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(33900L bo®xo (799) (799) (751) (751)

L505¢rsblm @otgdwmmgds 2022 ool 31

€09399060l daMdsMgMdoom 1,315 1,315 1,293 1,293
L5585¢0s6le oMgdvymgds 2022 ferob 1 0563600l
I YRN Y Tutetele) 1,315 1,315 1,293 1,293
0000303530900 3,323 3,323 3,117 3,117
(339900L bstxo (832) (832) (791) (791)
L5505¢s6le oMgdmmgds 2022 feools 31
09390060l g mIsgmdom 3,806 3,806 3,619 3,619
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13 5J303900L 353mygghgdol MBEgds S BsoK MM 35¢IVMEGONVO (53MAgEYds)

Lo0X MM 35 YdYgdJdOL Fgx gHJOS

3MBLmEoEoMgdMEo 0603050
2023 2022 2021 2023 2022 2021
002360 360 fowo oo flawo oo figwwo fowo
50K SOM 50O gdgd0 1 056360l
30aMdoGymdOm 1,339 1,470 1,449 1,318 1,414 1,437
B0 b53509d0 (874) (924) (966) (841) (889) (920)
d0M005Q0 MBLOL OB (781) (842) (854) (751) (811) (811)
30m396¢ 0L 3sbEydo (93) (82) (112) (90) (78) (109)
3GIBIWIQO (3LOWYBIBO 3,386 793 987 3,184 793 897
3Mm396¢ 0L sMoiEbzs 93 82 112 90 78 109
9010003303530900 3,323 846 897 3,117 841 812
L35 ME® 3M9dEH0MGdIdO (30) (135) (22) (23) (126) (24)
B50R9OM 35¢0gdmengdgdo 31
©03998M0b deymdstymdon 3,851 1,339 1,470 3,661 1,318 1,414

X35305 Loox 5600 35¢0©g0v 90900 99900 0a6506M5© 50056Mo:

30BLeMEoEoMYdEo 060300095 MHO
2023 2022 2021 2023 2022 2021
303l 3o foco fowo foeo foeo fowo foco
930093500560 Lo MM 35eEIOLIEdId0 617 730 853 587 711 812
3639350560 Lo sGM Fo¢EYOIOYOO 3,234 609 617 3,074 607 602
bygam Lsoxs®em 3sangdegdgdo 3,851 1,339 1,470 3,661 1,318 1,414

2023 §geol ©sdso oMgdnyegdol 3dmby 5JG03g00l 0xsMmLmb ©s353d06MgdMEo botxgdo (Jglwyeros
L5gMHNM S 5ETOBOLEHM(3019 botixgddo) 9950090l 133 smol oML (2022: 106 5050 s0).
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14 3060050 Ls8wgsmgdgd0
3MBLmEoEoMydEo
930X0 @5
300309GHgOmwo bsox sH@
50560 560 0mfigmdogmdgdo  333MIMdowgdo  29mIx™dndgdo Lyyom
©OMGOMEGDS.
Bs9mo 2022 §. 1osbzeol
000 M3>MHgMdOM 1,489 419 1,377 3,285
535390900 300 91 38 429
239L3wgdo (68) (151) - (219)
65s8mo 2022 §. 31 ug39ddGoL
00 MIsHMdoo 1,721 359 1,415 3,495
6580 2022 . 1 0sb6300L
0003M3>M9MdO” 1,721 359 1,415 3,495
535390900 661 83 41 785
29L3@gd0 (222) (83) - (305)
65s8mo 2023 §. 31 g39ddGOL
000M056H9Md00 2,160 359 1,456 3,975
Q©33MHM30Q0 (330005:
65300 2022 §. 1 056360L
000 M3ogMmdOm 853 50 911 1,814
feoob bobxo 283 43 240 566
39bgwgdo (53) (24) - (77)
65s8mo 2022 §. 31 g39ddcoL
00 M3s69Mdoo 1,083 69 1,151 2,303
6590 2023 §. 1 056360l
000 M3oMgMdOM 1,083 69 1,151 2,303
Geoob bobxo 290 35 143 468
39UgEgdo - (35) - (35)
658mo0 2023 §. 31 g393dGOL
9m3smymdon 1,373 69 1,294 2,736
§006¢0s LssMogbgm
©OOHOMEGdS
2022 §. 31 cog39ddMols
000aM056HMdom 638 290 264 1,192
2023 §. 31 cog39ddMols
000aM056HMdom 787 290 162 1,239
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14 30600500 U535 gdV0 (3o3MIgEds)

06003050
530X0 @3

308307B9Geo Bsox smm
50560 560 3mfiymdowmdgdo 53(HmIMdogdo  aov)dxmdgligdgdo Lyyom
©OMGOMEIGDS.
B58m0 2022 §. 1osbzMol
000 MBoOHgMdOm 1,401 419 1,377 3,197
535390900 300 91 38 429
23oLgmgdo (63) (151) - (214)
65s8mo 2022 §. 31 g39ddcoL
00 MIsHMdoo 1,638 359 1,415 3,412
6580 2023 §. 1osbzMol
0003M3>MgMdOm 1,638 359 1,415 3,412
535390900 661 83 36 780
29L3wgd0 (222) (83) - (305)
658;mo0 2023 §. 31 g393dGOL
0000569000 2,077 359 1,451 3,887
€033(MMZ0M0 (33905
65300 2022 §. 1 056360L
000 M3oOHgMdOM 813 50 911 1,774
fcoob botyxo 265 43 240 548
3obgLgdo (49) (24) - (73)
65s8mo 2022 §. 31 g39ddcoL
8y mBsegedom 1,029 69 1,151 2,249
6580 2023 §. 1 056300L
000M3>M9MdOm 1,029 69 1,151 2,249
feoob bobxo 272 35 139 446
39UgEgdo - (35) - (35)
658;mo0 2023 §. 31 g393dGoL
0000569 d00 1,301 69 1,290 2,660
§906c0s LssmGogbgm
00MIOMEGDS
2022 §. 31 cog39ddMols
I YRN Y Tutetele) 609 290 264 1,163
2023 §3. 31 cog39dd6ols
000 m3s0HyMd0c 776 290 161 1,227
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15 UL53mmso 3s3o@Hso

(5) bssggom gsdo@Hso

2023 ol 31 ©9399060L damdsMgmdom, xXaIBL 3Jmbs 93@MM0BIdIMo 3530Gswo 15,000 s0slo
WMo MmEqbmdoom (2022 §.: 15,000 ssl0 Ws60). 1 ool bmndobsermMo woMgdmegdols ddmbg 7,481,870

594305 0ym 45833900 s LEOWMWLE Jdsbowo 2023 Ferol 31 ©9399dGOLs s 2023 ol 31

009399060 dYMT>OGMOOm.

B39 gdM030 5J30900L IBEMBYIGAL OMEPOIEO™M 450M3bYdINMo ©030IBEJdOL ToMgdoly s

X31530L 3090907 MomM 9d30sHg M0 BAOL MBEGdS 5d300.

(3) ogowybrgdo

HMO3 LodoMmZ3gEML 356MmbIEGOEMBS FoMbM3L, XFMROL Yobsfowrgdso MHgHIM3gd0 56 5gdodgds
299965005090 8mygdol bsdml, HMIGEoE SOMOEHHYE0s XaYBoL BolL-9d0L dobgz000 Imdbsgdwe

15350 3MBLMEIOEP oMY S OBELOZ0SEIH 56 56H0TYgd5T0.

3MbBLM@oEo©HYd7Eo s 06030 MMM

0050 560 2023

2022

2021

25005L5bEYE0 ©0300YbEYdo 1 0sbzMOL dyMIsMymdooc -

fob 9960530mds30 godm3bogdmwo o30wbgdo 11,013
fa0ob 256053000580 goobowo oz0wgbwgdo (11,013)

10,026
(10,026)

7,003
(7,003)

25005L5bYEo 03009630 31 ©Y39TdMOL
000 m3sMyMd0c -

Peools 39635300mdsdo gho 5g305BHY 39dmsbsgdmeo
©030@)bgd0 (ws0) 1.47

1.34

0.94

() bbgs GgbgMz9d0

2022 ool 31 ©09398860bs s 2021 ool 31 9399360l 0amds®gmdom, 1,300 smslo amob bbgs Mgbgdzgdo dmoisgh
LsgMHm M 306FGHOMML 9399009056930 LofoMMgdoLlmZzoL d30¢MdOWOo Lsfo®Mdmgdol Joyo3ol 538MMOMmYOME

390092U. bbgs H9BgM39030 2023 s 2022 {j¢rgddo dmndMomds 56 sg0duoMgdwges.

s05b0 6ol 3mbLmoo®gdmwo  obpogonswmrmo

39mBsffoangdgmo 8myagds 3omgdsdg, 2022 fiemols 1 056360l

00 Mds®gmdoom 32,419 37,613

@bl 9-0b domgds (190) (190)

gLl 17-0b doegds 188 188
(330 gds 056 o gdEgdsdo FoMdmgdbowo

D5M5@9d0LMZ0L (MHOLZOL 30Mg]GHOMYdS) (520) (520)
(330090 250053DM3930L 53303900 Fo@dmgdboero

DoM5¢5d0bmM30L (HOLZOL 3M9IEOMYdS) 319 319
33090900 0 0sb 53&H039080/350EgdMEd9dT0 sMRBowo

5535Mm306m30L (L35 EM FgdmlryEmds/BsGsEr0) 386 386
33LOEWYBIVO 3IBERZIZOL 9JH039dF0/35E BT IBYOTO

©5MBIBOWO ©GMZ30LMZ0L (LE35¢ B M FgambiyEMdY/BIMIWO) 3 3

b, dogdob aogergbs @ )

3996550 gdgeo 8mygds domgdol 9989y, 2022 fierol 1 056360l

000 m3s0HyMd0c 32,417 37,611
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16 5330g0bg ©s131d69d7IEo 33sbEOL 3seEgdLIEIdYdO

2021 gl LL  ,000d0b0  EOBP3)390°  BBHI0ES  3MB3gBLogool  Ldgds  dseglbo  Mobyol
bowddmgsbgemdolmgol, ®mdwol  dobgzom, 3md3sbos  Mdsmerglbo  Mbaol  bgerddmgsbgergdls
40390 eor®s, Boddosbmdol dgwgagdols @s dmdlabrMgdol 306MHMdgdOL Loxgmdzguwbdy, bmmferosbo
350000 (2019-2023) 25005b399L 306HMBO 5J(3090L, HMIIGOOG PoM0J67ds FBMdYEO Lofo®Imb (Lo stim
Bs5gd30M LEBMYOMGDs ,0BOLO B3B3OL X 3BOL*) BJGHMBMOZ 9930IV®. 30MHMBOM 5J309dBY oG 3503995
030009600 s Fo00 2oLb30Lgds b OROMZ39ds TgDBWMME0s, 1939 LYo FHO30L 5d309d0 56
dm0o393L Bdob dogdol YgeEgdsL.

99899GHMOMO0L  0bog30MsEMo  dshzgbdergdo  ©R0bEgds 0030 @S  FoTdmoygbgds
000090 EBJIGOYWOLMZOL 45053EJTNO 59d309d0L MEIBMBOL Fodmbomzgugws. dmdbabwyemgdols
3060900 0m35cobobgdl MHy39® ©oLagdgdsl 8sbsd, Lsbsd Lgdgdol dmbsfowggdolozol MBEgdol
9BH93MIM030 2953935 LIS, 98 b3MB3gbLsgom Bdgdom, MBWGdOL AswoEJdol 39M0M©O

5930900l ymzggwo ol 3swsEgdobomgol aMdgwgds 2024 (erols Jo6@sdg.

30OHMBOMO 57309008 MYSWO 5J(30905© J9Mgdbol bbbl Ll 00800 EsBW393s“ s Ll ,modOLO

35630L X29530“ Bolli-ob Jobg30m BogdBHMdM0Z FgIRTdDY IYHPDbMBOM, IYm3bgdE03, A5MESJdbol
0560059 g 5 [Hobslfo® goblsBM3MHMo GMEOIMWwoo.

59430900L 20533905 s 9939 Tgbodsdolo LodgdmbisgErm 2aLEbIO sPOMOEbgds, MMYMME od3090%Y
553736900 25sbd BMEsO LblMYd0 562 5MHOTLHMOYd0m Gl 2-0b dobgg00m. bt o dmygdols
96 D650l 562560508580 50LbYds MRWYGIOL EHI3MDIMOZ0 o3JI0L FINMPO’ WRWGdOL Yos3gdol
3960mEOob 35605300Md530, HGMIGE03, Y39 F9el 209393 sd30gdolmzol, atMdguwgds 2024 ool
oM 3H5d9; MM 35¢ngOMErgds 5©00M03Ebgds LodMIWEMM RsbshgMmol IgmMg FbsMgls. 35¢ YOI gdOL
239059351905 bgds  gmggeo  Losbo®modagdm  msMOEoLmZoL  35¢IdMYMgdol  EORIMZ8©Y. v
2390539910 5430g00L MmEIbMds LTM 0B 3503390 d9IaoL Jowfazol s dmAbsbwMgdol
306md700L  dbOrmEgdsbHg, bgerddmzsbgemds  goo3gdMwo  9g30gdoL  LIZIMOMM  VOMYOMEGOSL
2905590538 bmo §erols gsbdogermdsdo 36MHmbmBoMmgdmwo domfiglzgdols s dgbwmmyg Herol gobsblw®mo

95h39690 900l LoggmdzgeHg s Fglodsdolo s93MmMYIEGHOMIOL 35O GdL.

F9LMvengdol g5 35B39690wqd0, HMIwgdoi bgewddzsbgermdsd MBS I93059mBOErML, ImoEogL:
- 800056 ImBoME LBssBM393M 36M9805L 2023 frrobsmzol

— 2023 §erob §dobs dmygdsl

— 2023 b550MoEb3M 0MmgdEgdsl- 300335600L {dobos 990390l 2023 Herolimgol, Mobsg gds@gds 2023
fiesdog 3ebsfocrgd o @ogowgbrgde
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16  5d30gd9 871670710 YoEIBEOL FoeEIIMIOIB0 (333MAIIDs)

3MBLMoEoMHYd1Eo s 06030

505b0 560 31-¢0g3-2023 31-¢og3-2022 31-¢0g3-2021
35 EIIMYOs 39H0MmEOL EILYoldo (6,129) (4,133) (2,615)
§obs Farob 35399900L 3o@oxgsLgds (499) (91) 97
59309%0L 30806567 Ferob gos390s (1,652) (1,514) (1,378)
©©9396@wo oOIOYLIBOL OLIMEAHOL
BgBeadEBYdS (780) (391) (237)
0565396 gdbY 3G9 sbsbstryso
30050500 doosbo batrxo 3gMomuols
3°6053¢0md590 (2,931) (1,996) (1,518)
333090%9 ©>53m36GRIMWOo gosbEOL
395¢0YdErYds 39HOMEOL dBrerml (9,060) (6,129) (4,133)

239053930 39¢EJOIGOOL BogdBHMMO30 oMYdegds 2023 Ferol dmerml ogm Byeol Gmero (2022:

Bmeo).

17 Ubgs 3sem@gdnegdydo

3MBLmEoEoMgdMEo 0603050
s03b0 560 2023 2022 2021 2023 2022 2021
000900 5356Lgdo 823 805 1,532 823 805 1,532
©5L5dd90MEmS 30339BL300L sbstoEbgdo 2,501 2,064 1,702 2,486 2,064 1,702
bb3d 35@9d)gdgd0 243 64 43 243 64 37
Ubgs 35¢r@odrergdgdo, Liryen 3,567 2,933 3,277 3,552 2,933 3,271
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18  ULosbeggzm 8mdlsbuymgdol ggagdo

2023 3MBLmMMoEoMYdMEo s 06030 MM
bogmabaols s Jmbgdols s
X 96533500056 41099060
50560 560 005353906900 9g8mbggzgdols Lsemem
59mbog 00 sBM3930L by dg3Mrgdgd0Lb 79,844 80,899 160,743
51039300 bodxgdo : (57,723) (71,222)  (128,945)
53900 BGOEYdO (40,612) (54,131) (94,743)
9939600L botrxo (15,863) (11,051) (26,914)
Dol BmALEbOHYBSLMD ©s39300MYBO (33¢0EYdJO0 970 1,135 2,105
L5dmdogenem dmAlobuygdsliomsb 3538060900
(33%0g09%0 2,436 2,075 4,511
Lbgs 30600306 3030036905000 botxgd0 (4,654) (9,250) (13,904)
$90bs F90mLog5¢0 (Bt OO0 )RosBM39g30L oxmMTYdYo
b9 89360909006 3,091 (5,185) (2,094)
©5b223930L dexdLbYHIBOL Bygdo 25,212 4,492 29,704
2022 3MBLmMmMmoEoMYdIEo s 0bEogoEMI GO
ogmabeool s Jmbgdol s
X 965335150756 39060
s03U0 @560 05353906090v0 993mbggggdols Legem
59mbo900 V3930l byEdg3MvEgdgd0b 64,194 70,003 134,197
553930 boOR B0 : (47,082) (56,643) (103,725)
53900 BGOEYdO (27,336) (41,013) (68,349)
890960 batrxo (14,273) (9,787) (24,060)
§ooObmer BmabobOgdsLmsb ©s393d0MgdEo
(330990 (2,392) 559 (1,833)
LsdmAogenm dmAbobwy®gdslmsb s303806M9dwo
(33Q0gdd0 654 1,238 1,892
bbgs 3000306 3030036905000 botx gdo (3,735) (7,640) (11,375)
$9065 d90mbogoo (botxgdo )yowsbrgg3ol
2398M390veo b8y 3Oy gdgd0Esb 560 (6,480) (5,920)
©3B03930L dmdbsbryHgdolb dggao 17,672 6,880 24,552

19  §0806ws LosB®393m BobsBLMO Fgdmlsgsemo (batxgd0)

5306560 Fgambiogso A5(390v9e0 LosH®393m by 3 gdgd0sb s FobsblvyMo Fgdmbsgswo

30©5%03930L  byer893Megdgd0b  Fgwpgds

dbmemo  Lsgserm@m  Ggdmlvyemdgdoligsb

Qo

DoM5obash, MMIWIdoE ©S393006M9d0s, Fglodsdolo, #5399 LoIHBPZIZM s AOIBE3930L

by d936Mwgd9dmsb.
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20 0bggbBogos s bbgs dg0mlssgsemo

2023 3BLememoocgdmwo
Ls3Gm396@ ™
990mULisgsemo
983J660 33Wogds fjdobeos
Ls3Om3gbEH ™ Ol mebgem 0b39L¢0E0s ©s
505b0 560 396533900000  153MgoGM BsGswdo  bgs Bgdmlisgseo
RBE50 LoblMgd0 s Fom0 933035 )bEHqd0 1,906 - 1,906
LsY3MBoGH™® LYIMHMOROISGHO 6,762 182 6,944
Lobgandfogm mdogsogdo 183 - 183
Lbgs Lagowm 3sLosbo Jowswgdo 741 7 748
Lbgs 990mligogro 255
begew 0b39LGH0g0s s bbgs 8gdmlisgsemo 9,592 189 10,036
2022 3MBLmeoEoMydmo
330656bHo
sg@oggdol $90bcos
ba3OmEgbdm 50003965 06390305 s
s03U0 @560 990mUsgseo (3o9%35lB9ds)  Lbgs gdmbiogsemo
BFo©0 LEbLOYBO s FoMO 933035¢)bEJdO 1,266 - 1,266
LoY3MBOGHM LYNHNOROISGHO 5,626 (242) 5,384
Lbgs Logoam BsLosbo Jowswgdo 361 (23) 338
Lbgs LadMmEgbE ™ 8gdmbogso 78 - 78
Lbgs 99dmbsgoco 356
brgew 0639 0g0s s bbgs 8gdmbsgseno 7,331 (265) 7,422
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20 0639L030s s bbgs 998mbogaeo (goaMdgergds)

2023 06©030@)s@ )Mo
530656LbMo

s3&o39d0b $906cos

ba3OmEgbdm 50003965 0639L¢ 0305 s

s03b0 @560 990mULsgseo (3o)8oLEYds)  Lbgs dg0mlisgsgro

B0 LobLOYOO s FoMO 933035¢)bEJdO 1,906 - 1,906

LoY3MBoGH® LYMHNOGBOISGHO 6,762 182 6,944

Lobgandfonm mdogsogdo 183 - 183

bbgs bogoenm 53slosbo Jomswgdo 741 7 748

bbgs d9dmligocro 93
330mdo bsfo@dmdo 0bzgbGoool

239950 OGDS (655)

by 0639b¢0E0s s bbgs dgdmbagswro 9,592 189 9,219

2022 06030015 MHo

30656LHo

sg@oggdol $90bcos

Ls3Omagbdm sm©a9bo 0639L¢3 030> ©>

s03b0 @360 999mUlsgsemo (2o9BoLmEds)  Lbgd gdmbiogsemo

350 LoblMgd0 S FomM0 9330395 gbEH9d0 1,266 - 1,266

LoY3MBoGHM LIMHMNOROISGHO 5,626 (242) 5,384

Ubgs bogsene g3obosbo Jomswgdo 361 (23) 338

Ubgs badMmEgb@m d90mbsagswo 76 - 76

Lbgs 99dmligsgro 268

bgew 06393 030s s Lbgs 8gdmlisgsemo 7,329 (265) 7,332
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21 bséyxgdo 85000 Bobss@lol dobgpgom

3MBLmEoEoMydEo
2023 2022
30053060
8037903690 Lbgs 306306 Lbgs
5000 Lsm3gMogom 303793690500  Lam3gMsom

s03b0 @560 botrxgdo bsGxgdo lsvgqm bsbxgdo bsGxgdo Lygyom
bygsbgdo (4,773) (5,166)  (9,939) (3,915) (4,401) (8,316)
bgddegsbgegdol
0mbmLgdo - (4,423)  (4,423) - (3,552) (3,552)
Lbgs dmbmbgdo (1,828) (1,029) (2,857) (1,435) (693) (2,128)
©>HZ93> ©5 bb3s
LoMgdgeo (278) (786)  (1,064) (254) (101) (355)
L35 9dyeem bodgblbom
09960¢06gd0 (192) (228) (420) (148) (337) (485)
bgee byeogaligdo ©s
03653968905 bbgs
bstpggdgemo (7,071) (11,632) (18,703) (5,752) (9,084) (14,836)
05603930630 o
LobmysmgdLmsb
IHMOIOHNMDS (1,570) (142) (1,712) (1,375) (232) (1,607)
09003500gMHgMdOL
Loggolwy®o (1,627) - (1,627) (1,365) - (1,365)
3600500
OBONBIILYOBs ©d
3976037960 FbsOsFIMo (86) (842) (928) (84) (1,005) (1,089)
36xqbombs®o
90dLobm@gd0L bogsly®o - (756) (756) - (630) (630)
Lod563 ImALobrMgdOl
LoggolryMo s bbgs
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35L9bolida g0 Mmdol  EsBM39g3s  0mMZoolfobgdl  53GHMIMdOEOL  FRwWwMdgwol dogh, Losbwzggm
39600mdo, A0 Jo 53EBHMGOBL3MEME 0L JoMm30L 89gyo©, Igbsdg 3060l LoamEbEol, xsbdMmgEMdol
o6 Jmbgdobmgzgol doggbgdmo Bosbol sbsBOIMMAdLL. 93BMPBM393S IMOEI3L  WORSMZIL  TmIwg

35009%d0.
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26 L5sBM3g3m MHOLZOL JoM0135 (R9xMAgEgds)

MmOz §gbo, ©sMYmgbgdog bgds 08 Immbmgbgdol §admygbads, ®mdmadog gbgds dmeroliol
9530009 Eobm30L 93EMABJobol BoBOZMMO IBOBJIOL b 35630l SBIBIMMPSL. MBRMM OO
©OM qLsFoMHMGd O MNBOM OO JGLoxzsbgdgmos ol dmmbmgbgdo, MHMIwmgdog gbgds Lbgmeol
5H056700L bty gd0l OGIMZ.

®olz0l 856035

DY, 93GMOIHBOZ930L BoMRgdTo DoMowrol Immbmazbs 0dg0sma@ ©s dbodzbgwrm 33056@gds,
©5 Immbmzbgdol Mgamwomgds3 o LOMMMWL 56 FoMmTMoIbL. Loghmm, o0 Logdosbmdsdo
DoMool  965B@omEROL  35¢EIdMIdgdOL  3OMPBMDBL  Bmdogho  MoLIo  sbolosmYRL.  XyMBO
5306GHMMEIBL 5 MJo0MdL MHJIMbEOL, 339MbsErMmdOl botxgdol 3Hgbogbiogdls s JMMEMdOLS mvy
0960 d90mbggzgdol Lobdomgby.

L5sBEZg3m FMmMbMzbgdol LEbToMmgbg Fogwrgbols sbEbL v1sdobEMds. 5TobMsb, BoGdEIL FmEEPMds
DodmMol 1399090 0BOEYS. 93BHMPIBPZI30L Y39ws GHo30Lm3z0L MLIGOOL Fgnolgds bEgds X avIROL
290030000 qd5Hg oYMbMdom.

(il) grabgdols sD@3935

363l sbsbosogdergdo

X371530 8mdbdo9dgdl Log5HBMBL Jmbgdol sBL3939L. JMmbgdol sBMZ935 FMOE33L JMOSMES30vE
LoEowm 35393)90L. Jmbgdol sHM3939 3molol IgEwmdgel »bsBEIGMIdL 39m3zbowo To@gMoswmEo
Jmbgool 49650 Mgd0l 96 @sH0sbgdol Gggas JoEgdmEr BoMowl AoM339Mwo  W0doGEHJOOL b
3900535MB9d0L BsMYEGOOL O(33000.

396mdqdoL 96 Fgbmdgdol Fogmaglol sBosbgdol Fgdmbggzgdo, GMIWgdoE FoMdmImdl boMool
365D M50l dmbm3zbgdl, vy mEbgwro bolosmolbos (3sy. bobdsto 96 doM33) s JobBgHol oy9bs
5Q0300s. dqLsds30LOE, B O oBlEBOZMS FoEg3g bds s Ol YM3BIBOL AsMYdg 965BMIMMEOGdS.
F9L90530b5©, JMbIdOL sBM3930L J0TSMMMEWGdSL SHIOSMIIL BIMIWOL 565BWIMHgdOL Fmobmzgbgdols
590369803 Homdmagbs s s3dsgmaomgds.

Goliz0l 856035

59 3MMONMIGHMD 5353800930 JOMOMIO MOLIJO0s BPIMI0EHbYOL, 3Mb3MMIDEWBIMOIBMdOL
39039MH1d0LY O LBOEIBZIZM FMMbM3bIBOL WO3TsgmBoEgdol MoL3gdo (LEHOJOMGO “YdgEIMIOYIOOL
(335009050 LObLAOMOL BoMZEOm). XARL 31931 5J3L LOESBMZg3M B> BPHMMYBOL IMBMbMZbms TbOOWH
BoM50b 45H30000900L S 56539000 LobEOLOgMO Jdggdgdol Molzo.

960 9M50E0b0L MHoligo sG0L HOlZo 0ToLs, MMT XFMIBO 56 E530LMYOL LsMsBsM LoEsBLZg3M 36Ydogdl
dol BoghH Lbgoolbgs Jmbgdol sBM3g30Lm3oL. dg3Mo 3MIIOHE0WMEo Jmbgdol sBM3g3s dmMmoEs3L
5303 JISMIMOOL, bogddosbmdol GHodols s MLOROMbMIdOL sbgMHAOwo BMIgdoL Mbo o E
JOOMBOMdsL. dgmo  3meoligdol MHolgol ™sbsBMBogho 36Mxdool sdmmgms bdogdGwIMo o,
39L5dsdobo©, Molzosbo 0gbgds.

9B HoL39d0, JOMOMOIE, 0TsOMYDS BOLHoOTIMJIEOL o FoEsHBMZ930L 3OMEILYdIOM. KXAMBO F0ToMMD3L
b gM00@0baol 33566 3M0GHIM0IgOL 0ol M HMWBZgElLagmgs®, GMI Botowol Golgo dolmgol
doLoegdo oymb. Xxamz0 30l Jmbgdol GoL3GdL 2oosH®3I3L BoMowol 9JugabEol, msbbol

99b39©96EOL, LHoJor®o MBIENMIDIOOL 3ooBEZI30L b3 gdgd0o.
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26 L5sBM393tM HOLIOL JoM03d (RoaMAgEgds)

(iii) bogmpbarolb wsbm3935
36230 Fsbsbosoigbergbo

X3RO 9HEIBL LogmEbwrol sBM3g30L bgEdn3MYEgdIdOL bEIM0E0BAL, MHMIgerms dobgzomss

LosBEZg3m F9dmbgg3sL PoMmTmoygbl ImMboGMYGdOL Qo633 gds b 8vgdngo J0gwImbsdmds o
3m@olol Igewmdgwo sH393L B0b6BLWEOO sfglgdmergdol fobsdy sMhgbowr s35¢0sBYdL Fobolifot

2956L5B L3OO Mbboom.
®oli0l 35(035

X3530L 96O EH0BH0L LEHME Y05 B0BBs 0LsbOZL 0Tob MBEOHNBIgEIYMRL, BB HOLIJIO 3965 0yml
039005303000 b5ddosbmdol bEgMHMIdOLs 5 AIMYMIBOEIO 5MJogdol dobgz0m. XFMRL
31939 MBRWGds 5J3L, 2960 MI39L LBoEsBW3g3M bsBEIMMGIOL 9o39d5BY Moo dmmbmgbols
50dmBgbol dg0mbgg35d0. X3MBO FosHB®39g30L bgerdg3Mmengdgdl 0ygbgdl Logmabwol sbw3g3z0L
939w Mob3oLm3zol s MoLZOL TmEMEMmds Y3600 5dgl Jmrosbo bBotosgrols 10%-8y. o0
360HMJGHMB 035380690 wo gHM-gOMO MIMszMgLo MHoLZos MBgEMOO FgBmMH3930L Mool s
DoM50b 453b5JIOL MHMOEL MOl 0B6GHIMZ5EOL SGBYGOMBS. 53 Mool oM, LogmEberol sH®39g30L
b9 39360 90900LmM30L IBPASMO DML sTdsEHJO0mO MyBYM30 0ddbgds, MMIGEOE A9FMOMZEGdS
X5330L 3000L LGSEGHOLEHOZMMO TJNMPIIOM.

(iv) xsbdmogenmdols @sbmg93s

36 iAol dsbsliosogdergdo

X96IOMI@mdOL  EsHM3930L oo xamxzol doeosd LssHM3zgzm d0Bbgldo 16%-sb 19%-0wy
390D56M©s 2022 §geb Lryer dmBomero 3093000 bobom. xs6dIMmgErmdOlL sHM3930L bgedy3Mwagdgdo
0969830305MgOL MbEOL LoEsH3g3m BIBEHMMFOL LsdgEoEobm I3MMBsEMdOLS S 3mML3oGsWwwGO
3maLsbm@gdoL  botxgdolmzol. 3mOEBImo  ImErosbs  dgagds  3mEgdGHoMOMo  30H3MESEOIE0

by dg36megd9d0Ligsb.
Goliz0l 856035

X960 mdol sHM3g30L Logsbo JoMOMssE 9GL LsdgEOEEbm 83MBIMBOL 59930 GdMdOL
Logg®mbyg. X380 5dob MoLIGOL o053l 3mEgdGHOIMO 3MM3MEHEOMEo bywd)36wgdgdol dnbozom
©5 BoLoMINJIbol 3meoE 0300 3369530305MJOOL KbIOMYMdOL dEyMTscmgmdol dJobg30m. doMEs
500Ls, XaMBO  094gbgdl mogolo  3sMEbomMo  LodgEoEobm  IHglgdIMgdIBOL S dBIDOsJgdOL
9dbobm@gdsl Hobolifjot Ggmabbdgdvyeo gsligdoo.

() ©5B®3930L Golgol 3MbEgbGHMGs

X3IBOL LosHBP39g3m MOLIOL »TMSzMgL SB3gJAL HoMTIMoygbl LosBmzgzm MOLZOL 3mbEgbE®MsEo0L
©mbg, ®MIgoi Fowowos 85dob, GMEILsE 39M33909wds gdmbggzed o6 Fgdobggzgdds 8godergds
9600369003560 903w gbs 8MmobEobmb X yMRol 35 dNMENgdgdbY. Sbgomo 3mbigbE®meEos 8godwgds
399m0fi30mL  gMmTs  LosBE3zgzm  bgwdn3Ogdsd 56 MobolL LogMomm  Tsboslosmgdergdol  dJmby
506039 9M35bgMb ©939380M9dMEds B3 gdsd o ©9393d0MHEIds 0L F5MYIMGOGOL,
Mooz 96083690356 3500 gdMEgdadL  Fotdmddbol. Losbmzggm  Molgol  3mbEgb@®mogool
36003369wmzs60 sL3gdBHo sMOL oL, MMI ogo Fgodagds Fomdmoddbsl Lbgsslbgs 0bogorysEm®
3@0bgdd0 96 By 93619 gdgd0m om39¢oLobgdMe EHGMBEIgdTo MoLZGOOL 3MbEIBEHM300L F9gys.
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Gob3ol 3mbEgbBMogos Ggodengds dmbEgl OHMymO3 LMOMHBYWo EBJMYJOOL IMIFEHsbo 0dz0sm0
39000b393900L EOMUL, HMAMMOE, F545WomeE bEGHOJoWGMo MBIEVIMYOJO0, 0Lg LOEWSE0gdTo, GMEs
96 gM00@0b30 296033910 XAMRBOL LoLoMAJIWM®, ToPILOMSE, FOM3IZIMNL 3JNAMOBOM Mo do,
beogds.

00BbgLboL 3B60d36gEM3z560 F0ToMMEGdYGIOLMZOL XYMBO oMzl MHOLZYIOL 3mbEIbGHMsE0L Fos

53330390990 MoL3OLEI0 99399 YIIMIIOL BoMYdOL Jobgzom. J3gdmo dmyzsbowo bHowo
0x5998L dqbsdsdol MOLZgdOL Joh3zgbgdegdl Losbys®m0dygdm MoMmoMOLmZoU:

3BLmMEoEoMYdIMo s 0bogoEryEmo

30Bbgliols ggHm 2023 2022 359mmgzgols dgmemeo

933™IMd0gd0oL, HMIgdoL LoEsHBZ)3M MBHS 50gds@gds 100,000 539
933MBM3935 10.8% 42%  QM@OML, 3006396GO305 LogMmm 3MMGHBYdo
Jmbgdol

303> 8.6% 71% Jmbgdol sbm3z930L 3mMgERgwdo 391900l 3mMmEGRIEoL Howo

1535900 FOBMZ930L byerdg3Mrvaegdgdol dobgz0m Losbwzgzm
33MMobM3930 60.0%  48.7%  56boL 3mbEgbGHMs30s 9P MgRombbyg

30650 LogBme 3mOGHBIdo 0lgmo bs3MgoE™ LogmEbEwol EsHn3g30L
©oL3gd0l 30obgdol 3mbB396EHM300, HGMIOL LoEsBM3g3M Msbby 50gTsEHgds
B3935 709%  60.1% 25,000 5339 m@s®l

0530900l LogPHM 3MOGRBIET0 oMsbEH0gdolL 3mb63gbGHME0s, HMIgdol
503930 126%  18.9% LosB©393m 056bs 50935@9ds 50,000 533 mEs®l

X568O gm0l LogMH® 3mOERIEdo gHo dmdHIoMYdI DY sDBMZGMEo 306930l
B3935 152%  14.0% (6560530900, 56 535300900 mOmHAsB0DE0gd0L X aM530) fowo.

X3RO o0 MoLZgRL MmOIspo  FgMmEom  ToMmsgL. ghmo dbMog, MoL3JO0 0TsOMYds  Lomabom
96 gM00E0b30m. 56gM0EHIMIOL 56 5J300 MOLZYOOL IDBPZIZOL WRWGDS, 0] ImbowmEbgwo dmyqds
o6 F9gglodsdgds s0gdMe MHoLIL. dgmey dbMog, GoLI0 0TsMmMGds osHM3930L T9dzgmdom. K AMB0
4oUIEMdlL  45sBM3930L  3539GJOL o30L0  Lbgoolbgs 3wslol s3@™, LogmabEwol s Jmbgdol
©5H03930Lm30U. XYIBO 3I035© SBLYIL FosB3930L 3OMYMTNLD 35380MYdWY botrx gols s
LM JOGEOL.

() BBl HgarIrocyds

0b03mMo305  DBaGrools  Mgamo®gdols dgbobgd  Homdmagbowos xaMz3obmgol  sdsbsbosmgdgwo
LosHBE3g3m MHOLZOL LEOWMLEMIE0M®. EFbMOWTdo Losbdwzgzm Fgdmbgzgzgdol symdol fiargdol
dobg30m  FoIBEOWO  DoMowo  FgoMmgdMos ST DoMocobmgol  dgddbor  MyBgMH3gOMSb.
360HmabmboMmgdmmo 3sb3969dgwo 0BMgds 96 30MYds, MHMPILSE FOIobEIds BIGOo ©s IgEo
0603mMo30s bgds 36MdoO 2osmbgwo BoMswrol Lobdotglbs s Loddodgby. EbMowol 39w
Boffoendo FoMdmygbowos gobsblvMmo ymds®gmdol sbys®m0odyqdsdo sLobwemo dmwosbo ©sdEsmo
Dol 35¢EdIgdol s 3OMPBMBOMmYPIMWO 3TMs30MM0 DMl TgxgMgds. FoMMSWO0.,
gb®owdo dmEgdMmo  0bxgm®mdogos gbgds obs Fargddo  sLobsBLIMEPdImo  BsGool  Fgbobgd
39390090990 3OHMbmBIdOL  FoMmgoEmdl, o9 3MBLmEoEo®mgdmwo s  0boz0YSEMEO
5306560 5BMH0T 0900l I3000H39¢gd0 LogHMbOE oM MBS 8mg300b96 FoMliryeol BgdgEHmdol 6
©98030GOL 59559060090 450IbEYE0 DMl BsdmMGOBY gJuEHM3ME305L. X{MBL doohbos, ™I
2023 §e0ols dmembomgol 9965B0sw9dgemo dmeosbo HBaMowgdols 3Ommabmbo 59335@M0s.
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3M09o30M0 I0sbo Botowrol Ggzeligds

00560 560 2018 2019 2020 2021 2022 2023 Total
D650l sa™Iol Fguo 49,050 32,549 39,583 51,648 125,423 94,225 -
96000 fferol 9987y 20,552 31,981 39,625 60,461 68,255 - -
@60 ol 900092 20,611 32,097 41,697 52,201 - - -
Lodo ool 9999y 20,593 32,330 39,384 - - - -
mmbo {erolb 9999 20,640 32,078 - - - - -
byomo ferolb 9909 20,599 - - - - - -
3905bEOWOo 373MES30MEGO

300560 BoGoEo (20,574) (31,640) (38,509) (51,015) (65,564) (72,796) (280,098)
319049a0o30vyto dorgrosbo

B3Ol 35¢YOMEdgdO—

BsGseols symdol fergdo

2018-¢0s6 2023-9¢09 25 438 875 1,186 2,691 21,429 26,644

39199953090 0560 DMl 35O GdYd0 —

Dol symdol fobs fargdo 5
©olgmbEoMgdolL gx39Jd0 -
3650830656LwHO MHolZoLmzol Mobol 3MmMgdEoMgdol

989300 1,624
800¢0560 AP0 BMHIEIOL 35¢EYOIMEGDS

23580mM3gdME0o b8y 3Hrmemgdgdoliorzols 28,273
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3990153060 §00bs BoMswols Fgnsligds

s00b0 oo 2018 2019 2020 2021 2022 2023 by
Do@0oL symdol

Bowo 7,453 16,242 29,948 42,082 59,452 65,066 -
96m0 ol 9999y 5,815 15,901 29,307 42,806 13,103 - -
@60 farol 99909y 5,818 15,970 29,324 37,034 - - -
Lsdo Farol 99099 5,817 16,296 28,951 - - - -
mmbo fferol 9999y 5,864 16,240 - - - - -
bomo ferol 8999 5,825 - - - - - -
3o©sboo

37099530 Go joobos

RN ORI (5,803)  (15,822) (28,228)  (36,297) (12,686)  (63,323) (162,159)
$806c0s 39Fnamszonco

DoGogools

39 YO0 —

D3G50l syMdols

fengd0 2018-¢sb 2023-dgog 22 418 723 737 417 1,743 4,060
389953060 006005 Dol 35¢rgdvymgdgdo — BoMswols

503 ™3oL Hobos ffergdo 4
©olgmbEHoMmgd0L 9x39JG0 -
365830656LvHo MobzoLomgzgol Mobzol

3MM9JEH0Mmgd0L 9839dEo 757
0000560 53EPIM0 DML Z5EEOJIMEGDS

239580mM3gdM0o b8y 3Hrmemgdgdoliorzols 4,821
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(9) 39©5B3930L Holizo

X3RO0 LosB393m MOLZL 250ssHM393L, Moms F95330M0L  56YM0E0baol Botowol JmEwyemds
bbgoolbgs bgedg3emangdol gomawgddo, MHmdwrgdos dmoEegl 06030Me® ©s 3MOGHRIWME
6oL 3gdL. 239000BM3935  bmME0gEEIds  3MM3MOEOMIO @O 3MISOMIMOEOWO  gosHBM3930L
by 9360539000 (33MGHOL/BIMIWOL 9duEgabEOL Lsgmdzguby), bowm dgbsebmbgdmwo Molizol
@o0doGgdo  Igygmdl  3OHMEdEBgool  BHo3dgdol  dobgzom. gl goIBM3930L  bgwdg3Mregdgdo
290055650 gdl oLl s Jobodw)dsdg ©a3YsgL Bl 9n3qdEHo. Mommgmeo dgbs@bmbgdmeo
MoL3oL mEIbMdS IMI0EIBW0s 005Dy, 01 BMYMO 553LgBL X QMBO 53 3MB3IOYEHME MOLZL. ggzgws
360093690 m3560 GHoligo Loddosbmdol yggus 8035M0wEgd0m 0TsMHMGdS SMILIFILEOIOMWM ©IRIMIOm,
36033690 m3560 d9bseBmBIdOL 4969T9. 2905BL3930L bgandg3Hmargdgdols 3oMMdIBOM, 39sdb®3g3gwo
056bdgds, HMI 5565HBWMOML o393 MBbs BIMEEOL Aoobol G9dmbggzsdo. 0993, XAIBL
MBS 35O gds 39300  3MoLoL  IRWMdYWOL FoTsMmm 5T A5O3JIME  AOWIBPZYZLD
053530069000, 0¥) 350IBM39390 396 FgobMgdl 6530 35 YINMENGOYOL. YoITBPZI3EOL
396P930LL XAR0 00035¢00LHobIdL Job 3M9EOEMBIMOBMBLL.

27  15356m0360 RoMIPRIMEWBGd0 s GolIoL JsGmgzs

(5) 0BBLHOO 59303900LS S 5O GdGOOL LodsMmME0sBO VOMdWEGdS

X3IBOL Los®oEbzm 3mEo@d03s ©s Bmyoghmo 4s6dsMEgdomo 99bodzbs Logommadl LsdsMomrosbo
006JOMgdol  obLOBOZMLL  Bobsblmo  5gBH03900Ly s  B0bBLWGmO  FoerdgdgBOLIZOL.
L5oMHNEosbo 00O 9dIO0 3obolobEgms  29bTomFHgd0  89bodzbgddo 595390000
035bsBobmgdolbmgzol.

29BHogol 96 35w gdMEgdol  LsdsMmE0s6o  POMIBWMEGdOL  TgBaLgdoLal XA, Msdgbsog gu
d9L5d¢ 9B 05, 04gbgdlL dBEOOL gddoMowe dmbs3gdgol.

L5ToMmNE0sbo  OMYPIMYGOOL  35BJMMDsG0s  BEds LTS0S0  VOMGOMEgdOL  0gMsMJool
Lbgoolbgs mbgby, 999351900l dgmMm©gddo s8mbsgso 3mbsEgdgdol gsdmygbgdol dobgwpgoo:

o mby I: sboermaommo  5JBH03900bs @O 39O gdqdol  3mGH0MdMEo  Bsligdo
(653009 3H0M5dM0) dmgdg dsboMBY;

®  ©mby 2: 5§BH030L 96 35aEgdMErgdol 30639 ©Mbgdo TGbvEro 3MEH0MIPIMEO BIBGBOL QoM
bbgs 30630600 (5699 galigdol Lsbom) b 9093063000 (56w gsbigdoEb  TJowgdMwo)
99306090 Imbszgdgdo;

o mby 3: 5JBHo30L b 3o YdMgdol  sMsgowo  Bmbs3gdgdo, MHMIWgdoag 9O 9yMEbmds
98306090 dmbs3gdgdl (s699d306M0veo dmba390900).

o v 5JBH030L 56 35 dMgIOL LoToMmNE060 VOEMHYIMGDdOL FYLogsLYdO® Fodmygbgdrwo
9db5399900b 35393MM0BoE0s LaBsMmEP0sbo VOMIdMEgdOL 0gMsMJool Lbgswalbgs mbyby
9L B0, 35806 LHToMHMNW 060 YOMYIMYEgdOL TgBsLGOOL JoBJHMOODS(305 BNE0Bs©
bgds LsFoO0s60 YOMHYPIMGOOL 0gMMJool 0ds3g MbIHY, MMIgEBY3 Boeosbo
99535900 30L 8603369 m3960 Y39 B B MbOL Bmbsgdo 0dbs godmygbgdwmwro.
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27 595G E0360 POoMYdMEWBIOO ©S HOLIOL BB (53MAgEYDs)

0500 15956000560 MoMYdEgds dm3gdumos gsbdsmEgdoom 8960836g9dd0:

(i) 5J&03900 ©5 35 GOGd0, HMIEgdoE 5O 6oL BgBsligdwmo 1s8sM0E0sbo PoMgdmmadom, MIEs

30BLeEoEoMydwyemo
31-q093930960-2023 31-¢093938960-2022 31-¢0g3980960-2021
©mby ©mby mby ©mby ©mby ©mby
5005b0 560 1 2 e 1 2 e 1 2 Total
B0 BobLOMYGOO
om0 933035¢9639d0 - 12,248 12,248 - 15,390 15,390 - 14,751 14,751
L3563 ©93MBoG oo - 65,900 65,900 - 63,970 63,970 - 46,726 46,726
Ls0b39LGHOGOM BoLOSBO
Jpeo©gdo
53mOHEH0DoMYdMo
©O0MYdMEIBOM 14,300 - 14,300 4,919 - 4919 2891 - 2,891
e 5dBoggdo 14,300 78,148 92,448 4,919 79,360 84,279 2,891 61,477 64,368
bbgs 530656LM0
30QRIPYLYOYE0 - 3851 3851 - 3853 3853 - 2186 2,186
brgew 35¢0qgdvengdgd0 - 3851 3851 - 3853 3,853 - 2186 2,186
06030001950
31-¢093930960-2023 31-¢093938960-2022 31-¢093980960-2021
by ©mby ©mby  ©mby ©mby  mby
00560 560 1 2 Lsemem 1 2 lsvyom 1 2 Total
B0 LoblMYdO
o0 933035963900 - 12,092 12,092 - 15,330 15,330 - 14,663 14,663
Log3mBoGHm
LIOGH0B0Z>GHJOO - 65,900 65,900 - 63,970 63,970 - 46,726 46,726
Ls0b39LGHOGOM BoLOSBO
Jeseegdo
53O E0DoMYdMo
[elelohterylughllelo)) 14,300 - 14,300 4,919 - 4919 2891 - 2,891
begew 5dBoggdo 14,300 77,992 92,292 4,919 79,300 84,219 2,891 61,389 64,280
bbgs 530656LwGo
35¢JOMEgdIdO - 3849 3,849 - 3851 3851 - 2176 2,176
been 35¢0¢0gdvengd9d0 - 3,849 3,849 - 3851 3851 - 2,176 2,176
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31-q93980960-2023 31-q0g3980960-2022 31-¢093900960-2021
©mby  ©mby ©mby  omby ©mby  ©mby
505b0 560 1 2 L 1 2 bryem 1 2 Loy
§o63ngdmwo 3obsblmeo
5d®H039%0
- - 1,012 1,012 - 470 470
e 5dEoggdo - - - - 1012 1,012 - 470 470

L5oMmNE0sbo  WOMFIMWGdOL 0geMsGJool Fgmeg ©mbgdo LB osbo MoMdWMWgdgdo TRl
©oL3MbEHOMYPMO  Fmoo Bs3ogdol  Fgx3eligdol dgommol  godmyabgdom. (335¢gdso  3MMLOL
0bLEBHOMIIBEHJOOL LodsMM0sb0 POMGEMEGDS, MMIWIIOG 9O sMHOL FMEGHOMIIMWO 5dE0M d>BIODY,
9935L@s, MMymEE oo LEdIEIBLM  VOMPIMWGDOL  BHMWoO.  5MO3MGHOMIMo  BodboMgdMEO
Lo3OME9bGHM 29b5339m0L dJmbg 0bLEBHOWIPHEHGOOL LodsGmwosbo WoMmgdmmgds Ggxrsolis dmdsgswdo
30logrmEbywo  La3OHMABMbBM  gmmoso 6535gdol  Loxdlzgwby, MM gdoz ©OLIMEEH0MIOMEOs
Al sgLo Lo3MmgEOGEHM MOLIJOOLS s IMRIBOWO -xIMZ0L 35Ol TJmbg sHoo 0BLEHMIIEEHIBOLmMZ0L
5099600 La3MM39bE M 3565339079800m.

bowddm3s69wmdsly dosBb0s, HMA x50l BoboblryMo 593H03900Ls s 35EJOIMEGdJdOL LETsOMNEI0BO
©OMYPOMgds  Mobermzgds 8500 Lodowblm  oMgdmEgdsl, 306506  Hgdmowbodbmemo
0bLEBHOMIIBEHJOOL  MIGEZgbds  BM3IWG350500s. IRIMZOL 359I BWMBdOEO  LsobzgbGoEom
030b0sb0  Jowowrgdol  LadOHMEgbGM  gobs3zgmgdo  BoddMwos  LodsMmggmml  gMm3zbmwmo 3630l
396533900909 @5 530EHMA 5070 LadsE 5Bl VOMmGIMEIGDS L)obEPM3Jds 50 LETSMME0B VOMGOMEIGASL.

(3) BobsblyMHo 0bLEHMGMIgHEIBOL Fotaghs 9gxsligdol Js@gammools dobgozoom

X3R5 506 3590M0Yygbs 3oLl 4-00 J9BLBWIMYEO BSBL 9-0LYb POMGBOMO Fom930LvYBEGds. Gobly 17-
ol doegds 939 dmombmgal, Mmd xawxnds, 2023 (ool 1 0563006 4s8moggbml Roll 9. xawmeds
6900bdogmo Lbgsmds gobsblwmmo 0blEHMWIgHEHIOOL Fobs Lodswblm MoMgdMEgdsts ©s Bobl 9-ob
0530530039000  259mygbgdol d9day sMLYdWE LodWblm VOMPOMEGdSL TmMOL s00sMs  bofiyol
3orbsfioergdger  Gmggdedo (96 3930GHowol  Lbgs  3m33mbgbBdo,  Gglodadols).  gooligerol
9GO GIoLm30L obowgm 99bodzbs 31.

(1) gersbogogspos-gobsbligto sghoggdo

05305300390 5005MGOOLOL  XaBoL  g39ws  BobbLMEO  o5dBHogzo  3WLloxgoEoMEYds  Mrymes
53mOHEBH0HYIME0 0MJOMEgdom FBILYIN0, MY olobo 9305gmBMmgdIb MmMo39 890y 30MMBL:

- 0L 03sOmMYds BOBBY IMEIEOL FoMygddo, MHMIOL JoBBos 59F03900L BEMdS Labgerdg3GrmeEgdm
RSO 553500900l 53mbOMIdSO;

—0obo bobged93Mgdm 300900  gobadoMMdIOL  goblsBOzM M MIMOGBL BMeso 65350gd0L
300560, M3 gd03 FoMIMYgbL FbMmEm® doMOMIEO MBS S 3MIMEIBEHOL FoIBLIDL.
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Lo3OMEIPEAH™  Fgdmbogerol  Jomgds®y,  3mb3MgGHMo  LE3OMEIBEBHM  @obs3zgmol  3MMmBool
396560B69d5BY, B0bBLYMO 59E03900L bobyMmdeogzmdol dglisdsdolmdsbyg bgdobdogo s3s380M9dwmwo
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B0 LabbMYdOL MYoE0BYdOL bobyMI03MISLMSB.

- 007 OHMAMO BBEYdS 3OFGHBIOL FIbEMEgds S JG3BMBYdS X HMBOL by ddm3sbgEMdLL.

— ®013900, H@IWIdOE 293¢gbsl sbghgb dBoBbal dm©guol Fgga0sbMdsBY (s BobBLWG sdEH039d%Y,
I go0 3 005OmMYds 50 00BbGL FMmEIOL GoMygddo) s 0¥ HMAMM b ds 53 HOLZGOOL FoMM3Zs;

- OHMam6 bgds d0Bbado dgbgxgMgdol 3mA3gbloMgds (Boy. 3MI3gbLoool Lsrdzgwo oGO
59303900L  LsFSOIPEWOsBO POMYPIMEYISS 1¢) 50O LY TY3MXGOM BIESEO B3O JO0);

— fobs 39MH0omEgddo g59o@39d0L LobdoMy, IMEMEIMds s MM, YOO Fsyo39dol JobYHYdo s
2990003900L  15gJd0sbmdol bsdmdsgerm  FMEmEObgdo. 093, 0bRMMTs305 Foyo39d0L Loddosbmdols
d9Lobgd 56 4oBobOEIGDS (35¢0 39, 9659 BIMAMEE LogMmm F9x3sLgdol boffoo 0dobs, v MM doowfggs
X330l 8096 gobsblMo sd@03900L Fomogol dobbgdo s Mrmyme bEgds FWwso bs3ogdol
950D gds.

(iii) odol Ggapsligds, Po®drsggbl 02y 5Gs Usbgemdn(-xmgdm Beacmso 653500980 Gbragrm@ doG0IsEO
256bobs s 36ea96¢)0b gsosbosb (SPPI)

0d0L gxoLgdoLL [o®MmTMoBbL M) sGo Lobgrdg3MMEgdm BYwsEo bs3ogdo Tbmerm JoMmOMOO
096bob s 3OM396EHOL goobsl (SPPI), xamx30 0mgswoliobgdl obl@®mmdgb@ol Labgwdyzdmumadm
3060HmdgdL. gl dmo3e3L Tgg3eLigdsl, FgoiEegl mvy Mo GobsBLwMO od@0g0 LobgErdg3MEgdMm 30OHMBYBL,

H0gelsg 890e0s 99335 ml Lobgedg3Mvergdm g3wems@o 653500900l MM 6 dmEwemds obyg, MHmA
396 553054530l Mo 306mds. 59 99g30Lgd0L 453939dOLOL X3RO 0035 oLFobYL:

— 306300 JM3wgbgdl, HMIwgdoE 9933¢0bab BMwsOo 65350JOOL MPOMBLL, 96 MHMU;

—5396L50 35@obadoLy s 4B3MEMBOL FobolnsMYdMOL;

-3060Md70L, HGMIWGdoi3 BOMEIZL XAMBOL ImbM3bsls s0bodbwmwo s@03900sb BoMgdw Mo
Bo350gdbg; o

— Foboboomgdegdl, GMIWdoE (33¢0lL  FMEol OMOMO  POMIBWYGIOL  2o035¢0b0bGdL  (Boy.
L3OMEIOEHM 396533907900l 39MOMEYEIO (33EOEGDS).
(i) RB0bs6Lw60 55503900b s A9l mB9Bobs s Bs@serol dgdcogmdo dgaslbigds

S0MOHA0DOOIIMEO VOMJOIMEGO00 SWMOELYWO FobsbLYIMO 9dBH03900 GOLEYOS STMOEOBOMYIMEO
00MHGOWgdd0m,  9BIJAMO0  LadOmEgbdm  39bs33gmol  dgmmool  LogdzguBy.  LadMmigbdm
390mbogoo, bogsevy@m 990mboemdgdo @ BoMowo s goMRslrMgds, 500sMEIds Imaqdsdo b
DoMoerdo. 500sMmgd0L d9hy39@oL 8ggas domadwmo BgdolbdogMo gambemds b Botawo sbgzg
5005MHJOs IMYg0580 b Bo®endo.
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(iv) 8seg9sLe96398s

XJMBO 9©0MGOL B0l BsMOELYAL STMOHEHODBOMIOMWO VOMGIMEGdom Fgi30lgdEo gobsblvm™o
59303900 dmbocrmbgero Ls3MgodEMm BoMogrobmgzol.

29bLsBOZOW0s, HMI X3MTBoL R0bBLME 5JFH0390L  Lo3MgoEHM MHOLZOLTO 393 YdMYOOL mbY
Q5050 543L LosbysMOdYgdM MOMOMOLMZOL. FoToloodyg, IGLadsFOLO BIMOEOL BaMobgdo Tggelicogds
12-0030L 496053¢0md580  BmMbogrmEbgwo bs3MIEOGM BIMOOL GHMEo ™mEIbmdom. gb 5obsblwGo
0bLGHOIgBEJo0, Fmbligbgdmwos, GmMamOE "306039wo 9@30l Lsxgobsblim oblEMmwxdgh@gdo “. 12-m30l
396353M0dsd0  dmboermEbgmo  LogMgo@m BosMowo Mol dmbsgmEbyro bs3MIOGHM BsMIOL
Bofoo, MmIgwo  98mf39mwos  gobsblme  0bLEHMmMIYPEHDB 393000 MO IBMEEOL
dmg3gbgdom, MMIEgdol samds dgbadwrgdgeos sbasM0dRgd0L MMOM0Esb 12 M30l gobdsgwrmdsdo
dmbgl.

(V) 8emabisgmeagobgemo Us 9000 bs@semols Gggslinds s bstrsemol sbsmogbgbols fistggbs

40390 Bs96gM0TROM 05MOMOLMZOL X QB0 5835LJOL SFMOEHO0DIOWMWO VOMYIMWGd0 F9ga3olgdIE0
5306560 59BH03900L 3MIOGHOD F5RLYMGILL. BobsblKYMO 5dE0g30 Tod0b sM0L LozMgoE™M Mol3om
23999535LwOHJOMY0, HMEILOE 90P0wo 3JmbEs 9O 96 Tg@ Imgegbsl, MHMAguElisg 993l LaBosbm yogwrgbs
1306560 59E030L LETMTSZ M GrEs B3509dBY.

930390905, M3 BobsbliMo 5dGH030 L3MILOG™M MOLIOM SMOL F5RLWYMHYdME0, FmoEogL 999y
98306090 dmboEgdgdl:

—dm35¢0ol 3609369¢m3560 53065BLMGO LoMmoMENggdol Fglobgd;

-b9dg36Hgdol EsMm3g39L, HrRYMEOOEG35S IBMME0 b 350VOROIEOWJOE0 Tz gbs;

- X3MBoLOZ0L goslabgwo Msbbols MalEMNMIEHMGMODsEOL 0bYMO 30OHMDIOOm, HMAWYGOLSS KYIRO
bb30235650 56 gobobowsgos;

—0m350ol 353MmEHMIOL 96 bbgs Lobol Bobsbliry® MHgmMysboBoEosl, HmIgEo slisdzgdo bogds; 56
—535L0560 JoeEgdoL 8mgdgo dSHBOHOL G0bIBLWMO LOMMME9gdOL oBm dodOmMdIL.

20mOHAE0DJOIMo  WoMHJOMEgdom  FgRoLgdMwo  3obsblMo  5gGH039d0LMZ0L  BoMool  sbstoEbgdo
259M09300905 99303900l 800560 LdBLM MOMHYdgd0Ib.

(vi)  50bsbbzy®o 5903980 50056980 G9fggacds s byerdaz@ergdols dempogozssos

X31%30 §9393L BobsblrMo 5gGH030L 50O, MMEgLsg BobsblmMo 5d@0300s6 Fogdmer BMws©
65350090Bg Lobge893emgdm  MBEgdgdo  ofrMgds, B  gosl3gdl WRWGdGEL  LobgwdglGegdm
RS0 65350900L Jorgdsby 4oM0qdsdo, HmIgedos gobsblMo 53E030L LsgmMdOL sOLYdOMO©

g39ws MoL30 s LoMYJOGEO A53IFMWOs, 56 HMIgEToE XHMBO SOEG J9ILEIL s s6F 0bsMRMbgdL
15390MOOL SOLYIIOMSE Y3ges MOLILS s LEMYJIYEL S o 6 0bsMBMBIOL 3MBEHOMWL BobsblwYH

s9@Bogby.

5306560 5gBHO30L  500sMgdOL  T9fY39@0LL, Lbgsmds 5005M9doL  gfyzgEHol sMmOPOm sMLGdME
LodSESBLM VOMYBMYEGBSLS S BB 9b5BIMHGOSL FMOL (Mo B33l F3MZgdME Sbow oGO3l
6900L30gMHO b B530LOO 9GO GIOL 253MIMGVOM) SVOSOEIdS g3 56 DM To.
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(3) B0bsBL@mO Gobgol BsGmgs
X31BL 2558605 8990980 MHoliggdo BobsbLYIMO 0bLEMWTgbEHJdOL s3mygbgdol dggasc:
o 13MHg0BH™ Mol3o
®  (033000MHMdOL MOLIO
e LsdsHMM Golgo

b 99600365 HoMmIMoygPbl 0bBMEOTs30sL XyMBOL MommgMwo Bgdmo BsdmmzEowo Gobgolodo
©5939900905Mm900L, x3mn30Lb doBbgdol, dmmwo@ozols s Molzol Jgnsligdols s FsMmM30L 3MMm3gLgdoL
d9Lobgd. d99aa0 MomMmEIPMIM0Z30 0bBMOMTsi305 HoMdmoygbowos {obsdgdsmyg 3mblmeopomgdwye
5 06003006 R30bsBLMG sbysM0Tyqdsdo.

(i) @olizol dse030L LAG=IAIBs

1599035y BodFm, x3MBoL bgeddmgsbgrrmdsliosh gMmo, 35bboldygdgmos Xm0l Golzol
3o6m30L LobEBgIol sbgMY3sLs s BgETbIWL39EMBdSDY, KFMROL MoL3IOL FsGM30L 3mEoE030L
0900853905L5 o dmbo@MEMobadg o 9J3ombgmgdol obsdg msgolo LJdosbmdols Mgy sGme
3bgotM0dygd5%bY.

X3IBOL HoLZOL F>OMDZ0L 3MEWoG03s dg0ddbs 0dolmzol, MM ImbEgl X 3Bl Fobsdg dysdo Moliggdol
29903965 5 9b5e0Bgds, MOLZOL Lomsbsm WodoEJodol sHglgds s JMEGHMMEIOL 89dsbobdgdols
090853905, 9bg3g MolggdoLs @s Fomo 0ToEJdOL ©O330L BYTbYZgEMds. MoLIOL FoGm30L
303030 5 LoLEHGIGOO MYYMEISGIWSP Y5Es0bYGds, BT Tobdo S0LSBML LOBOBOM 30MHMBdJdO
X3IBOL bJosbMds. XAMBO, ME30L0 FHMYPBObAJd0m, B30l LEHBPIOEHIVOM S 3MMEJIIOHJOOm,
d0Bbo@ 0Lvbagl, 99Jdbsl ol3030boMgdwo s 3MBLEHMYIE0Eo JNBEHGMEOL 4o6gdm, Hmdgewdos
0565990MBgdL 35610 59300 J95BMYOMO 1530560 BB 30900 s IMZogMdJdO.

LoAgmz9YMgm LodFm BgEsTby3gEMBdLL MFI3L X 3MIRBOL bgeddmgzsbgrmdol dgbsdsdol,mdsl xawaol
®HoL3IOL  FoMMZOL  3MEOGHOILS S 3MMEIPYMGOMB s sTMFIgOL  Holgol TsMmzol  LobEgdol

5009335@MHMBL X 39530l obsdg dgsmo MolZgdoLm3oU. (ii) Ly3MILOEGM MO0 LBIMIPOGEHM MHOLZO GO
®ob3o 00oLs, O™ BobsblyHo 0bLEHMIgBEHOL Imbsfowrg dbstyg 396 dqdargdl dmzgogmdol Gglitvyegdsls
@5 5dom dgmMg dbstgl GobsblmE Dol Jooygbgdl. xaMBoL LozMgoG™ Golzol dmbo@m®mobyo

dvdogs bgds.
i)  bsg@yodm Golzo

L53M9O0GHM MOLZO SOl MHoLo 0oL, MMI BobsblmEmo 0bLEMANEEOL dmbsfowg dbstg 3960 Tgdargdl
935gmdol Jglitrmergdsl s sdom dgmg Gbodgl 530bBLME DoGowls Fooggbadl. xamzol LozMgodMm
ol3ob dmbo@m®mobyo dmwdogs bogds.

X31530L bo3Mg0EM MOLIOL dmboEm®mObao dmdogs© bmMEogErEgds.

XJIBO 39M33979 MoLIGOL FoIsHBOZIZL 9sTHBMZI39w 3M3356090T0. FoIdBM393gwo 3M3s60gd0L
d96Pg35  9Y4MHbMds, JoMOMsI®, JMBEHM39BEOL  2oobEOLBIM0DbMBILMSD, Lv0TgEMMISLMB @

36900 b50M056MISLMB 93538060980 3M0EHIM0wYTGOL.

X31530L Bogmgodm GHobzol dsgjlodsemo ImEnErmds SbobMwos gobsblr®o od&o3gd0l Ladssblm
006709 gd9g0do GobsblMo dyMTstgmdol 3MblMEooMmgdvE s 06030 WG SBYIMOTYdsT0:
3939990 530bsbLMEO  AsMbEH0gdOL gdmbzggzsdo, Lo3Mgod™m ®olgol dsduodowmmo dmEwIEMdS
§o68coygbl b530LM0 35¢E OGOl MsbbL.
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1536M90GH™ MGOLZOL IMEEMds §390mm dmEgdne OO do Fo®mdmwygbowos LyzMgooE™ MHobzol
95gdL0dog MO IMEXMdS B0bIBLWGMO FyMToMYMBOL SBYsMHOTYgdOL Lbgoslbgs 333mbgbEolomgol.

30bLmooMgdwo 0b0300MsemBHo

31 ©g3 31 ©g3 31 ©g3 31 ©g3 31 ©g3 31 ©g3
505L0 ms6G0 2023 2022 2021 2023 2022 2021
R0 LblMgdo s dsmo
93303509600 12,248 15,390 14,751 12,092 15,330 14,663
LBz @g3mbodgdo 65,900 63,970 46,726 65,900 63,970 46,726
L50b39LGHOGOM 53GH03900 13,339 4,919 2,891 13,339 4,919 2,891
0963mgdm@o 30bsblrdo
s9d@ogzgd0 - 1,012 470 - 1,012 470
©5BE3930L LabyE B3O YoM
sd@ogzgd0 18 48 304 18 48 304
3°0dE3930L
Lobgandg3r9egdm sgd@ogzqd0 24,062 10,248 9,852 24,062 10,248 9,852
Ubgs 5903900 1,143 945 902 1,096 915 845
brgew Bo3MmgoGH™ MHolgol
93w mds 116,710 96,532 75,896 116,507 96,442 75,751

X3RO 56 99399090s6Mgds 36083690356 Lo 3MgEOEHM MOLIL FMMbM36930sb s393d0MYdOm, HMIGdO3
§o6HIm0ddbgds 306H3060 LosHP393M M3gMOE30JB0EMB, MoY6 3mEolo vgdwgds s LRC dglisdsdobso
9306MH©Jds, 0¥ sOLYIMBL MB0YIEHMMO 8303V Yds 0dobs, M 3rEOLOL IBEMDYEL 56 LML, b 56
39d@0s 4553M3GMb 3MoLom A5m35¢0lfobgdo 3Mgdoolb goEobs.

bgddm3zo6gmds  m3wol, M3 LsEsBZIzM  3mErolgdol  FoxslMgdol dobgbos 30 Eosbo
35Q09Y9Q(30¢9BS.

(@) e03300296G™B8ol Golizo

©03300)MHMdOL MHoL3o sGOL MolZo 0doby, GMI XQMBL oFoMHEIds FeErso LablMadol dmbBogs
0530L0  35¢1J0Engd9d0L  FglolitrEgdEs®. 0330EMOMBOL MOLIO SOLYIMBL F5dob, GmEgbss
5d3H039d0bs O 35O GOJIOL  350oBbMdS  ghmMBsbgml oM gdombggls.  9dBH03gools s
390YOMGOIOOL  350000BMBOL vy La3MMEIbBH™ 396533900l Tglodsdolmdsdo  Bmyzebs /b
39955053MdOL  3MBEOMEo MBbodgbgrrmgsbglios gobsblydo 0bLEOEHWEHIOOL ToMm30LMZOL, XAROL
RPommgwom. LMo  Gglodsdolbmds  530bsblv®mo  ©ofigbgdMewgdgdobomzol  »BggmEMms, MY
00BbgLLOJT0s6Mds BoMs Hobolfs® AbMLsBEOZMIMO 35Ol s LbgsILbZs GHo30Lss. Fgmlodsdm
3bDo305 3mGH96E0vMH© BOHEOL FMmTygdosbMdIL, Bog®sd sbig3zg 8gmAwros FoBsMmEML oMol MHol3o.

XIMBO  WO330MOMOL  FoMmogl 03  dobbom, MmI  MBOHMB3gEyml  Boo  LablMgdol

bgwdobofigmdmds 5gdoldogh EMML, MOmMd EOMMWSO IRBIOML Y3JEd BSOSO JOIYDS.
X3IBOL 033000OMOOL 301D03090L bgunddzsbganmds m3z930 ghmbgan sdmfjdgdl
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31-c093-23
3gd@oggdo
RBM50 LoblMYdo o
85000 9330359600 12,248 - - - - 12,248
L5d563m ©g3mbo@gdo 57,522 8,378 - - - 65,900
Ls0b39LEGH0EOM 5dBH039d0 9,664 3,675 - - - 13,339
§563mgdo 3obsblveo
5dHoggdo - - - - - -
©5Bg930L Lbyedy3BEgde
53Hoggdo 18 - - - - 18
300330l
Lobgan8936gdm sgd@03900 23,817 202 5 - 38 24,062
Lbgs 530656LmEMO 53EH039d0 1,047 96 - - - 1,143
byyem BobsBLYYGO sgEoggdo 104,316 12,351 5 - 38 116,710
3o @YBIEgBO0
©5%03930b bebyEdg3HgdM
39EYOYEYOYO0 44,474 919 253 - 74 45,720
3°obR3930L
LabEBY3OIEgdM
350 gd9d0 10,259 1 - - - 10,260
BooX MM 35YIEG0S 617 695 739 866 934 3,851
R0b6sBLMOO 35 YOdIGdYOO 3,951 359 - - - 4,310
0030bsMyg dmygdol
253L5bo@Ob 35EED YD 1,582 - - - - 1,582
23309809 ©>3dbIdYo
29050 3500 YO GDS 9,060 - - - - 9,060
b3 3990930 2,515 229 - - - 2,744
bygem gobsblvydo
35a0YdMEgdgd0 72,458 2,203 992 866 1,008 77,527
$90bcos 350sbmdOls
bgomds 2023 fewol 31
09399060l
00 MIsHymdoo
31,858 10,148 (987) (866) (970) 39,183
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3MBbemEoomydyeo
s0b0 @360 1Gwsdog  1-2(gwo  2-3fgmo  3-4 Hoeo 4+ figemo Lyyom
31-c093-22
3gd@oggdo
B0 LsblMYdO s Fom0
933035963980 15,390 - - - - 15,390
Lod563m ©g3mbBoEgdo 17,168 44,800 2,002 - - 63,970
Lo0b3gLEHOEOM ogGH039d0 642 2,304 1,973 - - 4,919
§963mgdo Bobsblvyeo
29d@039%0 1,012 - - - - 1,012
©3BE3930L LabyIYIOYWYO™
5J®oggdo 48 - - - - 48
39©3bEg930L
Lobgend936@gdm 59E03900 10,161 82 5 - - 10,248
Lbgs 530656LmEO s9EH039d0 867 78 - - - 945
bygem goBsblvyMo sdoggdo 45,288 47,264 3,980 - - 96,532
3P@EOOIYdIdO
©3BE3930L LabyBY3IOYWYO™
3ORIOYIOId0 43,373 1,411 6 - 89 44,879
3°©dE3930L
LabyEBY3OIEgdM
359090900 3,824 26 2 - - 3,852
Bo0K 5O 35BS 730 609 - - - 1,339
50B6sBLMGO 35EgdMad9do 3,853 - - - - 3,853
0030bsMyg dmygdol
253L5bo@Ob 35EED YD 1,018 - - - - 1,018
533090%9 ©o3dbgdwo
29IBEOL 3o EIRDMGDS - 6,129 - - - 6,129
Lbgs 350090 gdg00 2,130 194 - - - 2,324
byyem gobsblvydo
3500090198980 54,928 8,369 8 - 89 63,394
$906c0s 3500056mBdOL

bbgsmds 2023 fjerob 31

€09393d60l

m3symdoon

(9,640) 38,895 3,972 - (89) 33,138
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3MBbemEoomydyeo
0050 560 1Gwsdog  1-2(Ggwo  2-3(gmo  3-4 Hgwo 4+ Joeo Lsemem
31-c093-21
3gd@oggdo
B0 LsblMYdO s Fom0
9330359bG oo 14,751 - - - - 14,751
Lod563m ©g3mbBoEgdo 29,215 14,307 3,204 - - 46,726
Lo0b3gLEHOEOM ogGH039d0 693 498 1,700 - - 2,891
§963mgdo Bobsblvyeo
53303920 470 - - - - 470
©5Dg930L LbyEdy3BEgde
53Hoggdo 304 - - - - 304
3003930l
LobgEdg3OmEgdm 5g&H0g9do 9,570 168 65 - 49 9,852
bbgs 80bsbLyMo sgHoggdo 827 75 - - - 902
Logem gobsBlyyMo sgdBoggdo 55,830 15,048 4,969 - 49 75,896
3B IErgddo
©5Bg930L Lbyerdgatregde
32QEIBYLOY00 33,846 558 298 4 536 35,242
3°obR3930L
LabyEBY3OIEgdM
359090900 3,582 1 10 - - 3,593
Bo0K 5O 35BS 853 617 - - - 1,470
50B6sBLMGO 35EgdMad9do 2,186 - - - - 2,186
0030bsMyg dmygdol
39LbOIEOL 3> EIDYIWIDS 237 - - - - 237
23309809 ©>adbIOYwo
39©bEOL F>EIOILYOS - 4,133 - - . 4,133
Lbgs 350090 gdg00 1,648 149 - - - 1,797
byyem gobsblvydo
39 EIBYIdIO0 42,352 5,458 308 4 536 48,658
$906c0s 3500056mBdOL

bbgsmds 2023 fjerob 31

€09399060L

00 MIsHymdoo

13,478 9,590 4,661 4) (487) 27,238
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0050 560 1 {ersdcog 1-2 gwo 2-3 fgwo 3-4 §gwo 4+ Joeo Lyyom
31-c093-23
3gd@oggdo
B0 LsblMYdO s Fom0
9330350968900 12,092 - - - - 12,092
L0563 ©g3mBOEHdO 57,522 8,378 - - - 65,900
Lo0b3gLEHOEOM ogGH039d0 9,664 3,675 - - - 13,339
§963m9gdeo gobsblm®o
29d@039%0 - - - - - -
©3b3930L Labydyztegdm
53Hoggdo 18 - - - - 18
39©3bEg930L
Lobgend936@gdm 59E03900 23,817 202 5 - 38 24,062
Lbgs 530656LmEO s9EH039d0 1,004 92 - - - 1,096
Logem gobsBlyyMo sgdBoggdo 104,117 12,347 5 - 38 116,507
3P@EOOIYdIdO
©>b©3930L Labyadyztegdm
39 ©JOMEGBId0 44,474 919 253 - 74 45,720
39©3bEg930L
Lobgedg 36 gdm
359090900 10,259 1 - - - 10,260
Bo0KR 5MM oEOIOVYEIDS 587 661 702 823 888 3,661
50B6sBLMGO 35EgdMad9do 3,932 357 - - - 4,289
0030bsMyg dmygdol
2905LbOEOL 35 IO 1,582 - - - - 1,582
533090%9 ©o3dbgdwo
2905bEOL 35YdYdS 9,060 - - - - 9,060
Lbgs 350090 gdg00 2,501 228 - - - 2,729
byyem gobsblvydo
3500090198980 72,395 2,166 955 823 962 77,301
$906c0s 3500056mBdOL
bbgsmds 2023 fjerob 31
€09399060L
00 MIsHymdoo
31,722 10,181 (950) (823) (924) 39,206
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0603001950
0050 560 1Gwsdog  1-2(Ggwo  2-3(gmo  3-4 Hgwo 4+ Joeo Lsemem
31-c093-22
3gd@oggdo
B0 LsblMYdO s Fom0
933035963980 15,330 - - - - 15,330
Lod563m ©g3mbBoEgdo 17,168 44,800 2,002 - - 63,970
Lo0b3gLEHOEOM ogGH039d0 642 2,304 1,973 - - 4,919
§963mgdo Bobsblvyeo
29d@039%0 1,012 - - - - 1,012
©3BE3930L LabyIYIOYWYO™
5J®oggdo 48 - - - - 48
39©3bEg930L
Lobgend936@gdm 59E03900 10,161 82 5 - - 10,248
bbgs 80bsbLyMo sgHoggdo 840 75 - - - 915
bygem goBsblvyMo sdoggdo 45,201 47,261 3,980 - - 96,442
3P@EOOIYdIdO
©3BE3930L LabyBY3IOYWYO™
35D J0Jo0 43,373 1,411 6 - 89 44,879
3°©dE3930L
LabyEBY3OIEgdM
359090900 3,824 26 2 - - 3,852
Bo0K 5O 35BS 711 607 - - - 1,318
50B6sBLMGO 35EgdMad9do 3,851 - - - - 3,851
0030bsMyg dmygdol
253L5bo@Ob 35EED YD 1,018 - - - - 1,018
533090%9 ©o3dbgdwo
29IBEOL oIV MGDS - 6,129 - - - 6,129
Lbgs 350090 gd9gd0 2,130 194 - - - 2,324
byyem gobsblvydo
3500090198980 54,907 8,367 8 - 89 63,371
$906c0s 3500056mBdOL
bbgsmds 2023 fjerob 31
€09399060L
00 MIsHymdoo
-9,706 38,894 3,972 - -89 33,071
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0603000 semmGo
0050 560 1Gwsdog 1-2(gewo  2-3fgmo  3-4 fgwo 4+ Joeo Lsemem
31-c093-21
3gd@oggdo
B0 LsblMYdO s Fom0
9330359bG oo 14,663 - - - - 14,663
Lod563m ©g3mbBoEgdo 29,215 14,307 3,204 - - 46,726
Lo0b3gLEHOEOM ogGH039d0 693 498 1,700 - - 2,891
§963mgdo Bobsblvyeo
53H0oggdo 470 - - - - 470
©5Dg930L LbyEdy3BEgde
53Hoggdo 304 - - - - 304
3003930l
LobgEdg3OmEgdm 5g&H0g9do 9,570 168 65 - 49 9,852
bbgs 80bsbLyMo sgHoggdo 775 70 - - - 845
Logem gobsBlyyMo sgdBoggdo 55,690 15,043 4,969 - 49 75,751
3o @YBIEgBO0
©5Bg930L Lbyerdyatryegde
350 gd9d0 33,846 558 298 4 536 35,242
300330l
Labgar8g36ergde
390JIMEGOJO0 3,582 1 10 - - 3,593
BoOX MM SIS 812 602 - - - 1,414
1306560 35090900 2,176 - - - - 2,176
0080669 3mygdoL
39@2b5bIEOL FHEEIOYL YOS 236 - - - - 236
23300809 ©>3dbIOYwo
395bEOL >IN YOS - 4,133 - - . 4133
b3 3990930 1,641 150 - - - 1,791
bygem gobsblvydo
35a0YdMEgdgd0 42,293 5,444 308 4 536 48,585
$90bcs 350sbmdOl
bgomds 2023 fewol 31
09399060l
00 MIsHyMmdood
13,397 9,599 4,661 4) (487) 27,166
() 3s005bmBol 35mZOemo

XJMNBO  35©00bMBOL  96soBL  0g4gbgdl Ms30L0  WO0330NMMMIOL  MOLIOL  LETIOMOZo®. K FMIBOL
1306560 350 YIMEGBYOOL TgEgbmds, bgend3MrvEgdgdol Jobgz0m, LosbsM0TYGOM MMOVOEH
90 Fgmofodo bEs ©I0FBIMML, MO  FoBBLYO  OoxIMLMB  ©s3ezdoMgdMo  doErosbo
b)dg3OIwgdgdo
3°m35wolfjobgdmmo  35e©gdmgdgdol 3sdm BMso 653500l go0bgdol 3s@s gho Hal o6

39O IBOLS.

509953 90s.

bgwddmzsbgarmdols

395359000,

Losbmgggm
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(8) bs8sBee Golizo

LodsBOHM MHOLIO ML MOLI0 0dobsy, HMI BobBLWGOO CBLEHMWIPHEHL LsTsOMEsBO VOMmGIMEIds b
159 Fo3WM RO 653500900 (335 g0 046gds LEdsBMM Goligdols TgMHygmdol godm.

X3IBOL LodsHBOM MoLZOL dMEEMmdol 390306900 doBbom, 53@039d0L gobsfioergdols s dnMmEHRIOL
@0d0Gob LEHOIGHMHIOOL FMboEBMOMObYOLMZ0L IbYMYHOW s TglisdsdoLO 3G 3d S MM EJIMIDO.

(D) bsgsereder Golizo

XdIBOL 2dH03900 @1 ¥WPIINW OO0 3FMbIGYos JOHNDY b o H8o. 07 JOD FoeryHado
399mbo@GnMwo  9JBH03900 ©9 39WEIINEGOJO0  gPTsbgml o6 gdmbgggzs, 05906 XMBL odgl woo
LogoMEM  dmboEos s LBy Fgodergds  sMslobsMdOJME©  0dmIdgEMml  LsgswG®  JOLIdOL
33LOEYdYOI>.

bowddm3sbgemds 3¢ gdYE0s, 330350 FMebEobml Lagsw@m 39MHLJIOL (339 gdSMBOLS o
LogoG™m  d5HOMGIoL  IMbo@MmMobyo. xRl FoBsbos, @IBMEBML  LogsMGHM  3MmDBoEogdo  ©s
MBOHMB3GYML ©0s LogomEm 3mboiool 3mdogs odo@gddo dmd3g3s.

X3MBL LEgsEMEM MO0, JOMOMIES, §Jd6gds 588 MEMTo s 93MMT0 AsdMmboEro LosbL3g3M
dmbm3zbgdol o 3500 gdgOOL godm. X330l bogswm@m Moliggdo Sgoos:

58



bl o0dobo s bmz935

3026baeo0H9829¢70 5 06000 H0 50bSbLLIHO b35(H0T98980b 856053900 dgbodzbgdo

27 1595600560 VOMHYPRMMIDIBO S MOLZOL sOMIS (353M3JEgdS)

3MBLeMEoEoMHYdvEo
539 599 509
Q©OEsGdo 936:mdo WsHdo MO0 936mdo @sM3o Mo 936mdo ws6Hdo
©gbmdobo  gbmdobo  gbmdobo  ©IbmIobo  gbmdobo  @gbmdobo  ©EIbmIobo  gbmdobo  gbmdobo
6900 MHgdmEo 69090 6900 6900 6900 MHgdmEo 6H9deo 6900
31-@93- 31-@93- 31-@93- 31-@93- 31-@93- 31-@93- 31-03- 31-@93- 31-@93-
s03b0 @560 2023 2023 2023 2022 2022 2022 2021 2021 2021
BYs0 LobLOYOO s ToM0 933035¢gbEH YO0 1,374 9 10,865 336 381 14,673 1,038 356 13,357
Lodsb3M ©93mboGgdo - - 65,900 - - 63,970 - - 46,726
Lo0b39LGHOGOM 59&03900 10,877 935 1,527 2,028 - 2,891 1,357 - 1,534
©5%g)30L Lbyedg3OIgde >JHoggdo - - 18 - - 48 16 17 271
235005H03930L Lobgerdg3eagdm 5903900 8,464 606 14,992 3,909 533 5,806 3,664 1,257 4,931
bbgs 530656LM0 ogd@ogz9d0 - - 1,143 4 31 910 5 14 883
©5%3930L LbywdyztYEgde
35¢gOMEgd9dO (12,219) (1,130) (32,371) (10,201) (1,751) (32,927) (8,607) (1,009) (25,626)
3913930 LabyerdgzByegdm
35WEIOINWYdId0 (6,316) (38) (3,906) (3,407) (99) (346) (2,687) (548) (358)
Lo0x 56OM 350909993900 (3,667) - (184) (1,325) - (14) (1,413) - (57)
Ub3gs 80bsBLMEO 3owgdEgdgdo (1,090) 12 (3,232) (1,068) (375) (2,410) (818) (332) (1,036)
6ob30b §dobs Lsds@sblie dmizmamds (2,577) 394 54,752 (9,724) (1,280) 52,601 (7,445) (245) 40,625
§om3mgd Mo obl@mmdgb@gdo - - - (9,997) (1,442) 11,439 (11,140) - 11,140
6olzol bgdm mgbmds (2,577) 394 54,752 (19,721) (2,722) 64,040 (18,585) (245) 51,765
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0603050
509 539
Q©OEsG3do 93680 Ws6Hdo  ©EMEs®H3o ws6do >89 936mdo @s6do
©gbmdobo  @gbmdobo  gbmdobo  Egbmdobo 330m80  gbmdobo ©OH30  ©gbmdobo  ©gbmdobo
6900 6900 MHgdmEo 6H9demo ©9bm3dobomy 69do ©96m3obotg 6H9deo 6900
31-@p3- 31y~ 31wy  3lep- oo 31-@g3- dgo  31-g3- 3l
sm3bo @rsto 2023 2023 2023 2022 31-qog3-2022 2022 31-0g3-2021 2021 2021
BY50 LEBLOYOO s FomO
933035963 g%0 1,374 9 10,709 336 381 14,613 1,038 356 13,269
L0563 93BG IdO - - 65,900 - - 63,970 - - 46,726
Lo0b3gLEBHOGOM 5gEH039d0 10,877 935 1,527 2,028 - 2,891 1,357 - 1,534
©oH3930L Lobgadg3HEgd™ 5dGH03900 - - 18 - - 48 16 17 271
39005B©3930L LabgETg3OEgdM 5JE039d0 8,464 606 14,992 3,909 533 5,806 3,664 1,257 4,931
bbgs 530bsbly®o s9@0g3900 - - 1,096 4 31 880 5 14 826
©3b©3930L Labydyztwgdom
35¢JOMEYOIOO (12,219) (1,130) (32,371) (10,201) (1,751) (32,927) (8,607) (1,009) (25,626)
395D3930L LbgET3OHYWId
35¢JOMEGdIOO (6,316) (38) (3,906) (3,407) (99) (346) (2,687) (548) (358)
L0 5OM X EIONHOIOO (3,667) - 6 (1,325) - 7 (1,413) - @
Lbgs 50bsblmEO goegdYEgdgdo (1,090) 12 (3,211) (1,068) (375) (2,408) (818) (332) (1,026)
®0L30L §Bobeos bsbsesblie Bagmomds (2,577) 394 54,760 (9,724) (1,280) 52,534 (7,445) (245) 40,546
§om3mgdmwo 0bbE®mmdgb@gdo - - - (9,997) (1,442) 11,439 (11,140) - 11,140
6Hol3oL 6g@m Mmgbmds (2,577) 394 54,760 (19,721) (2,722) 63,973 (18,585) (245) 51,686
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27

1595600360 OMYPDMEgdIdO s Moligol 56035 (353MAYEdS)

299mygqbgdemo ogm 99890 60d3bgwrmgsbo LagservyEm 39MLigdo:

Lsdmoem 3mebo 130 390U LoobEIMDTRJOM MoM0OVOLMZ0L
PONZ 5OT0 2023 31 93998960 2023
509 MG 2.6279 2.6894
936m 2.8416 2.9753
Lodmoem 399OLO 13ME) 39OLO LsbRIMOTRIIM PIOOWOLMZ0L
PO 5OI0 2022 31 93998960 2022
539 MO 2.9156 2.7020
9300 3.0792 2.8844
Lodmoem 399OLO 13ME) 39OLO LEsbRIMOTRIOM PSOHOWOLMZOL
FoODLIE SHTO 2021 31 93988960 2021
598 @MEOGHO 3.2209 3.0976
9360 3.8140 3.5040
38 3db289¢80L 5b65¢70bo

3MbB03MHMEMdoL  Fotagddo, oMol ML MmEbYo  359Ystgds  (RoBLMHYDS)

31 ©9399d60L

90 M356M9Md00 598 MEIMMD s g3MMLLD J0ToMMGO0M, HMYMEOF J390M0 (0L 5©0bodbmemo, 89909y

39300965 Imobgbs WEbMmNE® FoEsdo o8mbo@MEo B0bsBLwEMmO 0blEHMMINEEHIdOL GgxsLgdsBy s
39303)5obs s §dobs dmygdols 0399 DoMowol mEabmdsBy. sbswobo gr3mdbgds ©sd3gdsl, MM yzgus

©5656Bgbo 331900, 39MdME LE3OMEIBEM 36533900900, 33 gEo MBYdS.

25994569ds 39950

3,y gds sb (batrsewo) s 3my0s 36 (Bocvero) o
s03U0 360 3930350 39308500
31 g3gddgMo 2023
589 ms60 (20%-0560 (330 gds) 438 (438)
9360 (20%-0560 33w0Eds) (67) 67
31 g39ddgMo 2022
589 M0 (20%-0560 33Erowgds) 3,354 (3,354)
936 (20%-0560 (33E0@gds) 463 (463)
31 93998960 2021
589 M60 (20%-0560 33E0wgds) 3,098 (3,098)
93600 (20%-0560 330w gds) 49 (49)
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(1) bs36eag63e2 3565339000 Golizo

Lo3OME9bEGHM 3965339000l HolZo ML HOLIO 0oLy, MHMI LsdsBOM LE3OMEIBE M gobs339m9gdOL TgMYgmds
MoMYmBoms© 00mddngdl X350l 30bsbLME FYMBsMYMdILS s Lom3gMsEom 8ggagdbHY.

X3IBL 050 MO0 593L FEM G330 396933930 3Jmbg 3OM(396G056 0BLEHMMAY6EHIdMB ©s3s3d0Mgd0m.
L3OMEIPEAH™ 39653390008 MOLIOL BJmbg BobBLMGOO 5dBH03900 FoMIMPagbowns IBIMZOL 35©T©Y
REMdowo  bsobzgbBogom gslosbo  Jowowrgdom, Go3 8goygbl dmrosbo Lazhgodm  Molzol
dEMEmdol dbmemo  2.1%-b, dgbodsdobs®, bgerddmzsbgamdsl dosbbos, MHMI xaMBL 56  odgL
LO3OMEIBEGHM 2obs339mol I6036gcmzsbo HGolgo.
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(i) 50obs6b=yGHo obldG396¢9960

90936 3bMHowo 935530 X ABoL B0bBLWEO 5dEH039d0Ls O 5 EYOMENGdYOOL LoToMME0bO VOMYBdMYdgdOL Tgliobgd 0bRMET305L:

30bbmeoomgdrymo
31-093990960-2023 31-¢0939309602022 31-¢093930960-2021

Ls3sM0wosbo LodSESBLM LodoMnosbo Lodssblim LsdsMwosbo Lodoensblim
505b0 560 ©OMHJOMWYdS  OMYOWGOS Ubgomds  ©0MYdMgds  0OMYIMEYdS Ubgomds  ©00MmYOMEGds  VOMYOIEGDS Lbgomdo
B0 LabLEYdO s F>m0
2330396900 12,248 12,248 - 15,390 15,390 - 14,751 14,751 -
U58063m g3mbo@gdo 65,900 65,900 - 63,970 63,970 - 46,726 46,726 -
Los0b3gLEBHOGOM 9gBH039d0 13,476 13,339 137 4,919 4,919 - 2,891 2,891 -
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1. At aGlance

JSC TBC Insurance (“TBC Insurance” / “The Company”) along with TBC Bank, is a member of TBC Bank
Group PLC, Georgia’s largest financial group known for its outstanding financial performance, superior

customer experience, strong brand and best-in-class digital channels.

TBC Insurance is the leading player in the non-health insurance market, with strong digital multichannel
presence and varied and innovative digital products. We strive to achieve sustainable financial results and
to maximize shareholder value, while being responsibile to our customers, employees, community and the
environment. Customer satisfaction is at the heart of everything we do. This ethos coupled with innovative
approaches of young and talented employees working collaboratively with the experienced and versatile

management team ensures that the company shows stable year-over-year financial performance.

TBC Insurance covers all business sectors including Retail, SME and Corporate, with multiple products
that are designed to meet various needs of retail and business customers. Products are delivered through
highly-developed multichannel network, each channel and product being tailored to the needs and

preferences of a particular customer group.

In 2019 we launched the Health Insurance line and by the end of 2023 achieved 53,000+ insured clients,

supported by 436 provider clinics across the country.

The Company operates the first digital healthcare ecosystem in Georgia, Redmed. Redmed LLC is a fully

owned subsidiary of TBC Insurance, the only subsidiary entity as of 31 December 2023.

Redmed is a fully digital find-a-medical service company, allowing customers to quickly find, book and
receive medical services remotely. The application is simple to use — customers need to register and create
an account to search for a doctor, book an appointment, get a medical consultation online, order medicines,

etc.

As the trend towards the ecosystem service model is increasing rapidly, we believe this service model will

prove successful and will allow us to:

e Enhance data analytics capabilities, which will eventually improve our underwriting effectiveness;
e Decrease unnecessary outpatient referrals within clinics, thereby decreasing claim expenses and
ultimately positively affecting loss ratio;

e Automate processes and allow instant claim recognition and reimbursement.



Our Vision
We do the right things to make life easier.
Strategic Priorities

e Transparent, convenient and timely claims settlement services
o Digitalized sales channels and processes

e Efficient management of Net Combined Ratio?

e Supportive, strong and modern brand

e Outstanding user experience for both corporate and individual customers

2. General Overview

In 2023, casco insurance remains the largest product on Georgian non-health insurance market with 32.5%
share. Casco market increased 25.7% year-over-year and this was the main driver that contributed to the
total non-health insurance market increase of 16.9%. The easing of pandemic-related restrictions boosted
travel insurance sales in 2022 and it had the largest year-over-year growth of 77.9% last year. In contrast,

travel insurance experienced only modest growth of 2.1% in 2023.

With a market share of 23.3% in 2023, TBC Insurance retained second position in the non-health insurance

market.

Total non-health market (w/o mandatory MTPL) written premium? increased by GEL 79,988 thousand (from
GEL 470,479 thousand in 2022 to GEL 550,717 thousand in 2023), with most of the increase being

attributable to the growth of Corporate and Retail sectors, while Public sector remaining almost unchanged.

TBC Insurance reached several milestones in 2023:

e Maintaining the number one position on the retail non-health insurance market and the 2" position
on total retail insurance market.

e Updating and improving digital presence.

e Maintaining efficiency with Heath Insurance Net Combined Ratio almost unchanged (92.8% in 2023

vs 92.1% in 2022), while managing the increase in health insurance portfolio by 45.7%.

In 2023, TBC Insurance continued to actively utilize variety of retail sales channels - in-house and external

digital channels, bank physical branches, the Company’s Affluent Sales Divisions, Agency Network

1 Net insurance claims plus acquisition costs and administrative expenses divided by net earned
premium.

2 Sum of contractual insurance premiums of all contracts entered into force during the financial year less
cancellation effect of contracts cancelled during the financial year.



(including branches in Batumi, Poti, Zugdidi & Kutaisi), and car retailers. Total premium written via these
channels in 2023 stands at GEL 84,123 thousand. This corresponds to 19.8% YoY increase.

3. Digital Channels

Traditional insurance practices are being reshaped by advancements in technology, and as a market
leader, TBC Insurance desires to offer its customers the best insurance experience. Driving digital

transformation therefore remains one of TBC Insurance's strategic priorities.
As part of its digitalization strategy, the development of the TBC Insurance application stands out.

In 2023, we launched a new premium travel insurance product within the application. Additionally, we
updated casco modules with new video recording features. In the health module, we enhanced services for
VIP clients. By the end of the year, integration of travel insurance passes into Apple- and Google Wallets
had commenced, along with the initiation of work on an Apple Pay product.

We have introduced modern user management features in the application, allowing everyone to register in
the mobile app without an active insurance policy.

For their comfort, we offer our mobile application to our policyholders, that streamlines insurance products,
claims processing, and medical appointments. The next strategic move will be to improve this application
with a number of complementary features aimed at boosting client engagement and facilitating a seamless
user experience. TBC Insurance is positioning itself in the market as a digital service company with the aim
of becoming the leading insurance service provider in the region, creating a wow digital insurance

experience and maintaining stability and security, including data protection.

In May 2023, we further increased our digital presence with the launch of TBC Insurance's latest app,
Aggento. This app provides an easy and quick opportunity for anyone to earn extra income by referring

leads of a variety of insurance products.

In September 2023 we started our Mobile App and WEB redesign project, introducing a new design concept

and evaluating/auditing existing processes.

Insurance ecosystems encourage collaboration and innovation among different players in the industry.
2023 was a year of redesigning and improving the insurance module in TBC Bank’s internet and mobile
bank. This project allowed TBC Insurance to offer a smooth user experience alongside TBC Insurance

platforms.

During 2022-2023, one of TBC Insurance's key focuses was simplifying and optimizing the claims handling
process using our claims CRM. Striving for excellence in claims handling procedures, TBC Insurance
increased digitization across both internal processes and customer-facing systems. Significant

enhancements encompass streamlined processes, including claim registration, evaluation, calculation, and



approval procedures, resulting in the minimization of human errors. It also integrates various work channels
into one cohesive space.

Advantages of CRM:
. 80% automation in processes.

. Single work area for motor claims team — no need to use multiple programs for claim regulation, all

information is stored in CRM.

. Improved processes, including customization of flows according to claim type (partial loss/total loss;
easy claim/complex claim, regulation via photo collection tool or without the tool).

. The system architecture allows future development and integration.
. Modern UX/UI.
Through automations and process/flow optimization, the average claim regulation time reduced by 20%.

As part of the seamless claims handling process, a new project with the Indian company Autorox was

initiated at the end of the year, allowing for the automation of service center management processes.

To complete digital services in all areas of the auto claim regulation process, TBC Insurance developed a
new application for claim officers. This modern tool enables officers to receive notifications for insurance
accidents under their responsibility, take photos of accidents via live camera, upload them later from the
gallery and send the collected photos to the CRM.

4. Financial Highlights

Similar to 2022, 2023 was characterized by fierce competition in the SME & Corporate market.
Notwithstanding, we managed to insure some of the leading companies on the market, including
multinational, as well as local companies in hospitality, distribution, retail, services, technologies and other
industries, both in the Health and Non-Health segments.



Year-over-year development of our key financial indicators are shown on charts below:

GWP Net Claims Incurred?
68.1
172.0
147.6 57.9
113.7
I 37.2
CAGR* 23.0% CAGR 35.3%
Net Profit Market Share
20.7 24.9% .
174 22.9% 23.3%
14.2 I
2021 2022 2023
CAGR 20.7% 2021 2022 2023
Combined Ratio Assets 129.4
88.8% 89.0% 105.2
86.2% I I 83.5
I 2021 2022 2023
2021 2022 2023

CAGR 24.5%

* CAGR — Compounded annual growth rate

[Amounts in min GEL; Market share excluding Mandatory MTPL and Health Insurance lines]

L All insurance claims paid to the policyholders plus change in estimation of claims yet to be settled, net of
reinsurance share



5. CEO Letter

Overview

2023 was more steady year compared to 2022 as initial uncertainties related to Russia-Ukraine war began
to fade and inflation began to decrease (average 2.5% in 2023 vs 11.9% in 2022). Our key priority remained

our employees and customers.
Main achievements

We managed to retain our market position and by the end of 2023. With 34.9% market share TBC Insurance
held the 15! position the non-health retail market and with 23.3% market share 2" position of the total

non-health market.

Our corporate health insurance client base has increased by 43.6% YoY and exceeded 53,000+ insureds
by the end of 2023, which is noteworthy considering the high level of saturation of the corporate health
insurance market.

In the new world that has emerged post COVID-19 pandemic, our digital strategy in non-health business
proved to be more relevant than ever. In 2023, Our digital sales exceeded GEL 2 million, while share of
motor claims that are settled online increased by 9.1%. In the meantime, our Health insurance application

has gained popularity among the insureds, with a 39.8% increase in users.
Value Created for Employees
In TBC insurance, success starts with our team!

To engage and motivate our employees, in 2023 we continued investing in our employees, by providing
seminars and trainings to expand their knowledge and hone skills that are essential to achieve underwriting,

operational and sales excellence.

Our employees are allowed the flexibility of remote working on a partial basis. In the hybrid model,
employees achieve better work-life balance, which translates into higher productivity, satisfaction, and
engagement levels. To sustain the hybrid model, we improved our IT systems and ensured that they provide

smooth and secure services on an ongoing basis.
As aresult, in 2023 the employee engagement index reached 90.4%.
Value Created for Clients and Communities

As the world around us is changing, so are the expectations of your clients, which means we must keep

pace.

In 2023, we implemented several initiatives to support our customers. We would like to highlight a significant

update to our critical illness product. Originally providing coverage for 7 critical illnesses, the product
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underwent a thorough revision resulting in an expanded coverage of 21 illnesses. This enhancement
underscores our commitment to providing comprehensive protection to our customers, aligning with
evolving healthcare needs, and ensuring greater financial security against a broader spectrum of health

challenges.

In our travel insurance product, we've introduced a premium coverage option, which significantly enhances

both the insurance limit and coverage offered.

We pride ourselves on offering a superior customer experience in health and motor insurance lines, with
Net Promoter Scores (NPS) of 71%?! and 79%, respectively.

To spread positive impact, we created the ESG Strategy which strengthens our long-term commitment to
the development of our country. Our vision is to support the sustainability of our business, employees,
suppliers, and society. Our ESG Strategy is built around the following key areas: increasing accessibility to
products and services, diversified workforce, equality and engagement, sustainable and green insurance

portfolio, along with a system to evaluate and measure impacts.
Value Creation for Investors

TBC Insurance is committed to maximizing shareholder value. In 2023 our net income stood at GEL 20.7

thousand, which is 18.9% YoY increase. GEL 11.0 min was distributed in dividends to our shareholders.

Our financial strength and stability are further expressed in Solvency and Combined Ratios, which stand at
157.7% and 89.0%, respectively.

Outlook

Alongside the economic effects of the pandemic there is a political tension between post-Soviet states,
which leads us to carefully examine and observe our further steps to ensure the balance between economic

uncertainty and our ambitious goals.

Our strong dedication to the business results, the wellbeing of our employees and customers, our continued
investment in digital capabilities and our unwavering financial discipline fills me with confidence that TBC
Insurance is well positioned to withstand the headwinds and to emerge as a sustainable, innovative blue

chip company in the region.

Paata Gadzadze

Chief Executive Officer

1 Net Promoter Score was measured in January 2023, by an independent research and consultancy firm.



6. Risk Management

The Supervisory Board together with the Group’s management has overall responsibility for the
establishment and oversight of the Group’s risk management framework, development and monitoring of

the Group’s risk management policies and ensuring regular reporting to the shareholders.

The Group’s risk management policies are established to identify and analyse risks faced by the Group, to
set appropriate risk limits and controls, and to monitor risks and adherence to the limits. Risk management
policies and systems are reviewed regularly to reflect changes in market conditions and the Group’s
activities. The Group, 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

responsibilities.

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

Considering the nature of the insurance business, one of the key priorities of the Board is the establishment
of a robust risk management function.

To ensure effective risk governance, TBC Insurance developed and put in place overall risk management
framework, which covers all types of risk such as financial risk, operational risk, information security, cyber
risk, compliance and regulatory risks.

One of the main tools of risk management is risk appetite metrics which include financial as well as non-
financial risk ratios. The Risk Appetite Framework (“RAF”) is intended to create a robust operational
environment, where all material risks faced by TBC Insurance as well as any risk-taking activities that are
beyond the company’s risk appetite are identified, reported and managed in a timely manner. The RAF
defines the level of risk the Company is willing to accept in pursuit of return and value creation. It also
clearly defines the types of risk that should be avoided. RAF is updated on an annual basis, last update
was made in October 2023.

The activities of information and cyber security cover permanent update of policies and implementation of

new tools like DLP, Antivirus software, EDR, SIEM, NG firewall, and vulnerability scanner.

Risk governance also includes permanent operational risk management activities such as RCSA (Risk and
Control Self-Assessment), Incident Management, KRI (Key Risk Indicators), Vendor Risk Assessment,

Fraud Risk Assessment etc.

TBC Insurance carries out assessment of potential losses posed by individuals and business entities
insured under health, life, PA and other Property & Casualty insurance contracts. Such as, TBC Insurance
is exposed to the uncertainty as to the timing and severity of claims under these contracts. The principal
risk is that the frequency and severity of claims may be higher 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
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estimated using established statistical techniques. TBC Insurance also has exposure to market risk through

insurance and investment activities.

TBC Insurance manages risks firstly, by appropriate underwriting and secondly, by transferring risk using
reinsurance. TBC Insurance purchases reinsurance for various business lines: motor, life, property, cargo,
liability, and surety business.

TBC Insurance management reviews entity credit, liquidity, and cash flow risks on a monthly basis:

1. Credit risk is the chance that a counterparty may fail to make payment when requested or that an
reinsurance company will be unable to pay a its share in claim. The Group reinsures certain credit risks
with reinsurance companies. There is a robust selection process of reinsurance companies, which is
based on their solvency, reliability, and creditworthiness criteria.

2. Liquidity risk is the risk that the Group will encounter difficulty in raising funds to meet its commitments.
Liquidity risk occurs when there is a mismatch between maturity of assets and liabilities. High Solvency
and Liquidity ratios® (157.7% and 150.2% respectively) signify that TBC Insurance can endure long-
term recessions. This position is further strengthened by the fact that TBC Insurance does not hold

loans from financial institutions.

7. Our Team

TBC Insurance prides itself on employing some of the best and skilled professionals in the region. By the
end of 2023, our numbers grew by 5.8% and reached 380 employees. We believe that each employee is a
part of our success, and we are committed to keeping them by providing competitive benefits package,

along with continuous professional support and best working environment.

(XXX XTI

63% 37%

TBC Insurance is an equal-opportunity employer and we do not discriminate based on race, ethnicity,

religion, gender, age or disability. We promote gender equality and support women in the workforce. We
are proud that women comprised 63% of our total workforce by the end of 2023.

In 2023, we conducted engagement surveys (result — 90.4%) for our employees, as well as 360-degree

evaluation for management staff. We actively participated in numerous job fairs organized by top

! Solvency and liquidity ratios are calculated according to the guidelines of the Insurance State Supervision Service
of Georgia
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universities and leading HR consultancies to help us select the best candidates with the highest growth

potential.

Each year we provide our employees with the latest information and developments about TBC Group since

regular communication with employees is an integral part of our corporate culture.

8. Corporate Governance

TBC Insurance is a subsidiary of London Stock Exchange premium segment listed TBC Bank Group PLC
(together the “Group”). The Group complies with the highest standards of Corporate Governance as

prescribed by the UK Corporate Governance Code.

TBC Insurance Supervisory board comprises (the “Board”) of four members, who are collectively
responsible for promotion of the company’s long-term success and the delivery of sustainable value to
shareholders by establishing and overseeing the company’s strategy and its implementation. The Board is
the decision-making body in relation to all matters that are significant to the company. The matters
exclusively reserved for the Board’s include, among other things, approval of the company’s strategy, long-
term objectives, risk appetite, annual operating and capital expenditure budgets, changes to the company's

capital, share buy-backs, major acquisitions and/or mergers, annual reports and accounts.

9. Supervisory Board

Vakhtang Butskhrikidze

Chairman

Vakhtang Butskhrikidze graduated from Thilisi State University in 1992 with a degree in Economics and
holds post graduate qualifications from the Institute of Economics, Academy of Sciences of Georgia.
Vakhtang Butskhrikidze joined TBC Bank as a Senior Manager of the Credit Department in 1993 and was
elected as Deputy Chairman of the Management Board in 1994. He became Chairman of the Management
Board in 1996. Since 1998, he has held the position of CEO of TBC Bank and has headed a number of
TBC Bank's committees. Vakhtang is a member of the Supervisory Board of the Association of Banks of
Georgia and is the Chairman of the Financial Committee of the Business Association of Georgia. Since
2011 he is a member of the Supervisory Board of the Partnership Fund, Georgia. In 2016, Vakhtang joined
the Visa Central & Eastern Europe, Middle East and Africa (CEMEA) Business Council. In his earlier career,
Vakhtang acted as a Junior Specialist at the Institute of Economics, Academy of Sciences of Georgia, as
well as an Assistant to the Minister of Finance of Georgia between 1992 and 1993. In 2001, Vakhtang was
honoured with the "Best Businessman of the Year" award by Georgian Times Magazine and in 2011, was
recognised as the "Best Banker 2011" by GUAM, Organization for Democracy and Economic Development
award. Vakhtang was named as the CEO of the Year 2014 in Central and Eastern Europe the CIS by EMEA

Finance magazine. Vakhtang has an MBA degree from the European School of Management in Thilisi,
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obtained in 2001. In November 2016 Mr. Butskhrikidze was appointed as the chairman of the Board of TBC

Insurance.

Tornike Gogichaishvili

Board Member

Tornike joined TBC Bank in 2018 as Chief Operating Officer and Deputy CEO following 20 years of financial
services and operations management experience. Tornike Gogichaishvili has been appointed to lead retail
banking business of TBC Bank in January, 2020. Prior to joining TBC, he has served as a Deputy CEO,
Chief Operations Officer at the Bank of Georgia since 2016. Between 2010 and 2016, Tornike served as
Director of Operations Department at the Bank of Georgia. He also served as Head of International Banking
at the Bank of Georgia Group. Between 2008 and 2010, Tornike held the position of CFO at BG Bank
Ukraine (the subsidiary of the Bank of Georgia). Between 2006 and 2008 he held the position of CEO at
the Insurance Company Aldagi. He also served as Chief Financial Officer of UEDC PA Consulting and held
various managerial positions at BCI Insurance Company from 1998 to 2004. Tornike graduated from the
Faculty of Law at Thilisi State University and holds an MBA degree from Caucasus School of Business and

an executive diploma from Said Business School, Oxford.

George Tkhelidze

Board Member

George joined TBC Bank in 2014 from Barclays Investment Bank, where he held the position of Vice
President in the Financial Institutions Group (FIG), EMEA since June 2011. Prior to this, from September
2009 he was an Associate Director in Barclays Debt Finance and Restructuring Teams. During his career
with Barclays in London, George worked on and executed multiple M&A, and debt and capital markets
transactions with European financial institutions. In his earlier career in Georgia, George held various
managerial positions at ALDAGI insurance company, where he also served as Chief Executive Officer. In
2009 George graduated from the London Business School with an MBA degree. He also holds a Master of
Laws degree (LL.M) in International Commercial Law from the University of Nottingham (2002) and

Graduate Diploma in Law from Thilisi State University (2000).
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Zezva Tsiskarishvili
Independent Board Member

Zezva joined TBC Group in 1994 as an Accounts Manager at TBC Bank, subsequently becoming the Head
of Asses Management and International Banking Departments. In 1999 he took the position of Deputy CEO,
overseeing international banking, relationship with international financial institutions, product development,

treasury, marketing and public relations and regional development projects.

In 2008, Zezva moved to Georgian Reconstruction and Development Company (GRDC) as a Deputy CEO
where he was leading international relationships and product development. In 2010 he became CEO of the
same company. After six years at GRDC, Zezva became CEO of Metra Development. In 2016-2022, Zezva

served as a Project Manager VP of investment company TS Holding.

Zezva earned Bachelor’'s degree from Thilisi State University in the field of Economic Geography, after
which he completed several training courses in different institutions with honor, including Joint Vienna
Institute, University of California, Davis. He was also a member of the team of advisors to the Vice President

at Silicon Valley Bank, California.

10. Management Board

Paata Gadzadze

Chief Executive Officer

Paata joined TBC Bank in 1994 as Deputy General Director and was appointed to the Management Board
in 1996. In 2005, he was appointed to head the Credit Department. Paata has held the position of First
Deputy CEO since 1998. Since 2014, he has held the position of a member of the Supervisory Board of
TBC Leasing. Since 2016, Paata has served as a lecturer at the Free University, Georgia. In 2017, he was
appointed as CEO of TBC Insurance and continues to hold the position of First Deputy CEO at TBC Bank.
Between 2000 and 2004, he also served as CEO of Georgian Pension and Insurance Holding. In his earlier
career, Paata was an assistant to the Minister of State Property Management between 1992 and 1994.
Paata also held the position of lecturer at the European School of Management, Thilisi, between 1994 and
2004. Paata graduated from Thilisi State University in 1992 with a degree in Economics and holds a

postgraduate qualification from the Institute of Economics, Academy of Sciences of Georgia.
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David Kiguradze

Deputy CEO

In 2002, David Kiguradze graduated with the Bachelor’'s degree in Business Administration from European
School of Management. From 2002 to 2006 he held various positions at the Insurance Company GPI
Holding, including the Head of Claims Department and the Head of Product Development & Underwriting
Department. In 2006, David joined TBC Bank and served as the Head of Treasury and Financial Services
for over five years. From 2012 to 2015, David was the CEO of TBC Kredit in Baku, Azerbaijan. He also held
the position of CEO at TBC Pay from 2015 to 2016. Since 2016, he became the Deputy CEO at TBC
Insurance. David graduated from IEDC — Bled School of Management, Slovenia with an MBA Degree
(2006).

Nikolay Kobzev

Chief Operating Officer

Nikolay Kobzev received his Bachelor’s degree from Technical University of Georgia, Faculty of Information
Technologies. From 2003 to 2012, he worked at the Insurance Company GPI Holding, where he served as
Chief Information Officer for three years. In 2013, Nikolay graduated from University of Oxford, Said
Business School with an MBA degree. From 2013 to 2016 he was part of MBA Leadership Development
Program at Eli Lilly and Company, US and subsequently has worked at Boston Consulting, Russia. Since

2016, Nikolay holds the position of Chief Operating Officer at TBC Insurance.

Sergo Sakvarelidze
Health Insurance Director

Sergo Sakvarelidze graduated with the Medical Doctor degree from Thilisi State Medical University. He
also holds certificates from Free University in Business Administration and has undergone the Management
Program for Senior Executives. Sergo holds a Certificate in General Management from the Bank of Georgia
University. In 2006 Sergo joined Insurance Company GPI Holding where he held various positions till 2008.
From 2008 he worked at the Insurance Company Aldagi as the Head of Medical Case Expertise and
Monitoring and from 2010 became the Head of Health Claims Management Division. From 2014-2017 he
worked as the Director of Claims Management Department and from 2017 became the Deputy CEO in
Claims and Primary Healthcare at Insurance Company imedi L. Sergo has worked as the CEO of Thilisi
Heart Centre in 2020- 2021. From the beginning of 2022, Sergo has joined TBC Insurance as the Director

of Health Insurance.

15



Nikoloz Sakvarelidze
Chief Financial Officer

Nikoloz joined TBC Insurance and took the position of Chief Financial Officer in April, 2023. He manages

accounting, financial reporting, budgeting, data science and analytics processes.

Nikoloz was SAP ERP Team Lead in 2011-2013 in LLC Caucasus Online. In 2013-2015 he held a position
of Head of Finance in LLC Georgian State Electrosystem, where he monitored approximately 100 min GEL
budget and managed company liquidity and solvency. In 2012-2020 he worked as a Country Director in
Marine Resources Exploration Internation B.V. Before transferring to TBC Insurance, he held the positions
of Financial Director of LLC Galleria Thilisi since 2015 and Director of LLC Ria-Ria since 2017.

Nikoloz received his B.A. degree in Economics from Grinnell College in 2009. He has successfully passed

CFA Level | and Il exams.

Paata Gadzadze Nikoloz Sakvarelidze

Chief Executive Officer Chief Financial Officer
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Independent Auditor’s Report

To the Shareholder and Management of JSC TBC Insurance

Our opinion

In our opinion, the consolidated and separate financial statements present fairly, in all material
respects, the consolidated and separate financial position of JSC TBC Insurance (the “Company”) and
its subsidiary (together - the “Group”) as at 31 December 2023, and the Group’s and the Company’s
consolidated and separate financial performance and consolidated and separate cash flows for the
year then ended in accordance with International Financial Reporting Standards and with the
requirements of the Law of Georgia on Accounting, Reporting and Auditing.

What we have audited
The Group’s and the Company’s consolidated and separate financial statements comprise:
e the consolidated and separate statements of financial position as at 31 December 2023;

¢ the consolidated and separate statements of profit or loss and other comprehensive income for
the year then ended;

e the consolidated and separate statements of changes in equity for the year then ended;
e the consolidated and separate statements of cash flows for the year then ended; and

¢ the notes to the consolidated and separate financial statements, which include material accounting
policy information and other explanatory information.

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 consolidated and separate financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the Group and the Company in accordance with the International Code of
Ethics for Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the
Management Report (but does not include the consolidated and separate financial statements and our
auditor’s report thereon).

Our opinion on the consolidated and separate financial statements does not cover the Management
Report.

In connection with our audit of the consolidated and separate financial statements, our responsibility is
to read the Management Report and, in doing so, consider whether the Management Report is
materially inconsistent with the consolidated and separate financial statements or our knowledge

PricewaterhouseCoopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwc.com/ge
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obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement in the Management Report, we are
required to report that fact. We have nothing to report in this regard.

In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express
an opinion whether certain parts of the Management Report comply with respective regulatory
normative acts and to consider whether the Management Report includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing.

Based on the work undertaken in the course of our audit, in our opinion:

¢ the information given in the Management Report for the financial year for which the consolidated
and separate financial statements are prepared is consistent with the consolidated and separate
financial statements;

¢ the information given in the Management Report complies with the requirements of paragraph 6 of
article 7 of the Law of Georgia on Accounting, Reporting and Auditing.

Responsibilities of management and those charged with governance for the
consolidated and separate financial statements

Management is responsible for the preparation and fair presentation of the consolidated and separate
financial statements in accordance with International Financial Reporting Standards and with the
requirements of 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 consolidated and
separate financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated and separate financial statements, management is responsible for
assessing the Group’s and 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 Group or the Company or to cease operations, or has no
realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s and the Company’s
financial reporting process.

Auditor’s responsibilities for the audit of the consolidated and separate financial
statements

Our objectives are to obtain reasonable assurance about whether the consolidated and separate
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 consolidated and separate financial
statements.

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

¢ Identify and assess the risks of material misstatement of the consolidated and separate 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.
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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 Group’s and 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 Group’s and 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 consolidated and separate
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 Group or the Company to cease to continue as a going
concern.

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the Group audit.
We remain solely responsible for our audit opinion.

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.

PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)

Levan Kankava (Reg.# SARAS-A-592839)

15 April 2024
Thilisi, Georgia
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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 Group's and 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 Group’s and 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 consolidated and separate
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 Group or the Company to cease to continue as a going
concern.

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the Group audit.
We remain solely responsible for our audit opinion.

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.
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TBC INSURANCE JSC

Consolidated and Separate Statements of Financial Position

Consolidated Separate

31-Dec-22 01-Jan-22 31-Dec-22  01-Jan-22
In thousands of Georgian Lari Note 31-Dec-23 restated restated  31-Dec-23 restated restated
Cash and cash equivalents 5 12,248 15,390 14,751 12,092 15,330 14,663
Bank Deposits 6 65,900 63,970 46,726 65,900 63,970 46,726
Investment assets 7 13,339 4,919 2,891 13,339 4,919 2,891
Derivative financial assets 27 - 1,012 470 - 1,012 470
Insurance contract assets 8 18 48 304 18 48 304
Reinsurance contract assets 9 24,062 10,248 9,852 24,062 10,248 9,852
Deferred tax asset - 122 52 - 122 52
Other assets 10 1,877 1,351 1,902 1,803 1,322 1,837
Investment in subsidiary 11 - - - 6,242 5,776 4,426
Intangible assets 12 6,767 5,635 4,268 5,061 4,090 3,072
Right-of-use assets 13 3,806 1,315 1,268 3,619 1,293 1,203
Property and equipment 14 1,239 1,192 1,471 1,227 1,163 1,423
TOTAL ASSETS 129,256 105,202 83,955 133,363 109,293 86,919
Share capital 15 7,482 7,482 7,482 7,482 7,482 7,482
Retained earnings 42,124 32,417 25,035 47,537 37,611 29,152
Other reserves 1,300 1,300 1,300 220 220 220
TOTAL EQUITY 50,906 41,199 33,817 55,239 45,313 36,854
Insurance contract liabilities 8 45,720 44,879 35,242 45,720 44,879 35,242
Reinsurance contract liabilities 9 10,260 3,852 3,593 10,260 3,852 3,593
Current income tax liability 1,582 1,018 237 1,582 1,018 236
Lease liabilities 13 3,851 1,339 1,470 3,661 1,318 1,414
Share-based payment liabilities 16 9,060 6,129 4,133 9,060 6,129 4,133
Financial liabilities 4,310 3,853 2,186 4,289 3,851 2,176
Other liabilities 17 3,567 2,933 3,277 3,552 2,933 3,271
TOTAL LIABILITIES 78,350 64,003 50,138 78,124 63,980 50,065
TOTAL LIABILITIES &
EQUITY 129,256 105,202 83,955 133,363 109,293 86,919

Approved for issue and signed on behalf of the Supervisory Board on 15 April 2024.

Paata Gadzadze
Chief Executive Officer

Nikoloz Sakvarelidze

Chief Financial Officer

The accompanying notes on pages 8 to 60 are an integral part of these financial statements.



TBC INSURANCE JSC

Consolidated and Separate Statements of Financial Position

Consolidated Separate
31-Dec-22 01-Jan-22 31-Dec-22  01-Jan-22
In thousands of Georgian Larn Note 31-Dec-23 restated restated  31-Dec-23 restated restated
Cash and cash equivalents 5 12,248 15,390 14,751 12,092 15,330 14,663
Bank Deposits 6 65,900 63,970 46,726 65,900 63,970 46,726
Investment assets 4 13,339 4919 2,891 13,339 4,919 2,891
Derivative financial assets 27 - 1,012 470 - 1,012 470
Insurance contract assets 8 18 48 304 18 48 304
Reinsurance contract assets 9 24,062 10,248 9,852 24,062 10,248 9,852
Deferred tax asset - 122 52 - 122 52
Other assets 10 1,877 1,351 1,902 1,803 1,322 1,837
Investment in subsidiary 1 - - - 6,242 5,776 4,426
Intangible assets 12 6,767 5,635 4,268 5,061 4,090 3,072
Right-of-use assets 13 3,806 1,315 1,268 3,619 1,293 1,203
Property and equipment 14 1,239 1,192 1,471 1,227 1,163 1,423
TOTAL ASSETS 129,256 105,202 83,955 133,363 109,293 86,919
Share capital 15 7,482 7,482 7,482 7,482 7,482 7,482
Retained earnings 42,124 32,417 25035 47,537 37,611 29,152
Other reserves 1,300 1,300 1,300 220 220 220
TOTAL EQUITY 50,906 41,199 33,817 55,239 45,313 36,854
Insurance contract liabilities 8 45,720 44 879 35,242 45,720 44 879 35,242
Reinsurance contract liabilities 9 10,260 3,852 3,593 10,260 3,852 3,593
Current income tax liability 1,582 1,018 237 1,582 1,018 236
Lease liabilities 13 3,851 1,339 1,470 3,661 1,318 1,414
Share-based payment liabilities 16 9,060 6,129 4,133 9,060 6,129 4,133
Financial liabilities 4,310 3,853 2,186 4,289 3,851 2,176
Other liabilities 17 3,567 2,933 3,277 3,552 2,933 3,271
TOTAL LIABILITIES 78,350 64,003 50,138 78,124 63,980 50,065
TOTAL LIABILITIES &
EQUITY 129,256 105,202 83,955 133,363 109,293 86,919

Approved for issue and signed on behalf of the Supervisory Board on 15 April 2024.

e

Paata Gadzad/
Chief Executive’Officer

By i,

Nikoloz Sakvarelidze
Chief Financial Officer

The accompanying notes on pages 8 to 60 are an integral part of these financial statements.



TBC INSURANCE JSC
Consolidated and Separate Statements of Profit or Loss and Other Comprehensive Income

Consolidated Separate
2022 2022
In thousands of Georgian Lari Note 2023 restated 2023 restated
Insurance contract revenue 160,743 134,197 160,743 134,197
Insurance service expenses (128,945)  (103,725) (128,945) (103,725)
Net expenses from reinsurance contracts held (2,094) (5,920) (2,094) (5,920)
Insurance service result 18 29,704 24,552 29,704 24,552
Finance income from insurance contracts
issued 19 276 1,484 276 1,484
Finance income from reinsurance contracts held 19 345 (500) 345 (500)
276 1,484 276 1,484
Net insurance finance income 19 621 984 621 984
Interest income calculated using EIR 20 9,592 7,331 9,592 7,329
Changes in expected credit loss 20 189 (265) 189 (265)
Other Income 20 255 356 93 268
Impairment of investments in subsidiaries - - (655) -
Net investment and other income 10,036 7,422 9,219 7,332
Net insurance and investment result 40,361 32,958 39,544 32,868
Salaries & other employee benefits 21 (11,632) (9,084) (11,148) (8,501)
General and administrative expenses 21 (2,681) (3,581) (2,349) (3,183)
Depreciation & amortisation 12/13/14 (1,215) (994) (2,001) (808)
Finance costs 13 (93) (82) (90) (78)
Foreign exchange gains, net 609 1,976 612 1,972
Other expenses 22 - (346) - (346)
Profit before income tax 25,349 20,847 25,568 21,924
Income tax expense 23 (4,629) (3,439) (4,629) (3,439)
PROFIT FOR THE YEAR 20,720 17,408 20,939 18,485
Other comprehensive income - - - -
TOTAL COMPREHENSIVE INCOME FOR THE
YEAR 20,720 17,408 20,939 18,485

The accompanying notes on pages 8 to 60 are an integral part of these financial statements.



TBC INSURANCE JSC
Consolidated and Separate Statements of Cash Flows

Consolidated Separate
2022 2022
In thousands of Georgian Lari Note 2023 restated 2023 restated
Cash flows from operating activities
Profit before income tax 25,349 20,847 26,223 21,924
Adjustments for:
Depreciation & amortisation 12/13/14 3,145 2,653 2,931 2,467
Finance costs 13 93 82 90 78
Interest income 20 (9,592) (7,331) (9,592) (7,329)
Net impairment of financial assets (189) 265 (189) 265
Foreign exchange translation differences (609) (1,976) (605) (1,972)
Finance income from insurance contracts issued (276) (1,484) (276) (1,484)
Finance income from reinsurance contracts held (345) 500 (345) 500
Other costs - 17 - 17
Operating cash flows before working capital
changes 17,576 13,573 18,237 14,466
Income taxes paid (3,944) (2,728) (3,944) (2,728)
Interest received on Current Accounts 20 1,906 1,268 1,906 1,266
Interest received on Bank Placements 20 3,793 5,343 3,793 5,343
Interest received on Investment Assets 20 1,132 923 1,132 923
Repayment of lease liabilities (Interest) (93) (82) (90) (78)
Changes in:
Reinsurance contract assets and liabilities 9 (6,767) 1,115 (6,767) 1,115
Insurance contract assets and liabilities 8 871 9,890 871 9,890
Change in derivative forward agreements 1,012 1,674 1,012 1,674
Other assets 10 (526) 554 (484) 517
Financial Liabilities 457 1,711 422 1,726
Other Liabilities 17 636 (346) 636 (346)
Share Based Payment Liability 16 2,931 1,996 2,931 1,996
Net cash from operating activities 18,984 34,891 19,655 35,764
Cash flows from investing activities
Acquisition of property and equipment (786) (429) (786) (430)
Proceeds from the sale of property, plant and
equipment 270 142 270 142
Acquisition of intangible assets (2,977) (2,673) (2,660) (2,204)
Capital Contribution in Investment in subsidiary - - (1,121) (1,350)
Acquisition of investment securities- Principal (12,280) (2,830) (12,280) (2,830)
Disposal of investment securities - Principal 4,024 - 4,024 -
Additions of placements with banks - Principal 14,200 26,235 14,200 26,235
Disposal of placements with banks - Principal (12,980) (43,707) (12,980) (43,707)
Net cash used in investing activities (10,529) (23,262) (11,333) (24,144)
Cash flows from financing activities
Repayment of lease liabilities - principal 13 (800) (842) (768) (809)
Dividends paid to the Company’s shareholders 15 (b) (11,013) (10,026) (11,013) (10,026)
Net cash used in financing activities (11,813) (10,868) (11,781) (10,835)
Increase (decrease) in cash and cash
equivalents (3,358) 761 (3,459) 785
Cash and cash equivalents at 1 January 5 15,390 14,751 15,330 14,663
Effect of exchange rate on cash and cash
equivalents 216 (122) 221 (118)
Cash and cash equivalents at 31 December 12,248 15,390 12,092 15,330

The accompanying notes on pages 8 to 60 are an integral part of these financial statements.



TBC INSURANCE JSC
Consolidated Statement of Changes in Equity

Share Other  Retained

In thousands of Georgian Lari Note Capital Reserves Earnings Total
Balance as at 1 January 2022 Before IFRS 9 &

IFRS 17 Adoption 7,482 1,300 25,037 33,819
IFRS 9 adoption effect 31 - - 188 188
IFRS 17 adoption effect 31 - - (190) (190)
Balance as at 1 January 2022 After IFRS 9 &

IFRS 17 Adoption 7,482 1,300 25,035 33,817
Profit for the Year - - 17,408 17,408
Total comprehensive income for the year - - 17,408 17,408
Dividends paid to shareholders 15 (b) - - (10,026) (10,026)
Balance as at 31 December 2022 restated 7,482 1,300 32,417 41,199
Balance as at 1 January 2023 restated 7,482 1,300 32,417 41,199
Profit for the Year - - 20,720 20,720
Total comprehensive income for the year - - 20,720 20,720
Dividends paid to shareholders 15 (b) - - (11,013) (11,013)
Balance as at 31 December 2023 restated 7,482 1,300 42,124 50,906

The accompanying notes on pages 8 to 60 are an integral part of these financial statements.



TBC INSURANCE JSC
Separate Statement of Changes in Equity

Share Other Retained

In thousands of Georgian Lari Note Capital Reserves Earnings Total
Balance as at 1 January 2022 Before IFRS 9

& IFRS 17 Adoption 7,482 220 29,154 36,856
IFRS 9 adoption effect 31 - - 188 188
IFRS 17 adoption effect 31 - - (190) (190)
Balance as at 1 January 2022 Before IFRS 9

& IFRS 17 Adoption 7,482 220 29,152 36,854
Profit for the Year - - 18,485 18,485
Total comprehensive income for the year - - 18,485 18,485
Dividends paid to shareholders 15 (b) - - (10,026) (10,026)
Balance as at 31 December 2022 restated 7,482 220 37,611 45,313
Balance as at 1 January 2023 restated 7,482 220 37,611 45,313
Profit for the Year - - 20,939 20,939
Total comprehensive income for the year - - 20,939 20,939
Dividends paid to shareholders 15 (b) - - (11,013) (11,013)
Balance as at 31 December 2023 restated 7,482 220 47,537 55,239




TBC INSURANCE JSC
Notes to the Consolidated and Separate Financial Statements

1 Group and its Operations

These consolidated and separate financial statements include the financial statements of TBC Insurance
JSC (the Company) and its subsidiary (together referred to as the Group).

TBC Insurance JSC is a joint stock company as it is defined under the Law of Georgia on Entrepreneurs
and are incorporated and domiciled in Georgia on 8 May 2014. The Company is licensed to provide non-
life and life insurance services in Georgia, issued by the Insurance State Supervision Service of Georgia
on 14 July 2014 and 1 December 2016, respectively. TBC Insurance JSC provides insurance services in
property and casualty, health, life insurance and in other products. The Company’s registering body is
LEPL- National Agency of Public Registry. The Company’s registered address and place of business is Al.
Kazbegi Avenue, N24b, Il Floor, Thilisi, Georgia. The Company’s registration number is 405042804.

As at 31 December 2023 and 2022 the Group’s immediate and ultimate parent was TBC Bank Group PLC,
owning 100.00% of the Group’s shares (2022: 100.00%). TBC Bank Group PLC (“TBCG”) is a public limited
liability company, incorporated in England and Wales and listed on London Stock Exchange. TBC Bank
Group PLC'’s registered legal address is Elder House St Georges Business Park, 207 Brooklands Road,
Weybridge, Surrey, KT13 0TS. Registered number of TBC Group PLC is 10029943

The Company has one fully-owned subsidiary entity — Redmed LLC. Redmed LLC was formed and
domiciled in Georgia as a limited liability company under Georgian law on 21 June 2019. As of 31 December
2023, total capital contribution made to JSC in Redmed LLC by TBC Insurance was GEL 6,897 thousand.
The principal business activity of the subsidiary entity is healthcare e-commerce.

The national currency of Georgia is the Georgian Lari (“GEL”), which is the currency in which these
consolidated and separate financial statements are presented. Functional currency for the Company is also
GEL.

All financial information presented in GEL has been rounded to the nearest thousands, except when
otherwise indicated.

2 Operating Environment of the Group

The Group’s operations are in Georgia. Consequently, the Group 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 consolidated and separate financial statements reflect management’'s assessment of the
impact of the Georgian business environment on the operations and the financial position of the Group.
The future business environment may differ from management’s assessment.

The Group is exposed to climate change risks. In respect of this, the Group management has taken note
of global awareness and concerns about the potential impact of climate change. Currently, this matter has
had no significant impact on the financial statements, and the future effects on the Group's activities and
business plans are difficult to predict. Management continues to monitor developments in this area and will
respond as necessary to ensure the Group's viability and will adopt all government guidelines if and when
these are issued in the markets in which the Group operates.

3 Basis of Preparation

These consolidated and separate financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRSs”), under the historical cost convention, as modified by the initial
recognition of financial instruments based on fair value, and by the revaluation of financial instruments
categorised at fair value through profit or loss (“FVTPL”) and at fair value through other comprehensive
income (“FVOCI”) and with the requirements of the Law of Georgia on Accounting, Reporting and Auditing.
The material accounting policy information applied in the preparation of these consolidated and separate
financial statements are set out below. Apart from the accounting policy changes effective from 1 January
2023 these policies have been consistently applied to all the periods presented, unless otherwise stated.
Refer to Note 32.



TBC INSURANCE JSC
Notes to the Consolidated and Separate Financial Statements

4 Use of Estimates and Judgements

The preparation of consolidated and separate 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.

(a) Best estimate liability (BEL)

The assumptions used in the estimation of insurance assets and liabilities are intended to result in best
estimate liabilities (BEL) which are sufficient to cover any liabilities arising out of insurance contracts so far
as can reasonably be foreseen.

For all types of insurance contracts, the Group estimates BEL arising from outstanding claims based on
the latest information the Group has related to the severity of the claim. Estimates and judgements are
continually evaluated and are based on management’s experience and other factors, including expectations
of future events that are believed to be reasonable under the circumstances. In addition, the Group makes
estimate of the ultimate liability arising from claims under life and health insurance contracts that are yet to
be reported at the reporting date. The liability is calculated by using standard actuarial methods such as
chain-ladder method for life insurance and expected loss ratio method for health insurance. The primary
underlying assumption of the chain-ladder method is that historical loss development patterns are indicative
of future loss development patterns. The expected loss ratio is the ratio of ultimate losses to earned
premiums. The ultimate losses can be calculated as the earned premium multiplied by the expected loss
ratio. The total reserve is calculated as the ultimate losses less paid losses.

Sensitivity analysis for life insurance shows that 5% increase in the chain-ladder development factors would
increase best estimate liability by GEL 319 thousand, accordingly 5% decrease in the development factors
would decrease best estimate liability by GEL 319 thousand.

Health insurance is short-tailed business as there is only a two-month limit to report a claim after the
occurrence. To calculate BEL for health insurance management uses subsequent period actual claims
which are reported before the financial statement reporting date. For the remaining period expert judgement
is applied. Medical services received in a limited number of medical institutions may be reported after 2
months from claims occurrence date. Due to immateriality of such claims historically, no actuarial method
is used, instead expert judgement is applied.

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

(b) Risk adjustment for non-financial risk (BEL)

Related area, where assumptions are used is calculation of the risk adjustment for non-financial risk. For
groups of contracts with sufficient and reliable own statistics a stochastic bootstrapping method is applied.
The Group uses 75% confidence interval in its calculations. Main assumption underlying this method is that
sample resembles the population it was drawn from sufficiently well that resampling it enables to estimate
how a sample statistic would vary.

Sensitivity analysis shows that 5% increase in confidence interval would increase the risk adjustment for
non-financial risk by GEL 201 thousand. The 5% decrease in confidence interval would decrease the risk
adjustment by GEL 169 thousand. For details of risk adjustment calculation methodology please, refer to
the note 30 (d) (viii).

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.

(c) PAA
Management uses PAA approach for credit life insurance portfolio based on the following judgement:

Credit-life policies are 1 month contracts which are automatically renewed till the loan is fully repaid.
Premium amount is fixed share of the outstanding amount of the loan.



TBC INSURANCE JSC
Notes to the Consolidated and Separate Financial Statements

4 Use of Estimates and Judgements (Continued)

According to the Georgian Civil Law, life insurance contracts may be terminated/may not be renewed by
the insurer at any time and without any specific reason, without prior notice to the insured, if the obligations
assumed by the insurer under the relevant insurance policy have been fully fulfilled and there is no advance
payment for the contract.

Since the insurance payments are done together with the loan payments, in practice, there is no chance of
having advance payment from the policyholder in this relationship, and the insurer does not have any
obligation to continue the service after 1 month.

Therefore, management believes that the coverage period of credit life insurance contracts is one year or
less and an entity may simplify the measurement of a group of insurance contracts using the premium
allocation approach.

Management has not made any critical judgments apart from those involving estimations in the process of

applying the Group’s accounting policies that have a significant effect on the amounts recognised in these
consolidated and separate financial statements.

5 Cash and Cash Equivalents

Cash and cash equivalents represent current accounts placed in Georgian banks. Credit ratings of cash
and cash equivalents were as follows:

Consolidated Separate
In thousands of Georgian Lari 2023 2022 2021 2023 2022 2021
BB 12,221 15,348 14,733 12,065 15,287 14,645
BB- 3 16 - 4 16 -
B+ 10 13 5 10 13 5
Not rated 14 13 13 13 14 13
Total 12,248 15,390 14,751 12,092 15,330 14,663

Cash and cash equivalent consists of GEL 12,191 thousand (2022: GEL 11,100 thousand) placed in JSC
TBC Bank.

6 Bank Deposits

Consolidated Separate
In thousands of Georgian Lari 2023 2022 2021 2023 2022 2021
JSC TBC Bank 29,534 26,595 17,557 29,534 26,595 17,557
JSC Bank of Georgia 15,594 20,389 12,952 15,594 20,389 12,952
JSC Liberty Bank 11,066 9,892 10,692 11,066 9,892 10,692
JSC Tera Bank 5,154 7,514 2,317 5,154 7,514 2,317
JSC Basis Bank 4,790 - - 4,790 - -
JSC VTB Bank - - 3,386 - - 3,386
Expected Credit Loss (238) (420) (178) (238) (420) (178)
Total bank deposits 65,900 63,970 46,726 65,900 63,970 46,726

GEL 8,115 thousand out of total amount of deposit placed at JSC TBC is attributable to minimum capital
requirements set by the Insurance State Supervision Service of Georgia.

Bank deposit balances are categorized as stage 1. Bank deposits are represented by placements with
Georgian commercial banks with maturity of less than two years and earn annual interest of 12.40% to

10



TBC INSURANCE JSC
Notes to the Consolidated and Separate Financial Statements

6 Bank Deposits (Continued)

14.50%. Bank deposits placed with a related party (JSC TBC Bank) earns an annual interest rate of 12.40%
to 13.75%.

Credit ratings of placements with banks were as follows:

Consolidated Separate
In thousands of Georgian Lari 2023 2022 2021 2023 2022 2021
BB 29,534 26,595 17,557 29,534 26,595 17,557
BB- 20,384 20,389 16,338 20,384 20,389 16,338
B+ 16,220 17,406 13,009 16,220 17,406 13,009
Total 66,138 64,390 46,904 66,138 64,390 46,904

As at 31 December 2023, GEL 48,986 thousand, out of total balance of bank deposits had maturity of less
than one year, while the remaining balance had maturity of more than one year and less than two years.

7 Investment Assets
In thousands of Georgian Lari Consolidated Separate
Carrying amount as of 1 January 2022 2,891 2,891
Purchases 2,830 2,830
Interest income accrual 382 382
Interest received (923) (923)
Bond premium amortization (22) (22)
Impairment gain (loss) (23) (23)
Foreign exchange gain (loss) (217) (217)
Carrying amount as of 31 December 2022 4,919 4,919
Carrying amount as of 1 January 2023 4,919 4,919
Purchases 12,280 12,280
Disposals (4,024) (4,024)
Interest income accrual 945 945
Interest received (1,132) (1,132)
Bond premium amortization (21) (22)
Impairment gain (loss) 7 7
Foreign exchange gain (loss) 365 365
Carrying amount as of 31 December 2023 13,339 13,339

Investment assets comprise of following corporate and government bonds, all carried at amortised cost:

Consolidated and Separate

Issuer Maturity Rating 2023 2022
US Treasury 14 March 2024 AA+ (Fitch Ratings) 4,385 -
JSC TBC Bank 19 June 2024 BB (Fitch Ratings) 2,151 -
JSC TBC Bank 03 October 2024 BB (Fitch Ratings) 1,166 1,200
Tegeta Motors LLC 16 December 2025  BB- (Scope Ratings) 1,004 1,005
JSC Nikora 28 November 2025  BB- (Scope Ratings) 1,003 1,003
Tegeta Motors LLC 28 April 2025  BB- (Scope Ratings) 935 -
LLC AUSTRIAN GEORGIAN DEVELOPMENT 16 October 2025 Not Rated 822 -
US Treasury 11 April 2024 AA+ (Fitch Ratings) 1,487 -
JSC Nikora 12 November 2024  BB- (Scope Ratings) 413 411
JSC Georgia Capital 09 March 2024 BB- (S&P Ratings) - 832
JSC Georgian Beer Company 21 December 2023  BB- (Scope Ratings) - 502
Expected Credit Loss (27) (34)
Total Investment assets 13,339 4,919

11



TBC INSURANCE JSC
Notes to the Consolidated and Separate Financial Statements

7

Investment Assets (Continued)

Investment assets are classified in Stage 1. Details of changes in Expected Credit Loss (ECL) is shown in the table

below:
Consolidated and Separate 2023 2022
Bank Investment Bank Investment
Deposits Assets Total Deposits Assets Total
ECL as at 1 January (420) (34) (454) (178) (12) (290)
New originated or purchased (119) (12) (131) (366) (25) (391)
Derecognised during the period 116 1 117 (94) Q) (95)
Changes to ECL model assumptions 185 18 203 218 4 222
Total movement for the period 182 7 189 (242) (22) (264)
ECL as at 31 December (238) (27) (265) (420) (34) (454)
8 Insurance Contract Liabilities (Assets)
2023 Consolidated and Separate
Llablllt)élfqr Incurred Liability for
aims .
Risk Remaining Total

PVFCF* Adjustment  Cc°Ve€rage
Insurance contract assets as of 1 January - - (48) (48)
Insurance contract liabilities as of 1 January 18,607 652 25,620 44,879
Net insurance contract liabilities as at 1 January 18,607 652 25,572 44,831
Insurance contract revenue - - (160,743) (160,743)
Insurance expenses: 101,059 972 26,914 128,945
Incurred claims 89,259 5,482 - 94,741
Acquisition expenses - - 26,914 26,914
Changes related to the past service (2,553) (4,782) - (7,335)
Changes related to the future service 449 272 - 721
Other directly attributable expenses 13,904 - - 13,904
Insurance service result (excluding reinsurance) 101,059 972 (133,829) (31,798)
Insurance finance income (expense) - - 276 276
Cash flows: (93,017) - 125,410 32,393
Premium received - - 159,152 159,152
Claims paid (79,113) - (6) (79,119)
Other directly attributable expenses (13,904) - - (13,904)
Acquisition cash flows paid - - (33,736) (33,736)
Reclassification into assets - - 30 30
Net insurance contract liabilities as at 31 December 26,649 1,624 17,429 45,702
Insurance contract assets as of 31 December - - (18) (18)
Insurance contract liabilities as of 31 December 26,649 1,624 17,447 45,720

12
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Notes to the Consolidated and Separate Financial Statements

8 Insurance Contract Liabilities (Assets) (Continued)
2022 Consolidated and Separate
Liability for Incurred Liability
Claims for
Risk Remaining
PVFCF* Adjustment coverage Total
Insurance contract assets as of 1 January - - (304) (304)
Insurance contract liabilities as of 1 January 13,452 521 21,269 35,242
Net insurance contract liabilities as at 1 January 13,452 521 20,965 34,938
Insurance contract revenue - - (134,197) (134,197)
Insurance expenses: 79,534 131 24,060 103,725
Incurred claims 66,327 2,022 - 68,349
Acquisition expenses - - 24,060 24,060
Changes related to the past service (798) (1,718) - (2,516)
Changes related to the future service 2,630 (173) - 2,457
Other directly attributable expenses 11,375 - - 11,375
Insurance service result 79,534 131 (110,137) (30,472)
Reinsurance finance income (expense) - - (1,484) (1,484)
Cash flows: (74,379) - 116,228 41,849
Premium received - - 136,684 136,684
Claims paid (63,004) - - (63,004)
Other directly attributable expenses paid (11,375) - - (11,375)
Acquisition cash flows paid - - (20,456) (20,456)
Reclassification into assets 256 256
Net insurance contract liabilities as at 31 December 18,607 652 25,572 44 831
Insurance contract assets as of 31 December (48) (48)
Insurance contract liabilities as of 31 December 18,607 652 25,620 44,879
*PVFCF — Present value of future cash flows
9 Reinsurance Contract Assets (Liabilities)
2023 Consolidated and Separate
Asset for Incurred Claims Asset for
Risk Remaining
PVFCF* Adjustment coverage Total
Reinsurance contract assets as of 1 January 9,849 276 123 10,248
Reinsurance contract liabilities as of 1 January - - (3,852) (3,852)
Net reinsurance contract assets as at 1 January 9,849 276 (3,729) 6,396
Allocation of reinsurance premium - - (22,668) (22,668)
Amounts recoverable from reinsurers: 19,243 590 741 20,574
Incurred claims 19,243 590 - 19,833
Acquisition expenses - - 741 741
Reinsurance service result 19,243 590 (21,927) (2,094)
Reinsurance finance income (expense) - - 345 345
Cash flows: (6,506) - 15,661 9,155
Premium paid - - 15,808 15,808
Claims and expenses recovered (6,506) - - (6,506)
Commission received - - (147) (147)
Reclassification into asset (liability) - - 487 487
Net insurance contract assets as at 31 December 22,586 866 (9,650) 13,802
Insurance contract assets as of 31 December 22,586 866 610 24,062
Insurance contract liabilities as of 31 December - - (10,260) (10,260)
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9 Reinsurance Contract Assets (Liabilities) (Continued)

2022

Consolidated and Separate

Asset for Incurred Claims Asset for
Risk  Remaining

PVFCF* Adjustment coverage Total

Reinsurance contract assets as of 1 January 8,944 319 589 9,852
Reinsurance contract liabilities as of 1 January - - (3,593) (3,593)
Net reinsurance contract assets as at 1 January 8,944 319 (3,004) 6,259
Allocation of reinsurance premium - - (16,661) (16,661)
Amounts recoverable from reinsurers: 10,237 (43) 547 10,741
Incurred claims 10,237 (43) - 10,194
Acquisition expenses - - 547 547
Reinsurance service result 10,237 (43) (16,114) (5,920)
Reinsurance finance income (expense) - - (500) (500)
Cash flows: (9,332) - 15,889 6,557
Premium paid - - 16,443 16,443
Claims and expenses recovered (9,332) - - (9,332)
Commission received - - (554) (554)
Reclassification into asset (liability) - - (466) (466)
Net insurance contract assets as at 31 December 9,849 276 (3,729) 6,396
Insurance contract assets as of 31 December 9,849 276 123 10,248
Insurance contract liabilities as of 31 December - - (3,852) (3,852)

*PVFCF — Present value of future cash flows

**The Group assesses the risk of reinsurer’'s non-performance based on credit rating change. In years 2023 and 2022
there have not been events of reinsurer’s credit rating deterioration. Therefore the Group experienced no effect of

change in reinsurers’ non-performance risk.

Consolidated and Separate

2023 2022
Life & Property Life & Property
health- & health- &

related  Casualty Total related  Casualty Total

Insurance contract assets - (18) (18) - (48) (48)
Insurance contract liabilities 22,243 23,477 45,720 22,508 22,371 44,879

Net insurance contract
liabilities 22,243 23,459 45,702 22,508 22,323 44,831
Reinsurance contract assets 15,052 9,010 24,062 4,504 5,744 10,248
Reinsurance contract liabilities (5,317) (4,943) (10,260) (1,585) (2,267) (3,852)
Net reinsurance contract assets 9,735 4,067 13,802 2,919 3,477 6,396
10 Other Assets
Consolidated Separate

In thousands of Georgian Lari 2023 2022 2021 2023 2022 2021
Prepayments 385 182 671 359 184 664
Assets transferred through subrogation 312 191 250 312 191 250
Restricted Cash 216 741 671 216 741 671
Other receivables 927 204 231 880 174 174
Inventories 37 33 79 36 32 78
Total Other Assets 1,877 1,351 1,902 1,803 1,322 1,837
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11 Investment in Subsidiary

Separate
In thousands of Georgian Lari 2023 2022
Carrying amount at 1 January 5,776 4,426
Capital contribution 1,121 1,350
Impairment of investment in subsidiary (655) -
Carrying amount at 31 December 6,242 5,776

12 Intangible Assets

Consolidated

Internally Generated
Intangible Assets

Other Intangible Assets

Computer &

Computer &

In thousands of Georgian Lari Other software Licenses Other software Total
Cost:

Balance at 1 January 2022 4,312 121 1,652 6,085
Additions 2,074 128 470 2,672
Disposals a7 - - a7)
Balance at 31 December 2022 6,369 249 2,122 8,740
Balance at 1 January 2023 6,369 249 2,122 8,740
Additions 2,157 324 496 2,977
Balance at 31 December 2023 8,526 573 2,618 11,717
Accumulated Amortisation:

Balance at 1 January 2022 912 105 800 1,817
Charge for the year 827 87 374 1,288
Balance at 31 December 2022 1,739 192 1,174 3,105
Balance at 1 January 2023 1,739 192 1,174 3,105
Charge for the year 1,181 203 461 1,845
Balance at 31 December 2023 2,920 395 1,635 4,950
Net Book Value

31 December 2022 4,630 57 948 5,635
31 December 2023 5,606 178 983 6,767
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12 Intangible Assets (Continued)

Separate
Internally Generated .
Intangible Assets Other Intangible Assets
Computer & Computer &
In thousands of Georgian Lari Other software Licenses Other software Total
Cost:
Balance at 1 January 2022 2,884 85 1,829 4,798
Additions 1,604 128 471 2,203
Disposals a7 - - a7
Balance at 31 December 2022 4,471 213 2,300 6,984
Balance at 1 January 2023 4,471 213 2,300 6,984
Additions 1,845 324 491.0 2,660
Balance at 31 December 2023 6,316 537 2,791 9,644
Accumulated Amortisation:
Balance at 1 January 2022 712 69 945 1,726
Charge for the year 708 87 373 1,168
Balance at 31 December 2022 1,420 156 1,318 2,894
Balance at 1 January 2023 1,420 156 1,318 2,894
Charge for the year 1,027 203 459 1,689
Balance at 31 December 2023 2,447 359 1,777 4,583
Net Book Value
31 December 2022 3,051 57 982 4,090
31 December 2023 3,869 178 1,014 5,061

13 Right-of-Use Assets and Lease Liabilities

The Group leases only offices. Rental contracts are typically made for fixed periods from 6 to 60 months.

Consolidated Separate
In thousands of Georgian Lari Offices Total Offices Total
Carrying amount at 1 January 2021 1,084 1,084 1,068 1,068
Additions 896 896 811 811
Depreciation charge (712) (712) (676) (676)
Carrying amount at 31 December 2021 1,268 1,268 1,203 1,203
Carrying amount at 1 January 2022 1,268 1,268 1,203 1,203
Additions 877 877 841 841
Disposals (32) (31) - -
Depreciation charge (799) (799) (751) (751)
Carrying amount at 31 December 2022 1,315 1,315 1,293 1,293
Carrying amount at 1 January 2022 1,315 1,315 1,293 1,293
Modifications 3,323 3,323 3,117 3,117
Depreciation charge (832) (832) (791) (791)
Carrying amount at 31 December 2022 3,806 3,806 3,619 3,619
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13 Right-of-Use Assets and Lease Liabilities (Continued)

Reconciliation of lease liabilities

Consolidated Separate
Year Year Year Year Year Year
In thousands of Georgian Lari 2023 2022 2021 2023 2022 2021
Lease liabilities at 1 January 1,339 1,470 1,449 1,318 1,414 1,437
Cash flows (874) (924) (966) (841) (889) (920)
Repayments of principal (781) (842) (854) (751) (811) (811)
Interest payments (93) (82) (112) (90) (78) (209)
Non-cash changes 3,386 793 987 3,184 793 897
Interest accrual 93 82 112 90 78 109
Modifications 3,323 846 897 3,117 841 812
Foreign exchange adjustments (30) (135) (22) (23) (126) (24)
Lease liabilities at 31 December 3,851 1,339 1,470 3,661 1,318 1,414
The Group recognised lease liabilities as follows:
Consolidated Separate
Year Year Year Year Year Year
In thousands of Georgian Lari 2023 2022 2021 2023 2022 2021
Short-term lease liabilities 617 730 853 587 711 812
Long-term lease liabilities 3,234 609 617 3,074 607 602
Total lease liabilities 3,851 1,339 1,470 3,661 1,318 1,414

In year 2023 expenses relating to leases of low-value assets (included in general and administrative
expenses) comprise GEL 133 thousand (2022: GEL 106 thousand).
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14  Property and Equipment

Consolidated
Furniture and

computer Leasehold
In thousands of Georgian Lari equipment Motor vehicles improvements Total
Cost:
Balance at 1 January 2022 1,489 419 1,377 3,285
Additions 300 91 38 429
Disposals (68) (151) - (219)
Balance at 31 December 2022 1,721 359 1,415 3,495
Balance at 1 January 2023 1,721 359 1,415 3,495
Additions 661 83 41 785
Disposals (222) (83) - (305)
Balance at 31 December 2023 2,160 359 1,456 3,975
Accumulated Depreciation:
Balance at 1 January 2022 853 50 911 1,814
Charge for the year 283 43 240 566
Disposals (53) (24) - 77)
Balance at 31 December 2022 1,083 69 1,151 2,303
Balance at 1 January 2023 1,083 69 1,151 2,303
Charge for the year 290 35 143 468
Disposals - (35) - (35)
Balance at 31 December 2023 1,373 69 1,294 2,736
Net Book Value
31 December 2022 638 290 264 1,192
31 December 2023 787 290 162 1,239
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14 Property and Equipment (Continued)

Separate

Furniture and

computer Leasehold

In thousands of Georgian Lari equipment Motor vehicles improvements Total
Cost:
Balance at 1 January 2022 1,401 419 1,377 3,197
Additions 300 91 38 429
Disposals (63) (151) - (214)
Balance at 31 December 2022 1,638 359 1,415 3,412
Balance at 1 January 2023 1,638 359 1,415 3,412
Additions 661 83 36 780
Disposals (222) (83) - (305)
Balance at 31 December 2023 2,077 359 1,451 3,887
Accumulated Depreciation:
Balance at 1 January 2022 813 50 911 1,774
Charge for the year 265 43 240 548
Disposals (49) (24) - (73)
Balance at 31 December 2022 1,029 69 1,151 2,249
Balance at 1 January 2023 1,029 69 1,151 2,249
Charge for the year 272 35 139 446
Disposals - (35) - (35)
Balance at 31 December 2023 1,301 69 1,290 2,660
Net Book Value
31 December 2022 609 290 264 1,163
31 December 2023 776 290 161 1,227

15 Equity
(a) Share capital

As at 31 December 2023, the Group had an authorized share capital of GEL 15,000 thousand (31
December 2022: GEL 15,000 thousand). 7,481,870 shares with par value of GEL 1 were issued and fully
paid as of 31 December 2023 and 31 December 2023.

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 Group.

(b) Dividends

In accordance with Georgian legislation the Group’s distributable reserves are limited to the balance of
retained earnings as recorded in the Group’s statutory consolidated and separate financial statements
prepared in accordance with IFRSs.
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15 Equity (Continued)

Consolidated and Separate
In thousands of Georgian Lari 2023 2022 2021

Dividends payable at 1 January - - -

Dividends declared during the year 11,013 10,026 7,003
Dividends paid during the year (11,013) (10,026) (7,003)

Dividends payable at 31 December - - -

Dividends per share declared during the year (GEL) 1.47 1.34 0.94

(c) Other reserves

GEL 1,300 thousand in other reserves as at 31 December 2023, 31 December 2022 and 31 December
2021 consists of the accumulated result of the sale of subsidiaries to entities under common control. There
have been no movements in other reserves in years 2023 and 2022.

In thousands of Georgian Lari Consolidated Separate

Retained earnings before adoption as at at 1 January 2022 32,419 37,613

Adoption of IFRS 9 (190) (190)

Adoption of IFRS 17 188 188
Change in gross liability for incurred claims (risk adjustment) (520) (520)
Change in reinsurer’s asset for incurred claims (risk adjustment) 319 319
Changes in gross asset/liability for remaining coverage (foreign exchange

gain/losses) 386 386
Changes in reinsurer's asset/liability for remaining coverage (foreign exchange

gain/losses) 3 3

Total Adoption Effect (2) (2

Retained earnings after adoption as at 1 January 2022 32,417 37,611

16 Share Based Payment Liabilities

In 2021 TBC Insurance JSC approved a compensation scheme for the top management, according to
which, subject to the performance and service conditions, each year the company grants to the top
management for service of the five years (2019 — 2023) phantom shares which shall be converted in the
actual shares of its parent entity (TBC Bank Group PLC). No dividend is paid on Phantom shares and there
is restriction on any disposition and pledge of these rights; also, no voting rights are attached to phantom
shares.

The individual performance indicators are set on an individual basis and are used to calculate the award
amount provided to each employee.

Service conditions foresee continuous employment until the gradual transfer of the full title to the scheme
participants is complete. Under this compensation system the vesting period for each year’s award extends
to March 2024.

The conversion from phantom shares to real shares is done by the TBC Insurance JSC and TBC Bank
Group PLC based on the actual IFRS results immediately preceding the date of conversion and on the
predetermined formula.

The award as well as respective personal income tax is accounted as cash settled share-based payment
under IFRS 2. An expense is recognized in the income statement using graded vesting method over the
vesting period which is until March 2024 for each year’s award; and a liability is recorded as the other side
of the entry. The liability is re-measured at each reporting date until settlement. As long as the amount of
award is dependent on fulfilment of performance and service conditions, management revises estimated
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16 Share Based Payment Liabilities (Continued)

value of award based on forecasted achievement throughout 5 years and financial metrics in the fifth year

and adjusts the liability accordingly.
KPIs that management need to fulfil include:
— Gross Written Premiums for the year 2023

— Net profit for the year 2023

— Book Value - Company net assets for the year 2023 adding dividends that have been distributed before

2023

Consolidated and Separate

In thousands of Georgian Lari 31-Dec-2023 31-Dec-2022 31-Dec-2021
Liability at the beginning of the period (6,129) (4,133) (2,615)
Remeasurement of PY award (499) (91) 97
Current year award (1,652) (1,514) (1,378)
Unwinding for present value discount (780) (391) (237)
Total expense recognized as staff cost during the period (2,931) (1,996) (1,518)
Share based payment liability at the end of the period (9,060) (6,129) (4,133)
The intrinsic value of the vested liability at the end of year 2023 was nil (2022: nil).
17  Other Liabilities
Consolidated Separate
In thousands of Georgian Lari 2023 2022 2021 2023 2022 2021
Advances received 823 805 1,532 823 805 1,532
Accruals for employee compensation 2,501 2,064 1,702 2,486 2,064 1,702
Other liabilities 243 64 43 243 64 37
Total other liabilities 3,567 2,933 3,277 3,552 2,933 3,271
18 Insurance Service Result
2023 Consolidated and Separate
Life & health- Property and
In thousands of Georgian Lari related Casualty Total
Insurance contract revenue 79,844 80,899 160,743
Insurance expenses: (57,723) (71,222) (128,945)
Incurred claims (40,612) (54,131) (94,743)
Acquisition expenses (15,863) (11,051) (26,914)
Changes related to the past service 970 1,135 2,105
Changes related to the future service 2,436 2,075 4,511
Other directly attributable expenses (4,654) (9,250) (13,904)
Net income (expenses) from reinsurance contracts
held 3,091 (5,185) (2,094)
Insurance service result 25,212 4,492 29,704
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18 Insurance Service Result (Continued)

2022

Consolidated and Separate

Life & health- Property and
In thousands of Georgian Lari related Casualty Total
Insurance contract revenue 64,194 70,003 134,197
Insurance expenses: (47,082) (56,643) (103,725)
Incurred claims (27,336) (41,013) (68,349)
Acquisition expenses (14,273) (9,787) (24,060)
Changes related to the past service (2,392) 559 (1,833)
Changes related to the future service 654 1,238 1,892
Other directly attributable expenses (3,735) (7,640) (11,375)
Net income (expenses) from reinsurance contracts held 560 (6,480) (5,920)
Insurance service result 17,672 6,880 24,552

19 Netinsurance finance income (expenses)

Finance income from insurance contracts issued and Finance income from reinsurance contracts held
consist solely of foreign currency translation gains and losses related to insurance contracts issued and

reinsurance contracts held respectively.

20 Investment and Other Income

2023

Consolidated

Interest income

Change in Expected

Net investment

In thousands of Georgian Lari at EIR Credit Loss & other income
Cash and cash equivalents 1,906 - 1,906
Certificate of Deposit 6,762 182 6,944
Government bonds 183 - 183
Other debt securities 741 7 748
Other Income 255
Total investment and other income 9,592 189 10,036
2022 Consolidated
Reversal

In thousands of Georgian Lari

Interest revenue

(Impairment) of
financial assets

Net investment &
other income

Cash and cash equivalents 1,266 - 1,266
Certificate of Deposit 5,626 (242) 5,384
Other debt securities 361 (23) 338
Other interest income 78 - 78
Other Income 356
Total investment and other income 7,331 (265) 7,422
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20 Investment and Other Income (Continued)
2023 Separate
Reversal

(Impairment) of  Net investment &
In thousands of Georgian Lari Interest revenue financial assets other income
Cash and cash equivalents 1,906 - 1,906
Certificate of Deposit 6,762 182 6,944
Government bonds 183 - 183
Other debt securities 741 7 748
Other Income 93
Impairment of investment in subsidiary (655)
Total investment and other income 9,592 189 9,219
2022 Separate

Reversal

(Impairment) of  Net investment &
In thousands of Georgian Lari Interest revenue financial assets other income
Cash and cash equivalents 1,266 - 1,266
Certificate of Deposit 5,626 (242) 5,384
Other debt securities 361 (23) 338
Other interest income 76 - 76
Other Income 268
Total investment and other income 7,329 (265) 7,332

21 Expenses by Nature
Consolidated
2023 2022
Directly Other Directly Other
attributable operating attributable operating

In thousands of Georgian Lari expenses expenses Total expenses expenses Total
Salaries (4,773) (5,166) (9,939) (3,915) (4,401) (8,316)
Management Bonuses - (4,423) (4,423) - (3,552) (3,552)
Other Bonuses (1,828) (1,029) (2,857) (1,435) (693) (2,128)
Insurance and other benefits (278) (786) (1,064) (254) (101) (355)
Statutory pension (192) (228) (420) (148) (337) (485)
Total salaries & other
employee benefits (7,071) (11,632) (18,703) (5,752) (9,084) (14,836)
Marketing and PR (1,570) (142) (1,712) (1,375) (232) (2,607)
Supervision Fee (1,627) - (1,627) (1,365) - (1,365)
Software and Technical
Support (86) (842) (928) (84) (1,005) (1,089)
Professional service fee - (756) (756) - (630) (630)
Bank fees and other
commissions (364) (32) (396) (285) (28) (313)
Post, Telecomm, Utilities - (393) (393) - (356) (356)
Office Purchases (249) (140) (389) (231) (135) (366)
Office Rent (184) (107) (291) (168) (102) (270)
BMTPL Management Fee* (283) - (283) (205) - (205)
Tax (other than on income) - (214) (214) - (205) (205)
Other Admin Costs (540) (55) (595) (251) (888) (1,139)
Total General and
administrative expenses (4,903) (2,681) (7,584) (3,964) (3,581) (7,545)
Depreciation and amortisation (2,930) (1,215) (3,145) (1,659) (994) (2,653)
Total Operating expenses (13,904) (15,528) (29,432) (11,375) (13,659) (25,034)
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21 Expenses by Nature (Continued)

Separate
2023 2022
Directly Other Directly Other
attributable operating attributable operating
In thousands of Georgian Lari expenses expenses Total expenses expenses Total
Salaries (4,773) (4,725) (9,498) (3,915) (3,873) (7,788)
Management Bonuses - (4,423) (4,423) - (3,553) (3,553)
Other Bonuses (1,828) (1,014) (2,842) (1,435) (693) (2,128)
Insurance and other benefits (278) (775) (1,053) (254) (65) (319)
Statutory pension (192) (211) (403) (148) (317) (465)
Total salaries & other
employee benefits (7,071) (11,148) (18,219) (5,752) (8,501) (14,253)
Marketing and PR (1,570) 9) (1,579) (1,375) (21) (1,396)
Supervision Fee (1,627) - (1,627) (1,365) - (1,365)
Software and Technical Support (86) (744) (830) (84) (931) (1,015)
Professional service fee - (731) (731) - (627) (627)
Bank fees and other
commissions (364) (32) (396) (285) (28) (313)
Post, Telecomm, Utilities - (381) (381) - (347) (347)
Office Purchases (249) (135) (384) (231) (131) (362)
Office Rent (184) (100) (284) (168) (96) (264)
BMTPL Management Fee* (283) - (283) (205) - (205)
Tax (other than on income) - (214) (214) - (205) (205)
Other Admin Costs (540) 3) (543) (251) (797) (1,048)
Total General and
administrative expenses (4,903) (2,349) (7,252) (3,964) (3,183) (7,147)
Depreciation and amortisation (1,930) (1,001) (2,931) (1,659) (808) (2,467)
Total Operating expenses (13,904) (14,498) (28,402) (11,375) (12,492) (23,867)

* |In year 2018 a non-profit (non-commercial) legal entity Compulsory Insurance Center (The Center) was
established in accordance with the legislation of Georgia for the management of compulsory motor third
party liability (BMTPL) insurance by the insurers participating in the insurance system. Insurers contribute
monthly management fees to the Center, the main functions and responsibilities of which are non-stop
client services, realization of insurance policy and regulation of losses.

Professional service fee above includes GEL 213 thousand (2021: GEL 172 thousand) 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.

22  Other Expenses

In 2022 the Group initiated IFRS 17 implementation project. Respective expense of GEL 346 thousand is
accounted as other expenses in the Group’s financial statements.
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23 Income Tax Expense

Income tax expense comprises of the following:

Consolidated Separate
In thousands of Georgian Lari 2023 2022 2023 2022
Current tax 4,507 3,509 4,507 3,509
Deferred tax charge/(credit) 122 (70) 122 (70)
Income tax expense for the year 4,629 3,439 4,629 3,439

The Group’s applicable income tax rate was 15% in 2023 (2022: 15%).

Reconciliation between the expected and the actual taxation charge is provided below:

Consolidated Separate

In thousands of Georgian Lari 2023 2022 2023 2022
Profit Before Tax 25,349 20,847 25,568 21,924
Theoretical tax charge at statutory rate 3,802 3,127 3,835 3,289
- Effect of income which is exempt from taxation (31) (79) (31) (79)
- Effect of non-deductible expenses 703 299 703 299
- Share-based payment compensation 440 299 440 299
-IFRS 9 & IFRS 17* 210 - 210 -

- Other non-deductible expenses 53 - 53 -

- Effect of subsidiary** 33 162 - -
Current income tax expense for the year 4,507 3,509 4,507 3,509

* Georgian tax code requires insurers to account for insurance operations as per regulatory guidelines. The
ISSSG still applies IFRS 4 for the regulatory reporting purposes.

** Company'’s subsidiary applies Estonian tax code.

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. On 28th of December 2018, the law was further amended
marking 1 January 2023 as the effective date for enacting the law for the financial institutions (banks,
insurance companies, etc.). In December 2022, the effective date was again postponed to 1 January 2024.

Due to the nature of the new taxation system described above, the financial institutions registered in
Georgia will not have any differences between the tax bases of assets and their carrying amounts from 15t
January 2024 and hence, no deferred income tax assets and liabilities will arise, there on. Therefore, any
deferred tax asset balance was written off from the Group’s balance sheet.

24  Offsetting Financial Assets and Financial Liabilities

As of 31 December 2023, and 2022, there were no financial instruments subject to offsetting, enforceable
master netting and similar arrangements.
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25 Management of Capital

(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 Group’s risk profile. The capital management of the Group has the
following objectives:

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

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

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

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

It is in the Group’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 Group is financed
through the issuance of shares. Maintaining a good capital base in the future is of crucial importance to the
Group, both to allow the Group to take advantage of profitable growth opportunities and to cushion the
effects of large loss events.

As part of the process of monitoring and managing its capital, the Group has implemented controls over
conformity of the composition and structure of the assets, enabling the Group 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.

(b) Regulatory requirements

On 16 September 2016, ISSSG issued directives Ne15 and Ne16 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.

According to the ISSSG directive, an insurance company should meet the minimum capital requirement
throughout the period and should, at all times, maintain a total of this amount in either cash and cash
equivalents or in bank balances. According to the directive Ne27 of ISSSG, minimum capital requirement
comprises 1/3 of company’s RSM, no less than of had increased from GEL 7,200 thousand.

JSC TBC Insurance was in compliance with capital requirements set by ISSSG during 2023 and 2022.

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

As at the date these consolidated and separate financial statements were authorized for issue, the Group
was in full compliance with the level of Regulatory Capital in respect of 100% of RSM.

26 Insurance Risk Management

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

The primary insurance activity carried out by the Group 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 Group 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.
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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 Group also has exposure to market risk through its insurance and investment activities. The Group
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 Group’s underwriting strategy seeks diversity so that the Group’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 Group’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.
(if) Reinsurance strategy

The Group reinsures a portion of the risks it underwrites in order to control its exposures to losses and
protect capital resources. The Group buys quota share reinsurance treaties for life, agro and surety lines
of business, and excess of loss treaties for property, cargo and liabilities portfolios. In addition, facultative
reinsurance coverage is bought for every risk in the above-mentioned products that fall out of the treaty
limitations.

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

Table below reviews the Group’s reinsurance recoverable by credit rating classes:

Consolidated and Separate

In thousands of Georgian Lari 2023 2022
AA+ to AA- 2,928 1,955
A+ to A- 3,632 995
B+ to B- 1,378 647
Not rated Georgian 2,525 928
Not rated other 61 21
Total 10,524 4,546

(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 Group’s main products and the ways in which it manages the associated risks.

(i) Motor insurance
Product features

The Group 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
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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.

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 Group 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 Group’s current experience.

(ii) Property insurance
Product features

The Group 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 Group is also exposed to the risk of exaggeration
and dishonest action by claimants.

Underwriting risk is the risk that the Group 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 Group uses strict
underwriting criteria to ensure that the risk of losses is acceptable to the Group. The Group reinsures its
property risks by way of Excess of Loss, Surplus and Nat Cat treaties.

(iii) Life insurance
Product features

The Group 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 the financial
institution or for a pre-determined amount.

Management of risk

The Group’s underwriting strategy is to ensure that risks are well diversified by industry sectors and
geography. The Group also has the right to reject payment in case a fraudulent claim is identified. The
Group 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, an additional reserve for incurred claims is set up for life
insurance contracts, calculated according to the chain-ladder statistical methodology.
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(iv) Health insurance
Product features

Share of health insurance in the Group’s total insurance business increased from 16% to 19% in the year
2022 in terms of gross premium written. Health insurance contracts pay benefits for medical treatments
and hospital expenses of the beneficiaries. The portfolio fully consists of collective corporate contracts.

Management of risk

Health insurance subject is primarily peril of the need for a medical treatment. The Group manages its risks
through writing collective corporate contracts and pricing policy according to the current health conditions
of beneficiaries. Besides, the Group uses services of its partner healthcare providers and pharmacies
based on pre-agreed prices.

(c) Concentrations of insurance risk

A key aspect of the insurance risk faced by the Group is the extent of concentration of insurance risk which
may exist where a particular event or series of events could impact significantly upon the Group’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 group, such as a particular geography.

For significant lines of business, the Group manages its risk concentration according to the internally
approved risk appetite framework. Table below summarises relevant risk metrics at the reporting date:

Consolidated and Separate

Line of business 2023 2022 Calculation method
Motor 10.8% 4.2% Concentration of vehicles with SI above USD 100,000 in total portfolio
Property 8.6% 7.1% Share of HPP portfolio in Property portfolio
Single region Sl concentration according to obligatory reinsurance
Agro 60.0% 48.7% contract.
Concentration of credit life policies with S| above USD 25,000 in total
Personal risks 70.9% 60.1% portfolio.
Bonds 12.6% 18.9% Concentration of Guarantees with Sl above USD 50,000 in total Portfolio
Share of insured individuals per 1 client (organization or group of related
Health 15.2% 14.0% organizations) in total portfolio.

The Group’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
Group purchases reinsurance coverage for various classes of its motor, life and property business. The
Group assesses the costs and benefits associated with the reinsurance programme on an on-going basis.

(d) Claims development

Claims development information is disclosed in order to illustrate the insurance risk inherent in the Group.
The table compares the claims paid on an accident year basis with the reserves established for these
claims. The estimate is increased or decreased as losses are paid and more information becomes known
about the frequency and severity of unpaid claims. The lower part of the table provides a reconciliation of
the total liability for incurred claims included in the statement of financial position and the estimate of
cumulative claims. While the information in the table provides a historical perspective on the adequacy of
unpaid claims estimates established in previous years, readers of these consolidated and separate financial
statements are cautioned against extrapolating redundancies or deficiencies of the past on current unpaid
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loss balances. The Group believes that the estimate of total claims outstanding at the end of 2023 is
adequate.

Estimate of cumulative claims gross

In thousands of Georgian Lari 2018 2019 2020 2021 2022 2023 Total
Accident Year 49,050 32,549 39,583 51,648 125,423 94,225 -
One Year Later 20,552 31,981 39,625 60,461 68,255 - -
Two Years Later 20,611 32,097 41,697 52,201 - - -
Three Years Later 20,593 32,330 39,384 - - - -
Four Years Later 20,640 32,078 - - - - -
Five Years Later 20,599 - - - - - -

Cumulative gross claims paid (20,574) (31,640) (38,509) (51,015) (65,564) (72,796) (280,098)

Gross cumulative claims
liabilities — accident years

from 2018 to 2023 25 438 875 1,186 2,601 21,429 26,644
Gross cumulative claims liabilities — prior accident years 5
Effect of discounting -
Effect of the risk adjustment for non-financial risk 1,624
Gross LIC for the contracts originated 28,273

Estimate of cumulative claims net

In thousands of Georgian Lari 2018 2019 2020 2021 2022 2023 Total
Accident Year 7,453 16,242 29,948 42,082 59,452 65,066 -
One Year Later 5,815 15,901 29,307 42,806 13,103 - -
Two Years Later 5,818 15,970 29,324 37,034 - - -
Three Years Later 5,817 16,296 28,951 - - - -
Four Years Later 5,864 16,240 - - - - -
Five Years Later 5,825 - - - - - -
(162,159
Cumulative net claims paid (5,803) (15,822) (28,228) (36,297) (12,686) (63,323)

Net cumulative claims
liabilities — accident years

from 2018 to 2023 22 418 723 737 417 1,743 4,060
Net cumulative claims liabilities — prior accident years 4
Effect of discounting -
Effect of the risk adjustment for non-financial risk 757
Net LIC for the contracts originated 4,821

(e) Reinsurance risk

The Group cedes insurance risk to limit exposure to underwriting losses under various agreements that
cover individual and portfolio risks. The reinsurance business ceded is placed on a proportional and non-
proportional quota share/excess of loss basis with retention limits varying by product line. These
reinsurance agreements spread the risk and minimise the effect of losses. The amount of each risk retained
depends on the Group’s evaluation of the specific risk. All significant risks in all business lines the Company
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writes business are taken only with facultative cover with no significant retention. Under the terms of the
reinsurance agreements, the reinsurer agrees to reimburse the ceded amount in the event the claim is paid.
However, the Group 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 Group considers their relative
creditworthiness.

27 Fair Values and Risk Management

(a) Fair value of financial assets and liabilities

A number of the Group’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 Group 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:

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

e 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

e 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:

Consolidated

31-December-2023 31-December-2022 31-December-2021
In thousands of Georgian Lari Level 1 Level 2 Total Level 1 Level 2 Total Level 1 Level 2 Total
Cash and cash equivalents - 12,248 12,248 - 15,390 15,390 - 14,751 14,751
Bank deposits - 65,900 65,900 - 63,970 63,970 - 46,726 46,726
Investment securities at amortized cost 14,300 - 14,300 4919 - 4919 2,891 - 2,891
Total assets 14,300 78,148 92,448 4,919 79,360 84,279 2,891 61,477 64,368
Other financial liabilities - 3,851 3,851 - 3,853 3,853 - 2,186 2,186
Total liabilities - 3,851 3,851 - 3,853 3,853 - 2,186 2,186

Separate

31-December-2023 31-December-2022 31-December-2021
In thousands of Georgian Lari Level 1 Level 2 Total Level 1 Level 2 Total Level 1 Level 2 Total
Cash and cash equivalents - 12,092 12,092 - 15,330 15,330 - 14,663 14,663
Certificates of deposits - 65,900 65,900 - 63,970 63,970 - 46,726 46,726
Investment securities at amortized cost 14,300 - 14,300 4,919 - 4,919 2,891 - 2,891
Total assets 14,300 77,992 92,292 4,919 79,300 84,219 2,891 61,389 64,280
Other financial liabilities - 3,849 3,849 - 3,851 3,851 - 2,176 2,176
Total liabilities - 3,849 3,849 - 3,851 3,851 - 2,176 2,176

(ii) Recurring fair value measurements:

Consolidated and Separate

31-December-2023 31-December-2022 31-December-2021
In thousands of Georgian Lari Level 1 Level 2 Total Level 1 Level 2 Total Level 1 Level 2 Total
Derivative financial assets - - - - 1,012 1,012 - 470 470
Total assets - - - - 1,012 1,012 - 470 470

The fair values in level 2 of the fair value hierarchy were estimated using the discounted cash flows valuation technique. The fair value of floating rate instruments that are
not quoted in an active market was estimated to be equal to their carrying amount. The fair value of unquoted fixed interest rate instruments was estimated based on
estimated future cash flows expected to be received discounted at current interest rates for new instruments with similar credit risks and remaining maturities.
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Management believes that the fair value of the Group’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.

(b) Presentation of financial instruments by measurement category

The Group previously applied a temporary exemption from IFRS 9, stipulated by IFRS 4. Adoption of IFRS
17 also requires the Group to apply IFRS 9 from 1 January 2023. The Group recognized any difference
between the previous carrying amount of financial instruments and the carrying amount after the initial
application of IFRS 9 in the opening retained earnings (or other component of equity, as appropriate). For
the details of the transition please refer to note 31.

(i) Classification - Financial assets

On initial recognition, all of the Group’s financial assets are classified as measured at amortized cost,
because, they meet both of the following conditions:

— it is held within a business model whose objective is to hold assets to collect contractual cash flows; and
— its contractual terms give rise on specified dates to cash flows that are SPPI.

(ii)Business model assessment

The information considered during the business model assessment includes:

—the stated policies and objectives for the portfolio and the operation of those policies in practice, including
whether management’s strategy focuses on earning contractual interest income, maintaining a particular
interest rate profile, matching the duration of the financial assets to the duration of any related liabilities or
expected cash outflows or realizing cash flows through the sale of assets;

— how the performance of the portfolio is evaluated and reported to the Group’s management;

— the risks that affect the performance of the business model (and the financial assets held within that
business model) and how those risks are managed;

—how managers of the business are compensated (e.g., whether compensation is based on the fair value
of the assets managed or the contractual cash flows collected); and

— the frequency, volume, and timing of sales in prior periods, the reasons for such sales and expectations
about future sales activity. However, information about sales activity is not considered in isolation, but as
part of an overall assessment of how the Group’s stated objective for managing the financial assets is
achieved and how cash flows are realized.

(iii) Assessment whether contractual cash flows are solely payments of principal and interest (SPPI)

In assessing whether the contractual cash flows are SPPI, the Group considers the contractual terms of
the instrument. This includes assessing whether the financial asset contains a contractual term that could
change the timing or amount of contractual cash flows such that it would not meet this condition. In making
this assessment, the Group considers:

— contingent events that would change the amount or timing of cash flows;

— prepayment and extension features;

— terms that limit the Group’s claim to cash flows from specified assets; and

— features that modify consideration for the time value of money (e.g. periodic reset of interest rates).

(iv) Subsequent measurement of financial assets and gains and losses
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Financial assets at amortised cost are measured at amortised cost using the effective interest method.
Interest income, foreign exchange gains and losses and impairment are recognised in profit or loss. Any
gain or loss on derecognition is also recognised in profit or loss.

(v) Impairment

The Group recognises loss allowances for ECL on financial assets measured at amortised cost;

The Group’s financial assets are determined to have low credit risk at the reporting date. Therefore,
respective loss allowances are measured at an amount equal to 12-months ECL. These financial
instruments are referred to as ‘Stage 1 financial instruments’. 12-month ECL are the portion of ECL that
result from default events on a financial instrument that are possible within the 12 months after the reporting
date.

(vi) Measurement of ECL and presentation of loss allowances

At each reporting date, the Group assesses whether financial assets measured at amortised cost are credit-
impaired. A financial asset is credit-impaired when one or more events that have a detrimental impact on
the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

— significant financial difficulty of the debtor;

— a breach of contract such as a default or past-due event;

— the restructuring of an amount due to the Group on terms that the Group would not otherwise consider;
— the debtor entering bankruptcy or other financial reorganisation becoming probable; or

— the disappearance of an active market for a security because of financial difficulties.

For financial assets measured at amortised cost the loss allowance is deducted from the gross carrying
amount of the assets.

(vii) Derecognition and contract modification of financial assets

The Group derecognises a financial asset when the contractual rights to the cash flows from the financial
asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in which
substantially all of the risks and rewards of ownership of the financial asset are transferred or in which the
Group neither transfers nor retains substantially all of the risks and rewards of ownership and it does not
retain control of the financial asset.

On derecognition of a financial asset, the difference between the carrying amount at the date of
derecognition and the consideration received (including any new asset obtained less any new liability
assumed) is recognised in profit or loss.

(c) Financial risk management

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

e Credit risk;

e Liquidity risk;

e Market risk.

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

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

The Group’s risk management policies are established to identify and analyse the risks faced by the Group,
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 Group’s
activities. The Group, 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 Group’s management compliance with the Group’s risk management
policies and procedures and reviews the adequacy of the risk management framework in relation to the
risks faced by the Group.

(it) 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 Group’s exposure to credit risk is monitored on an ongoing basis.

The Group 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.

The Group’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in the
consolidated and separate statement of financial position. For financial guarantees issued, the maximum
exposure to credit risk is the amount of the commitment.

(iii) Credit exposure

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

Consolidated Separate

31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec

In thousands of Georgian Lari 2023 2022 2021 2023 2022 2021
Cash and cash equivalents 12,248 15,390 14,751 12,092 15,330 14,663

Bank Deposits 65,900 63,970 46,726 65,900 63,970 46,726

Investment assets 13,339 4,919 2,891 13,339 4,919 2,891

Derivative financial assets - 1,012 470 - 1,012 470

Insurance contract assets 18 48 304 18 48 304

Reinsurance contract assets 24,062 10,248 9,852 24,062 10,248 9,852

Other assets 1,143 945 902 1,096 915 845

Total credit exposure 116,710 96,532 75,896 116,507 96,442 75,751

The Group is not subject to significant credit risk on receivables arising out of direct insurance operations
as policies are cancelled and the LRC is respectively reduced when there is objective evidence that the
policyholder is not willing or able to continue paying policy premiums.

Management believes that impairment trigger on insurance policies is 30 days overdue.
(d) Liquidity risk

Liquidity risk is the risk that the Group 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
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controlled mismatching of the maturities and interest rates of assets and liabilities is fundamental to the
management of financial institutions, including the Group. 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 Group 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 Group’s liquidity positions are reviewed
by the management on a monthly basis.

The maturity analysis of the Group’s financial assets and liabilities at 31 December 2023, as well as 31
December 2022 and 31 December 2021 is as follows:

Consolidated

Upto1l
In thousands of Georgian Lari pyear 1-2 years 2-3years  3-4 years 4+ Years Total
31-Dec-23
Assets
Cash and cash equivalents 12,248 - - - - 12,248
Bank deposits 57,522 8,378 - - - 65,900
Investment assets 9,664 3,675 - - - 13,339
Derivative financial assets - - - - - -
Insurance contract assets 18 - - - - 18
Reinsurance contract assets 23,817 202 5 - 38 24,062
Other financial assets 1,047 96 - - - 1,143
Total financial assets 104,316 12,351 5 - 38 116,710
Liabilities
Insurance contract liabilities 44 474 919 253 - 74 45,720
Reinsurance contract liabilities 10,259 1 - - - 10,260
Lease liability 617 695 739 866 934 3,851
Financial liabilities 3,951 359 - - - 4,310
Current income tax liability 1,582 - - - - 1,582
Share-based payment liability 9,060 - - - - 9,060
Other liabilities 2,515 229 - - - 2,744
Total financial liabilities 72,458 2,203 992 866 1,008 77,527
Net maturity gap at 31
December 2023 31,858 10,148 (987) (866) (970) 39,183
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Consolidated

Uptol
In thousands of Georgian Lari pyear 1-2 years 2-3years  3-4years 4+ Years Total
31-Dec-22
Assets
Cash and cash equivalents 15,390 - - - - 15,390
Bank deposits 17,168 44,800 2,002 - - 63,970
Investment assets 642 2,304 1,973 - - 4,919
Derivative financial assets 1,012 - - - - 1,012
Insurance contract assets 48 - - - - 48
Reinsurance contract assets 10,161 82 5 - - 10,248
Other financial assets 867 78 - - - 945
Total financial assets 45,288 47,264 3,980 - - 96,532
Liabilities
Insurance contract liabilities 43,373 1,411 6 - 89 44,879
Reinsurance contract liabilities 3,824 26 2 - - 3,852
Lease liability 730 609 - - - 1,339
Financial liabilities 3,853 - - - - 3,853
Current income tax liability 1,018 - - - - 1,018
Share-based payment liability - 6,129 - - - 6,129
Other liabilities 2,130 194 - - - 2,324
Total financial liabilities 54,928 8,369 8 - 89 63,394
Net maturity gap at 31
December 2023 (9,640) 38,895 3,972 - (89) 33,138
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Consolidated

Uptol
In thousands of Georgian Lari pyear 1-2 years 2-3years  3-4 years 4+ Years Total
31-Dec-21
Assets
Cash and cash equivalents 14,751 - - - - 14,751
Bank deposits 29,215 14,307 3,204 - - 46,726
Investment assets 693 498 1,700 - - 2,891
Derivative financial assets 470 - - - - 470
Insurance contract assets 304 - - - - 304
Reinsurance contract assets 9,570 168 65 - 49 9,852
Other financial assets 827 75 - - - 902
Total financial assets 55,830 15,048 4,969 - 49 75,896
Liabilities
Insurance contract liabilities 33,846 558 298 4 536 35,242
Reinsurance contract liabilities 3,582 1 10 - - 3,593
Lease liability 853 617 - - - 1,470
Financial liabilities 2,186 - - - - 2,186
Current income tax liability 237 - - - - 237
Share-based payment liability - 4,133 - - - 4,133
Other liabilities 1,648 149 - - - 1,797
Total financial liabilities 42,352 5,458 308 4 536 48,658
Net maturity gap at 31
December 2023 13,478 9,590 4,661 (4) (487) 27,238
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Separate
Uptol

In thousands of Georgian Lari year 1-2years 2-3 years 3-4 years 4+ Years Total
31-Dec-23
Assets
Cash and cash equivalents 12,092 - - - - 12,092
Bank deposits 57,522 8,378 - - - 65,900
Investment assets 9,664 3,675 - - - 13,339
Derivative financial assets - - - - - -
Insurance contract assets 18 - - - - 18
Reinsurance contract assets 23,817 202 5 - 38 24,062
Other financial assets 1,004 92 - - - 1,096
Total financial assets 104,117 12,347 5 - 38 116,507
Liabilities
Insurance contract liabilities 44,474 919 253 - 74 45,720
Reinsurance contract liabilities 10,259 1 - - - 10,260
Lease liability 587 661 702 823 888 3,661
Financial liabilities 3,932 357 - - - 4,289
Current income tax liability 1,582 - - - - 1,582
Share-based payment liability 9,060 - - - - 9,060
Other liabilities 2,501 228 - - - 2,729
Total financial liabilities 72,395 2,166 955 823 962 77,301
Net maturity gap at 31
December 2023 31,722 10,181 (950) (823) (924) 39,206
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Separate
Uptol

In thousands of Georgian Lari year 1-2years 2-3years  3-4 years 4+ Years Total
31-Dec-22
Assets
Cash and cash equivalents 15,330 - - - - 15,330
Bank deposits 17,168 44,800 2,002 - - 63,970
Investment assets 642 2,304 1,973 - - 4,919
Derivative financial assets 1,012 - - - - 1,012
Insurance contract assets 48 - - - - 48
Reinsurance contract assets 10,161 82 5 - - 10,248
Other financial assets 840 75 - - - 915
Total financial assets 45,201 47,261 3,980 - - 96,442
Liabilities
Insurance contract liabilities 43,373 1,411 6 - 89 44 879
Reinsurance contract liabilities 3,824 26 2 - - 3,852
Lease liability 711 607 - - - 1,318
Financial liabilities 3,851 - - - - 3,851
Current income tax liability 1,018 - - - - 1,018
Share-based payment liability - 6,129 - - - 6,129
Other liabilities 2,130 194 - - - 2,324
Total financial liabilities 54,907 8,367 8 - 89 63,371
Net maturity gap at 31
December 2023 -9,706 38,894 3,972 - -89 33,071
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Separate
Uptol

In thousands of Georgian Lari year 1-2 years 2-3 years 3-4 years 4+ Years Total
31-Dec-21
Assets
Cash and cash equivalents 14,663 - - - - 14,663
Bank deposits 29,215 14,307 3,204 - - 46,726
Investment assets 693 498 1,700 - - 2,891
Derivative financial assets 470 - - - - 470
Insurance contract assets 304 - - - - 304
Reinsurance contract assets 9,570 168 65 - 49 9,852
Other financial assets 775 70 - - - 845
Total financial assets 55,690 15,043 4,969 - 49 75,751
Liabilities
Insurance contract liabilities 33,846 558 298 4 536 35,242
Reinsurance contract liabilities 3,582 1 10 - - 3,593
Lease liability 812 602 - - - 1,414
Financial liabilities 2,176 - - - - 2,176
Current income tax liability 236 - - - - 236
Share-based payment liability - 4,133 - - - 4,133
Other liabilities 1,641 150 - - - 1,791
Total financial liabilities 42,293 5,444 308 4 536 48,585
Net maturity gap at 31
December 2023 13,397 9,599 4,661 (4) (487) 27,166

(e) Maturity profiles

The Group uses maturity analysis in managing its liquidity risk. Most of the Group’s financial liabilities are
contractually due to be settled in a year after the reporting date, excluding gross finance lease obligations.
Management estimates that the timing of cash outflows from insurance contract liabilities does not exceed
one year.

(f) 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 Group's exposure to market risk policies and procedures are in place to set and monitor
asset allocation and portfolio limit structures.

(g) Currency risk

The Group’s assets and liabilities are denominated in more than one currency. If the assets and liabilities
in one currency do not match, the Group 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 Group aims to close currency positions and ensures that an open currency position
remains within the limits at all times.

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

usD EUR GEL UsD EUR GEL UsD EUR GEL
denomi- denomi- denomi- denomi- denomi- denomi- denomi- denomi- denomi-
In thousands of Georgian nated nated nated nated nated nated nated nated nated
Lari 31-Dec-2023 31-Dec-2023 31-Dec-2023 31-Dec-2022 31-Dec-2022 31-Dec-2022 31-Dec-2021 31-Dec-2021 31-Dec-2021
Cash and cash equivalents 1,374 9 10,865 336 381 14,673 1,038 356 13,357
Bank deposits - - 65,900 - - 63,970 - - 46,726
Investment assets 10,877 935 1,527 2,028 - 2,891 1,357 - 1,534
Insurance contract assets - - 18 - - 48 16 17 271
Reinsurance contract assets 8,464 606 14,992 3,909 533 5,806 3,664 1,257 4,931
Other financial assets - - 1,143 4 31 910 5 14 883
Insurance contract liabilities (12,219) (1,130) (32,371) (10,201) (1,751) (32,927) (8,607) (2,009) (25,626)
Reinsurance contract
liabilities (6,316) (38) (3,906) (3,407) (99) (346) (2,687) (548) (358)
Lease liabilities (3,667) - (184) (1,325) - (14) (1,413) - (57)
Other financial liabilities (1,090) 12 (3,232) (1,068) (375) (2,410) (818) (332) (1,036)
Net on-Balance Exposure (2,577) 394 54,752 (9,724) (1,280) 52,601 (7,445) (245) 40,625
Derivative instruments - - - (9,997) (1,442) 11,439 (11,140) - 11,140
Net Exposure (2,577) 394 54,752 (19,721) (2,722) 64,040 (18,585) (245) 51,765
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Separate
USD EUR GEL UsD EUR GEL UsD EUR GEL
denomi- denomi- denomi- denomi- denomi- denomi- denomi- denomi- denomi-
In thousands of Georgian nated nated nated nated nated nated nated nated nated
Lari 31-Dec-2023 31-Dec-2023 31-Dec-2023 31-Dec-2022 31-Dec-2022 31-Dec-2022 31-Dec-2021 31-Dec-2021 31-Dec-2021
Cash and cash equivalents 1,374 9 10,709 336 381 14,613 1,038 356 13,269
Bank deposits - - 65,900 - - 63,970 - - 46,726
Investment assets 10,877 935 1,527 2,028 - 2,891 1,357 - 1,534
Insurance contract assets - - 18 - - 48 16 17 271
Reinsurance contract assets 8,464 606 14,992 3,909 533 5,806 3,664 1,257 4,931
Other financial assets - - 1,096 4 31 880 5 14 826
Insurance contract liabilities (12,219) (1,130) (32,371) (10,201) (1,751) (32,927) (8,607) (2,009) (25,626)
Reinsurance contract
liabilities (6,316) (38) (3,906) (3,407) (99) (346) (2,687) (548) (358)
Lease liabilities (3,667) - 6 (1,325) - 7 (1,413) - (2)
Other financial liabilities (1,090) 12 (3,211) (1,068) (375) (2,408) (818) (332) (1,026)
Net on-Balance Exposure (2,577) 394 54,760 (9,724) (1,280) 52,534 (7,445) (245) 40,546
Derivative instruments - - - (9,997) (1,442) 11,439 (11,140) - 11,140
Net Exposure (2,577) 394 54,760 (19,721) (2,722) 63,973 (18,585) (245) 51,686
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The following significant exchange rates have been applied:

Average Rate

Reporting date spot rate

In Georgian Lari 2023 31 December 2023
usbD 2.6279 2.6894
EUR 2.8416 2.9753

Average Rate

Reporting date spot rate

In Georgian Lari 2022 31 December 2022
usbD 2.9156 2.7020
EUR 3.0792 2.8844

Average Rate

Reporting date spot rate

In Georgian Lari 2021 31 December 2021
uUsD 3.2209 3.0976
EUR 3.8140 3.5040

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:

In thousands of Georgian Lari

Strengthening Weakening

Profit or (Loss) and Equity

Profit or (Loss) and Equity

31 December 2023

USD (20% movement) 438 (438)
EUR (20% movement) (67) 67
31 December 2022

USD (20% movement) 3,354 (3,354)
EUR (20% movement) 463 (463)
31 December 2021

USD (20% movement) 3,098 (3,098)
EUR (20% movement) 49 (49)

(i) Interest rate risk

Interest rate risk is the risk that fluctuations in market interest rates will affect adversely the financial position
and the results of operations of the Group.

The Group has low exposure to floating rate interest bearing instruments. Financial assets that are exposed
to interest rate risk are investment securities held to maturity. it comprises only 2.1% of total credit exposure,
therefore, management believes that the Group does not have significant exposure to interest rate risk.
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(ii) Financial instruments

The following table provides an overview of the fair values of the Group’s financial assets and liabilities:

Consolidated

31-December-2023

31-December-2022

31-December-2021

Carrying Carrying Carrying
In thousands of Georgian Lari Fair value value Difference Fair value value Difference Fair value value Difference
Cash and cash equivalents 12,248 12,248 - 15,390 15,390 - 14,751 14,751 -
Bank deposits 65,900 65,900 - 63,970 63,970 - 46,726 46,726 -
Investment assets 13,476 13,339 137 4,919 4,919 - 2,891 2,891 -
Other financial assets 1,143 1,143 - 945 945 - 902 902 -
Total assets 92,767 92,630 137 85,224 85,224 - 65,270 65,270 -
Other financial liabilities 4,310 4,310 - 3,853 3,853 - 2,186 2,186 -
Total liabilities 4,310 4,310 - 3,853 3,853 - 2,186 2,186 -
Derivative financial assets - - - 1,012 1,012 - 470 470 -
Total assets - - - 1,012 1,012 - 470 470 -
Separate
31-December-2023 31-December-2022 31-December-2021
Carrying Carrying Carrying

In thousands of Georgian Lari Fair value value Difference Fair value value Difference Fair value value Difference
Cash and cash equivalents 12,092 12,092 - 15,330 15,330 - 14,663 14,663 -
Bank deposits 65,900 65,900 - 63,970 63,970 - 46,726 46,726 -
Investment assets 13,476 13,339 137 4,919 4,919 - 2,891 2,891 -
Other financial assets 1,096 1,096 - 915 915 - 845 845 -
Total assets 92,564 92,427 137 85,134 85,134 - 65,125 65,125 -
Other financial liabilities 4,289 4,289 - 3,851 3,851 - 2,176 2,176 -
Total liabilities 4,289 4,289 - 3,851 3,851 - 2,176 2,176 -
Derivative financial assets - - - 1,012 1,012 - 470 470 -
Total assets - - - 1,012 1,012 - 470 470 -
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(a) Legal proceedings

In the normal course of business, the Group is a party to legal actions, mainly related to claims or
subrogation payments. There are no major legal disputes as of the reporting date which could have a
material impact on the Group’s financial position.

(b) Taxation contingencies

The taxation system in Georgia is relatively new and is characterised by frequent changes in legislation,
official pronouncements and court decisions, which are sometimes unclear, contradictory and subject to
varying interpretation. In the event of a breach of tax legislation, no liabilities for additional taxes, fines or
penalties may be imposed by the tax authorities after four years have passed since the end of the year in
which the breach occurred.

These circumstances may create tax risks in Georgia that are more significant than in other countries.
Management believes that it has provided adequately for tax liabilities based on its interpretations of
applicable Georgian tax legislation, official pronouncements and court decisions. However, the
interpretations of the relevant authorities could differ and the effect on these consolidated and separate
financial statements, if the authorities were successful in enforcing their interpretations, could be significant.

29 Related Parties

(a) Key management remuneration

Key management includes Directors (executive).

2023 2022

Accrued Accrued
In thousands of Georgian Lari Expense Liability Expense Liability
Short-term benefits
Salaries and bonuses 2,963 813 2,925 1,283
Share-based compensation
Cash-settled share-based compensation 2,931 9,060 1,996 6,129
Other benefits
Statutory pension and insurance 43 - 51 -
Total key management compensation 5,937 9,873 4,972 7,412

(b) Transactions with other related parties

The outstanding balances and related expense and income as for the year ended 31 December 2023 and
2022 with related parties are as follows:
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Consolidated 2023 2022
Entities Entities

In thousands of Georgian Under Under
Lari Common Percent Common Percent

Parent Control* Other** of Total Parent Control* Other** of Total
Assets
Cash and cash equivalents - 12,191 - 100% - 11,100 - 72%
Bank deposits - 29,534 - 45% - 26,595 - 42%
Investment Assets - 3,317 - 23% - 1,200 - 24%
Derivative financial assets - - - 0% - 1,012 - 100%
Other assets - 3 - 0% - 3 - 0%
Total assets - 45,045 - 35% - 39,910 - 38%
Liabilities
Insurance contract liabilities - 9,508 39 21% - 6,386 105 14%
Lease liabilities - 49 - 0% - 69 - 0%
Total liabilities - 9,557 39 12% - 6,455 105 10%
Equity
Dividends declared / paid 11,013 - - 100% 10,026 - - 100%
Total equity 11,013 - - 22% 10,026 - - 24%
Consolidated 2023 2022

Entities Entities
Under Under
Common Percent of Common Percent of

In thousands of Georgian Lari Control* Other** Total Control* Other** Total
Income Statement
Insurance revenue 56,574 844 36% 50,049 909 38%
Insurance service expenses (20,976) (510) 17% (16,333) (40) 16%
Net Investment & Other Income 4,482 - 44% 3,481 - 47%
Foreign exchange gain/losses - - 0% 541 - 27%
Total 40,080 334 37,738 869
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2023 2022
Entities Entities
. . Under Under

In thousands of Georgian Lari Common Percent of Common Percent of

Parent  Subsidiary Control* Other** Total Parent  Subsidiary Control* Other** Total
Assets
Cash and cash equivalents - 132 12,059 - 101% - 51 11,049 - 72%
Bank deposits - - 29,534 - 45% - - 26,595 - 42%
Investment assets - - 3,317 - 23% - - 1,200 - 24%
Investment in subsidiary - 6,242 - - 100% - 5,776 - - 100%
Derivative financial assets - - - - 0% - - 1,012 - 100%
Other assets - - - - 0% - - - - 0%
Total assets - 6,374 44,910 - 38% - 5,827 39,856 - 42%
Liabilities
Insurance contract reserves - 1 9,507 39 21% - - 6,386 105 14%
Financial liabilities - - - - 0% - 7 - - 0%
Lease liabilities - - 49 - 0% - - 69 - 0%
Total liabilities - 1 9,556 39 12% - 7 6,455 105 10%
Equity
Dividends declared / paid 11,013 - - - 100% 10,026 - - - 100%
Total equity 11,013 - - - 20% 10,026 - - - 22%
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Separate 2023 2022

In thousands of Georgian Subsidia Entities Under Common  Other* Percent of Subsidia Entities Under Common  Other* Percent of
Lari ry Control* * Total ry Control* * Total
Income Statement

Insurance revenue 13 56,561 844 36% 18 50,031 909 38%
Insurance service

expenses 9 (20,967) (510) 17% a7 (16,316) (40) 16%
Net Investment & Other

Income - 4,482 - 45% - 3,481 - 47%
Foreign exchange

gain/losses - - - 0% - 541 - 27%
Total 4 40,076 334 1 37,737 869

Bank deposits placed with related parties earn annual interest rate of 12.40% to 13.75%.

* Entities under common control include TBC Group PLC subsidiaries.

** Other related parties mostly comprise of TBC Bank Group PLC Top Management and organisations related to TBC Bank Group PLC Top Management.
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(a) Consolidated and separate financial statements

In accordance with IFRS 10, the Group’s consolidated financial statements include the financial statements
of the Company and its subsidiary.

(b) Investment in subsidiaries

Investment in the subsidiary is accounted for at cost in the separate financial statements. Dividends
received from a subsidiary are recognized in profit or loss when the right to receive the dividend is
established.

The requirements of IAS 36 are applied to determine whether it is necessary to recognise any impairment
loss with respect to the Company’s investment in a subsidiary. When necessary, the entire carrying amount
of the investment (including goodwill) is tested for impairment in accordance with IAS 36 Impairment of
Assets as a single asset by comparing its recoverable amount (higher of value in use and fair value less
costs to sell) with its carrying amount, Any impairment loss recognised forms part of the carrying amount
of the investment. Any reversal of that impairment loss is recognised in accordance with IAS 36 to the
extent that the recoverable amount of the investment subsequently increases.

(c) Foreign currency transactions

Transactions in foreign currencies are translated to the functional currency of the Group 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.

(d) Insurance contracts

(i) Insurance and reinsurance contracts — Classification

Contracts under which the Group accepts significant insurance risk are classified as insurance contracts.
Contracts held by the Group under which it transfers significant insurance risk related to underlying

insurance contracts are classified as reinsurance contracts. Insurance and reinsurance contracts also
expose the Group to financial risk.

All insurance contracts are classified as contracts without direct participation features.

(if) Aggregation and recognition of insurance contracts

Insurance contracts are aggregated into groups for measurement purposes. Groups of insurance contracts
are determined by identifying portfolios of insurance contracts, each comprising contracts subject to similar
risks and managed together, and dividing each portfolio into annual cohorts (i.e. by year of issue) and each
annual cohort into three groups based on the profitability of contracts:

e any contracts that are onerous on initial recognition;

e any contracts that, on initial recognition, have no significant possibility of becoming onerous
subsequently; and

e any remaining contracts in the annual cohort.

e An insurance contract issued by the Group is recognised from the earliest of:
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e the beginning of its coverage period (i.e. the period during which the Group provides services in respect
of any premiums within the boundary of the contract);

¢ when the first payment from the policyholder becomes due or, if there is no contractual due date, when
it is received from the policyholder; and

e when facts and circumstances indicate that the contract is onerous.

When the contract is recognised, it is added to an existing group of contracts or, if the contract does not
qualify for inclusion in an existing group, it forms a new group to which future contracts are added. Groups
of contracts are established on initial recognition and their composition is not revised once all contracts
have been added to the group.

(iii) Insurance acquisition cash flows
Insurance acquisition cash flows are allocated to groups of insurance contracts using a systematic

and rational method and considering, in an unbiased way, all reasonable and supportable information that
is available without undue cost or effort.

If insurance acquisition cash flows are directly attributable to a group of contracts, then they are allocated
to that group. If insurance acquisition cash flows are directly attributable to a portfolio but not to a group of
contracts, then they are allocated to groups in the portfolio using a systematic and rational method.

Insurance acquisition cash flows arise when they are paid or when a liability is required to be recognised
under a standard other than IFRS 17.

At each reporting date, the Group revises the amounts allocated to groups to reflect any changes in
assumptions that determine the inputs to the allocation method used. Amounts allocated to a group are not
revised once all contracts have been added to the group.

(iv) Contract boundaries

The measurement of a group of contracts includes all of the future cash flows within the boundary of each
contract in the group, determined as follows:

(v) Insurance contracts

Cash flows are within the contract boundary if they arise from substantive rights and obligations that exist
during the reporting period in which the Group can compel the policyholder to pay premiums or has a
substantive obligation to provide services.

A substantive obligation to provide services ends when:

e the Group has the practical ability to reassess the risks of the particular policyholder and can set a price
or level of benefits that fully reflects those reassessed risks; or

e the Group has the practical ability to reassess the risks of the portfolio that contains the contract and
can set a price or level of benefits that fully reflects the risks of that portfolio, and the pricing of the
premiums up to the reassessment date does not take into account risks that relate to periods after the
reassessment date.

(vi) Reinsurance contracts

Cash flows are within the contract boundary if they arise from substantive rights and obligations that exist
during the reporting period in which the Group is compelled to pay amounts to the reinsurer or has a
substantive right to receive services from the reinsurer.

A substantive right to receive services from the reinsurer ends when the reinsurer:

e has the practical ability to reassess the risks transferred to it and can set a price or level of benefits that
fully reflects those reassessed risks; or
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e has a substantive right to terminate the coverage.

The contract boundary is reassessed at each reporting date to include the effect of changes in
circumstances on the Group’s substantive rights and obligations and, therefore, may change over time.

(vii) Measurement

The Group uses Premium allocation approach (PAA) for its total portfolio. this approach is an optional
simplification of the measurement of the liability for remaining coverage, for insurance contracts with short-
term coverage. A group of insurance contracts is eligible for the premium allocation approach if, at inception:
(a) each contract in the group has a coverage period (that is, the period in which the entity provides
insurance contract services) of one year or less; or (b) the measurement of the liability for remaining
coverage for the group using the premium allocation approach is reasonably expected to produce a
measurement which is not materially different from using the general model or the variable fee approach.
On initial recognition of each group of contracts, the Group expects that the time between providing each
part of the services and the related premium due date is no more than a year. Therefore, the Group applies
PAA approach.

On initial recognition of each group of contracts, the carrying amount of the liability for remaining coverage
is measured at the premiums received on initial recognition. Subsequently, the carrying amount of the
liability for remaining coverage is increased by any premiums received and the amortisation of insurance
acquisition cash flows recognised as expenses, and decreased by the amount recognised as insurance
revenue for services provided and any additional insurance acquisition cash flows allocated after initial
recognition. On initial recognition of each group of contracts, the Group expects that the time between
providing each part of the services and the related premium due date is no more than a year. Accordingly,
the Group has chosen not to adjust the liability for remaining coverage to reflect the time value of money
and the effect of financial risk.

The Group recognises the liability for incurred claims of a group of insurance contracts at the amount of the
fulfilment cash flows relating to incurred claims. The future cash flows are not discounted because they are
expected to be paid in one year or less from the date the claims are incurred.

(viii) Non-financial risk adjustment

In case of the gross of reinsurance calculation for groups with sufficient and reliable own statistics a
stochastic bootstrapping method is applied to calculate sufficient number of scenarios from which one in
line with the 75% confidence level equivalent is taken. The BEL determined at this percentage is compared
to the actual BEL of the Company. This way the difference between the two gives the related risk
adjustment. For groups where sufficient and/or reliable data is not available the average RA% of the
remaining portfolio can be chosen based on characteristics of the given group.

In the end the total Company level RA is determined as simple sum of RAs per groups, while also the
diversification effect is calculated using the easiest and most reliable parameters for correlation between
those from Solvency Il Directive. For the final RA%s this diversification ratio is incorporated into the raw
(previously calculated) RA%s. Later these RA%s are used in the calculations as multipliers to the BEL.

For the reinsurance RA rates the followings are considered:
- In terms of proportional reinsurance - due to the proportionality - simply the gross rates are applied.
- In terms of non-proportional reinsurance:

- the share of projected such payments are usually nil or immaterial due to the low probability of such
huge claims to happen,

- however, it actually happens a few times, but those are not sufficient for a reliable sophisticated analysis,
therefore as the best benchmark still the gross rates are applied.

(ix) Presentation

Portfolios of insurance contracts that are assets and those that are liabilities, and portfolios of reinsurance
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contracts that are assets and those that are liabilities, are presented separately in the statement of financial
position. The Group disaggregates amounts recognised in the statement of profit or loss and OCI into (a)
an insurance service result, comprising insurance revenue and insurance service expenses; and (b)
insurance finance income or expenses. Income and expenses from reinsurance contracts are presented
separately from income and expenses from insurance contracts. Income and expenses from reinsurance
contracts, other than insurance finance income or expenses, are presented on a net basis as ‘net expenses
from reinsurance contracts’ in the insurance service result.

The Group does not disaggregate changes in the risk adjustment for non-financial risk between the
insurance service result and insurance finance income or expenses. All changes in the risk adjustment for
non-financial risk are included in the insurance service result.

(x) Insurance revenue

The insurance revenue for each period is the amount of expected premium receipts for providing services
in the period. The Group allocates the expected premium receipts to each period based on the passage of
time.

(xi) Insurance service expenses

Insurance service expenses arising from insurance contracts are recognised in profit or loss generally as
they are incurred. They comprise the following items.

¢ Incurred claims and other insurance service expenses;

e Amortisation of insurance acquisition cash flows. the Group amortises insurance acquisition cash flows
on a straight-line basis over the coverage period of the group of contracts.

e Losses on onerous contracts and reversals of such losses.

e Adjustments to the liabilities for incurred claims that do not arise from the effects of the time value of
money, financial risk and changes therein.

(xii) Net expenses from reinsurance contracts

Net expenses from reinsurance contracts comprise an allocation of reinsurance premiums paid less
amounts recovered from reinsurers.

The Group recognises an allocation of reinsurance premiums paid in profit or loss as it receives services
under groups of reinsurance contracts. The allocation of reinsurance premiums paid for each period is the
amount of expected premium payments for receiving services in the period.

(xiii) Insurance finance income and expenses

Insurance finance income and expenses comprise changes in the carrying amounts of groups of insurance
and reinsurance contracts arising from the effects of the time value of money, financial risk and changes
therein. The insurance finance income or expenses are recognized in the statement of profit or loss.

(xiv) Transition

The group first applied IFRS 17 to the financial year beginning at January 1, 2023 using the full retrospective
approach for all of its insurance contract portfolios. Judgements and assumptions relevant to the transition
are disclosed in note 4.

(e) Financial instruments

(i) Initial recognition. Investments in debt securities are initially recorded at fair value adjusted for
transaction costs. Fair value at initial recognition is best evidenced by the transaction price. A gain or loss
on initial recognition is only recorded if there is a difference between fair value and transaction price which
can be evidenced by other observable current market transactions in the same instrument or by a valuation
technique whose inputs include only data from observable markets. After the initial recognition, an ECL
allowance is recognised resulting in an immediate accounting loss.
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(i) Classification and subsequent measurement — The Group classifies investments in debt securities
in amortized cost category. The classification and subsequent measurement of debt financial assets
depends on: (i) the Group’s business model for managing the related assets portfolio and (ii) the cash flow
characteristics of the asset.

The business model reflects how the Group manages the assets in order to generate cash flows — whether
the Group’s objective is: (i) solely to collect the contractual cash flows from the assets (“hold to collect
contractual cash flows”,) or (ii) to collect both the contractual cash flows and the cash flows arising from the
sale of assets (“hold to collect contractual cash flows and sell”) or, if neither of (i) and (ii) is applicable, the
financial assets are classified as part of “other” business model and measured at FVTPL.

Where the business model is to hold assets to collect contractual cash flows or to hold contractual cash
flows and sell, the Group assesses whether the cash flows represent solely payments of principal and
interest (“SPPI"). In making this assessment, the Group considers whether the contractual cash flows are
consistent with a basic lending arrangement, i.e. interest includes only consideration for credit risk, time
value of money, other basic lending risks and profit margin. The SPPI assessment is performed on initial
recognition of an asset and it is not subsequently reassessed.

(iif) Impairment — credit loss allowance for ECL. The Group assesses, on a forward-looking basis, the ECL
for investments in debt securities. The Group measures ECL and recognises net impairment losses on
investments in debt securities at each reporting date. The measurement of ECL reflects: (i) an unbiased
and probability weighted amount that is determined by evaluating a range of possible outcomes, (ii) time
value of money and (iii) all reasonable and supportable information that is available without undue cost and
effort at the end of each reporting period about past events, current conditions and forecasts of future
conditions.

Investments in debt securities are presented in the consolidated statement of financial position net of the
allowance for ECL.

For investments in debt securities the Group applies a three stage model for impairment, based on changes
in credit quality since initial recognition. A financial instrument that is not credit-impaired on initial recognition
is classified in Stage 1. Financial assets in Stage 1 have their ECL measured at an amount equal to the
portion of lifetime ECL that results from default events possible within the next 12 months or until contractual
maturity, if shorter (“12 Months ECL”). If the Group identifies a significant increase in credit risk (“SICR”)
since initial recognition, the asset is transferred to Stage 2 and its ECL is measured based on ECL on a
lifetime basis, that is, up until contractual maturity but considering expected prepayments, if any (“Lifetime
ECL"). If the Group determines that a financial asset is credit-impaired, the asset is transferred to Stage 3
and its ECL is measured as a Lifetime ECL.

Derecognition. The Group derecognises investments in debt securities when (a) the assets are redeemed
or the rights to cash flows from the assets otherwise expire or (b) the Group has transferred the rights to
the cash flows from the financial assets or entered into a qualifying pass-through arrangement whilst (i)
also transferring substantially all the risks and rewards of ownership of the assets or (ii) neither transferring
nor retaining substantially all the risks and rewards of ownership but not retaining control.

Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to an
unrelated third party without needing to impose additional restrictions on the sale.

(f) 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.

(g) Dividends

Dividends are recorded as a liability and deducted from equity in the period in which they are declared and
approved. Any dividends declared after the reporting period and before the consolidated and separate
financial statements are authorised for issue are disclosed in the subsequent events note.
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(h) Property and equipment
(i) Recognition and measurement

Items of property and equipment are measured at cost less accumulated depreciation and any accumulated
impairment losses. Cost includes expenditure that is directly attributable to the acquisition of the asset. Any
gain or loss on disposal of an item of property and equipment is determined by comparing the proceeds
from disposal with the carrying amount of property and equipment and is recognised net within other income
or other expense in profit or loss.

(ii) Subsequent expenditure

The cost of replacing a component of an item of property and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the component will
flow to the Group, and its cost can be measured reliably. The carrying amount of the replaced component
is derecognised. The costs of the day-to-day servicing of property and equipment are recognised in profit
or loss as incurred.

(iii) Depreciation

Items of property and equipment are depreciated from the date that they are installed and are ready for
use, or in respect of internally constructed assets, from the date that the asset is completed and ready for
use. Depreciation is based on the cost of an asset less its estimated residual value. Significant components
of individual assets are assessed and if a component has a useful life that is different from the remainder
of that asset, that component is depreciated separately.

Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of each
part of an item of property and equipment, since this most closely reflects the expected pattern of
consumption of the future economic benefits embodied in the asset.

The estimated useful life of furniture and equipment varies from 5 to 10 years; for leasehold improvements
the useful life is the term of underlying lease or if not defined, not more than 7 years and useful life for motor
vehicles is 10 years. Depreciation methods, useful lives and residual values are reviewed at each reporting
date and adjusted if appropriate.

(i) Right-of-use assets

The Group leases only offices. Contracts may contain both lease and non-lease components. The Group
allocates the consideration in the contract to the lease and non-lease components based on their relative
stand-alone prices.

Assets arising from a lease are initially measured on a present value basis.
Right-of-use assets are measured at cost comprising the following:

e the amount of the initial measurement of lease liability,

any lease payments made at or before the commencement date less any lease incentives received,

any initial direct costs, and
e costs to restore the asset to the conditions required by lease agreements.

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term
on a straight-line basis. The estimated useful live of Right-of-use assets varies from 0.5 to 2 years.

() Intangible assets

The Group’s intangible assets have definite useful life and primarily include capitalised computer software.
Acquired computer software licences are capitalised on the basis of the costs incurred to acquire and bring
to use the specific software. Development costs that are directly associated with identifiable and unique
software controlled by the Group are recorded as intangible assets if the inflow of incremental economic
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benefits exceeding costs is probable. All other costs associated with computer software, e.g. its
maintenance, are expensed when incurred.

Capitalised computer software is amortised on a straight-line basis over expected useful lives of 1 to 10
years.

(k) Impairment of non-financial assets

The carrying amounts of the Group’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.

For the purpose of impairment testing, assets that cannot be tested individually are grouped 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 CGU. The Group’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.

() Lease liabilities

Liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the
net present value of the following lease payments:

e fixed payments (including in-substance fixed payments), less any lease incentives receivable,

e variable lease payment that are based on an index or a rate, initially measured using the index or rate
as at the commencement date,

e amounts expected to be payable by the Group under residual value guarantees,
e the exercise price of a purchase option if the Group is reasonably certain to exercise that option, and

e payments of penalties for terminating the lease, if the lease term reflects the Group exercising that
option.

Extension and termination options are included in a number of office leases across the Group. These terms
are used to maximise operational flexibility in terms of managing the assets used in the Group’s operations.
The majority of extension and termination options held are exercisable only by the Group and not by the
respective lessor. Extension options (or period after termination options) are only included in the lease term
if the lease is reasonably certain to be extended (or not terminated). Lease payments to be made under
reasonably certain extension options are also included in the measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases of the Group, the Group’s incremental borrowing rate is
used, being the rate that the Group would have to pay to borrow the funds necessary
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to obtain an asset of similar value to the right-of-use asset in a similar economic environment with similar
terms, collateral and conditions.

To determine the incremental borrowing rate, the Group, where possible, uses recent third-party financing
received by the individual lessee as a starting point, adjusted to reflect changes in financing conditions
since third party financing was received.

Lease payments are allocated between principal and finance costs. The finance costs are charged to profit
or loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance
of the liability for each period.

Payments associated with short-term leases of equipment and vehicles and all leases of low-value assets
are recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a
lease term of 12 months or less.

(m) 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.

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 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.

(n) Share based payment liability

In 2021 TBC Insurance JSC approved a new compensation scheme for the top management that replaced
the 2019 top management compensation scheme. According to the scheme, each year, subject to
performance and service conditions, the company grants shares of its parent entity (TBC Bank Group PLC)
to the top management for service of the five years (2019 — 2023).

The award as well as respective personal income tax is accounted as cash settled share-based payment
under IFRS 2. An expense is recognized in the income statement using graded vesting method over the
vesting period which is until March 2024 for each year’s award; and a liability is recorded as the other side
of the entry. The liability is re-measured at each reporting date until settlement.As long as the amount of
award is dependent on fulfilment of performance and service conditions, management revises estimated
value of award based on forecasted achievement throughout 5 years and financial metrics in the fifth year
and adjusts the liability accordingly.

Each accrual is made based on discounted value. The liability is amortized through accrual of interest
expense (classified within staff costs) until the settlement date. Interest rate of 5-year government bonds
are used.

31 Adoption of New or Revised Standards and Interpretations

The following amended standards became effective from 1 January 2023. Other than adoption of IFRS 9
and 17, other amendments did not have material impact on the Group.

IFRS 17 "Insurance Contracts" (issued on 18 May 2017 and effective for annual periods beginning on or
after 1 January 2023). IFRS 17 replaces IFRS 4, which has given companies dispensation to carry on
accounting for insurance contracts using existing practices. As a consequence, it was difficult for investors
to compare and contrast the financial performance of otherwise similar insurance companies. IFRS 17 is a
single principle-based standard to account for all types of insurance contracts, including reinsurance
contracts that an insurer holds.

Being the main reporting standard for the Group, adopting IFRS 17 changed accounting, reporting and
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presentation financial statements. To ensure smooth and timely adoption of IFRS 17, the Group launched
a separate implementation project. The project team was composed of finance, accounting and actuary
team members and reported directly to the Group CFO. The Board of Directors performed general oversight
over the implementation project.

After the transition to IFRS 17 the Group uses following measurement approaches, depending on the type
of contract:

Product classification Measurement model
Motor Insurance Insurance contracts Premium allocation approach
Border MTPL Insurance contracts Premium allocation approach
Property Insurance Insurance contracts Premium allocation approach
Agro (Crop) Insurance Insurance contracts Premium allocation approach
TBC Bank Borrowers' Credit Life Insurance Insurance contracts Premium allocation approach
Health-related Insurance Insurance contracts Premium allocation approach
Liability and Other Insurance Insurance contracts Premium allocation approach

Adoption of IFRS 17 also requires the Group to apply IFRS 9 from 1 January 2023. Upon transition to IFRS
9 and 17, the Group has elected to restate the comparative information of financial assets for IFRS 9.
Effects of adoption of IFRS 9 and 17 are disclosed in the table below.

Consolidated and Separate
1 January 2022, as
restated following
IFRS 17 and IFRS IFRS 17 and IFRS

In thousands of Georgian Lari 1 January 2022 9 adoption Effect 9 adoption
Bank deposits 46,904 (178) 46,726
Investment securities held to maturity 2,903 (12) -
Investment assets - - 2,891
Effect of IFRS 9 adoption 49,807 (190) 49,617
Insurance receivables 33,366 - -
Reinsurance receivables 3,887 - -
Ceded share of insurance contract reserves 8,874 322 -
Deferred acquisition costs 1,474 - -
Insurance contract reserves 52,961 (134) -
Commission payables 15,634 - -
Reinsurance payables 7,819 - -
Commission Reserve 54 - -
Insurance contract assets - - 304
Reinsurance contract assets - - 9,852
Insurance contract liabilities - - 35,242
Reinsurance contract liabilities - - 3,593
Effect of IFRS 17 adoption (28,867) 188 (28,679)
Combined effect of IFRS 9 & 17 adoption 20,940 ) 20,938

Combined effect of adoption of IFRS 9 and 17 is accounted in retained earnings part of the shareholders
equity.

Amendments to IAS 1 and IFRS Practice Statement 2: Disclosure of Accounting policies (issued on
12 February 2021 and effective for annual periods beginning on or after 1 January 2023). IAS 1 was
amended to require companies to disclose their material accounting policy information rather than their
significant accounting policies. The amendment provided the definition of material accounting policy
information. The amendment also clarified that accounting policy information is expected to be material if,
without it, the users of the financial statements would be unable to understand other material information in
the financial statements.The amendment provided illustrative examples of accounting policy information
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that is likely to be considered material to the entity’s financial statements.Further, the amendment to IAS 1
clarified that immaterial accounting policy information need not be disclosed. However, if it is disclosed, it
should not obscure material accounting policy information.To support this amendment, IFRS Practice
Statement 2, ‘Making Materiality Judgements’ was also amended to provide guidance on how to apply the
concept of materiality to accounting policy disclosures.

Amendments to IAS 8: Definition of Accounting Estimates (issued on 12 February 2021 and effective
for annual periods beginning on or after 1 January 2023). The amendment to IAS 8 clarified how companies
should distinguish changes in accounting policies from changes in accounting estimates.

Deferred tax related to assets and liabilities arising from a single transaction — Amendments to IAS
12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January 2023). The
amendments to IAS 12 specify how to account for deferred tax on transactions such as leases and
decommissioning obligations.In specified circumstances, entities are exempt from recognising deferred tax
when they recognise assets or liabilities for the first time. Previously, there had been some uncertainty
about whether the exemption applied to transactions such as leases and decommissioning obligations —
transactions for which both an asset and a liability are recognised. The amendments clarify that the
exemption does not apply and that entities are required to recognise deferred tax on such transactions.The
amendments require companies to recognise deferred tax on transactions that, on initial recognition, give
rise to equal amounts of taxable and deductible temporary differences.

Amendments to IAS 12 Income taxes: International Tax Reform — Pillar Two Model Rules (issued 23
May 2023). In May 2023, the IASB issued narrow-scope amendments to IAS 12, ‘Income Taxes’. This
amendment was introduced in response to the imminent implementation of the Pillar Two model rules
released by the Organisation for Economic Co-operation and Development's (OECD) as a result of
international tax reform. The amendments provide a temporary exception from the requirement to recognise
and disclose deferred taxes arising from enacted or substantively enacted tax law that implements the Pillar
Two model rules. In accordance with IASB effective date, the companies may apply the exception
immediately, but disclosure requirements are required for annual periods commencing on or after 1 January
2023.

32 New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2024 or later, and which the Group has not early adopted.

Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September
2022 and effective for annual periods beginning on or after 1 January 2024). The amendments relate to the
sale and leaseback transactions that satisfy the requirements in IFRS 15 to be accounted for as a sale.The
amendments require the seller-lessee to subsequently measure liabilities arising from the transaction and
in a way that it does not recognise any gain or loss related to the right of use that it retained. This means
deferral of such a gain even if the obligation is to make variable payments that do not depend on an index
or a rate.

Classification of liabilities as current or non-current — Amendments to IAS 1 (originally issued on 23
January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately effective for
annual periods beginning on or after 1 January 2024). These amendments clarify that liabilities are
classified as either current or non-current, depending on the rights that exist at the end of the reporting
period. Liabilities are non-current if the entity has a substantive right, at the end of the reporting period, to
defer settlement for at least twelve months. The guidance no longer requires such a right to be
unconditional. The October 2022 amendment established that loan covenants to be complied with after the
reporting date do not affect the classification of debt as current or non-current at the reporting
date.Management’s expectations whether they will subsequently exercise the right to defer settlement do
not affect classification of liabilities. A liability is classified as current if a condition is breached at or before
the reporting date even if a waiver of that condition is obtained from the lender after the end of the reporting
period. Conversely, a loan is classified as non-current if a loan covenant is breached only after the reporting
date. In addition, the amendments include clarifying the classification requirements for debt a company
might settle by converting it into equity. ‘Settlement’ is defined as the extinguishment of a liability with cash,
other resources embodying economic benefits or an entity’s own equity instruments. There is an exception
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for convertible instruments that might be converted into equity, but only for those instruments where the
conversion option is classified as an equity instrument as a separate component of a compound financial
instrument. [The Group is currently assessing the impact of the amendments on its financial statements.]

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures:
Supplier Finance Arrangements (Issued on 25 May 2023). In response to concerns of the users of
financial statements about inadequate or misleading disclosure of financing arrangements, in May 2023,
the IASB issued amendments to IAS 7 and IFRS 7 to require disclosure about entity’s supplier finance
arrangements (SFAs). These amendments require the disclosures of the entity’s supplier finance
arrangements that would enable the users of financial statements to assess the effects of those
arrangements on the entity’s liabilities and cash flows and on the entity’s exposure to liquidity risk. The
purpose of the additional disclosurerequirements is to enhance the transparency of the supplier finance
arrangements. The amendments do not affect recognition or measurement principles but only disclosure
requirements. The new disclosure requirements will be effective for the annual reporting periods beginning
on or after 1 January 2024.

IFRS 14, Regulatory Deferral Accounts (issued on 30 January 2014 and effective for annual periods
beginning on or after 1 January 2016). IFRS 14 permits first-time adopters to continue to recognise amounts
related to rate regulation in accordance with their previous GAAP requirements when they adopt IFRS
Accounting Standards. However, to enhance comparability with entities that already apply IFRS Accounting
Standards and do not recognise such amounts, the standard requires that the effect of rate regulation must
be presented separately from other items. An entity that already presents financial statements in
compliance with IFRS Accounting Standards is not eligible to apply the standard.

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture —
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods
beginning on or after a date to be determined by the IASB). These amendments address an inconsistency
between the requirements in IFRS 10 and those in IAS 28 in dealing with the sale or contribution of assets
between an investor and its associate or joint venture. The main consequence of the amendments is that
a full gain or loss is recognised when a transaction involves a business. A partial gain or loss is recognised
when a transaction involves assets that do not constitute a business, even if these assets are held by a
subsidiary.

The Group is currently assessing the impact of the amendments on its financial statements.

33 Subsequent Events

There have been no events after the reporting period.
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