gms
33RO 33cfizgagdl,  gsdmgodBygom  BMIBIEMIBBOM, G@B  pFIRMIINO  BéES,
3sbgbolBydarmds @3goag:» Bggho eomgdiregdydo, gogmo 0bmgsaaa®o, Bmgbowo ©d ©HfBBIBwRo
356, Hc8 Bggb Bgaz0dmns gogma Rzg60 3¢0gB3gdoL Msamobmgdol »BMB3Esymao asHBRO.

2022 Gogaob 3560 Bggagdo 33R3369m. 3M80gd0 330%BEs 17.2 Bwb wstsdog ©s R3ghds Bywgads
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80 ©sB®393s (3d) (0L B xyMBoL Fozo (Bgdoamd ,3maEobao® 56 ,xaNB0“), OGMmBgmog M3gHOMIBL
B5baBY, Hrgmeg BobsblrHo Imwobaol 3m33s6os, Gmagmog 8mogsgh LedsB3m LdBosbmdIL, EIBEZ)3LS
@5 @0bobal. Bzgh 3aommdor dg3ddbsor Mbogsarrto 3mB3mMabEmo M3oMedgbmds, MGmdgwog dmagaadl
3509l BggagRl, ©s53359mBowgdl Bggbo 3wogbdgdol bsFommydydl s LEmms Jggladsdgds XamBoL
LAOodgaone 8oBsbl - g98moyggbml Lobghyos 3merobado 8gdsgsw 3mB3s60gdl Bm®mol, borsgsbmdls Rzgbo
UH30LYdOL 3M35eBIMMZBYOLL BoBEMBMOZz0 JEoghBYIdOLMZOL gHmNsBo F3IFY3HOEIdOm s JHMNE
Lo3mbBsgdGHm Boxbsby.

R3ob 3jdBoo  3GmEmIBHodh - GepmGods  by3MgEoB™  bsbgdo  ©s  LYEIBEIIIM BB -
8:8b3sMgdergdolscmgol Y39wsty 8mdygdosbo Bxmsgsbgdom. Bgdndsggdrero 3MmEdHdo L3gEosE Mm@
87J3bogros, Gysh 8x8mmsgsBgdrmo dommdydo BggLsdsdgdmegl @BodEImYBIL, 33gMMOBRMEOs gHm
33354300330 @ 9H0> 3539880 @ Fofjred s gHm0sBo LHzeb-gsbxHoL Gg8ggmdoo.

R396 353G39egdom A3960 oMM LEMIGIROLIEO SHOMAOGIHIBOL dB300MIB:

0 Bggbo @m3mboMgds EOROGN@ODIGEsLy ©> MOldOL BsMmzgaDy Bobbsw olLsbegl BaMoEmdoby @
BgMs@0 DL JOOIBIHYmBL.

0 Rgob 63sbmMAREEYe 8Gagsero 0BogsOzy @ E3wOwgds R3YBL LoMgolgdBo ©d JwogBRdMB
8oy m3x80, G0 M3sLrbmo 3¥8mfj33300L @ bYBaEME 3BsMNMmm Molizgdo Om@gGmen SOUANBOE®
2>(90m30.
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4 quan L3EBR3g3M B5BMO bhsdommvMso 300056705, 079335, p38efizE0dols ©3 sAslEBowrHo
469300 §0653) 30893500, M35 B0MOMIEI® A3dME3gOs 2509 3m398000. 00l ooy, Hmd 2022
b BgodBBIMES LIIHMOHOL 3BES Bangeo BskBHsBdoo, 8559 Bslidy F60Bg6gemmgbo agumgbs odmbos
Bspoerds 0bREdE0sd, Gmdgmog BgbsGRBoS Bogao fiarols p968330mmB380 @3 Jsrorymmo (GEL) amsfols
35030 BEZLON0 FOLO Y6 35eryLich 80dsGongB80. 5 3oMmbyds Lisbermmmo 2963306d> B0

36930000 ©> YIBHM B0 35x3G0BLFMMBOL bstrgdo, Golbs 8999553 89930Mm@s 3Bons, Gmdgemog

3960L3RgMYds 588 ©EMEH3o (USD). Bggb 8mggemmmon 8mgemgbgdol 333335M 23630056Bb > Frbobifs

80gowge dmBgdo, Rzbo Baligdol dmamo®ogol 3mGaddomgdolismzols s Bygdgmom 8mdagBosbmbols 4sBewms.

2022 foob Fzgh omem gt 30ygeo MEOgBGEGIBme JMBimGIdoTE byadbdty. Gmigmag
3608369armgbace 0bMEYds Lsgsam gs36mdol bnadgbtosh BgsMgdom, M3waH JMMIM@adormo Lgaddhdn
33MBmB8037MH0 BOHEOL 35GegmrIHaE 0csMEgds. sl Fomb 383-b mEBodEs BOHEs sB39bs. Fagh dsensh
IO ©> MGaghBoMdImo 30gs3000 3Mb3HIGMms BoBBILBY @3 5305305BY, L@ 3ol 45%-
0 @OEYMHOL 3MBOEFOS ©I3035390.

R3gbo xammol BobBglo 3608369wmmzBa 3YPYm Hswo 306GmMdgBOL FglisdsBols ©s 2022 Foemlbs
B5PolRdsB30L ogh ESLETIEIRMIINO FIBIONMPS 300080 bddsGnggmb 36306 ByPFydols Bons®
Logom @ 8oBBILoL  ©3MIEOGdOL @d Lygdmbodm  3mGESgwgdol  Bgdghom, boero By
8608369amgsb Bsb@maL s Bzg60 Xannol 3s630msmgd0lmz0l 3sligmsl sbaen mBqb.

58 35600053 LsBergds BobEs 80 ©sBEZYZL ©d XaNBL 360836M3BE FIBIEPMYPBOBI® sgBogmBols
©583H30L Bmbs > 8:mdbdsMydgwos f3Emds, ©g3xhgdobim b BoBBILYRO ©s sbsgmo Lagsem
3e3b330PargBo, G335g LBmemn Bgjobs Fodgbymmasbo s, 33byws Bggbo BskBdsdo @ Rasbo
BH36EBobs. Bggh 38sL 33Bz0bowsge, Hrrymeg o Blisdrrgdermdsl ©d MBoIETG CBIMELL, HmBmog
33°3g3L BOM ©EoE LGB, 8337360 E> Bb3MO IZNIOOM™ XAMBOL BZ0MHIBOL sboen oG3b.

g mﬁ%?&?’ MO0gBGMIBIWEO BOEIY, 335300036B3BY 3 333 B3I LoMIBMEIBIBOL BoBsGa
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JMI3sbool b(jﬁi)(j(/('ym @s dobos

Ragbo b3 -304me LxgshmgaermBo 3mdbaAshgdamos sahggsbols gobsbliio Lyfgoligbols Bodmwmgdyeo
030 ©3 33 F30M33mg LgHzoLYdOL Bofjmepgdoo.

b0 B0bods -33b3EM LasBR3I3M BobbgLo gagmaliogol 3slisggdo ©s Bsktngo.
B3g60 QOMPOYdIBOS LoBsHGO3], 338F30MZMBS, 06mZIGOS.

B3960 LhBadgaommo 8oB6ados - Bggbo 3moghhgdols ©s ©snbByAlgdro Bbstggdol bBsdora® @3
15039M 35OHBBOMMIE BsTMYSOdYDS.

2383306350md> B3560 813360 3GomBOMHIBs © R36 303530 38 3H0BEO3L, Hrgbsg 35556mgda bbb
R30BL 3@ogBBHRMB ©> 35HBHBOMOYPOMB, Gams 353030 33IN 3mB35600Ls> s BB XyIBOL bgogsls ©d
QOMIBIOIOL.

2963000060900b bLGH®>GHJF0d

Laoseggam 30835605 30 ©3Pgg3e ©sOlEs LB BsoldsB 30l doge 2017 Faeb. B3gb 3a0ermdon 893436500
BaM>@0 oMmYBIERs BoBBILoL M3gMsgorwo 9BIOMBOL, B XaIBoL 3m8356098L Bemob bobggools
a58mggBBoLs @5 BoBEMBAOZ0 Jeroghgbobimgol lighzolgdobs @ 33sf3adowadadol 86535¢rggMmgBybol
Bgma35Dgd00.

Bd 50335 LdZsBBL BmBbAMYdIL FMIZIBIHMFSH B53DE393M 3GMEIAIBL, CrRmOE Lagserm, oy
3mE3HsB0mo UyadgBaoborgab. Agh 303sbmBa sgBmdmBdoamgdal, gnbgdob, Logmeberol @sde3ggel
3530490b, 3339 bbgaslbgs Lsbol NGOG 503930 3539V, BMMMOEsS BHZ30Mo0l B3I,
BoBBgLOL Bgfigzadol ©sBE3a3s, 8glsdy FsGOL 35LrgboldagdermBol BmyEo EsBLZI3s, B3B30L ghmyrydols
2365600l w3935 (Banker's blanket bond) @3 55305300 BoBBLE ©335380MBMI@O GobIOL B3I

JmB3360> EOE YMIERIBIL 533030 GOBON™ 3540EEYBL, BGYdOL mgdMYBOL LG IOmEgLgdl,
G3rxtpEool 8gmby  23@sBbe303)wRL, dnfor @ segowse byl 36MEOIGRL,  GoBBLNH
UBoBoEOdL 3 36m@gbombaen  3gObmbael. gl @™o Uo3oamgdsl 3dergal Bd B33
B90bsRIBmL > 29503560MzMl Md30LO Begbomds s 3wogbBhgdolsmzol sEgao faomds 8ogwo jagybol
BslBRsBom  B3HOPNEo  Bsogol  LGaddnols @ 9BIJONM0  BYBIOwYBL  dogdob
36melighob BgBgomboo.

2022 §9emb Bggb oo grH3@Yds ©33)MID »0b3900L 8330 LyZoMbYRL s Bogsmfiogem Bydrgab:

* Bgob 8333350 Bggbo 56gM0¢0baol BmEIo ©d 3935800EMJM 0l 3GMBMBOMYBIEO bgEgool
BoaBbBgdom, G LsBd@dl 333dgaL 3oyno aBOm DObBo 8md35o B3GRl dmgmdol
35062,56>oagbobob. 3000, F3ab Bormasb0o B3Ol 3MIBoEegeGO 3%-00 9935930690.

. Bagb p33@O03I0 BgIHo 3otryBonmaby bygHmBnGobn A-GoBobye 3xEbIRImRMB ©s
avabsHEIm 3©3bR3I0L @oBo®gdo Rggbl 3xBBomMbob Uw:)@%_&“’t)@a&j 2dRRTY.  Bagh
ByBergomg Lbgo@slbgd 3030l Bo> 569608900, H@BeBOE S3BMIGIMIE 93969M0M)d96 0B@MOA0L o
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U Al

3

._




b 535805@e0 GgRgbEago s Bo8sGanrengByBo a3sdangal asBmiiaggsb, g3gbegm wpem gsaderbo
M@m‘bsemb b0 983dAMGEMBOLS s 3OMEAIB0Nmmdol  3sbhon s dndbdsGnbangBols
8md0gOLS @ BgbsBORBydans sbaamo abyBob BgdrBsggboo.

agbo LM3ONEDo Bobsbos Byzf¥sor gmbnHObte mIoHadgbmds Bggbo oMo gygoEgbOb
3¥d0ghgdoo, WiHgo @ Bx¢ogo bakaobol 3tmegliol, Gategool Bdmby pxEsIbEaIEIBOb,
dmgbocro s 33GH0g0 3HMENIAIBOL, sg30mBaMgdol demogho Bbsiosgmols @s bsbiom dhmagliomBemo
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02.10.2023, 1, notary public Nino Shoshiashvili, whose notary bureau is located at the following address: N9, Leselidze str., Thilisi, cenlh
that the signature of the interpreter Ekaterine Kandelaki (Date of birth 08/09/1974; personal N*01006012815 Domlc’\lv:' apartment 54,
building 2, Il quarter, Dighomi mass Tbilisi), is genuine. The notarial act was performed at the following address: N1 Ketevan Tsamebuli
Ave. Thilisi. The interpreter has presented a document proving her knowledge of the English language, Cambridge Enghsﬁ Language
Assessment Certificate Ne092461, Accreditation N9501/1423/2 issued by the British Council. I, the Notary, have warned the m(e‘rprr:(er
that she is responsible for the accuracy of the translation and for the liability that may result from inaccurate translation. She has
confirmed that she is fluent in English and ensures the accuracy of the translation.
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583009000 Bglobgd* bogotoggEmb Bonogemdol 2011 femol 29 ©039809M0L NeS07 @3 Bomgdol 31.3-9 Bmbeoob
LoEd30@ Y, 35.00 @60 Lbe®sHm 5ol LabmddOH™ Bordmb gdOam BgLryengdolsmzol, Laphanggemb dc).)g(m')b‘nb
29.12.2011 §. Ne507 spgB0mgdol 34-9 Beybemols 0650850, EE - 35.82 @yMo, bo:joﬁmg:')@mh LodELABIEM th\@wbnl‘) 166-9
drybemob Log)dgg Y. spgog). 500 @60 egdHOmboe LsBmEOm GOggbBedo Lobmate 0«:;}03@@@ (T»;Janb?,('mgrmb
Laggalry®0, Lagommggenl B053MmdOL 29.12.2011 §. Ne507 daboegdob 39.1-9 dmbemoby lc)oBobG.)Q). _U‘OK"' : 239.82 @yt ‘
164.00 GEL has been paid, as the fee for a notary service pursuant to Article 31.3 of the ‘ReS(?lullon sto? of lhc.(m\crnmtnl‘ of Georgia
of December 29, 2011 “On Approval of the Amounts of Fee for Notary Services and Fee l)\.xc to the Notary Chamber of Georgia, the
Procedure of Payment Thereof and the Terms of Service”, 35.00 GEL for performing a n.oxunul acF outside the notary bun-.xvu.. pursuant
1o Article 34 of the Resolution N¢507 of the Governme rgia, VAT - 35.82 GEL according to Article 166 of the Tax code of

Georgia, as well as 5 00 GEL as a fee for registration Me electronic notary register, according to Article 39.1 of the
Seorgia, e . AP f
Resolution N#507, in total - 239.82 GEL. AR
LO‘
€
BeatydO0bo i
Notary Public %

-
00







	Microsoft Word - BB Insurance-signed 2022.docx
	85e055c10e24d4c58318662e91fc0e8511ee1e86dfd928beb8400e13cdc3ca3b.pdf
	Microsoft Word - BB Insurance-signed 2022.docx
	02c0fd067e01f26b554b4205033b4060c3c8791d73500ba29212e5f46e97ac45.pdf
	6b47059475afab49898b26fff69c72950a8ff7361f657dba93c6b5a2d63ae1d9.pdf
	02c0fd067e01f26b554b4205033b4060c3c8791d73500ba29212e5f46e97ac45.pdf
	6b2508ac46539b3970bc4c31b39b4ebb39934820a579fb07b2a4fd9da0deafb4.pdf
	02c0fd067e01f26b554b4205033b4060c3c8791d73500ba29212e5f46e97ac45.pdf

