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b9 dg3wydol
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10  Ubgs syBoggdo
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53Hoggdo*

0653900 172 37 171 36
Lbgs s65g0bsblvyMo sg@oggdo 879 349 878 348
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5%-0560  @obs3zgmom,  GmIgwog  godmygbgdmeos LodMmEMmem,  3OmabmBolidgdoymdo
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595390900 2,157 324 496 2,977
658000 2023 §5. 31 9399d9GBL 8,526 573 2,618 11,717
658000 2024 §. 1 0563561 8,526 573 2,618 11,717
0595390900 1,622 677 590 2,889
2°U3wWgdo (2,448) (461) (237) (3,146)
658000 2024 §. 31 ©939939GL 7,700 789 2,971 11,460
©53MHM300 S8MGEHOBG0s:
65800 2023 §. 1 056356 1,739 192 1,174 3,105
ol astosbgo 1,181 203 461 1,845
6sdmo 2023 §. 31 ©9399dgOL 2,920 395 1,635 4,950
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fol stoibgs 1,547 449 530 2,526
2°U3@Wwgdo (1,232) (266) (131) (1,629)
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0595390900 1,845 324 491 2,660
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©53MHM300 S8MGEHOBG0s:
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658000 2023 §ierob 31 93909l 2,447 359 1,777 4,583
658000 2024 ol 1 056356L 2,447 359 1,777 4,583
fol stoiEbgs 1,369 449 528 2,346
2°U3@Wwgdo (1,232) (266) (131) (1,629)
659070 2024 §iemob 31 9399996 2,584 542 2,174 5,300
§006005 LsseGogbgm
©0MHYOMYEXGdS
2023 $jemobs 31 g39ddgeL 3,869 178 1,014 5,061
2024 §ieoob 31 ©g39ddgeL 2,659 211 970 3,840
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5304LoGMYdME0 350000 1-sb 10 {ersdy.
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36396 0L smoibgs 306 93 298 90
0595390900 1,291 - 1,291 -
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29b3wad0 (222) (83) - (305)
65800 2023 §. 31 ©9393060L
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dobgergdo (47) (31) - (78)
65800 2024 §. 31 ©39ddGOL
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QOMYOYEIDS
2023 §. 31 ©g399d60L
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2024 §. 31 093980601
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25



bb oo8obo sbm3935

36b02e00069829¢m0 ©5 0603005 IH0 30bsbLAIGO s635(508398980L 356055398000 960826980

14 30600050 U383 gd900 (253M3A9ds)

0600030001950 O
539X0 @d
3330193 geyeo Lsoxsmem

s03b0 s(0 9mfiymdogmdgdo 53(HMIMdoId0  2omdxmdgligdgdo begem
©0MYOMEgds:
65800 2023 §. 10s636G0L
000 M3569MdOM 1,638 359 1,415 3,412
585390900 661 83 36 780
29b3wad0 (222) (83) - (305)
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65800 2024 5. 1056360L
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() bbgs HgBgH3z9gd0
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33000300 LOFoMTIMIGOOL 2540E30L OFOMZOE0 TgEIHOLYH.

2019-2023 Hargdol 5J309dby ©oxnwydbgdmmo  3m339bLogool  Agadalmsb  @s3og380MmGRdMMO  Ma3Egds
do0gdo ogm 2024 §guol (99600365 16). xamxl 3dmbos dgladargdanmds dggdobs dglsdsdolo odzogdo
15350056 POMYBMWGOSDBY VS Gobo. LOJIGIMMSMZOL Yo(393WO 59d30gdOL LTI
00O gdsLs s IIMBYE0 3335600L5MZOL FoEILEOE LEHBIOL FmEOL Lbgsmds 2,880 smolio WsMol
0gbmdom 2024 gl (2023: 6490) sLsbmos sdgombg@ms 3o3o@swol bbgs Hgbgmhgzgool bsfoerdo,
OO 3 0Mmdgo 300356000 FogH 2sbbmM30gegdvemo 99bs@sbo 3odo@swdo.

16 5J30gdby @o8ndbIdnwo 35@sbEl 3erEIdnEgdgdo

2021 Ggaob UL ,00080Lb0 ©IBE3398°  ©osdBHI0ES  3MB3gbLogool  Ldgds  wdsmeglbo  Mebgol
bgdde3s6gamdolmagol, Gmdwol dobgzom, 313356058 Mdsmerglio Msbaol bywddngsbgwgdl, ymgge
b, LogdosbMdOL TggagdoLs s brmferosbo 390m FmAbobwMmgdol 3oMmMdYBOL Logwdzguw by, (2019-
2023) 3505535 30600 5430900, MMIEgd0E IMa305690000 MBS A9MEsJdbowoym dmdgwo Lofo®Iml
(Lox st Loogom LaBMYPIMIDS ,00080L0 B63I0L X FMBOL*) Bogd@MOMOZ 5J3090°. 30MHMBOM 5J3090DY 5O
2399bOMs ©03009Y6Id0 s Tomo Fobbgzoligds 96 sR0Ms3gds TgbrMWo ogm, sbg3g sbgmo Godol
5930990 56 dMm0 35305 bdol Jogdol MBEgdsL.
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59039369390 2oobEs B0 LoblMYd0 645M0TLHMMYd0m GBoLL 2-0b dobggzom. botxo dmygdols
96 B0l 5685600398590 50Lbs MBEIGIOL GEHI3MOMOZ0 J9OEJITOL FJOMEOm MBGOOL 45053700l
3960m©OoL o633 mdsdo, HMIJoE, Yn3gwr Gl owsEgdmeo sd309d0bmagol, FoaMadgers 2024 farols
050GHo0©9; bmwm  3owEIdEgds SOOI  ogm  LsdMLow@EHmMm  Bsbsfgmol  dgmeg  dbogl.
353 gdoL gooxaligds 2sbbmME0gm©s Ymz9eo Lssbys®modagdm msMoolm3zol 35¢gdgdols
©OxM350007. 39093990 5930900l MYbMdS HTMI0IOMEO 0gm A9M3390 9ol Jomfigzol s
9dLobmEgdol 306 MddOL  Flregdsby. bgeddmgsbgemdsd, ooEgdMwo  5330gdol  Logsesmm
006909 gdsL FoobYs brymo femol gs6853wmMmdsdo 36MAbMBoMYdMwo Jomfig3gdols s dgbmmg farol
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— 2023 §eoob §dobs Bmygdsl
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5J30000L 496033990 MIMEIBMBs.  XAIRL 53l 9 IO GDS X0WwEML 563500 aLHmEMds
249bsbmM30gcml 3dmMdgeo 3335600 99309dd0. Loddosbmdol dggagd0 8moasgl bogdosbmdol dggagdol
800356 0539690 gdl (KPI) 060300vs@to@.  bogddosbmdol 89wgagdol dmagsdo 9sB3969dwgdo
dOMOMOEOE 05353900 dMos B0DBBMIMOZ30 BSBOHOL Fool ©353905LsD, TFMIYGO0bMBLME o
005x30656LwE  Toh39bgdgdmsb, MHmIwgdog gbgds  BmdbIsMmdIwms  3FSYMBOWGOSL,  30RGWE
GOBLRMMT5300L o 56599OHMAGMS BIM0OMEMdL. A50539d0L 9990099, Y39es 5§30 99390 YdsMmYdS
9dLobwmgdol  30MMdIOL s, 5T  30MMOJOOL  ©93TOYMBOMYGDSI©Y,  MBGdsTMLOOos  Foowml
030096900 d0MdYE0 3m335600LY6; M35, FoMO 9403 96 Fglsdg 30MGBOOLMZOL A5(39dS S sGOL

d9Lsdergdgaro.

3mdLobMEYOOL 306:MdIB0 0m35¢olHobgdl MFyzgd ©ILsgdgdsl 35653, Lobsd Lggdol Imbsfowggdoliozols
MB@IOOL  9gHIZMDO0Z30 953995 @ILOMEYds.  “BoBgM0swBo  Mobol  sdgdo”  (“MRT”)
51543909 gdoLMZ0L, Xow™L Lsbom JowgdEo 5J30gd0L 20% -ob MREGdOL Fowo3Egdol 3gMHomEo
XOWOML 05MHOVOEB 6 M395. XML Lobom F0MYdEO 5930900L IMRIBoEo bsfowrolamzgol, olgg,
MOmam®3 Ubgs Uggdol dmbsfowgms 9gdmbggzedo xow@mL Lsboom dowgdwmwo 100% s30900Lm30U,
MBEGOOL 3390l 30OHMBYBO FoMmBMmoygbl 33%, 33%, 34% ym3z9gwfierom®e, XOwEML MsM0wosb 3
fool 3gHomdo. 3m3396LoMYd0L 53 LoLEgIol FobgE30m, MBEGOOL A9®sEJdol Jomwosbo 3gMomo
30390905 IMALELYMIOOL FYJdIOL MMHOWOH 4 guby.
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16 5J3090%9 576N FoEbEOL F5XEIINEIBIIO (355MIIYDS)

00bodbmwo Uggds xo®3L 3 gl (2024-2026). Ldgds S500MOEHLYDds, OMAMME BIEsOo LablMgdom
06 5M0dLHMMGOME0, 9d3090D) ©oxMdbIdMEO A5IbEs, bmwm Ls3dogg fiwon®o @®msBdol Logzomm
b6 900, 93938060700 goLIbEIOOL Bom3w0m, 3OHM3MM 3019w LsxAZgM DY SVO0SMPIDS YMZJLO
d9ls50530L0 Ldgdol GBIl »gEGdOL Fos3gTdol 3gM0MEOL gsbdoguMmdsdo, bmanm dglsdsdolo Rsbsfigho
396bMO 3090 JdS 3500EGOMYd530. 2024 Fanol 3963z mdsdo 5005(9d0 3gHLMbsol bsGxgdo s
39L50590L0 35O GdS F75RIBS 1,629 505l WM. A9E3500JOYO bodg30M drMbMLo FoMdmoyqbl
30963 goL  Fgloderm  dmbMligdol gHMNMd0MdOEL, MMIgEos ©oxwydbgdwo 0dbgds Loddosbmdol
9900939006 30MMdYRDBY.  9d3090Dg  ©IRAEIPIMWO  25IBEOL oW IOMEGIOL  LodsMmoErosbo
©OMJOIMgds  4m39eo  LosbgoModagdm  39MHomEol  EIlMMWGIOL  MIMOPOLMZOL,  MOMMIYWO
G®36dolmgol,  Jgxnsbgds  dmbYLOL  mEIbmdom  (©EsM30gdMEos  dmAbIbwMmgdol  30MHMBIdOL
Logo®Momm GgleHaEgdsby), MHMIgEoE OLZMEEMGOME0s Y356 IEO VOMHJIMEIGBOm. SOLYDIEO
(33090 9B5BEIMOIBOL LoLEJIol Logoolsbasm bsffowo soMmoEbgds bswo sbys®odlhmemgdom 2024
faol 31 ©9399360L  0AMTsMmMdom, Bs@o  LablMgdom  sbAMOALTMMHJPO® 900G YOMO

353 gds 995099bL 1,629 sl qo®Us.

3mbBLmeooMgdmeo ©s
0b6©030015em©Ho
31-g3-

s03l0 rsk0 31-093-2024 2023
3500 MEgds 3960meols slisfyoldo (9,060) (6,129)
2024-2026 §engdobl ggdaliorsb 83538060980 808@obstg farol batxo (1,322) -
2019-2023 Gawgdol LdgBsliomsh ©s35380698v9mo 808@obstg Ferols batrxo (429) (1,652)
2024-2026 §ergdob biggdsbomsb ©s353806H9dmwo ggzsbwgwo
©0MYdMEgdoL EoLIMEEHOMYBOL TgdmdOHBEIdS (307) -
2019-2023 §argdob biggdabiomsb s353806M9dmwo wg3zsbrogwo
©0MYdMEgdoL EoLIMEEHOMYBOL TgdmdOMBEIds (224) (780)
2019-2023 §argdob Ldgdsbmsb ©s353806H9dmwo fobs fierol batxgdol
bgwosbowo 9gxslgds (18) (499)
396000l 3563530mds830 39HLMBsEOL bsGRJdI® 500sOHIOYEO
batxo, byyan (2,300) (2,931)
©3L5dFPRMMMZ0L 3537890 5J30gdoL LsdsGmosto 9,731
QOOIRYWYOS -
393090%9 55399690900 g30sbEOL oeEYdMYBs 3gHOM©OL drgnml (1,629) (9,060)

2390053990 35¢0JIYgdoL F0s OMYOgds 2024 ol dmEMml ogml Bmerols Gmero (2023: bwyero).

29



bb oo8obo sbm3935
36b02e00069829¢m0 ©5 0603005 IH0 30bsbLAIGO s635(508398980L 356055398000 960826980

17  gobsblyyMo gsegdvegdgdo

3MBbmmooMgdremo 06©0300095¢0v6H0
300500 @30 2024 2023 2024 2023
OBOYBIICYNBS oW EIOILIBI0S
F9Legd0l dmeolgdobmgol * 3,233 2,159 3,233 2,159
35704190900l IMIFMEIdgdol
300560 1,697 2,151 1,679 2,130
brgem gobsblreo goegdmemgdgdo 4,930 4,310 4,912 4,289

* 35399990 35¢EOENgds0S FLEOYEGOOL 3:eobYBOLMZOL, ¥ ARTS Fg0degds 3meolol IgEmdgEL
Loobmgml 350739 qdol InEMEMmdol MsBbol bLMmYIEsE 6 BofomdMmog xma3ol Lsdsbzm sbys@odby

29600319ds. dgLods3oLo 3taErolo 35Ol oligerol 999, 0sbbs dMHWbEds 3mEolol IgEMdYU.

18  Ubgs g3sem@gdmmgdgdo

30BbmmooMgdrmo 06030001950 McHo
3005b0 rst0 2024 2023 2024 2023
300900 5356L9d0 1,809 823 1,809 823
©5LgddgdmEms 333gbLozools
©absogbgdo 1,495 2,501 1,495 2,486
Lbgs 35003 gdgd0 360 243 360 243
Lb3gs 35¢gdvengdgd0, lirmen 3,664 3,567 3,664 3,552

19  bssbeggzm dmdbabymgdol dggagdo

2024 3MBLEMEOEOMHGIMEO s 0BEOZ0EYISLMBHO
Lbogmabaol s Jmbgdols s
X 96005335606 Md9©YHO
s03b0 rsk0 053538009dwmo  Ggdmbggzgdols Loy
50mbo9900 HM3930L bgwdy36H¥Egdgd0EL 102,960 93,385 196,345
53©9M0 BoMomgdo (52,267) (58,557) (110,824)
d9dgbol batrxo (20,221) (9,706) (29,927)
§oObrer dmdLobM@mYdLMD 3538069090
(33093900 600 (526) 74
153MTogm IMALIBYMYGOILMD ©H39300M9gdMO
(3302090930 3,873 5,837 9,710
Lbgs 3060306 303003690500 botrxgdo (9,163) (7,784) (16,947)
b, aBL3930L Batxgdo (77,178) (70,736) (147,914)
9065 HsIX OO BEMOOEO JoIBP3G30L
by dg36HMEgdgd0b (6,398) (5,734) (12,132)
5B3930L ImMLabryegdols 990 19,384 16,915 36,299

30



bb oo8obo sbm3935
36b02e00069829¢m0 ©5 0603005 IH0 30bsbLAIGO s635(508398980L 356055398000 960826980

19 b5sbm3ag3m dmdlisbuyMgdols 990092900 (353MAgEgds)

2023 3MBLemmoEoMgdrEo ©s 0bogzomsmmGo
bogmabeol s Jmbgdob s
X 9B6o335Lmb 09GO
s03b0 s(0 053530069090 89dmbggggdols lsegem
90mbs2900 sHM3930L bgedy 3O gdgd0EL 79,844 80,899 160,743
53RN0 DM YdO (40,612) (54,131) (94,743)
99dgbol botrxo (15,863) (11,051) (26,914)
PomLme ImAbob@adLlmeb 393800900
(3302090930 970 1,135 2,105
L53MTogm IMALEBYMGOILMD S35300MGOMEO
(33CP09dGB0 2,436 2,075 4,511
Lbgs 3069306 9039036905000 boMxgdo (4,654) (9,250) (13,904)
bvgam, ©aB©3930L batxgdo (57,723) (71,222) (128,945)
$90bs 990mbagaco (bstxgdo ) 3oabmzg30L
RLMOOOo by 36w gdgd0sh 3,091 (5,185) (2,094)
€05%B03930L dMLsbrGgdols G990 25,212 4,492 29,704

20  $90bs LssB®zgzm §obsblvmo gdmlisgawo (bstxgdo)

53065bLmo Fgambiogswo go3g8wo bosD®zg3m bywdg3mgdgdoEd s BobsblmGmo dgdmbisgswo
2905H03930L  bge8930megdgdo©sb  dgaqds  dbmerm@  Legser@m  899mbmemdgdoligsb o
BoMooliysb, OHMIWGdoE ©395390M9d0s, Fgbodsdols®, 39399 LoEIHBM3IZM O PosHM3930L
by 93619 gdgdb.

21 0bg3gbBoEos s bbgs dgdmbisgsero

2024 3mbBbmeoomgdmmo

ba3GMEgbEm

999mlssgsemo 10656LMHo

08916060 5J$Hoggdols fdobeos

Ls3Mmigb®m (3°19d99%5) 0b39LG0E0s
omslio ¢rsko 39653390000 dgdebgds  Lbgs gdmliagsgmo
M50 LoblMYdo s Bo00
9330350963900 1,934 - 1,934
Lo@Y3MboGH® LYMNOROISEHO 6,327 (133) 6,194
Lobgadfonm mdmoys30900 80 - 80
Lbgo Logaserm g3sbiosbo Jomoegdo 1,134 (32) 1,102
Lbgo dgdmbogsro - - 183
bgem 0639L¢0E0s s bbgs 3gdmlssgomo 9,475 (165) 9,493
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21 0b39L3H0E0gd0 s Libgs gdmLisgso (3oaMdgugds)

2023 3MBLmmooMgdmwo
Lo3MMEgbBH™
899mUbisgomo 330656LHo
98336060 3JBoggdoL fjdobes
Ls3OmEgbdm (gomJdgds) 0639L¢30G0s ©s
05b0 ¢rsko 3965339m0m 99dGmbgds  Ubgs gdmlssgsemo
B0 LEBLMYGOO S om0 933035bEJOO 1,906 - 1,906
LoY3MBOGH® LYMMNORBOISEHO 6,762 182 6,944
Lobgedfonm mdeoys0gdo 183 - 183
Ibgs Lagosanem gslinsbo Jowowrgdo 741 7 748
Lbgs 99dmbsgso - - 255
Legem 0639LG0E0s s bbgs 80mbsgso 9,592 189 10,036
2024 06030150m©Ho
$906c0s
bs3Gm3g63™m  RobsBLMGO sgEogzgdol 0639LG0E0s s
500b0 ¢rsto Ggdmbisgoo  (39mg0gds) BgdGvbgds  Lbgs Ggdmlisgsgmo
B0 LEBLMYGOO S FoMO 933035bEJOO 1,934 - 1,934
bog3mbo@m LyHMoBo3sGHO 6,327 (133) 6,194
Lobgedfonm mdwoys30qd0 80 - 80
Lbgs bagom Bolosbo Jomswgdo 1,134 (32) 1,102
Lbgs 99dmbsgso - - (33)
dz0mdo Lsfomdmdo 0bzglGogool
39BLMGOS - - (222)
Ly 0639LB0E0s s bbgs 80mbisgseo 9,475 (165) 9,055
2023 0b60305em©Ho
$906c0s
bs3GmEgbdm  RobsBlmGo sgEoggdol 063930 E0s ©s
s03l0 rst0 8g0mbisgoemo  (39mJdgds) 8gdGubgds  Lbgs gdmlisgagmo
B99000 LEBLMYGOO S MO 933035BEJOO 1,906 - 1,906
bo93MmboGHM bYMMOGRIsGHO 6,762 182 6,944
Lobgadfogm mdmoys30900 183 - 183
Lbgs bagom 1olosbo Jomswgdo 741 7 748
Lbgs 89dcmbsgsero - - 93
d30@mdow bsfamdmdo 0bzglBoool
239R3oLwOJOS - - (655)
bgem 0639L¢030s s bbgs 3gdmbsgaemo 9,592 189 9,219
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22 bstx900 3500 B0655®LOL dobgz0m

3mblmeoomhgdmmo
2024 2023
Lbgos 3065306
30603060  Lom3gMs 903369 Lbgs
003790369050 Go™ doo  Lom3gMsgom
505b0 30 o bstxgdo  bstxgdo Lrgem botxgdo botxgdo lrgem
bggzsbgdo (5,781) (7,037)  (12,818) (4,773) (5,166) (9,939)
bgddm3s6gwmdolomgzol
239005399990l goM©o Lbgs
dmbligdo (2,565) (599) (3,164) (1,828) (1,029) (2,857)
bgddm3z56g@mdol dmbligdo - (3,098) (3,098) - (4,423) (4,423)
B3935 s Lbgs baygdgwo (393) (725) (1,118) (278) (786) (1,064)
L5350 YdYM bs3gblom
99B6s@obgdo (267) (316) (583) (192) (228) (420)
L) bgeogsbgdo ©s
0565986 3gems bgs
LG gdgo (9,006)  (11,775)  (20,781) (7,071) (11,632) (18,703)
LsHgsdbgzgem LsgslmEo (1,977) - (1,977) (1,627) - (1,627)
056393 0bg0 o
LobMYsMYOLMSL
9IH0gMHNMDS (1,696) (56) (1,752) (1,570) (142) (1,712)
50535GJM05WMEO 5JEH03900L
BaBmfgo (937) (579) (1,516) - - -
3036590 MBOHMb3gmymRs
@5 $99603960 FbsHsFMs (90) (1,216) (1,306) (86) (842) (928)
3Gmx3qbombse®o
9dLobMgd0L Logslm®o - (1,009) (1,009) - (756) (756)
Lomggolg dglyoggdo (295) (183) (478) (249) (140) (389)
LodB3M IMALsbHYMYdOL
LoggoLYMO s bbgs
bogmdobomgdo - (472) (472) (364) (32) (396)
oMb M,
Lo39e9303996035300 ©o
3009965 ®0 botrxo - (386) (386) - (393) (393)
BMTPL 8560300 baggobmeo * (239) - (239) (283) - (283)
©593MMBYdS0 Y LR SO
253b@IEHY (121) (74) (195) (100) (58) (158)
23905bsboOo (Bmygdols
23905LobOOL QM) - (190) (190) - (214) (214)
9030935000560 0x 5090 (94) (63) (157) (84) (49) (133)
bbgs 5dobolGMsiomwo
bR 900 (242) (829) (1,071) (540) (55) (595)
brew bsgMorer s
5003060LBHMoE0Ewo botxgdo (5,691) (5,057)  (10,748) (4,903) (2,681) (7,584)
(339005 Q5 50MOGH0DSG0S (2,252) (1,596) (3,848) (1,930) (1,215) (3,145)
Lrgew Loem3gHsgom batxgdo (16,949) (18,428)  (35,377) (13,904) (15,528)  (29,432)
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22 boMxgdo 3500 Jobssmlols dobgzom (3o3Magergds)
0bog0sGo
2024 2023
30605306 bbgo
dogmmgbgd  Lom3gMs 306306 Lbgs
3000 gom d03mmgbgds  Lom3gMszom

s03L0 GO bobxgdo  botxgdo bogem oo bobxgdo botrxgdo bryem
bgegsligdo (5,781) (6,711)  (12,492) (4,773) (4,725) (9,498)
b9wddzs69wmdolmgzol

39005393990l 35S Lbgs dBmbmligdo (2,565) (581) (3,146) (1,828) (1,014) (2,842)
b9eddm369mdOL dMbMLgdO - (3,098) (3,098) - (4,423) (4,423)
B3935 s bbgs batygdgwo (393) (711) (1,104) (278) (775) (1,053)
15350 JdIMM Ladgblom

8965356900 (267) (301) (568) (192) (211) (403)
byge boergsligdo ©s

056538603905 bbgs LaMagdgeo (9,006)  (11,402)  (20,408) (7,071) (11,148)  (18,219)
Lobgodbgzgmm bsgsLwyHo (1,977) - (1,977) (1,627) - (1,627)
05603930690 5 LaHBMY>MJOSLMO
MODOYONMDS (1,696) 1) (1,697) (1,570) 9 (1,579)
965353 MH05MMO 57303900l

Rsdmfig@o (937) (579) (1,516) - - -
36016590 MBOHMB3gmYmBs s

399603960 dbsMsFgMs (90) (1,112)  (1,202) (86) (744) (830)
3OMxBILOMbIMGHO FmILobmegdol

Loggolvy®o - (985) (985) - (731) (731)
Lomazolyg dgligo3zgdo (295) a77) (472) (249) (135) (384)
153563m FBLobMMYIOL LoGolvHO

Lbgs bsgmdolbomgdo - (472) (472) (364) (32) (396)
LoggmbBe, Lo@gugzmdmbozszom s

3009965 mE0 bobxo - (378) (378) - (381) (381)
BMTPL 950030 baggsbmeo * (239) - (239) (283) - (283)

5906969050 Loox s6m

igb@%gg@f QR BOX: (121) (70) (191) (97) (53) (150)
29000LobO (8mygdOlL goEILEboEOL

296Q0) - (190) (190) - (214) (214)
903935000560 0x5Mgd0 (94) (63) (157) (86) (47) (133)
Lbgs 5@30bolEHOSE0wo batxgdo (242) (784)  (1,026) (541) (3) (544)
Lam bsghroe o

5008060LEBHMsE30MEo botxgdo (5,691) (4,811) (10,502) (4,903) (2,349) (7,252)
(339975 ©5 53MOGH0BOG0S (2,252) (1,382) (3,634) (1,930) (1,001) (2,931)
Lgam Bosm3gMagom batxgdo (16,949) (17,595) (34,544) (13,904) (14,498)  (28,402)
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22 boMxg00 3500 obosmlols Jobgzom (353MAgErgds)

*2018 §geob s6obsdgfocmagm (5653089M(3099¢0) 0YMHOEOYIE0 30M0 L35IV EIDM3g30L 3gbGH®MO™
(8993™330 ,,395GHM0) OLEs LadoMmzgEwml 356mbIEIdEMBOL Tglodsdols. 396G Mol dobsbo ogym
Loob@zgzm bobEGgdsdo dmbsfiowryg db®3939¢wgdol dogH dgbsdg 306moL obsdy 3¢MIBEMdgEOl
35UvbobdygdMdOL  Lsg35wEIdINE™m  ©sBP3g30L (BMTPL) 9s®homgs. 9903939900  4m39em30w9®
3oOHM30L 0MHJOMEGdL MbEsh 3gbGHML, Mol 3500 BbJ30s-0Mm35wgMdIdO 5oL J3e0gb@Hgdol
“0939G0 ImLobryMgds, LosHZg3m 3MEoLGIOL MHYsE0D30s I BoMsgdOL MYYYTOMHYDS.

B99mo 50b0dbMwo 3Mmxzgboyewo dmdlsbwyMmgdol womgdwergds dmoEogl 325 smol oMl (2023 §.: 213
sMOBO 5M0) - 999EOGMOOL/5EOGMOYOo 3md35600L BogH sMOGHMOME s Lbgs ImAbobmMmgdsdo
290050 LGl , ,0VIWEHOHIE0 SOMOEHZOL, sbFMHOTYIOOLS S 59EOEHOL Tglisbgd“ LodsMmggeml
396mbob gsbdotrEgdol dglodsdobs.

23 3magdol 3oalabaols batxo

2016 ol 13 3oL bogdoMmm39eml 3o0sdgbEds doomm 356mb3MHmgd@o dmgqdol goaobobsols Hgam®mdol
d9Lobgd (9.§. 9ma9d0L 4o@alEbIEOL JuEHMBMOO BMmEYEo), OMIGELsE, JOMOMOWIW, 0JA3MOL dmIgbEO
QLB YAMO TMaqdol Fowgd0ED Foosdal Fmygdol obsfowgds®yg. 2018 Farol 28 9399096l 3sbmbo
4903339 s 2023 Garol 1 05635600 90005 3956mbols dsersdo gligarol maMops gobsblvMo
©5f9L9gdmgdgdOoLMZ0L (d9653900, LoEsbEzgzm 3MI3sbogdo s Lbgs). 2022 Herol ©g39ddgmdo dsersdo
d9L30l MIMOPTs 0bY3 4900 2024 Harolb 1 0563M98Y. xABOL Fqlsdsdolo dmaqdol gowslisbools
296533900 2024 gl dgopqbs 15%-L (2023: 15%).

Iboerm©bgero s BogGHMIM030 dJA3MOL batrxgdl dmemol 9gx g gds dmEgdwos J3gdmo:

3MBLmEoEoMYdmEmo 06©03000195eGHOo
300500 @30 2024 2023 2024 2023

00905 d983M53¢0Y 27,086 25,349 27,483 25,568

0900 35oLsbdo 356Mmbom wsygbowo

2965339000, 4,063 3,802 4,122 3,835
50923300L56 F96m530LMRWIOMWO S IBJAZMOL

30Bb9d0LmZ0L FgmRsLgdgEo dbergdol 9i39d@o

- 0509330016 396ms30LREWGdMEO Brmygdols

0833EH0 (4,063) - (4,122)
- 39be9emo femgbob dmggdol 3sbsfoergds (2,040) - (2,040)
- 3579b5pom989em0 80g98s (2,023) - (2,023) -
- 3(5-350029300935000 bs6x980 26 827 26 794
Peols 30dobsmy dmygdol gogslisbagols bstxo 26 4,629 26 4,629

Bodo®mM3zgaml  Logosolisbosm  3m@gdbo  3D®3939wgdolash dmombmgl LosBE393m  M3gMa0gdol
s0M03bzsl  JoMME0Mgdol F00mgdGdOL gLlodsdols@. LodoMmzgwrml EIB3930L Lobgadfogm
B9sIb939wmdoL LsALbMMO 33eeg BoLL 4-U 0ygbgdL LyBYLIbTgZ M SBAMOTYdOL FoBBIdOLIMZOL.

* Bodo®mz9wmb bagowabsbsm 3mogdbol dobgz00, MmMTog0 dYFZMOL 15306 sgoEWgdol JoBbom,
LoPo®3Mb G9w9d0s 5MY oIBOEI0 FMAGOOL A5LIHIOL YYHPOYHMYIWIRIMZs, M) oL sbsHowgdl
5092300L gbE™bmHo dmyerols Jowgdsdwy 39H0MmOlL dgdmlivyermdgdl. xaa3ds s0bodbwmwo Jgmsegsmo
2490m09gqbs 2024 §garls 2965f0wgdmeo ©og3009gbgdolmgol.

35



bb oo8obo sbm3935
36b02e00069829¢m0 ©5 0603005 IH0 30bsbLAIGO s635(508398980L 356055398000 960826980

23 9magdol 250slsbsol babxo (3oaMdgumads)

93900 25obEbOEOL 35¢YIYgdOLS s FMYJOOL ZoslvboOL boMxol d9dsyqbermdols dgxgMgds
d90c0gg00:

3MBLeMmoEoMgdrEo s 0bogzomsmmGo

sl qrsko 2024 2023
659070 1 056360l I MIsMgMdO 1,582 1,019
00006567 450sLobIO 26 4,507
39005350 F5LIBOEOL IMOEL3ZY/(3GgOE ) - 122
Ferol dmagdols 3oalisbawo 26 4,629
3500500 Fggdol 250slisbswo (1,608) (3,944)
658000 31 09399060l aMdsBGgMdom - 1,582

Bglmm  s0hgMowo 9o Logoslisbsm  LobGHdol dbgdoIb  QsdMIEObsGY, LogoMmgzgwrmdo
M930LEGH0MGOME 3obIBLYIG CBLEHOGHMEJOL 56 9Jb9ds0 bbgomds 5JEH03900L Logsalisbom B5BYBLS o
Fom LodOEIBLM VoMY GdgdL Fmmol 2024 ol 1 0563006 s, Fgbsdsdobo, 56 Fo@dmoddbgds
390053500900 Imagd0L  Ao@ILObOEOL  5JBH03900 @O 39YIMWYDJO0.  SFMOYs©, bgdoLdog;MO
3900535009090 bog9alobo™ 5dEH030L 65800 X AMBOL dosblosb Rsdmofghs 2023 Hgwb.

24 gobsbly®o 5903980bs s BobsblvMo 33eEYBMEGBIPROL MYHOIOMYSWIBIMZS

2024 §eoobs @ 2023 §erol 8gmds®gmdom, 56 sg0dLboMgdrems olgmo gobsblwm®mo obl@®dgbdgdo,
HmI9003 9939900JOMIOMPS YYOHOJHMNYIWPIRIMZ0L, MMMNOYNHNRIMZol s Blgsgl gmsbbdgdgodl.

25 3330350l sGm3s

(5) 393o@seol Is®mgzol doBbgdo, 3mEod03s ©s doymds

3930¢5ol BsHmM30L 35600 FoDsb0s, 353030 Jn3gmm30L XAMBoL MHoLIOL 3OHMmBowOl dgbsdsdol
mbgbg 99b656BMbgl s A93MBGHOHMWEIL. XMBOL 3530GSWOl BsGrmN30L sTM356gd0s:

e Lododmzggemml  sBrgg3ol  babgemdfonm  Bgosdbgozgemdol  LsdLobwMol  dmmbmzbgdmob
39L5d5TOLMDY;

o 0933039 BobsbLWOO 3mbogool TgbsePBmbads Loddosbmdol  goxs®mMgdol  TboMEILsFaMo© @
3meobol  8g3¢rmdgEgdolmgol, oMo gdgwo  MmMYbmgdols s bbgs  ©s0bEghglgdmero
dbsM9gdol Immbm3zbgdols s30s9mBoEgds;

o LoEiBM3a3m 39O gdgdoLl  ILIRIMS©  FoMadMEo  9d3H03gooL 0905y gbErmdols o
LAHOMIGHYOOL  FgbsOPBMBIds  OBIMZOL  OHMOLMZOL s  FoMIYMEXPOMGOJO  MMRBMGdOL
ImmbM3z6g00L 2500 FoMdIO0m TGuMEgds;

* X380 LGV MOMOOL LsFomm ©EMbol dgbs@mbmbgds s 5300 3dmeErolol B Mdgwgdolbmzol
239033990 MLogMMbmgdol MBOHMB3gEymas.

X39I980L 063gMqldo 3530GHWOL 5©9335¢WIO0 MbOLYdoL dMdogo Fgbs@Bmbgds s dobodswrmeo
05M930Mm9090 3530300l Immbm3zbgdol  ©305YMmBowIgdss.  XaBoL  Joge  Asdmygbgdyero
3930350l 3060050 g 130bsblpgds  o30gdol  4sdmdzgd0m. 3930390l  dEwogmo  dsHob
39656BbgdL X QMBoLMZOL 49s9Fy3gBH0 96083b6geMds 5d3l, Goms sl Lodrmomgds 3Jmbogl beMEOL
903900560  GgLodegdEMdgd0m  0LHMYJPWML S OO DBoMOwol  OEAMIOL  F9gRgdOLYD
0ogdL0B>EMHOE S0E3L 030.

36



bb oo8obo sbm3935
36b02e00069829¢m0 ©5 0603005 IH0 30bsbLAIGO s635(508398980L 356055398000 960826980

25 3530350l Jo@MmZs (353MIJEgds)

3930350l dmbo@m®mobaols s FoMmM3oL  3MMEgLoL  Botygddo xaMRTs  BgMAS  5JEH03900L

39050296mdOLS s LAHMWJEHWOOL 3MBEMMEOL I9JsboBTJo0, M3 KAMBL Lodrsegdsls 5dEg3l Hodyzsb
Jo®one 35639090 G0b0docrw®o gwEso babliMmgdo dmdogs© 3Jmbogl 3obmagligdwwo.

LodoOmmz9wml  ©sHBP3930L  LgdBHMOL 509 MoMmIOL  LodoMmzgeml  ©sHM3930L  Lobgdfogm
B905b90390MdoL Lodbobw®o (,ISSSG”). LodoMMzgEMl EsBL3G30L Lobgwdhonm BysdbgzgE™mdol

LodbEbMOL LooHMzg3m 3MI3560930LM30L sFgbgdEro 593b JoboToErMO 35303 OOl dMmmbm3zbgdo. 53
drmbm3zbgdol JoBobos oobolbs®0sbmdol 1o3doMmobo BoMzgdol MHBMHMb3gLYMmas.

(d) 3920 gdgEo Imcmbmzbgdo

2016 fewob 16 ULgd@gddg®l ISSSG-0 as8mbgs Nel5 s Ne16 @otgd@oggdo  9sbobvbstosbmdols
35693 M0Mgdgwo FoMmgol o LoHYLIHYE39WM  3530FHOOl  bLEBEOZMHOL Fglobgd, Fglsdsdoboc.
396mbgdo  slgzg  ofglgdl  Fmmbmzbgdl  LoBgEsdbgw3gwm  3930Gswol  dobodsgrHo  bodbmerol
996560bMbgd5Hg 29obOLMBIH0sBMBOL BoMgaoMmgdgero ool dodsGo.

LodoOmmMz9wml  EsHBM3g30L  Lobgwdfonm Bgysdbyzgwmdol LsdbobmEmol oMgd@oz0L  Msbsbds,
Loobegqzm  3md3sbos Mbs  93059gmBogdEIL  3930@sol  dobodogr®  Immbmgbsl  3gMomol
2496053wm0dsd0 @O Ymgz9em3zol Mbs 0bs®BMBbadgl 3 msbbol Bmwosh MmEYbmMdsl b FMswo
LobbMgdols s Fomo  933035¢gbBHIOOL, 96 Lodsb3m bBsdmgdol Lsbom. ULodoMmgawmlb  ©sb®zg3z0L
Lobgdfogm Bgosdbgggurmdol bsdlobwy®ol Ne27 oMgddogol dobgzom, 3530&swol dobodserw®o
dmmbm3gbs 8990 33356008 250obEOLYBIM0sBMBOL FoMgamwoMmgdgEro oMol 1/3-bysh, Mmdgwos
6 mbos 0gmb 7,200 505l gra@bg bszemgdo.

2024 ool 31 09398060l daMmIstgmdom, LoHgsdbg3gmm 3530E ool mEgbmds FoMdmowagbl 55,234
sl oMl s Ll modolo ©sHBP3g3zs dqlodsdolbmdsdo ogm Lads®mzggarml sBEggzol Lobgardfogm
B9©05b70390MdoL LsdbobwyMmol dogH sHgligdvIo 36300l INMHMZ69d6 .

Lobgodbgzgwm  3o30Gowo  BolL-ob  3930Gowol  Logmdzgwbg  gobolobrgMgds  Bobsblwmo
9MTsMmgmdoL 569000990580, o3 30MYIBHOMGOM0s, g0, 0639LE0E0JdOLMZ0L T30 MBO
0¥) 893930069 Lofo®dmgddo, sGomHembggumymagowo bglbgdobs s Baliglbgdo LsblMgdolbmzgol s .9.
OO 3 gl Lodo®mzgerml sBPZg30L Labgedfogm BgsdbgzgEMmdol Lsdlsbwy®mols Ne16 o®mgdEogom
6oL aagbocro.

§0bs9@gdomg  3mbLmEoEoMmgdMWo s 06030 HO BobsblMo sbasM0dYgd0L  AodMbsEgdo

05933039006 MM0MOLMZ0L XMBO LOWWOE 93059mBOdL LoHgEsdbg3gEM 35300l ©EMbIL,
396dm@, 995096L 2505boLBsM0sbMdOL brm®MTs@omwro oMol 100%-U.

26  Losbgggzm Golizol dserogs

(8) Golzols Iserongzol oBbgdo ©s 3mEoE03s BsEsBM393m MolZol dglisdoMmgdemso

X29B0L 060050 LoEsHM393M LBodd0sbMds 4EOlLIMIL 00 BoBOZMEO 96 0MBMOEOMEO 306HJOOLYD
D650l HOLIOL Ma30L Ma3BY 50JOL, HMBWYd0E 30MI306M 9939900JdMJO0D 53 HOLZL. sYmo Mol3gdO
doMOMOEOE 393800 gds LoEgmEbgl, 53GMIMBOEIGdL s bbgs 9M5-Xs6IOGmgEmdol 1yadgb@gdu,
059295C0mM5Q, JMmbgdol, 35ergOgdoL, BZ0MHMOL, IMyHIm®™MBOL s bbgs LagMmMbggdolysh sb®gzg3sL,
H0IwgdoE 9909¢qds LosbPggzm dgdmbggzol dngas© HoMdmodzsl. xama3o Hobslfs® 396 Lobrgm3L
LosBM393™ byerdg36HEgdgdom Fom35¢ob{0bgdMo InmbM3bol oMol EOMLS s BMEEMBSL.
00506 535300090 FM35M0 MOLZO 0L, MMI  dmmbmgbol LobdoMg s FmEMEmds dgodergds

dboemEbgeBby 3930 503mBbgl.

37



bb oo8obo sbm3935
36b02e00069829¢m0 ©5 0603005 IH0 30bsbLAIGO s635(508398980L 356055398000 960826980

26 LssB39g3m GHoLZoL FoM00y35 (35aMAgEYds)

Losb®393m 999mbgzg390L IMMEMmEbwmds sbsbosmgdl s ol 4o6853emdsdo Fomo Moo
Lobdomg s FmEeemds, dusdEwms, LBEIGOLA0ZMNMO TMEIWIdom FoRJOMWO  3OMYBMDBIOOLYD

296Lbbg039dMEL.

X23998L 51939 5J3L LsdSBOM oL Me30L0 LoEsB393™m s LY0b3xLAEHOEOM LoJdosbMdOL Qodm. xyMi0
0530L  LOEIBPZI3M MHoLIL FoMMegl MOLIGOOL 3MBEIBEMSE0JOOL 25sBMZg30L, bEIMs0EGObYMwo
0303 gd0L, M3gMo309d0L FEH30EJIOI0L 3MM390IMIO0Ls S 3OMMdWYIGOOL dyobogho dmbo@m®mobyols
09939mdo.

(i) sbgBs0d0bg0l bABsEI805

X3MB0L 96 gMs0E0bA0L LEMoBHIH00L B0Bsbos O39MOLOBO3ZSEO0L YYHOMMBIgEYMEBs, MM XABROL
3mOHGHRIWL Yymg3gmmm30L sbolosmgdgl bbgoalibgs 3amsliol gemdsbgmmsb ©s353806Hgdgmo Molzgdo
©5  MHoL3oLb  MOMOMIMEo  3slo, 030l FbBM0Z,  Aoobsfowgd o  ogml B3 3meoliBy.
b9ddm3569wmdolL sDOHom, gl BoEMTs SF30MIOL MJSEIMI IFYIMO F9JAIOOL (335¢JBSOMBSL.

96gM50GH0bA0L  LEMGJR0s TMEgIME0s  KFMBOL  LoEIBPZI3M  MolgoL  FoHmMzol  3meo@E03sdo.
LAHOGIR0S BMME09wEIds  9BIMs0EGH0byol  0bLEHMMI309d0m, MMIWIddog 3O Idom  SOOL
500900 56gMs0@obaol falgdo 3HMm©MIGHol mommgmEo GHodobmgol. oblEG®mIzogdo dmoisgl
3Mb398E0gdLS s 3OHMEIEMOIOL, M9BIEI30 MOLZOL SOFIMSL, 30MMdIOL, MBEGdJOLS s IMZOEYMBJBU,
©M391996@ 0690l dmmbmgbgdl, bgwdg3mmwgdgdol 60dwdgdl / 3merolgdol Fogowomgdl, dmddgoo
G9MH08gd0L ILdIMGIL s BodGMMYOL, MdEgdTsg 9g0degds dmddg GoM0xgdBY 393w gbs odmbomb.
A9MH0x8OL F5TMMZs GYMHEBMBS 5EIBIMMBILS S (335WIOSOMVSL.

96gM00@0ba0L  0bLEHMMJ30900L o33l IMET0ZoE  S3MBEGHMMEGBL  AgbgPow Mo oMmgdEHMMmOol
9oY0eg.

(i1) gsqos dm3930L bA®sBHIs05

XJMIBO 350095DP393L 00 G0oLZgdoL bsfol, HMIgdol sbEgHMI0GH0baLsE ol SHBMEOEF0YEGOL, Goms
23953MBFOME™L Borogrol Bgdmddggds s ©0E3L 330Gl MHLMOLIDO. KAMBO YJOEIXIMOL
LogMEbEOL, MM S 35¢EYOMEGIMs  FLOYGdOL  EIBPZI30L  bsHgdoLm3OL  Fosbrmzgz0L
360Hm3mO30Mwo  bogwydggarol  dJmby  bgandg3tvyangdgdl,  bomwrm  Jmbgdol,  GHz0Mools  ©o
35LboldagdMdOL 3mMOEHRIEGIOLMZ0L - VoMol gdbgabEol bywdn3MvIEgdgdl. AsMEs S30bY,
X3YIBO YOOLIMBIL 5M51535¢IOMEIM 4505H03935L BgIMombodbw 3H:Mm©JEHgdTdo sMBYdMWO Yyzgas
Molzolmgzol, HMmIwgdos 396 993939 Bog9wIdMEMm IBMZ9I30L wodo@gddo.

239053990 355BM3935 8903936 Logmgmodm ®olgl s dbysglo ImmbM3zbgdo 250sHM393000
9b0608y905d0  sbobgs bgds  3BMdOWO  oIbEOLBIMMBOLS s MoTgEMm  35¢IOMEdJOIOL
399mdz0m30L 8990099, X3RO0 8990350 53MBEHMMEIGOL 4osdb®3939wms Bobabl™ dyMIsMmgmMdsl
5 39MH0MEYIMOE FoobgEogh  FobL goaHM3z930L bgedn3Bvagdgdl.  MHgHgmz0 21 smslio oMol
96mdo0o (2023: 21 sm5Lo Ws6H0) 9Jaboos 350s3B393egdOL 3¢ YO gdJOOL FgmLEvIEgdCMBdOL
Mob3oLomgob.

3bMowdo §398mo Im3gdME0s XJMNBOL gosHrzq30ol Inmbmgbgdo LszMgod™m MHgoGobyol Jwsligdol
dobggzoo:

3mblimEoEomgdrmo s 0bogomsvyho

505b0 ¢rst0 2024 2023
AA+ -s6 AA- -8) 2,044 2,928
A+ -6 A- -89 6,195 3,632
B+ -co5b6 B- -8¢0g 398 1,378
BB+ -c006 BB- -3¢0y 1,737 -
9030boL 2509389, JoMmnMwo 2,973 2,525
9030baol 25M9dg, bbgs 101 61

by 13,448 10,524

38



bb oo8obo sbm3935
36b02e00069829¢m0 ©5 0603005 IH0 30bsbLAIGO s635(508398980L 356055398000 960826980

26 LssB39g3m GHoLZoL FoM00y35 (35aMAgEYds)
() boEsBOZ93™ bgewdg3EEgdgdOL 306HMDNPO S PIB3IZ0m BrEEo Holzol balosmo

LOESBMZ93m  bgErdn3MrEgdgdoL  30MHMdYd0, OMIWIPRLsE  SOLYdOMO 493w gbs  9g3L  LoIBPZg3M
bgdg30wgdgd0©b  25dmdEobatyg Lsdmdsgwrm Moo 65350gd0L  ImEEmdsBY, 390gdLs ©o
239699L5BP3MYEMdIBY, dobbomwos  §390mm. QoM@ 530LY, TgBILYGIWWos  XYBOL  JOMOMSPO
360 HJO0 ©5 B0Mb 393800 GdEO MOLZIOOL JoHMNZOL BYdO.

(i) 5807523935
36O H0oU Asbsliosogdangdo

X2MIBL 0943L @O0 BH0o30L 93BHMIHM39g39, 93EGMIMDOOL OO sBMZg3s (,39U3M") ©s Bgbsdg oMol
§obodg  933MIRWMBYEOL  35LvbolidygdEMdOL  EsB3g3s. LM bgdn3BvIEgdgdol  dobgzom,
0)MH0OMEY S 30DBOZNOH 30MHJOL 565BIMMHPGOSD 303600 53EMLIGMBL3MOEGHM b5 gdols
535603308 96 sH0sbIdOL V9gRo© ©ITEFIMO BoMo; Tgbsdg 30MoL [obsdy s3GMIGW MBIl
35LbolidagdMdol B3935 0M35eoLfobYAL  53EGHMBMdOEOL  IBMMIgol  doge, LoIBLZg3M
396000, 53GHMGHMBLEMOGHOL JoMmz0l FgYRs, Tgusdg 3060l Logmabwol, KxsbIMMYEMdOL b
J0bgdolmzol doygbgdmeo Bosbol sb5HMsmMgdsL. 93EHM©sH03935 FM0EI3L xGIMZOL FmIerg 3950gddo.

MmamOE §obo, ©sYgm3zbgdeog bgds 03 dmmbmgbgdol §odmygbgds, MMmIwmgdog gbgds  dmerobol
953 MdEolm30L 93¢MBsbdsbols BoD03MMmO sDB0sbgdIOL 96 H39MA30L BSBEIMEOYDL. MRGM OO
O™ gbsFoMHMIds O NBOM OO dgbogsligdguos ol Inmbmzbgdo, MH®Awgdog gbgds Lbgmarol
35H0569g00L batrxgdol IGBIMIL.

®oli30b dsGogs

DA, 933MOIBPZg30L Bty gddo BoGaoeol dmmbmgbs 0830000 s dbodzbgerme 330560gdy,
©5 Immbmzbgdol Mmgaomgds3 ©oE LoMMMEIL 5O FoMTmoagbl. Losg®mme, 53 boddosbmdsdo
BoI5Ool 565D BGOOL  35(YIMIdJOOL  3OIMABMBL  DBmBogho  Holgo  sbsbosmIdL.  KxYMBO
03mBGHOMEYOL s MYoa0Mgdly MHgdmbEHol, 83Mboermdol batxgdol 3gbwgbEogdls s JMmdols mvy
90 99dmbgzgzgdol Lobdomgby.

LoEIBM393™ FmMbMzbadol LobdoMgbyg 253agbsls sbEBL “9s580bEMBS. sTSLMD, Bl TMEwEMdS
D590l 1399080 0BOHEIds. 53EHMEIBM3930L Y39gms GHodobmazol Molizgdol dgusligds bgds xamaol
290030000 905b9 IYHEBMdOm.

(ii) gemb980b s DM3935
36 AoU dsbsliosogdengbo

X3%30 dmIbdsMgdergdl LmogzsBMOL JmbgdoL EIBM3ZY3L. JMbIdOL IBMII3S FMOEIZL JNM3MEMSEFOE s
Logoanm 3539G90L. Jmbgdol a®B®3935 3meoliol Igwmdgwl 1bsbrsm®gdl 3mmabowo do@ghoswmemo
Jmbgdol  296500amMgdol 96 sH0sBgdoL Fggas© ToWIOME DMl 49033990  WodoGqdol b
2390053503700l BoMREGOOL IEIOM.

39bmdgdol 56 Tgbmdgdol Fogmoglol @sBosbgdol Tgdmbgzgzgdo, GMIWwgdoE FoMImImMdL bsGswol
9bsBLMMgdoL BmmbMmgzbgdl, dmwenm©bgro boliosmoLss (Fod. Bobds®o 56 ds335) s J0BgHOL oygbs
5Q3000. GgLdsdoLO®, BoMEWOL gobloBL3Ms Foerg3zg bgds s Ol oYm3gbgdol Ascgdy sbsBsMEYDdS.
99L5d50b, JMbadol IBMZ930L B0TsMMMEGDL SHILOSMIIL BBl 965BWMMYdOL TmmMbM3zbgdols
599369803 FoMdm©ygbs o s3d59gmBowgds.

39



bb oo8obo sbm3935
36b02e00069829¢m0 ©5 0603005 IH0 30bsbLAIGO s635(508398980L 356055398000 960826980

26 U5aB®393m GobZol Fommzs (o3MagEnds)

&ol30b 856035

50 300N JBH0 ©35300070Mwo JOMOMOIEO MHOLIIP0S BPIM0GbYOL, 3MB3MMI6EHWBbIMOIBMBdOL
23999909Lgd0Ls s LOIBEZg3Mm IMMbM3bgdOL s3dogMBOWgdOL MHobIgdo (LEHOJoMMO LBJOYHJOJOOL
(3390905000 LobIoMOL BomM3wWom). XAMBL S1939 993 LoIBPZI3M BsBsMEMIdOL ImIMNbmzbms FbMmOEIH
B0l 25H3050g00L S 5M539m0bobologMo J89wgdgdoL MHob3o.

96 M50G0BAOL MHOL3o 5oL MOLZo 0ToLs, MMT XYMBO 5O HILIOL Lomsbom LosBM3g3M 36M9dogdl
dob dogh Lbgoslibgs Jmbgdol @sbmzgzobmgol. 39360 3mIgmEoneo Jmbgdol sbwggzs dmogegl
50003 JOMYMOOL, b5gdosbmdol FHodols s MLIBOHMbMmadOL ©bgMRowo Dmdgdol Mbogowm
9OOMIWOMBISL. g0 3MEobgdol Mobzol MsbsbmBogho 3Mgdool godmmaws bBogGHOO S,
d9Lsdsols, MHOLZ0sbo 0dbgds.

9L 0L3gd0, JOMOMOO, 0F>MMYds BoLHsMAMJIEOL S FIBPZI30L 3BIMEILYIBdOm. XAYBO F0T>MMSZL
3bgM50GH0baol 33536 3M0EIO0IgOL 0dol MYHOOMB3gELsymBs®, MMI BosGsol Molzo dolmgol
doboEgdo 0gmb. Xawno mogzol Jmbgdol MmoLIGOL A5ssHBM393L BsGowol 9JlgagbEoL, ™sbbol
93b69@5HAL, bhogogHo JBIRIMIVIIOL 20EBERZIZOL by IEgdIdOm.

(iii) bogmpberol sbm3935

36mIHob dsbslbiosogdangbo

X39980 9bgbl LogmEbwol ©sbmzgz0l byewdg3®mergdgdol sbgMoo@obal, Gmdgwms dobgzomss
Losb3z93m 99dmbggzoL Fomdmaagbl dmbsMgdol AsMmoE3owgds 96 dvdogo Jdgwymbs®mmds ©s

3meobol Igemdgeo sB393L 3obsblvMo sfiglgdyagdol §obsdy smPgbow ©s35w0sbgdol FobolFom
296L5BZOHMO MNIBHo.

&olz0l 560035

X250 56gMs0E0ba0L LEMOEIY0s oBbs OLobsgl 0dol YB39 YMeLL, HMB HOLIYOO 356 0gml
©0390L0%0E0MIOME0 15Jd0sbMdOL LFIMMIGIOLS S FJMAMIBOO 5MJoegdoll dobgzom. XAMBL
31939 MBwgds 943L, Mo 3ol LosBM3g3M BIBPIMMBOL 53905DY MOVEOMmYHO Tmmbmgbols
50dmPBgbols 890mbgq35d0. XyMB0 A9sHBM3930L bgerdn3mvegdqdl 0g4gbgdl Logmabrol sBrggzoL
9439es  ®obzobmgol s ®oblol IMEWEMds @Y3s60wo odgl domwosbo BsMswol 10%-0gg. 9
36 BH9b ©93538005dmo JMH0-gMmo MIMsgMglo Moblos MBYEMMo Fgdmbgzgzol MoMmorbs s
BoMoobl go3bogdol Mool ImMmol 06@IMZool s®LGdMds. 53 MOLZOL 4odm, LogmEbEwol sBL3g30L
b330 gdgdoLbmM30L OIYRIMO DoMool T5EJO0MO MHYHIM30 04d6gds, GMBJWOE FITMOMIEGdS
chain-ladder L o@obLE039M0 JGOMPIIOm.

(iv) xs68mogemnmdol sbm3935
36O AOU Fsbsbiosorgdergbo

X96IOMYMdOL sBPZg30L Horo xamnol ImEr0sd LosBPggzMm dBoBbgldo ogm 24% 2024 gl Lwmen
9mBoMEwo 3Ggdool Lsbom. xBAO@DIC™dOL EsHM3930L bgwdy3Mmargdgdo 39bgBo305MIOL Mbol
LooBM393m  BsBEIMGYdL  LsdgEOEobm  I3MEBIEMdOLs s 3ML3oGIWMGmO  FMmALabMGMIdOL
bsGrxgdolbm30U. 3OHGHBRIWO do05bs© 99003900 309dGHomeo 3035300
b3 gd9gd0oLash.
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26 U5aB®393m GobZol Fommzs (o3MagEnds)

&ol30b 856035

X96IOMGEmdOL IBPZI30L bogebo doHOMIIE ML LsdgoEobm 83MMbsemdOL sME0WgdEMBOL
LogMmbg. X221530 530L HoLZgOL JsSOMIZL MWYJEHOMMO JNM3MM3009E0 bgedy3HEgdgdol dmBowzom
©5 BLHoMIMJdbol 3meoEH030m 396380(305MIOOL K bIMMYEMIOL FEyMTsMgMdOL Jobg30m. oM
500bs, XaMBO  094gbgdl  msgobo  IsMGBomGO  LsdgoEobm  IfgligdmgdgdOl s  9B05JgdOL
bbb 9dsL Fobolffo® 9msbbdgdvyeo gsligdoom.

() ©5B®3930L Goligol 3MbEIEEHMsE0s

X3IR30L LsELIHB393M MOLZOL MBMsz™IL SL3gdAL FoMTmaygbl LssbE3g3m MOLZOL 3MmbEgbEHMsEo0L
©mbg, MHmIgmog dowoos 35806, HMEILsg J96M3390wds 9gdmbggzs0 o6 Fgdmbggzgdds dgodergds
36003690 m3560 go3wgbs Gmobobmb Xxamnol 35¢rgdMEgdgdBY. SLgmo 3mbagb@®mogos dgodergds
3o0mofigoml  gmhmTs  LoEIBPZI3M  bgwdg3MMeErgdsd 56 GobIOL LogMomm  Jobsliosmgdegdol dJmby
6500096039 9MH@PbgMb ©35300MdMETs b dn3Mrgdsd s 3930060 EJdS 0lgo FoMGIMYdJOL,
OHmIgdog 096003600356 350 gdgdadl  (omdmddbol. LosBmgazm Golgol  3mbigbGMmegool
3600369¢m3560 sL3gd@BHo oMol ob, MHmI ogo Fgodwgds FoMdmogddbsl Lbgswsbbgs 0bwogomswmvw®
3wslgddo 96 bgandg3Hgdgd0m 49035¢0olobgdmE G®Msbdgddo Mol3gdol 3mbiab@®msool dgwgys.
Mob3oL 3mb3gbEHGMoE0s 890dwgds dmbEgl MMM LYMHOMHBMYWo IBs3sMHYIdOL FmIEbo 0030500
3900b393900L @OHML, OMAMOO35S, Fogooms® LE0JoMMO 1BgEIMJBJd0, 0bg LoGsE0gddo, MHMES
MHoL3oL 5gds 296339790 XAMBOL BoboMAJOIMO, FoPIOMIO, F9M3IZIIW JIMAMSBON MY do,
bgdo.

26 L5sBM3g3Mm GobZol FsMmMZd (Po3MAgeYds)

00Bbglol 3603369 m3560 F0ToHNMWGOJOOLMZOL XYYBO FoOMogl MOL3ZJOOL 3mb3E6EHMoE0sL dos
053330390990 HoLZOL FoMN30L BoMbmb Botawgdol dobgz0m. J3gdmom dmyzsbowro sbMowo sx 0oL
d9L5dsdol M0L3gdOL FoB396gdEIGOL LosbysM0dygdMm MsMmoLolm3ob:

30BLME0EoMgdMEo ©s 06030 MMHO

30BbgLols LzgHm 2024 2023 3590030l dgmm©o
11.8% 10.8%  93™IMdOEgd0L, MHMIEgdol bosHmzgzm 0obbs 50gds®gds
23()MsH393s 100,000 538 Ms®b, 30bi396GMa305 LogHmm dmemG iy do
Jmbgdob
©sbg03s 7 9% 8.6% Jmb9d0L sb3930L 3mMEHBJTo 39Lgdol 3nOEGHBIOL fowro
60.0%  60.0% LOBLEIOYLWM B 1EZIZOL bywrdiznergdgdol dobgegom
53MmMEOBN3930 LosBM393M MBBOL 3B396EHMIE0s M MYA0mbDY

L59OOM 3O GHRII0 0LYMO b53MIOGHM LoEMEbEol SBLV39g30L
306500 MHol3gdoL 69.6% 70.9%  30¢0olgdol 3mb63gbE®MsE0s, HMIol LosBL39zM Msbbo
©>bE393° 50985905 25,000 533 Mol

RRIOI)D0 LogHmNM 3MMGRITo go0bEH0go0l 30b396EHGM3E0s, HMImgdols

BbOIgdol 18.9%  12.6%
' ' Los® ™ 006bs 509353905 50,000 539 MOl
©5b03935 QoOQ3I3 J9>0) QO
LogMom 3mOHERIdo ghHo dmdbTsMgdgw by IBLITMo 30MH9dOL
X9BIGDI™dOL 13.6% 15.2%  (063560D530900, 56 53538060900 MmERB0Bo30gd0L XAMB0)
©>b©303? ffocwo.

oLAHMOOMWOSE X3RO, JJUIWMBOMMOE booMm™MZgEMml LEEIBPZIZM BoBMBY bogdosbmdl. 2024 Fgurb

X39BL  MBdY3900006  googEe  sbowo  gosbmzgzol  dobBbglo, MMIgwog  xyMBoL  dowosbo
3mOHGHRgeol 1.7%-1 995009bU.
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26 U5aB®393m GobZol Fommzs (o3MagEnds)

X3RO S0 MOLZOL MMTsR0 FJOMEO®  ToMmogl. gMmo TbMOg, MOLIGOO 0ToMMIOS  Lomsbom
96 gM00E0b20m. 5BIMHI0GHIMIOL 56 5930 M0L3IJOOL sHBM39I30L YRGS, M) IMLOWMEbYEo FMmYgds
M dggbodsdgds 50gdme MoL3L. dgmeg FbMog, oLl 0FsOMYds FosHM3930L T9dzgmdOm. KYMR0
94oEWMBL  2o@oBP3I30L  3539GJOL  0s30L0 Lbgo@olbgs Jamsbol 93¢ ™, Logmabwol s Jmbgdol
©5H3930Lm30U. X950 39©T0Z35© 5BILIOL FoIBNZIZ0L 3MMYMTILIB 39380MHJOM batrxgdls s
Lot dgEl.

(c0) BsBrsemols Hrgaw9moMgds

0683m®Ts305  BMOOl  HJAMomgdol dglobgd  Fomdmagbowos x3MBoLmZOL  BsbILOSMGOJELO
L5IBMZ93Mm MOLZOL LYOWNLEHMIEOME. 3BOOWTo bsEIHBM3g3m T9gdmbgzgzgdol oMol fergdols
90bg300  A5BEOWO  DBIMSWO  FJOIMGOME0s 5T DBaGowobmgzgol  gddbogr  M7BgMH3500b.
36MMabmBoMgdmwo 3563969890 0BM©Ids 96 B3oMHYds, MHMEILE 965BMIMMmEIds BoMowro s dgEHo
0683mMs305 bgds 3bmdowo Assbogmwo BoGaowrol bobdomglbs s Loddodgby. EbOHowL J3gs
Bofodo Homdmagboos 530656Lwm0 daMTsMmgMdOL 600890580 SbobwEo dEwosbo ©sdEYSMO
BoMowol 35¢gdgdol s 3MHMYBMBOMmYGIMOo 3MTMWOG0MMO BoMoErol Tgxgmgds. oMmow0s,
3bGowdo dmiEgdnwo  0bgm®dsgos gbgds Hobs Fawrgddo  sbsbsbPMgdgo  BoGool  Tgbobgd
393999070 3OMbmbgdol oMM, 58 3MBLMEMoEoMIdMwo s  0bozoLswmo
30bBLMEO 56500890900 83000b39 900 LoGOHMbO o™ ¥bs 8m930bgb FoMlremol BgdgEmdol sb
©9B03EOGOL 59553060070 oMb Y0 BoMowol BsdmgdBg 9JuGHMO3MEE0sL. XJMBL dosBbos, HmI
2024 §cool 3m@mbo;mgol 99965B0sMgdgwo 3om@osbo Bamoggdol 3Omabmbo 509335¢60s.

3999M530vIH0 dmeEosbo DoMsgrols gxuoligds

3005b0 360 2019 2020 2021 2022 2023 2024 Total
BoMool samdol fgwo 32,549 39,583 51,648 125,423 94,225 107,957 -
960 ol 3989y 31,981 39,625 60,461 68,255 90,349 - -
060 ferob 999009 32,097 41,697 52,201 67,590 - - -
Lodo ferol 3999y 32,330 39,384 51,840 - - - -
@obo Farols G999 32,078 39,070 - - - - -
b0 fjerol 898@op 32,039 - - - - - -
3900900 393MWOE0YIHO

300560 bsGowo (31,640) (38,520) (51,106) (66,025) (83,038) (85,895) (356,224)
3109w sgom6o doygosbo

B30l 3oegdrIgdgdo—

B3Ol samdol fargdo

2019-¢osb 2024-9¢09 399 550 734 1,565 7,311 22,062 32,621

3999M530vIMH0 FNEW0sb0 DML 35¢YINMYdJdO —

D60l @symdol Hobs fangdo 117
©ol3MbEH0Mmgd0L gx39JGH0 -
365530656Lw)HO HolgoLbmMZoL MolZol 3MMgdEHoMYdol

089300 3,331

0000560 590 BMSEOL F5¢PEYITIYDS
3958MmM3MEo bgedyg3Hrymgdgdologols 36,069
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3990530760 §80bs BoMswols Jgnsligds

500560 (0O 2019 2020 2021 2022 2023 2024 Total
B30l oMol fgumo 16,242 29,948 42,082 59,452 65,066 79,983 -
960 ferol 8999y 15,901 29,307 42,806 13,103 70,858 - -
@60 ool 8999y 15,970 29,324 37,034 13,873 - - -
Lodo ferol 8989y 16,296 28,951 36,954 - - - -
mmbo ferob 950092 16,240 28,733 - - - - -
bymo ool 399gy 16,217 - - - - - -
30QbROWO FPFIsEOYHO

$90bs BoMowo (15,822) (28,231) (36,339) (12,983) (70,260) (76,214) (239,849)
00605 30mEs30w@o

B30l 35EYdYdGd0 —

D50l samdol fergdo

2019-¢os6 2024-9¢09 395 502 615 890 598 3,769 6,769

399903060 F00bs DMl 35¢©IdIMEIIJO0 — DoMIWOL

©53Mdob fobos fargdo 48
©ol3MbEH0Mmgd0L gx39JGH0 -
305530656LwHO Holgobmzol MolZolL 3mMgdEoMgdol

089300 1,940

0000560 PO D3MIEWOL Z5¢JOMEGdS
2580mMOMEo bged3Hmegdgdol;zols 8,757

(9) 3°5BE3g30L Holzo

X3RO LoIBOZ93M MHOLIL 25 BMZIZL, Boms 8959;306MHML 5©0JdYo MHOLIGOOL TmEMEMds bgssbbgs

bowdg36megdol  Bodawgddo, GMIMIdo3 dmoEs3l 06030 MIWNMH ©s IMOGBIMMEO  GHolYdU.
23905H3935 bmM309¢0©ds 3OHM3MMEOMEI0 S 9M3MHM3MMFOMWO o©sHM3930L bywdy36MYegdgdom
(33@0L/BoMowwob 9dbgggb@ol bogwdzguwby), bmwm dgbsmBmbgdmwmo MobZoL wodo®gdo dgeygmdl
360m©vd3Hgdolb GHod3gdol dobgzom. b 49 HB®3930L byedn3Mgddo HoaBsfowgdl oLzl s

90600885009 934931 BoMaol 9539dGH0. 0™ 9935390090 HobIoL MmEYbmMds ITMI0IOIOs
005%9, 0 H™AMO 5g3590L XyMB0 98 3MBIMIEG GHobIL. y3zgws 360d3bgermgsbo Molizo Lagddosbmdol

439es 300500 gd0m 08sMHMIDS 5L IOIMWM IBIMZ30m, 360d3bqwm3zsb0 Fg393900L 2o09dY.
2905H03930L  bgadg3Oegdgdol  306MHMBGBOm,  A9sTDBM3I3go  MobbIYds, OMT  95BsDBPIMGOML
23900533990 0sbbs BoMEoL goobol gdmbzgzsdo. MwdEs, XJMBL MBS o EIBWEGds M530L0
3¢olol 3BE®dgeol 30dsMmo 59 o399 IHBM3935LMB 35300MJd0Mm, M) A9IBMZg39wo 396

390LEOEgdL  6530LM o YOMEIGOYOL. FoEodbM393wol FgMHbgzoLol ¥AMB0 0m3zseolfiobgdl ol
3M900EHMBIM06Md.

27 133HOW0o360 POMYPBYEWIPIDO S HOLIOL BsHMZS

(5) 306sBLrMO 3gdBH039d0Ls S 35eEYIMEPgdgBOL 15505060 VOMHYONEGDdS

X2MIB0L LosMoEbam 3mEo@03s s BMP0gMmo sbdsmGHIdomo dgbodzbs LsFoMmmgdl Lsds@meosbo
©0MHJOMYgdOL  gobloBz®IL  BobBLWGMO  5dBH0gzgdols s  FobsblMo  3oegdMdIOOLMZOL.
Lodomoeosbo ©0MJOMgdgd0 2960LsBL3M 2968563 gdom 99609369080 595390000
035boBobMgdoLmZOL.
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27 1585000360 ©OMYIMEXGOJO0 S HOLIOL FoM3s (FoaMAMIDS)

0dBo30lL 96 3o adEgdoL  LsToMmmME0sb0 oMY WMWdOL FgBolgdoLol XaMBo, ModEgbosi gL
d9L53gdgE0s, 049bgdL BBOOL §IZ0MOIE Fmbo39d9dU.

15350560 OMIOMEGIOL  3539aMOM0DB30s  bgds LMoo  WOMmYPIMWGdOL  0gMsMmJools
Lb3oslb3s Mbgby, 895851900l FgmMEgddo sdmbisgswo dmboigdgdol asdmygbgdols dobgpgoom:

o mby I: Bowmaom®o  5dBH03900Lbd @5 39WEIBMWGOJOOL  3MFGHOMPPMo  Bobgdo
(5653mM9dGH06Mgd0) dmgdgo dsBoOBY;

o mby 2: 5dBHog0l sb 350 gdol 30039 ©Mbgdo Fgbero 30EGH0MJIMO BOLGOOL FIMES
bbgs 300030600 (56w Bolgdol Lobom) o6 sM9306H 3000 (5699 BolgdoEB Fowgdmero)
9830600 8mbs3999d0;

o mby 3 5JBHo30L b 35¢YdMEgdoL  sdmbogso  Bmbs3gdgdo, MMIwgdog 96O gy bmds
093060¢0 dmbo3gdgdl (s699930Mm0wo dmbsgdgdo).

9] 5dBHozol 96  39egdMgdol LMo POMYIMGIOL  Fglogsligdes  A9TMYgbgd o
dmbs390900L 353 gaMM0Ds30s  BsdsMME0sbo  VOMGOIMgdOL  0gMsMJool  Lbgsolbgs  mbyby
39L50WgdgEos, 35906 LEBoMNWsbo WOMYdIMEdOL Fgxasligdol 35BYamMOBsE0s Tmrosbs bgds
Lo35MI0V0560  VOMYOMEgdOL  0gMsMdool 0do3g ©@MBybY, OGMIgbgs dowosbo  Fgag3sligdobomzgols
96033690 m3560 439wy sdswo mbol dmbsgdo odbs gedmygbgdvyero.

(i) J3H039%0 ©s 35¢EYPOYMYdYd0, MMIEgdog o6 MOl FgxolgdmEo bsdsMmosbo LoMgdrmgdoo,
0?33d 9500 LsdsMmMNE0s60 WoMmYOMErgds dm3gdwEos 3sbdsmEHIdom 8960dz69dd0:

30BLmEoEoMydmmo
31-¢093938960-2024 31-¢093990960-2023
©mby 1 mby ©mbgl  qmbg2
s005b0 3o 2 Lemem lsegem
M50 LoblMYdO s Bom0
933035963900 - 15,077 15,077 - 12,248 12,248
15d563™ ©g3mbBo@gdo - 66,945 66,945 - 65,900 65,900
LoobzgLEHOEoM Bobosbo
Jeoeeydo
39mOG0HBoMmJdMo
©OMYOMIOOM 22,498 - 22,498 14,300 - 14,300
by 5goggdo 22,498 82,022 104,520 14,300 78,148 92,448
bbgo 306560
359090900 - 4,838 4,838 - 4,310 4,310

B 3oangdrEgdgdo - 4,838 4,838 - 4,310 4,310
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27 15350360 VOMHYOEGBJd0 s HOLZIOL FsMmMZs (293MIgEgds)

06©00300035¢0v6H0
31-¢093990960-2024 31-¢093998960-2023
©mby 1 mby ©mbgl  mbg2
05b0 ¢rsko 2 Lrgem lsegem
B0 LEBLMYOO S FoMO
9330350963900 - 15,060 15,060 - 12,092 12,092
L0563 ©g3mBoEJdO - 66,945 66,945 - 65,900 65,900
LoobzqbBHoEgom Bobosbo
Joro@gdo
39mOE0HBoMmGOMo
00O IOO0 22,498 - 22,498 14,300 - 14,300
by 5gEoggdo 22,498 82,005 104,503 14,300 77,992 92,292
Lbgs 3obsblvydo
3oL EIOYIBIO0 - 4,838 4,838 - 4,289 4,289
Leem 35000090 dgd0 - 4,838 4,838 - 4,289 4,289

153500560 VOMYPBMWGIOL 0gMsMJool Tgmeg ©mbgdo LodsGNWosbo VoMYdMEgdgdo Tga3slis
©oL3MbBHOMPVIMO FMoo 653500900l Fgxzsbgdol dgomEol  sdmygbgdom. 33segds©o  39MLOL
0bLEGHOWBBEHIOOL LsdsMM0sbo WOMmYdMEgds, MMIWGdOE 5O SMOL 3MEGH0MIBMEO SJGHOMG dsBIODY,
99985bs, OMAMOE oo Lodssblm  WoMGOMgdoL  GHMEro.  3M93MEH0MOMWo  BodloGmgdmEro
Lo3OHMEgbGH™ 965339000l ddmbg 0bLEHMMBIBEJOOL LsdsMmMNE0sbo VOMYdMWgds FgBslis mdsgzowdo
daboembgeo  LadOHMAbMmbBM Fmwso 65350900l Bsxgmdlzgwdy, HMImgdog ©obIMbEGH0MdWMWOs
dbgogLo LozMaEOEM MHoL3YOOLS s IMRIBOWO IxBIMZ0L 35Ol TJmby sbogro 0blEMMTgbEgdoLmZOL
50996000 Lo3dOMEBEM 3965339009000,

bgddwgs69wmdsl J0ohbos, MM xymn30l B0bBLWGO 59EH03900Ls S F5WEYBWWGDdJOOL LodsMNWosbo
©OMOPRMgds  obermzEgds 8500 bLadowsblm  PoMYdMEgdLL, 306506 BgImombodbyo
0bLEGHMMIGBEGHIOOL  MIMOZELMBS M g35000560s.  EIBIMZOL 39T BErMmdowo byobzglBogom
330L0sbo  Jomoegdol  LadHMmEgbG™ 396533900930  F0dBMos Lo mzgmwml  gMm3zbmwo  Bsb3ol
239653390909 s 530@™MA B0 LvdIBLM VOMYOMEGDS YO M3 YOS Fom 1LSTIMM0D VOMYOGOS.

(d) BobBLYHO 0bLEHMMIGEEHIIOL Fotagbs Bgxoligdol 3sGIam®ool dobgywzom

X3RS 50O 3590Y4gbs oLl 4-00 2obLEBOZMME0 FLL 9-0Lgsb POMIOOMO JoMI30LGEgds. GoLL 17-
ol doegds sggg dmombmgl, MM xamxds, 2023 ol 1 0s630G0@b 458moyggbml goll 9. xameds
B3doLdogMo Lbbgomds xobsblrMo 0blEMmIgbEHJdoL [obs Lodosblbm oMmgdwMEgdsls ©s @bl 9-ob
053053003900  258mygbgdol 9909y sOLYIIE  BodssbLM  OMIdYEGdL TMOOL 500565  Lafyol
39996550 gdg dmgdsdo (56 3o30@GHowob bgs 3md3mbgb@do, 3glisdsdols).

(i) gawsbogrozs605-50656bw9k0 sgho3960

053530039000 5Q05MJOOLIL  XRMBOL  Y3gws  Bobsblvymo  5JBH030  JloBoEoMEIds  MmyMG3
59O EGH0BYOMEo oMgdYEgdom dgnsligdeo, MoYsb olobo 53059ymzBoEgdgb MmMm0zg 9909y 30MHMB.

- obobo  08oMmgds  BOBOIL Bl FoMyargddo, OMIol  JoBobos  9dBH039d0L  FeoMdS
Lobgd9 36 gdMm RO Bs350gd0L 59MbOMgdS; s

- 00 Lobgerdg3trvamgdem 30MHMJO0 gobs3oMmMdIOL  goblsHzM ey MEMOMIOL B B5350gd0l
30056Hm, GMAWIdoE HoMIMoygbl Ibmmm© JoMm0msEO Mbbols s 3MMm396E¢ 0L dosbrgdl.
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27 15056000560 oMIPDMEgdGBO s HOLZOL FsMmZs (RaMAgEgds)
(i) 80Bb9L demagogerols Fgapsligbs
00BbgL Il 99535Lgd0Lol omz5¢obf0bgdMwo 0bxgm™MmTs30s BmoEgL:

= 3mOHGBJoL 353H0©IdME 3me0EH035L s oBEJOL s 5T FME0EHO030L 365dBH03500 BYbI30MboMYDILL,
o ImMoL, sMHOL M) sG> bYEddM3s69MdoL  LEMIGIR0s BMIMBOMGIMOo  Lobgedg3HEgdm
Lo3OMEgbGH™  89dmLogeol  Joegds®y,  3mB3MGHMwo  LadMmiagb@™m  gobs3zzgool  3Gmgool
99656:B96905%Y, 30bsbLLIMO 5JEH039d0L bobyMdogmdol Ggbsdsdobmds®y Bydolidogho ©s35380MHJdMO
39909 gd9gd0L, IMboEMmbYMo BmeEso LEBLMGIOL goE0bJdOL, 56 5JEH039d0L Foyoazol dgdzgMmdom
G300 LEBLEOGOOL MY 0DYOOL bobyHd0gMdILMb.

— 007) OO BobEYds 3MOEABIWOL Fglcregds s FoMgy0bgds X aMTBoL bgwddmzs69wMdsL.

— 603900, HEMIGO0E 393w gbsl sbgbgb d0BbgL dmgerol g ga0sbMmdsbY (o FobsblryM 540390y,
MIqd0E 005MHMYDs 53 dOBBYL MOl GsMyegdId0) S MY MMAME bgds 53 HoLZGOOL JosM™Zs;

- OHmym® bgds d80Bbgdo dgbgxgHgdol 3mI3gbloMgds (Tod. 3m39bLsEOOL Logmdzgwro Foe0Eo
5303900l LsdsMI00560 POMGOMEGdss 03¢ 5FMPIOMEO LobgEdg3MrEGdM GBSO B5359d0); o

— Pobs 39M0m©gddo goyoagdol LobdoMy, FmEvIEMds S MM, YO F3YoE3gdoL JoBgbgdo ©s
2494003900L  15gJ8056MdOL Lsdmdsgwm  IMmEMmE0bgdo. MmwdEs, 0b6xMMAs30s 35403900l Logddosbmdol
dgLsbgd 56 asboborgds 3ow3g, 9539 OHMYMO 3 bsgMmm Jgnsligdol bofowro 0dols, v Hmyme doowfg3s
X39980L6 doge 530656LM0  5JEH039d0L FoMmM3ol JoBbJdO s MMM bEgds BMwoo b5350gd0L
M95¢00DYds.

(iii) odobl dggnsligds, Pst8ersggbl 0wy s6s bsbgandgGeaemgdem goyemnso bszsg60 dbeagnm@ domooso
osbbobs s 36mpgbBol gswsbopsl (SPPI)

00dob 99x35L9d0LOL, FoMIMoAIbL 0¥ sMo Lobgerdg3MMEgdm gmwso 65350900 FbmEmE JoMmOMSO
056bol o 36396 0L goobsl (SPPI), xaM530 0m35¢oljobgdl 0bl@mwmdgb@ol bobgwdyzmhvymmadm
3060m0dg0L. gl dmoEegl Ggai3elgdsl, 8903536 0¥ 365 BobsblMo sJ@oz0 Lobgwdg3OMeEgdm 306HMdYIL,
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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, 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 2024 achieved 63,000 insured clients,

supported by 466 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 2024.

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 2024, casco insurance remains the largest product on Georgian non-health insurance market with 34.6%
share. Casco market increased 24.4% year-over-year and this was the main driver that contributed to the
total non-health insurance market increase of 16.8%. With a market share of 23.5% in 2024, TBC Insurance

retained second position in the non-health insurance market.

Total non-health market (w/o mandatory MTPL) written premium? increased by GEL 102,523 thousand
(from GEL 550,717 thousand in 2023 to GEL 653,240 thousand in 2024), with most of the increase being

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

TBC Insurance reached several milestones in 2024

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

e Updating and improving digital presence, app transactions grew by 73% and policyholders using
the app increased by 36% compared to 2023.

e Maintaining efficiency with improved Insurance Net Combined Ratio (88.1% in 2024 vs 89.0% in

2023), while increasing in health insurance portfolio by 24.7%.

In 2024, 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
(including branches in Batumi, Poti, Zugdidi & Kutaisi), and car retailers. Total premium written via these

channels in 2024 stands at GEL 113,5 thousand. This corresponds to 19.9% YoY increase.

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.



3. Digital Channels

In 2024, our goal was simple: to deliver easier, faster, and more engaging insurance experiences. We
placed our mobile app and digital platforms at the heart of this transformation, reimagining how customers

interact with insurance in their everyday lives.
Elevating the Mobile Experience

Our mobile app became the primary gateway to our services. To drive engagement from the start, we
introduced a new in-app incentive system offering personalized rewards via QR codes, barcodes, and
campaign-based promotions. For example, travel insurance holders received free roaming internet
packages through promo codes—fully accessible through the app. This offer proved to be a strong
acquisition driver: 28% of newly registered app users in 2024 signed up specifically to redeem this benefit,

highlighting its effectiveness in attracting new users.

We also integrated the app with leading health clinics, enabling seamless access to medical services. At
the same time, we initiated a complete redesign of the app to deliver a more intuitive, modern, and user-
centered experience that responds to evolving customer needs and expectations. The new version is being
released in stages, with a major milestone reached in December 2024, focusing on health insurance
services. Developed using real user insights and behavior data, the redesigned app will continue to evolve
throughout 2025.

The impact has been significant:
e App transactions grew by 73% compared to 2023
e Policyholders using the app increased by 36% compared to 2023
e Medical service usage via the app surged:
o 92% of doctor appointments are how booked through the app

o 96% of medical claims are submitted digitally

Building a Stronger Backend

In parallel, we focused on upgrading our core systems. One major achievement was completing the CASCO
claims-handling CRM, which fully automated our claims process. In 2023, 0% of complex claims were
managed via CRM—today, that number is 100%. Simple claims also increased from 80% to 100% CRM-

based processing.

We also implemented a digital platform for partner service centers and claim estimations. It has significantly

improved both the speed and transparency of claim resolution.



Building on this experience, we kicked off the development of large-scale sales CRM, which will be rolled
out gradually starting in late 2025. The full implementation of the project is scheduled for completion in

2026—marking a key step toward a more integrated and efficient commercial operation.
Expanding Our Ecosystem

In 2024, we won a public tender from the Public Service Hall and entered into a two-year strategic
partnership. As one of Georgia’s most visited and trusted public institutions, the Hall plays a central role in
citizen services. Through this collaboration, we launched our merchant platform, beginning with travel
insurance offerings available at their in-person service points. This partnership expands our public-sector

reach and builds new customer access channels.
Integrating Across Channels

We continued embedding insurance into customers’ everyday digital routines. Within TBC Mobile Banking,
we expanded access to our services. In late 2024, we launched home insurance—enabling users to protect

their property directly through the banking app with just a few taps.
Launching Wallet Integration

To support on-the-go accessibility, we introduced travel insurance passes compatible with Google Wallet
and Apple Wallet. This feature was made available across both the web and mobile platforms, giving

customers a more convenient way to store and present their insurance documents while traveling.

The response was strong across both ecosystems which highlights customers' growing demand for

seamless, mobile-first insurance tools that fit into their everyday routines.

2024 was a year of progress across every layer of our digital ecosystem. We improved the app,
strengthened our backend, launched new distribution channels, and integrated into the platforms our

customers use daily. Most importantly, we make insurance simpler, faster, and more useful—every day.

4. Financial Highlights

Similar to 2023, 2024 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?
86.1
207.0
172.0 68.3
147.8 57.9
2022 2023 2024 2022 2023 2024
CAGR* 18.3% CAGR 21.9%

Market Share

Net Profit
27.1
24.9% 23.3% 23.5%
20.7
17.4 I
2022 2023 2024
2022 2023 2024
) _ Assets
Combined Ratio
0,
88.4% 89.0% 88.1% 150.9
129.3
I 105.2
2022 2023 2024
2022 2023 2024

CAGR 19.8%

* 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

2024 was highly successful year for TBC Insurance. We achieved record profits and solvency driven by
strong balance sheet growth and scaling up of our digital channels. While there were geopolitical and
challenges present in Georgia, the macro environment remained positive throughout the year, with GDP
growth of 9.4%, driven by strong tourism revenues and real credit growth. Our key priority remained our

employees and customers.
Main achievements

We managed to retain our market position by the end of 2024. With 34.8% and 20.2% market shares
respectively, TBC Insurance held the 15t position on the non-health retail market and total non-state

insurance market and with 23.5% market share 2" position of the total non-health market.

Our corporate health insurance client base has increased by 9,600 YoY and reached 63,000+ insureds by
the end of 2024, which is noteworthy considering the high level of saturation of the corporate health

insurance market.

Our digital strategy in non-health business proved to be more relevant than ever. In 2024, Our digital sales
exceeded GEL 2.8 million, while policyholders using the app increased by 36%. In the meantime, app

transactions grew by 73%.
Value Created for Employees

At TBC Insurance, we believe that success begins with our team. We are constantly introducing new

initiatives to inspire and motivate our employees, ensuring that they feel valued and supported in their roles.

We take pride in being a market leader, offering exceptional employee benefits that set us apart in the

industry.

Our commitment to our team goes beyond benefits; we focus heavily on training and development, investing
in programs that enhance skills and support long-term career growth. By providing professional

development opportunities, we ensure our employees are equipped to succeed and lead in their roles.



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.

We improved travel insurance product by eliminating age limitations and introducing coverage of urgent
conditions due to chronic and pre-existing conditions, which is the one of the best offers on Georgian
market.

We pride ourselves on offering a superior customer experience in health and motor insurance lines, with
Net Promoter Scores (NPS) of 58%? and 76%, 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 2024 our net income stood at GEL 27.1

min, which is 30.6% YoY increase. GEL 13.6 min was distributed in dividends to our shareholders.

Our financial strength and stability are further expressed in Solvency and Combined Ratios, which stand at
217.8% and 88.1%, respectively.

Outlook

Aftermath of 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

company within the insurance industry in the region.

David Kiguradze

Chief Executive Officer

1 Net Promoter Score was measured in December 2024, 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 November 2024.

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 a
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! (217.8% and 174.3% 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

At TBC Insurance, we take great pride in employing a talented and highly skilled workforce that drives our
continued success. By the end of 2024, our team had expanded to 399 employees, marking a growth of
5.0%.

In 2024, there were 99 position changes across the company, including 50 promotions. This highlights our
dedication to internal career growth, ensuring our employees have huge opportunities to advance within

the organization and reach their full potential.

As an equal-opportunity employer, TBC Insurance values diversity and inclusion. We ensure that all our
employees, regardless of race, ethnicity, religion, gender, age, or disability, have equal opportunities to
thrive. Gender equality remains a priority for us, and we are pleased to report that women made up 66% of

our workforce at the end of 2024.

(XX XTI L0,

66% 34%

! Solvency and liquidity ratios are calculated according to the guidelines of the Insurance State Supervision Service
of Georgia
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In 2024, we achieved an engagement score of 87% and an ENPS of 55, reflecting high employee
satisfaction and commitment. Our turnover rate was 17%, significantly below the industry average of 20-

25%, highlighting our strong retention efforts and commitment to creating a stable, supportive workplace.

We understand that our people are key to our achievements, and we remain dedicated to providing them

with competitive benefits, ongoing professional development, and a positive work environment.

Keeping our employees informed is a cornerstone of our corporate culture, and we remain committed to

regularly communicating the latest updates and developments about TBC Group.

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 five 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, major acquisitions and/or mergers, annual reports and accounts.

9. Supervisory Board

Vakhtang Butskhrikidze

Chairman

Vakhtang has over 30 years of banking and financial industry experience. He led the Group from its
founding in Georgia in 1992 as a start up to the current market-leading financial technologies institution. He
joined TBC Bank as a Senior Manager in 1993 and became Chairman of the Management Board in 1996.
Since 1998, he has held the position of the Chief Executive Officer of JSC TBC Bank and was appointed

as Chairmen of the supervisory board of JSC TBC Insurance in 2016.

Vakhtang is a prominent banker in the Caucasus and Easter European region and is the receipt of several
prestigious awards, including Best Banker 2011 by GUAM — Organization for Democracy and Economic
Development award and the CEO of the Year 2014 in Central and Eastern Europe and the CIS by EMEA
Finance magazine. In March 2019, he won the Special Award for Responsible Capitalism in Adversity from
the prestigious FIRST organisation - a multidisciplinary international affairs organization, which aims to

enhance dialogue between leaders in industry, finance and government.
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Tornike Gogichaishvili

Board Member

Tornike joined the TBC team in 2018 as Deputy General Manager and Chief Operating Officer. He has 20

years of experience in financial services and operations management.

Prior to joining the TBC team in 2016, Tornike worked at the Bank of Georgia as Deputy General Manager
and Operations Management Director. In 2010-2016, Tornike held the position of Director of the Bank of
Georgia Operations Department. He was also the Head of International Banking at the Bank of Georgia
Group. In 2006-2008, Tornike held the position of General Manager of Aldagi. He also served as Chief
Financial Officer at UEDC PA Consulting and held various managerial positions at BCI Insurance Company
from 1998-2004.

Tornike Gogichaishvili graduated from Thilisi State University, Faculty of International Law, with a degree
in Executive Diploma in Strategy and Innovation from the Oxford Business School and the Caucasus
Business School (MBA).

George Tkhelidze

Board Member

George joined the group in 2014 from Barclays Investment Bank, where he has been Vice President of the
Group of Financial Institutions for Europe, Central Asia and Africa since June 2011. Earlier, in September
2009, George was the Associate Director of Barclays Loan Financing and Restructuring Groups. During
his career in Barclays, London, George worked and successfully conducted a number of acquisitions and
mergers, as well as credit and capital market transactions with European financial institutions. Early in his
career, George held various managerial positions at Aldagi Insurance Company, where he also served as
CEO.

George earned a Master of Business Administration (MBA) degree from the London Business School
(2009). He also holds a Master of International Commercial Law from the University of Nottingham (2002)

and a Master of Law from Thbilisi State University (2000).

Paata Gadzadze

Board Member

Paata Gadzadze has been with TBC Group since 1994. Shortly after heading the Credit Division, he
became Deputy Director at TBC Bank, joining the board in 1996. As Deputy Director, before taking over

human resources and international property management, he was responsible for risk management and
MIS between 1996 and 2011. That same year, he joined TBC Leasing and TBC Invest boards. Since 2016,
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Paata Gadzadze has held the position of General Director of TBC Insurance.He became a member of the

Supervisory Board since 2024.

Mr. Gadzadze holds Bachelor’s ("90) and Master’s ('92) degrees in Economics from Thilisi State University

and a Master’s in Macroeconomics ('94).

Nana Gobadze
Independent Board Member

Nana joined JSC TBC Bank in 2009 as a Credit Analyst in the Corporate Banking Division, later progressing
to roles as Manager in the Corporate Recovery Department and Sector Head for the Food Industry in
Corporate and Investment Banking. Over a decade-long career in banking, she worked on providing
financial solutions for corporate clients, managing M&A transactions, leading restructuring strategies and

building relationships with key stakeholders in the food industry.

In 2021, Nana joined PepsiCo as a Transformation Manager for Net Revenue Management Department of
South-West Europe and later transitioned to the role of Category Finance Manager of Europe Beverages,
leading strategic planning and growth initiatives for the category. Currently she heads the Financial

Planning & Analysis Department for Iberia.

Nana holds an MBA from IESE Business School (ranked #3 globally by the Financial Times) and a

bachelor’s degree in business administration from the Free University of Thilisi (ESM-Thbilisi).

10. Management Board

David Kiguradze

CEO

David Kiguradze was appointed as CEO of JSC "TBC Insurance" in 2024. From 2016, he held the position
of Deputy CEO.

David has 24 years of work experience in the financial sector. Before joining TBC Group, he held various
positions, including managerial ones, in the insurance industry. Since 2006, David joined the TBC team
and over the years held positions as Head of Financial Services and Treasury at JSC "TBC Bank", CEO of
"TBC Credit", and CEO of "TBC Pay".

David Kiguradze holds a bachelor's degree from the Free University Business School and a master's

degree from IEDC Bled School of Management.
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Nikolay Kobzev
Chief Operating Officer

Nikoloz Kobzev joined the team of JSC "TBC Insurance" in 2017 and continues to hold the position of

Operations and Information Technology Director.

Nikolay Kobzev started working at JSC "GPI Holding" in 2003. In 2012, he was appointed as Head of the
Information Technology Department. In 2013, he became a Project Manager for the American company
ELI Lilly. In 2015, he joined The Boston Consulting Group and took the position of Consultant.

Nikolay Kobzev holds a Master's degree in Business Administration from Caucasus University (2011). In

2013, he was awarded a Master's degree in Business Administration from the University of Oxford.

Sergo Sakvarelidze
Deputy CEO/Chief Corporate Officer of JSC TBC Insurance

Sergo Sakvarelidze has held the position of Corporate Business Director at JSC "TBC Insurance" since

2024. Since 2022, he has been the Director of the Medical Insurance Department.

Sergo has 18 years of work experience in the insurance and healthcare sectors. From 2008, he worked at
JSC "Aldagi" as Head of Expertise and Monitoring Service, and from 2010, he held the position of Head of
Health Claims Management Department. In 2014, he became Director of the Claims Management
Department at JSC "Imedi L", and in 2017, he took the position of Deputy CEO of the company. From 2020-
2022, he was a consultant for insurance and commercial direction at medical centers "Inova" and "Bokhua
Center". From 2020-2022, he held the position of Executive Director at "Thilisi Heart Center" clinic.

In 2005, he graduated from Thilisi State Medical University.

Nikoloz Sakvarelidze
Chief Financial Officer

Nikoloz Sakvarelidze joined "TBC Insurance" in April 2023 as CFO. He manages financial, procurement,

administration, data and actuarial processes.

From 2011-2013, Nikoloz Sakvarelidze led the Enterprise Resource Planning and System Applications and
Products team at LLC "Caucasus Online". In 2009-2011 and 2013-2015, at LLC "Georgian State
Electrosystem", he was a Financial Analyst and later Head of the Finance Department, where he controlled

a budget of approximately 100 million GEL and managed the company's liquidity and solvency. From 2012-
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2020, he worked as Regional Director at Marine Resources Exploration International BV. From 2015 until

joining "TBC Insurance”, he held position as CFO of LLC “Galleria Thilisi”.

In 2009, Nikoloz Sakvarelidze received a bachelor's degree in Economics from Grinnell College. He
successfully passed the Chartered Financial Analyst (CFA) Level | and Il exams. He is currently enrolled in
the International Executive MBA program in IEDC Bled School of Management.

Nikoloz Bregvadze
Chief Digital and Business Development Officer

Nikoloz Bregvadze was appointed to his current position in 2024 and leads the company's digital
transformation and strategic business development issues. Since 2019, he has been responsible for the

company's digital sales and marketing, strategic projects, and UX & Ul design directions.

Nikoloz Bregvadze has over 15 years of work experience in the financial and public sectors. Before TBC
Insurance, he worked at the Personal Data Protection Service as the First Deputy of the Personal Data
Protection Inspector. In this position, he participated in: developing regulations to comply with European
standards, establishing relationships and cooperation with regulators of various sectors, auditing private
and public sector organizations and providing subsequent recommendations aimed at optimizing their
business processes, compliance with existing regulations, etc. At the beginning of his career, from 2008,
he worked at JSC "TBC Bank" as a lawyer, where, from a legal perspective, he actively participated in
projects related to the development and implementation of various digital platforms in the bank and its

subsidiary companies.

Mr. Bregvadze holds a bachelor's and master's degree (LLM) in Law from Thilisi State University (2002-
2007) and an MBA from the Free University of Thilisi (2017-2019).

Davit Chrikishvili
Chief Risk Officer of JSC TBC Insurance

David Chrikishvili has held the position of Risk Director at JSC "TBC Insurance" since 2024. He joined the
insurance team in 2019 as Head of the Legal Department, and soon his work area expanded, and David

Chrikishvili became the Head of Legal, Financial Monitoring, and Compliance Department.

Before joining "TBC Insurance”, from 2012, Mr. Chrikishvili held the position of Senior Lawyer in the Legal
Department of JSC "TBC Bank", and after promotion, he became the Senior Officer of Compliance and

Legal Risks.
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David Chrikishvili has been awarded a Master's degree in Law from the Georgian-American University. In
2023, he passed and continues his studies in the Master's program in Business Administration at the Free
University.

Ivane Kakhadze
Retail, Small and Micro Business Director

Ivane Kakhadze has been working with the "TBC Insurance" team since its establishment and has 17 years
of experience in the insurance industry. At the beginning of his career, from 2007-2014, Ivane Kakhadze
worked at the insurance company "Aldagi" in various managerial positions, including as Head of the Agency
Network and Head of the State Projects Department.

From 2014-2016, lvane Kakhadze was the Sales and Development Director, CEO, and Supervisory Board
member at the insurance company "Kopenbur”. Since 2016, lvane Kakhadze became the Head of Retail
and Alternative Sales at "TBC Insurance”. Under his leadership, since 2018, the company has consistently
held leading positions in the retail insurance market. From 2024, lvane Kakhadze holds the position of

Retail, Small and Micro Business Director.

Ivane Kakhadze has a bachelor's degree in Business Management from Thilisi State University.

David Kiguradze Nikoloz Sakvarelidze

Chief Executive Officer Chief Financial Officer
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2023, he passed and continues his studies in the Master's program in Business Adminisf
University.

Ivane Kakhadze
Retail, Small and Micro Business Director

lvane Kakhadze has been working with the "TBC Insurance" team since its establishment and has 17 y
of experience in the insurance industry. At the beginning of his career, from 2007-2014, lvane Kakhadze e
worked at the insurance company "Aldagi" in various managerial positions, including as Head of the Agency :
Network and Head of the State Projects Department.

From 2014-2016, Ivane Kakhadze was the Sales and Development Director, CEO, and Supervisory Board
member at the insurance company "Kopenbur". Since 2016, Ivane Kakhadze became the Head of Retail
and Alternative Sales at "TBC Insurance". Under his leadership, since 2018, the company has consistently
held leading positions in the retail insurance market. From 2024, Ivane Kakhadze holds the position of
Retail, Small and Micro Business Director.

Ivane Kakhadze has a bachelor's degree in Business Management from Tbilisi State University.

DAviaKi Nikoloz Sakvarelidze

Chief Executive Officer Chief Financial Officer A
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Independent Auditor’s Report

To the Shareholder and the Supervisory Board 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 2024, 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
disclosure 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 2024;

¢ 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, comprising 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
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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; and

¢ the information given in the Management Report includes the information required by paragraph 8
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
disclosure 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
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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.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion on the consolidated financial statements. We are responsible for the direction, supervision
and review of the audit work performed for the purposes 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 2025
Thilisi, Georgia
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events or conditions may cause the Group or the Company to cease to continue as a going
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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.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion on the consolidated financial statements. We are responsible for the direction, supervision
and review of the audit work performed for the purposes 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
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JSC TBC INSURANCE

Consolidated and Separate Statements of Financial Position

Consolidated Separate
In thousands of Georgian Lari Note 31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
Cash and cash equivalents 5 15,077 12,248 15,060 12,092
Bank deposits 6 66,945 65,900 66,945 65,900
Insurance contract assets 8 4,546 18 4,546 18
Reinsurance contract assets 9 27,469 24,062 27,469 24,062
Other assets 10 1,961 1,877 1,879 1,803
Investment assets 7 23,368 13,339 23,368 13,339
Investment in subsidiary 11 - - 6,584 6,242
Intangible assets 12 5,613 6,767 3,840 5,061
Right-of-use assets 13 4,386 3,806 4,386 3,619
Property and equipment 14 1,533 1,239 1,533 1,227
TOTAL ASSETS 150,898 129,256 155,610 133,363
Share capital 15 7,482 7,482 7,482 7,482
Retained earnings 55,584 42,124 61,394 47,537
Other reserves 15 4,180 1,300 3,100 220
TOTAL EQUITY 67,246 50,906 71,976 55,239
Insurance contract liabilities 8 53,425 45,720 53,425 45,720
Reinsurance contract liabilities 9 15,166 10,260 15,166 10,260
Current income tax liability 23 - 1,582 - 1,582
Financial liabilities 17 4,930 4,310 4,912 4,289
Other liabilities 18 3,664 3,567 3,664 3,652
Share-based payment liabilities 16 1,629 9,060 1,629 9,060
Lease liabilities 13 4,838 3,851 4,838 3,661
TOTAL LIABILITIES 83,652 78,350 83,634 78,124
TOTAL LIABILITIES & EQUITY 150,898 129,256 155,610 133,363

Approved for issue and signed on behalf of the Supervisory Board on 15 April 2025.

Davit Kiguradze
Chief Executive Officer

Nikoloz Sakvarelidze
Chief Financial Officer

The accompanying notes on pages 8 to 59 are an integral part of these financial statements.



TBC INSURANCE JSC

Consolidated and Separate Statements of Financial Position

Consolidated Separate

In thousands of Georgian Lan Note 31-Dec-24 31-Dec-23 31-Dec-24 __ 31-Dec-23
Cash and cash equivalents 5 15,077 12,248 15,060 12,092
Bank deposits 6 66,945 65,900 66,945 65,900
Insurance contract assets 8 4,546 18 4,546 18
Reinsurance contract assets 9 27,469 24,062 27,469 24,062
Other assets 10 1,961 1,877 1,879 1,803
Investment assets 7/ 23,368 13,339 23,368 13,339
Investment in subsidiary 11 - - 6,584 6,242
Intangible assets 12 5,613 6,767 3,840 5,061
Right-of-use assets 13 4,386 3,806 4,386 3619
Property and equipment 14 1,533 1,239 1,633 1,227
TOTAL ASSETS 150,898 129,256 155,610 133,363
Share capital 15 7,482 7,482 7,482 7,482
Retained earnings 55,584 42,124 61,394 47,537
Other reserves 15 4,180 1,300 3,100 220
TOTAL EQUITY 67,246 50,906 71,976 55,239
Insurance contract liabilities 8 53,425 45,720 53,425 45,720
Reinsurance contract liabilities 9 15,166 10,260 15,166 10,260

Current income tax liability 23 - 1,582 - 1,582

Financial liabilities 17 4,930 4,310 4912 4,289

Other liabilities 18 3,664 3,567 3,664 3,552

Share-based payment liabilities 16 1,629 9,060 1,629 9,060

Lease liabilities 13 4,838 3,851 4,838 3,661

TOTAL LIABILITIES 83,652 78,350 83,634 78,124

150,898 129,256 155,610 133,363

TOTAL LIABILITIES & EQUITY

Approved for issue and signed on behalf of the Supervisory Board on 15 April 2025.
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Nikoloz Sakvarelidze
Chief Financial Officer

The accompanying notes on pages 8 to 59 are an integral part of these financial statements.




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

Consolidated Separate
In thousands of Georgian
Lari Note 2024 2023 2024 2023
Insurance service revenue 196,345 160,743 196,345 160,743
Insurance service expenses (147,914) (128,945) (147,914) (128,945)
Net expenses from
reinsurance contracts held (12,132) (2,094) (12,132) (2,094)
Insurance service result 19 36,299 29,704 36,299 29,704
Finance income from
insurance contracts issued 20 (452) 276 (452) 276
Finance income from
reinsurance contracts held 20 22 345 22 345
Net insurance finance
income 20 (430) 621 (430) 621
Interest income calculated
using EIR 21 9,475 9,592 9,475 9,592
Changes in expected credit
loss 21 (165) 189 (165) 189
Other Income 21 183 255 (33) 93
Impairment of investments
in subsidiaries - - (222) (655)
Net investment and other
income 9,493 10,036 9,055 9,219
Net insurance and
investment result 45,362 40,361 44,924 39,544
Salaries & other employee
benefits 22 (11,775) (11,632) (11,402) (11,148)
General and administrative
expenses 22 (5,057) (2,681) (4,811) (2,349)
Depreciation & amortisation 12/13/14 (1,596) (1,215) (1,382) (1,001)
Finance costs 13 (306) (93) (298) (90)
Foreign exchange gains,
net 458 609 452 612
Profit before income tax 27,086 25,349 27,483 25,568
Income tax expense 23 (26) (4,629) (26) (4,629)
PROFIT FOR THE YEAR 27,060 20,720 27,457 20,939
Other comprehensive
income - - - -
TOTAL COMPREHENSIVE
INCOME FOR THE YEAR 27,060 20,720 27,457 20,939

The accompanying notes on pages 8 to 59 are an integral part of these financial statements.



JSC TBC INSURANCE
Consolidated Statement of Changes in Equity

Share Other Retained

In thousands of Georgian Lari Note Capital Reserves Earnings Total
Balance as at 1 January 2023 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 7,482 1,300 42,124 50,906
Balance as at 1 January 2024 7,482 1,300 42,124 50,906
Profit for the Year - - 27,060 27,060
Total comprehensive income for the

year - - 27,060 27,060
Dividends paid to shareholders 15 (b) - - (13,600) (13,600)
Capital contribution from parent 15 (c) - 2,880 - 2,880
Total contributions from / (to) owner - 2,880 (13,600) (10,720)
Balance as at 31 December 2024 7,482 4,180 55,584 67,246

The accompanying notes on pages 8 to 59 are an integral part of these financial statements.



JSC TBC INSURANCE

Separate Statement of Changes in Equity

Share Other Retained
In thousands of Georgian Lari Note Capital Reserves Earnings Total
Balance as at 1 January 2023 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 7,482 220 47,537 55,239
Balance as at 1 January 2024 7,482 220 47,537 55,239
Profit for the Year - - 27,457 27,457
Total comprehensive income for the year - - 27,457 27,457
Dividends paid to shareholders 15 (b) - - (13,600) (13,600)
Capital contribution from parent 15 (c) - 2,880 - 2,880
Total contributions from / (to) owner - 2,880 (13,600) (10,720)
Balance as at 31 December 2024 7,482 3,100 61,394 71,976

The accompanying notes on pages 8 to 59 are an integral part of these financial statements.



JSC TBC INSURANCE
Consolidated and Separate Statements of Cash Flows

Consolidated Separate
In thousands of Georgian Lari Note 2024 2023 2024 2023
Cash flows from operating activities
Profit before income tax 27,086 25,349 27,483 25,568
Adjustments for:
Depreciation & amortisation 12/13/14 3,848 3,145 3,634 2,931
Capital contribution from parent 16 2,880 - 2,880 -
Finance costs 13 306 93 298 90
Interest income 21 (9,475) (9,592) (9,475) (9,592)
Write-off of intangible assets 12 1,516 - 1,516 -
Impairment of investment in subsidiary - - 222 655
Net impairment of financial assets 165 (189) 165 (189)
Foreign exchange translation differences (458) (609) (452) (612)
Finance income from insurance contracts issued 452 (276) 452 (276)
Finance income from reinsurance contracts held (22) (345) (22) (345)
Other costs 121 - 130 -
Operating cash flows before working capital
changes and payments of interest and tax 26,419 17,576 26,831 18,230
Income taxes paid (1,608) (3,944) (1,608) (3,944)
Interest received on Current Accounts 1,943 1,906 1,943 1,906
Interest received on Bank Placements 11,155 3,793 11,155 3,793
Interest received on Investment Assets 1,276 1,132 1,276 1,132
Interest paid on lease liabilities 13 (306) (93) (298) (90)
Changes in:
Reinsurance contract assets and liabilities 9 1,521 (6,767) 1,521 (6,767)
Insurance contract assets and liabilities 8 2,725 871 2,726 871
Change in derivative forward agreements - 1,012 - 1,012
Other assets 10 (84) (526) (72) (484)
Financial liabilities 620 457 630 422
Other liabilities 18 97 636 96 636
Share based payment liability 16 (7,431) 2,931 (7,431) 2,931
Net cash from operating activities 36,327 18,984 36,769 19,648
Cash flows from investing activities
Acquisition of property and equipment 14 (815) (785) (815) (780)
Proceeds from the sale of property, plant and
equipment 14 69 270 69 270
Acquisition of intangible assets 12 (2,889) (2,977) (2,642) (2,660)
Capital contribution to a subsidiary 11 - - (564) (1,121)
Acquisition of investment securities - principal 7 (30,602) (12,280) (30,602) (12,280)
Repayment of investment securities upon maturity 7 20,949 4,024 20,950 4,024
Origination of placements with banks - principal 48,986 14,200 48,986 14,200
Repayment of placements with banks upon maturity (55,000) (12,980) (55,000) (12,980)
Net cash used in investing activities (19,302) (10,528)  (19,618)  (11,327)
Cash flows from financing activities
Repayment of lease liabilities - principal 13 (652) (781) (640) (751)
Dividends paid to the Company’s shareholders 15 (b) (13,600) (11,013) (13,600) (11,013)
Net cash used in financing activities (14,252) (11,794) (14,240) (11,764)
Increase (decrease) in cash and cash
equivalents 2,773 (3,338) 2,911 (3,443)
Cash and cash equivalents at 1 January 5 12,248 15,390 12,092 15,330
Effect of exchange rate changes on cash and cash
equivalents 56 196 57 205
Cash and cash equivalents at 31 December 15,077 12,248 15,060 12,092

The accompanying notes on pages 8 to 59 are an integral part of these financial statements.



JSC TBC INSURANCE
Notes to the Consolidated and Separate Financial Statements

1 Group and its Operations

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

JSC TBC Insurance 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. JSC TBC Insurance 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, Ill Floor, Thilisi, Georgia. The Company operates with 5 branches in Thilisi, Batumi,
Poti, Zugdidi and Kutaisi. The Company’s registration number is 405042804.

As at 31 December 2024 and 2023 the Group’s immediate and ultimate parent was TBC Bank Group PLC,
owning 100.00% of the Group’s shares (2023: 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 100 Bishopsgate, C/O Law Debenture, London, England, EC2N
4AG. Registered number of TBC Bank 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 at 31 December
2024, total capital contribution made in Redmed LLC by TBC Insurance was GEL 7,461 thousand (2023:
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 and
its subsidiary 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. In addition, the country is vulnerable to geopolitical and economic developments in its region and
beyond. In particular, uncertainties related to the Russian-Ukrainian conflict and consequent developments
may have an adverse impact on the Georgian economy. At the same time, the risks related to heightened
domestic political tensions remain tangible, negatively affecting general economic environment, including
the GEL stability. The country is also exposed to a lower though still tangible risk of resurged military
conflicts in its breakaway regions occupied by Russia, while some relatively distant conflicts, such as the
escalation in the middle east, might affect the Georgian economy through the stronger USD, higher oil
prices, migration flows, etc. 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.



JSC TBC INSURANCE
Notes to the Consolidated and Separate Financial Statements

3 Basis of Preparation

These consolidated and separate financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS”), 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 disclosure 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 2024 these policies have been consistently applied to all the periods presented, unless
otherwise stated (Note 32).

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 225 thousand (2023: GEL 319 thousand), accordingly 5% decrease
in the development factors would decrease best estimate liability by GEL 159 thousand (2023: 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.



JSC TBC INSURANCE
Notes to the Consolidated and Separate Financial Statements

4 Use of Estimates and Judgements (Continued)

Sensitivity analysis shows that 5% increase in confidence interval would increase the risk adjustment for
non-financial risk by GEL 600 thousand (2023: GEL 201 thousand). The 5% decrease in confidence interval
would decrease the risk adjustment by GEL 472 thousand (2023: GEL 169 thousand). Refer to the note 30
(d) (viii) for risk adjustment calculation methodology.

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.

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.

Apart from those listed above, management has not made any critical judgments that have a significant
effect on the amounts recognised in these consolidated and separate financial statements.

The coverage period of the remining portfolio is less than 1 year, therefore the Group uses PAA for its
complete portfolio.

For IFRS 17 reporting purposes, the Group classified its portfolio into following groups of contracts:

Product classification

Motor Insurance Insurance contracts
Border MTPL Insurance contracts
Property Insurance Insurance contracts
Agro (Crop) Insurance Insurance contracts
TBC Bank Borrowers' Credit Life Insurance Insurance contracts
Health-related Insurance Insurance contracts
Liability and Other Insurance Insurance contracts

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 2024 2023 2024 2023
BB 13,427 12,221 13,410 12,065
BB- - 3 - 4
B+ 1,536 10 1,536 10
B 13 - 13 -
B- 101 - 101 -
Not rated - 14 - 13
Total 15,077 12,248 15,060 12,092

10



JSC TBC INSURANCE
Notes to the Consolidated and Separate Financial Statements

5 Cash and Cash Equivalents (Continued)

Cash and cash equivalents include cash on hand and current accounts held at call with banks with original
maturities of three months or less and are subject to insignificant risk of change in value. Cash and cash
equivalents are carried at amortized cost and as at 31 December 2024 and 31 December 2023 were neither
past due, nor impaired.

Cash and cash equivalent consists of GEL 8,759 thousand (2023: GEL 12,191 thousand) placed in JSC
TBC Bank.

6 Bank Deposits

Consolidated and Separate

In thousands of Georgian Lari 2024 2023
JSC TBC Bank 41,460 29,534
JSC Bank of Georgia 9,846 15,594
JSC Pasha Bank 5,710 -
JSC Tera Bank 5,183 5,154
JSC Basis Bank 5,116 4,790
JSC Liberty Bank 1 11,066
Expected Credit Loss (371) (238)
Total bank deposits 66,945 65,900

GEL 8,453 thousand out of total amount of deposit placed at JSC TBC Bank 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 10.95% to
14.50%. Bank deposits placed with a related party (JSC TBC Bank) earns an annual interest rate of 10.95%
to 13.75%.

Credit ratings of placements with banks were as follows:

Consolidated and Separate

In thousands of Georgian Lari 2024 2023
BB 51,306 29,534
BB- - 20,384
B+ 10,300 16,220
B- 5,710 -
Total 67,316 66,138

As at 31 December 2024, GEL 46,001 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 and Separate
Carrying amount as at 1 January 2023 4,919
Purchases 12,280
Repayment upon maturity (4,024)
Interest income accrual 945
Interest received (1,132)
Bond premium amortization (22)
Impairment gain 7
Foreign exchange gain 365
Carrying amount as at 31 December 2023 13,339

11



JSC TBC INSURANCE
Notes to the Consolidated and Separate Financial Statements

7 Investment Assets (Continued)

Carrying amount as at 1 January 2024 13,339
Purchases 30,602
Repayment upon maturity (20,949)
Interest income accrual 1,226
Interest received (1,276)
Bond premium amortization (29)
Impairment loss (32)
Foreign exchange gain 477
Carrying amount as at 31 December 2024 23,368

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

Consolidated and Separate

Issuer Maturity Rating 2024 2023
US Treasury 28 November 2025 AA+ (Fitch Ratings) 3,197 -
US Treasury 12 June 2025 AA+ (Fitch Ratings) 2,978 -
TBC Bank Group PLC 18 April 2027 BB (Fitch Ratings) 2,829 -
JSC Energy development Georgia 22 June 2025 Not Rated 1,926 -
US Treasury 28 November 2025 AA+ (Fitch Ratings) 1,148 -
US Treasury 04 September 2025 AA+ (Fitch Ratings) 1,122 -
US Treasury 28 November 2025 AA+ (Fitch Ratings) 1,122 -
JSC Georgia Capital 03 August 2028 BB- (S&P Rating) 1,003 -
Tegeta Motors LLC 16 December 2025 BB- (Scope Ratings) 1,001 1,004
JSC Nikora 28 November 2025 BB- (Scope Ratings) 996 1,003
Tegeta Motors LLC 28 April 2025 BB- (Scope Ratings) 952 935
JSC TBC Bank 16 June 2029 BB (Fitch Ratings) 902 1,166
US Treasury 30 October 2025 AA+ (Fitch Ratings) 845 -
TBC Bank Group PLC 25 July 2026 BB (Fitch Ratings) 843 -
JSC Georgia Capital 03 August 2028 BB- (S&P Rating) 672 -
Tegeta Motors LLC 20 December 2026 BB- (Scope Ratings) 561 -
JSC Georgia Real Estate 08 July 2026 Not Rated 432 -
Tegeta Motors LLC 03 July 2026 BB- (Scope Ratings) 417 -
JSC Georgia Capital 03 August 2028 BB- (S&P Rating) 290 -
Tegeta Motors LLC 18 December 2025 BB- (Scope Ratings) 151 -
US Treasury 04 September 2025 AA+ (Fitch Ratings) 40 -
US Treasury 14 March 2024 AA+ (Fitch Ratings) - 4,385
JSC TBC Bank 19 June 2024 BB (Fitch Ratings) - 2,151
US Treasury 11 April 2024 AA+ (Fitch Ratings) - 1,487
LLC Austrian Georgian Development 16 October 2025 Not Rated - 822
JSC Nikora 12 November 2024 BB- (Scope Ratings) - 413
Expected Credit Loss (59) (27)
Total Investment assets 23,368 13,339

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

the table below:

Consolidated and Separate 2024 2023
Bank Investment Bank Investment

Deposits Assets Total Deposits Assets Total
ECL as at 1 January (238) (27) (265) (420) (34) (454)
New originated or purchased (334) (45) (379) (119) (12) (131)
Derecognised during the period 200 10 210 116 1 117
Changes to ECL model assumptions 2 2 4 185 18 203
Total movement for the period (132) (33) (165) 182 7 189
ECL as at 31 December (371) (59) (430) (238) (27) (265)
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Notes to the Consolidated and Separate Financial Statements

7 Investment Assets (Continued)

The Group calculates expected credit loss for each financial instrument based on the credit rating of the
issuer. Moody’s annual default study is used to determine probability of default and loss given default for
each rating group. Forward-looking information is incorporated in calculations. Expected 1 year credit loss
by credit ratings is summarized in the table below. For the assets with maturities less than 1 year, ECL is

prorated based on the time to maturity.

Corporate  Expected

Credit Rating / Credit

Sovereign Loss
Aaa Sovereign 0.00%
Bal/Ba2/Ba3 Corporate 1.15%
B1/B2/B3 Corporate 2.56%
Not rated Corporate 0.28%

8 Insurance Contract Liabilities (Assets)

2024 Consolidated and Separate
Liability for Incurred Liability
Claims for Total

Risk Remaining

PVFCF* Adjustment coverage
Insurance contract assets as at 1 January - - (18) (18)
Insurance contract liabilities as at 1 January 26,649 1,623 17,447 45,719
Net insurance contract liabilities as at 1 January 26,649 1,623 17,429 45,701
Insurance contract revenue - - (196,345) (196,345)
Insurance expenses: 116,281 1,707 29,927 147,915
Incurred claims 99,408 1,876 - 101,284
Acquisition expenses - - 29,927 29,927
Changes related to the past service (4,212) 428 - (3,784)
Changes related to the future service 4,138 (597) - 3,541
Other directly attributable expenses 16,947 - - 16,947
Insurance service result (excluding reinsurance) 116,281 1,707 (166,418) (48,430)
Insurance finance income - - 452 452
Cash flows: (110,192) - 161,348 51,156
Premium received - - 199,612 199,612
Claims paid (93,245) - - (93,245)
Other directly attributable expenses (16,947) - - (16,947)
Acquisition cash flows paid - - (38,264) (38,264)
Net insurance contract liabilities as at 31 December 32,738 3,330 12,811 48,879
Insurance contract assets as at 31 December - - (4,546) (4,546)
Insurance contract liabilities as at 31 December 32,738 3,330 17,357 53,425
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Notes to the Consolidated and Separate Financial Statements

8 Insurance Contract Liabilities (Assets) (Continued)
2023 Consolidated and Separate
Llablllty(/:lfo_r Incurred Liability for
aims R
Risk Remaining Total
PVFCF* Adjustment  Cc°V€ragde
Insurance contract assets as at 1 January - - (48) (48)
Insurance contract liabilities as at 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: 101,059 971 26,914 128,944
Incurred claims 89,259 1,203 - 90,462
Acquisition expenses - - 26,914 26,914
Changes related to the past service (2,553) 59 - (2,494)
Changes related to the future service 449 (291) - 158
Other directly attributable expenses 13,904 - - 13,904
Insurance service result (excluding reinsurance) 101,059 971 (133,829) (31,799)
Insurance finance income - - 276 276
Cash flows: (93,017) - 125,411 32,394
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 - - (33,735) (33,735)
Net insurance contract liabilities as at 31 December 26,649 1,623 17,430 45,702
Insurance contract assets as at 31 December - - (18) (18)
Insurance contract liabilities as at 31 December 26,649 1,623 17,448 45,720
*PVFCF — Present value of future cash flows
9 Reinsurance Contract Assets (Liabilities)
2024 Consolidated and Separate
Asset for Incurred Claims Asset for
Risk Remaining
PVFCF* Adjustment coverage Total
Reinsurance contract assets as at 1 January 22,586 867 610 24,063
Reinsurance contract liabilities as at 1 January - - (10,260) (10,260)
Net reinsurance contract assets as at 1 January 22,586 867 (9,650) 13,803
Allocation of reinsurance premium - - (28,253) (28,253)
Amounts recoverable from reinsurers: 14,420 524 1,177 16,121
Incurred claims 14,420 524 - 14,944
Acquisition expenses - - 1,177 1,177
Reinsurance service result 14,420 524 (27,076) (12,132)
Reinsurance finance income 276 - (254) 22
Cash flows: (11,361) - 21,972 10,611
Premium paid - - 22,083 22,083
Claims and expenses recovered (11,361) - - (11,361)
Commission received - - (111) (111)
Net insurance contract assets as at 31 December 25,921 1,391 (15,008) 12,304
Insurance contract assets as at 31 December 25,921 1,391 158 27,470
Insurance contract liabilities as at 31 December - - (15,166) (15,166)
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Notes to the Consolidated and Separate Financial Statements

9

Reinsurance Contract Assets (Liabilities) (Continued)

2023

Consolidated and Separate

Asset for Incurred Claims Asset for

Risk Remaining
PVFCF* Adjustment coverage Total
Reinsurance contract assets as at 1 January 9,849 276 123 10,248
Reinsurance contract liabilities as at 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 - - 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)
Net insurance contract assets as at 31 December 22,586 866 (9,650) 13,802
Insurance contract assets as at 31 December 22,586 866 610 24,062
Insurance contract liabilities as at 31 December - - (10,260) (10,260)

*PVFCF — Present value of future cash flows

The Group assesses the risk of reinsurer’s non-performance based on credit rating change. In years 2024
and 2023 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

2024 2023
Life & Property Life & Property

health- & Total health- & Total

related Casualty related  Casualty
Insurance contract assets (3,189) (1,357) (4,546) - (18) (18)
Insurance contract liabilities 19,382 34,043 53,425 22,243 23,477 45,720
Net insurance contract
liabilities 16,193 32,686 48,879 22,243 23,459 45,702
Reinsurance contract assets 17,000 10,468 27,468 15,052 9,010 24,062
Reinsurance contract liabilities (9,048) (6,120) (15,168) (5,317) (4,943) (10,260)
Net reinsurance contract assets 7,952 4,348 12,300 9,735 4,067 13,802

10 Other Assets
Consolidated Separate

In thousands of Georgian Lari 2024 2023 2024 2023
Prepayments 654 385 623 359
Restricted Cash 281 216 281 216
Other receivables 147 927 97 880
Other financial assets 1,082 1,528 1,001 1,455
Assets transferred through subrogation* 707 312 707 312
Inventories 172 37 171 36
Other non-financial assets 879 349 878 348
Total Other Assets 1,961 1,877 1,879 1,803
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10 Other Assets (Continued)

* After an insurance claim is reimbursed, rights to any salvage property is transferred to the Group and
are accounted as Assets transferred through subrogation.

11 Investment in Subsidiary

The Company has one fully-owned subsidiary entity — Redmed LLC. Refer to disclosure notes 1 and 30 b
for detailed information.

Separate
In thousands of Georgian Lari 2024 2023
Carrying amount at 1 January 6,242 5,776
Capital contribution 564 1,121
Impairment of investment in subsidiary (222) (655)
Carrying amount at 31 December 6,584 6,242

Impairment of investment in subsidiary

As at the reporting date, the Company assessed whether there is any indication that the recoverable
amount of the Company’s investment in subsidiary has declined below the carrying value.

As at 31 December 2024, the Company identified impairment indicators related to its investment in Redmed
LLC. The entity’s actual operating profit was lower than that budgeted and therefore, management
performed an impairment test.

The recoverable amount of the investment has been determined based on its value in use. The recoverable
amount of the investment was determined to be lower than its carrying amount, hence the impairment loss
of GEL 222 thousand was recognized in the statement of profit or loss as at 31 December 2024 (2023: GEL
655 thousand).

The following key assumptions were used in discounted cash flow projections:
e Cash flows were projected based on actual operating results in 2024 and a five-year forecast.

¢ Revenue was projected to increase by 43% in 2025. Growth rate gradually decreases in the following
years to 22% in 2029.

o EBITDA was forecasted to grow by 5% in 2024, 22% in 2026, and 42% in 2027, with break-even
expected in year 2028 followed by the positive net cash flows in 2029.

e A post-tax discount rate of 12.69% was applied in determining the recoverable amount. Applied pre-
tax discount rate was 14.93%. A terminal value was derived at the end of the five-year period, with a
long-term growth rate of 5% applied for the terminal period.

The key assumption to which the impairment model is most sensitive is discount rate — an increase of 1%
point in the discount rate would have resulted in an additional impairment loss of approximately GEL 389
thousand (decrease of 1% point in the discount rate would have resulted in a reversal of previously accrued
impairment loss by approximately GEL 292 thousand).
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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 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
Balance at 1 January 2024 8,526 573 2,618 11,717
Additions 1,622 677 590 2,889
Disposals (2,448) (461) (237) (3,146)
Balance at 31 December 2024 7,700 789 2,971 11,460
Accumulated Amortisation:

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
Balance at 1 January 2024 2,920 395 1,635 4,950
Charge for the year 1,547 449 530 2,526
Disposals (1,232) (266) (131) (1,629)
Balance at 31 December 2024 3,235 578 2,034 5,847
Net Book Value

31 December 2023 5,606 178 983 6,767
31 December 2024 4,465 211 937 5,613
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12 Intangible Assets (Continued)

Separate

Internally Generated
Intangible Assets

Other Intangible Assets

Computer & Other

Computer &

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

Balance at 1 January 2023 4,471 213 2,300 6,984
Additions 1,845 324 491 2,660
Balance at 31 December 2023 6,316 537 2,791 9,644
Balance at 1 January 2024 6,316 537 2,791 9,644
Additions 1,375 677 590 2,642
Disposals (2,448) (461) (237) (3,146)
Balance at 31 December 2024 5,243 753 3,144 9,140
Accumulated Amortisation:

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
Balance at 1 January 2024 2,447 359 1,777 4,583
Charge for the year 1,369 449 528 2,346
Disposals (1,232) (266) (131) (1,629)
Balance at 31 December 2024 2,584 542 2,174 5,300
Net Book Value

31 December 2023 3,869 178 1,014 5,061
31 December 2024 2,659 211 970 3,840

13 Right-of-Use Assets and Lease Liabilities

The Group leases only offices. Rental contracts are typically made for fixed periods from 1 to 10 years.

Consolidated Separate
In thousands of Georgian Lari Offices Total Offices Total
Carrying amount at 1 January 2023 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 2023 3,806 3,806 3,619 3,619
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13 Right-of-Use Assets and Lease Liabilities (Continued)
Carrying amount at 1 January 2024 3,806 3,806 3,619 3,619
Additions 1,291 1,291 1,291 1,291
Modifications 158 158 323 323
Depreciation charge (869) (869) (847) (847)
Carrying amount at 31 December 2024 4,386 4,386 4,386 4,386
Reconciliation of lease liabilities are as follows:
Consolidated Separate
In thousands of Georgian Lari Year 2024 Year 2023  Year 2024  Year 2023
Lease liabilities at 1 January 3,851 1,339 3,661 1,318
Cash flows (958) (874) (938) (841)
Repayments of principal (652) (781) (640) (751)
Interest payments (306) (93) (298) (90)
Non-cash changes 1,945 3,386 2,115 3,184
Interest accrual 306 93 298 90
Additions 1,291 - 1,291 -
Modifications 158 3,323 324 3,117
Foreign exchange adjustments 190 (30) 202 (23)
Lease liabilities at 31 December 4,838 3,851 4,838 3,661
The Group recognised lease liabilities as follows:
Consolidated Separate
Year Year Year
In thousands of Georgian Lari 2024  Year 2023 2024 2023
Short-term lease liabilities 932 617 931 587
Long-term lease liabilities 3,906 3,234 3,907 3,074
Total lease liabilities 4,838 3,851 4,838 3,661

In year 2024 expenses relating to leases of low-value assets (included in general and administrative

expenses) comprise GEL 157 thousand (2023: GEL 133 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 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
Balance at 1 January 2024 2,160 359 1,456 3,975
Additions 514 62 239 815
Disposals (57) (90) - (147)
Balance at 31 December 2024 2,617 331 1,695 4,643
Accumulated Depreciation:
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
Balance at 1 January 2024 1,373 69 1,294 2,736
Charge for the year 299 33 120 452
Disposals 47) (31) - (78)
Balance at 31 December 2024 1,625 71 1,414 3,110
Net Book Value
31 December 2023 787 290 162 1,239
31 December 2024 992 260 281 1,533
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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 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
Balance at 1 January 2024 2,077 359 1,451 3,887
Additions 514 62 239 815
Disposals (54) (90) - (144)
Balance at 31 December 2024 2,537 331 1,690 4,558
Accumulated Depreciation:
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
Balance at 1 January 2024 1,301 69 1,290 2,660
Charge for the year 288 33 119 440
Disposals (44) (32) - (75)
Balance at 31 December 2024 1,545 71 1,409 3,025
Net Book Value
31 December 2023 776 290 161 1,227
31 December 2024 992 260 281 1,533

15 Equity

(a) Share capital

As at 31 December 2024, the Company had an authorized share capital of GEL 15,000 thousand (31
December 2023: GEL 15,000 thousand). 7,481,870 shares with par value of GEL 1 were issued and fully
paid as at 31 December 2024 and 31 December 2023.

The parent of the Group is entitled to receive dividends as declared from time to time.
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15 Equity (Continued)
(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 financial statements prepared in
accordance with IFRSs.

Consolidated and Separate
In thousands of Georgian Lari 2024 2023

Dividends payable at 1 January - -

Dividends declared during the year 13,600 11,013
Dividends paid during the year (13,600) (11,013)

Dividends payable at 31 December - -

Dividends per share declared during the year (GEL) 1.82 1.47

(c) Other reserves

GEL 1,300 thousand in other reserves as at 31 December 2024 and 31 December 2023 consists of the
accumulated result of the sale of subsidiaries to entities under common control in year 2019.

Existing share-based compensation plan was vested in year 2024 (Note 16). The Group had the opportunity
to acquire respective shares at a price lower than fair value. The difference between fair value of shares
transferred to employees and consideration paid to parent with amount of GEL 2,880 thousand in year 2024
(2023: nil) is reflected in other reserves part of the shareholders equity as the capital contribution from
parent.

16 Share Based Payment Liabilities

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

The individual performance indicators were set on an individual basis and were used to calculate the award
amount provided to each employee. Under this compensation system the vesting period for each year’s
award extended to March 2024.

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

KPIs that management need to fulfil included:
— Gross Written Premiums for the year 2023

— Net profit for the year 2023
— Book Value - Company net assets for the year 2023 adding dividends distributed before 2023

The conversion from phantom shares to real shares was done based on the actual IFRS results immediately
preceding the date of conversion and on the predetermined formula.
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16 Share Based Payment Liabilities (Continued)

In 2024 JSC TBC Insurance approved a compensation scheme for the top management. Top management
receives cash bonuses, as well as share-based awards. According to the scheme, each year, subject to
predefined performance conditions, a certain number of shares of the parent entity TBC Bank Group PLC
are awarded to the top management of the company. The Group has the obligation to settle the award in
its parent company’s shares. The performance features key performance indicators (KPIs) individually. The
KPIs are mainly related to achieving targeted market share, profitability and non-financial indicators
regarding to customers’ satisfaction, digitalization and employees’ engagement. Once awarded, all shares
carry service conditions and, before those conditions are met, are eligible for dividends from parent
company; however, they cannot be sold or transferred to third parties. Service conditions foresee
continuous employment until the gradual transfer of the full title to the scheme participants is complete. For
Material Risk Taker (“MRT”) employee, vesting period of 20% of awarded shares is 6 months since the
award date. For the remaining portion of awarded shares of MRT, as well as 100% of awarded shares of
other plan participants, vesting conditions are 33%, 33%, 34% per year for the 3-year period since the
award date. Under this compensation system the total vesting period extends to 4 years since the service
commencement date.

The mentioned scheme covers 3 years (2024-2026). The scheme is accounted as cash settled share-
based payment, and the staff costs of all three annual tranches including related taxes are recognized on
a pro-rata basis over the vesting period of each relevant scheme tranche and corresponding entry is
credited to the liability. Staff cost expense and corresponding liability recognised during 2024 was GEL
1,629 thousand. The deferred share bonus are the grants of the possible bonus pool amount, which will be
based on the performance conditions. The fair value of share-based payment liability at each reporting
period end date for each tranche is measured by bonus amount (depended on probable service conditions
accomplishment) discounted at present value. The tax part of the existing variable remuneration system is
accounted for on cash settled basis. Cash settled part recognised as liability at the end of 31 December
2024 is GEL 1,629 thousand.

Consolidated and Separate

In thousands of Georgian Lari 31-Dec-2024 31-Dec-2023
Liability at the beginning of the period (9,060) (6,129)
Current year expense related to the 2024-2026 scheme (1,322) -
Current year expense related to the 2019-2023 scheme (429) (1,652)
Unwinding for present value discount related to the 2024-2026 scheme (307) -
Unwinding for present value discount related to the 2019-2023 scheme (224) (780)
Remeasurement of PY expense related to the 2019-2023 scheme (18) (499)
Total expense recognized as staff cost during the period (2,300) (2,931)
Fair value of shares transferred to employees 9,731 -
Share based payment liability at the end of the period (1,629) (9,060)

The intrinsic value of the vested liability at the end of year 2024 was nil (2023: nil).

17 Financial Liabilities

Consolidated Separate
In thousands of Georgian Lari 2024 2023 2024 2023
Collaterals for surety bonds policies * 3,233 2,159 3,233 2,159
Payables to suppliers 1,697 2,151 1,679 2,130
Total financial liabilities 4,930 4,310 4,912 4,289
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17 Financial Liabilities (Continued)
* For issued surety bond policies, the Group may ask to a policyholder to place full or partial amount of

liability on the Group’s bank account. After the expiry of the relevant policy, the amount is returned to the
policyholder.

18 Other Liabilities

Consolidated Separate
In thousands of Georgian Lari 2024 2023 2024 2023
Advances received 1,809 823 1,809 823
Accruals for employee compensation 1,495 2,501 1,495 2,486
Other liabilities 360 243 360 243
Total other liabilities 3,664 3,567 3,664 3,552
19 Insurance Service Result
2024 Consolidated and Separate
Life & health-  Property and
In thousands of Georgian Lari related Casualty Total
Insurance contract revenue 102,960 93,385 196,345
Incurred claims (52,267) (58,557) (110,824)
Acquisition expenses (20,221) (9,706) (29,927)
Changes related to the past service 600 (526) 74
Changes related to the future service 3,873 5,837 9,710
Other directly attributable expenses (9,163) (7,784) (16,947)
Total Insurance expenses (77,178) (70,736) (147,914)
Net expenses from reinsurance contracts held (6,398) (5,734) (12,132)
Insurance service result 19,384 16,915 36,299
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
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)
Total Insurance expenses (57,723) (71,222) (128,945)
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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20 Net insurance 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.

21 Investment and Other Income

2024

Consolidated

Interest income at

Reversal
(Impairment) of

Net investment &

In thousands of Georgian Lari EIR financial assets other income
Cash and cash equivalents 1,934 - 1,934
Certificate of Deposit 6,327 (133) 6,194
Government bonds 80 - 80
Other debt securities 1,134 (32) 1,102
Other Income - - 183
Total investment and other income 9,475 (165) 9,493
2023 Consolidated
Reversal

Interest revenue

(Impairment) of

Net investment &

In thousands of Georgian Lari at EIR 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 - 255
Total investment and other income 9,592 189 10,036
2024 Separate
Reversal

In thousands of Georgian Lari

Interest revenue

(Impairment) of
financial assets

Net investment &
other income

Cash and cash equivalents 1,934 - 1,934
Certificate of Deposit 6,327 (133) 6,194
Government bonds 80 - 80
Other debt securities 1,134 (32) 1,102
Other Income - - (33)
Impairment of investment in subsidiary - - (222)
Total investment and other income 9,475 (165) 9,055
2023 Separate
Reversal

In thousands of Georgian Lari

Interest revenue

(Impairment) of
financial assets

Net investment &
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
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22  Expenses by Nature

Consolidated

2024 2023
Directly Other Directly Other
attributable  operating attributable  operating
In thousands of Georgian Lari expenses expenses Total expenses expenses Total
Salaries (5,781) (7,037) (12,818) (4,773) (5,166) (9,939)
Bonuses other than management (2,565) (599) (3,164) (1,828) (1,029) (2,857)
Management Bonuses - (3,098) (3,098) - (4,423) (4,423)
Insurance and other benefits (393) (725) (1,118) (278) (786) (1,064)
Statutory pension (267) (316) (583) (192) (228) (420)
Total salaries & other employee
benefits (9,006) (11,775) (20,781) (7,071) (11,632) (18,703)
Supervision Fee (2,977) - (2,977) (1,627) - (1,627)
Marketing and PR (1,696) (56) (1,752) (1,570) (142) (1,712)
Write-off if intangible assets (937) (579) (1,516) - - -
Software and Technical Support (90) (1,216) (1,306) (86) (842) (928)
Professional service fee - (2,009) (1,009) - (756) (756)
Office Purchases (295) (183) (478) (249) (140) (389)
Bank fees and other
commissions - 472) (472) (364) (32) (396)
Post, Telecomm, Utilities - (386) (386) - (393) (393)
BMTPL Management Fee* (239) - (239) (283) - (283)
Non-refundable VAT on lease
payments (121) (74) (195) (100) (58) (158)
Tax (other than on income) - (190) (190) - (214) (214)
Short-term leases (94) (63) (157) (84) (49) (133)
Other Admin Costs (242) (829) (1,071) (540) (55) (595)
Total General and
administrative expenses (5,691) (5,057) (10,748) (4,903) (2,681) (7,584)
Depreciation and amortisation (2,252) (1,596) (3,848) (1,930) (1,215) (3,145)
Total Operating expenses (16,949) (18,428) (35,377) (13,904) (15,528)  (29,432)
Separate
2024 2023
Directly Other Directly Other
attributable operating attributable  operating
In thousands of Georgian Lari expenses expenses Total expenses expenses Total
Salaries (5,781) (6,711) (12,492) (4,773) (4,725) (9,498)
Bonuses other than management (2,565) (581) (3,146) (1,828) (1,014) (2,842)
Management Bonuses - (3,098) (3,098) - (4,423) (4,423)
Insurance and other benefits (393) (711) (1,104) (278) (775) (1,053)
Statutory pension (267) (301) (568) (192) (211) (403)
Total salaries & other employee
benefits (9,006) (11,402) (20,408) (7,071) (11,148) (18,219
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22 Expenses by Nature (Continued)

Supervision Fee (2,977) - (1,977) (1,627) - (1,627)
Marketing and PR (1,696) @ (1,697) (1,570) 9 (1,579)
Write-off if intangible assets (937) (579) (1,516) - - -
Software and Technical Support (90) (1,112) (1,202) (86) (744) (830)
Professional service fee - (985) (985) - (731) (731)
Office Purchases (295) a77) (472) (249) (135) (384)
Bank fees and other commissions - 472) (472) (364) 32) (396)
Post, Telecomm, Utilities - (378) (378) - (381) (381)
BMTPL Management Fee* (239) - (239) (283) - (283)
Non-refundable VAT on lease

payments (121) (70) (191) (97) (53) (150)
Tax (other than on income) - (190) (190) - (214) (214)
Short-term leases (94) (63) (157) (86) 47) (133)
Other Admin Costs (242) (784) (1,026) (541) 3) (544)
Total General and administrative

expenses (5,691) (4,811) (10,502) (4,903) (2,349) (7,252)
Depreciation and amortisation (2,252) (1,382) (3,634) (1,930) (1,001) (2,931)
Total Operating expenses (16,949) (17,595) (34,544) (13,904) (14,498) (28,402)

* 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 325 thousand (2023: GEL 213 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.

23 Income Tax Expense

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 and entered into
force at 1 January 2024. The Group’s applicable income tax rate was 15% in 2024 (2023: 15%).

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

Consolidated Separate
In thousands of Georgian Lari 2024 2023 2024 2023
Profit Before Tax 27,086 25,349 27,483 25,568
Theoretical tax charge at statutory rate 4,063 3,802 4,122 3,835
Tax effect of items which are not deductible or
assessable for taxation purposes:
- Income which is exempt from taxation**: (4,063) - (4,122) -
- Distribution of PY profits (2,040) - (2,040) -
- Undistributed profits (2,023) - (2,023) -
- Non-deductible expenses 26 827 26 794
Income tax expense for the year 26 4,629 26 4,629
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* 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.

**According to the Georgian tax code, to avoid double taxation, an entity can offset previously paid income
tax, in case it distributes earnings of the period prior to the adoption of Estonian model of corporate taxation.
The Group applied this exemption for dividends distributed in year 2024.

Reconciliation of income tax liability and the composition of Income tax expense are as follows:

Consolidated and Separate

In thousands of Georgian Lari 2024 2023
Balance at 1 January 1,582 1,019

Current tax 26 4,507

Deferred tax charge/(credit) - 122
Income tax expense for the year 26 4,629
Income tax paid (1,608) (3,944)
Balance at 31 December - 1,582

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 1st
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 in year 2023.

24  Offsetting Financial Assets and Financial Liabilities

As at 31 December 2024 and 2023, there were no financial instruments subject to offsetting, enforceable
master netting and similar arrangements.

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.
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(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 GEL 7,200 thousand.

With regulatory capital of GEL 55,234 thousand at December 31, 2024 (2023: GEL 37,858 thousand) JSC
TBC Insurance was in compliance with capital requirements set by ISSSG.

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.

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.
(ii) 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.
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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. The reserve with amount of GEL 21
thousand (2023: GEL 21 thousand) is created for reinsurers’ non-performance risk.

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

Consolidated and Separate

In thousands of Georgian Lari 2024 2023
AA+ to AA- 2,044 2,928
A+ to A- 6,195 3,632
B+ to B- 398 1,378
BB+ to BB- 1,737 -
Not rated Georgian 2,973 2,525
Not rated other 101 61
Total 13,448 10,524

(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
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.

(if) 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.
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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.

(iv) Health insurance
Product features

Share of health insurance in the Group’s total insurance business stood at 24% in the year 2024 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:
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Consolidated and Separate

Line of business 2024 2023 Calculation method

Motor 11.8% 10.8% Concentration of vehicles with S| above USD 100,000 in total
portfolio

Property 7.9% 8.6% Share of HPP portfolio in Property portfolio

Agro 60.0% 60.0% Single region Sl concentration according to obligatory reinsurance
contract.

Personal risks 69.6% 70.9% Concentration of credit life policies with SI above USD 25,000 in
total portfolio.

Bonds 18.9% 12.6% Concentration of Guarantees with Sl above USD 50,000 in total
Portfolio

Health 13.6% 15.2% Share of insured individuals per 1 client (organization or group of

related organizations) in total portfolio.

Historically the Group’s has been operating exclusively on Georgian insurance market. In 2024 the Group
ceded a new reinsurance business from Uzbekistan which consists of 1.7% of Group’s 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
loss balances. The Group believes that the estimate of total claims outstanding at the end of 2024 is
adequate.

Estimate of cumulative claims gross

In thousands of Georgian Lari 2019 2020 2021 2022 2023 2024 Total
Accident Year 32,549 39,583 51,648 125,423 94,225 107,957 -
One Year Later 31,981 39,625 60,461 68,255 90,349 - -
Two Years Later 32,097 41,697 52,201 67,590 - - -
Three Years Later 32,330 39,384 51,840 - - - -
Four Years Later 32,078 39,070 - - - - -
Five Years Later 32,039 - - - - - -

Cumulative gross claims paid (31,640) (38,520) (51,106) (66,025) (83,038) (85,895) (356,224)

Gross cumulative claims
liabilities — accident years

from 2019 to 2024 399 550 734 1,565 7,311 22,062 32,621
Gross cumulative claims liabilities — prior accident years 117
Effect of discounting -
Effect of the risk adjustment for non-financial risk 3,331
Gross LIC for the contracts originated 36,069
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Estimate of cumulative claims net

In thousands of Georgian Lari 2019 2020 2021 2022 2023 2024 Total
Accident Year 16,242 29,948 42,082 59,452 65,066 79,983 -
One Year Later 15,901 29,307 42,806 13,103 70,858 - -
Two Years Later 15,970 29,324 37,034 13,873 - - -
Three Years Later 16,296 28,951 36,954 - - - -
Four Years Later 16,240 28,733 - - - - -
Five Years Later 16,217 - - - - - -
Cumulative net claims paid (15,822) (28,231) (36,339) (12,983) (70,260) (76,214) (239,849)

Net cumulative claims
liabilities — accident years

from 2019 to 2024 395 502 615 890 598 3,769 6,769
Net cumulative claims liabilities — prior accident years 48
Effect of discounting -
Effect of the risk adjustment for non-financial risk 1,940
Net LIC for the contracts originated 8,757

(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
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-2024 31-December-2023
In thousands of Georgian Lari Level 1 Level 2 Total Level 1 Level 2 Total
Cash and cash equivalents - 15,077 15,077 - 12,248 12,248
Bank deposits - 66,945 66,945 - 65,900 65,900
Investment securities at amortized cost 22,498 - 22,498 14,300 - 14,300
Total assets 22,498 82,022 104,520 14,300 78,148 92,448
Other financial liabilities - 4,838 4,838 - 4,310 4,310
Total liabilities - 4,838 4,838 - 4,310 4,310

Separate

31-December-2024 31-December-2023
In thousands of Georgian Lari Level 1 Level 2 Total Level 1 Level 2 Total
Cash and cash equivalents - 15,060 15,060 - 12,092 12,092
Certificates of deposits - 66,945 66,945 - 65,900 65,900
Investment securities at amortized cost 22,498 - 22,498 14,300 - 14,300
Total assets 22,498 82,005 104,503 14,300 77,992 92,292
Other financial liabilities - 4,838 4,838 - 4,289 4,289
Total liabilities - 4,838 4,838 - 4,289 4,289

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).

(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).
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(iv) Subsequent measurement of financial assets and gains and losses

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
In thousands of Georgian Lari 31 Dec 2024 31 Dec 2023 31 Dec 2024 31 Dec 2023
Cash and cash equivalents 15,077 12,248 15,060 12,092
Bank Deposits 66,945 65,900 66,945 65,900
Investment assets 23,368 13,339 23,368 13,339
Insurance contract assets 4,546 18 4,546 18
Reinsurance contract assets 27,469 24,062 27,469 24,062
Other assets 428 1,143 378 1,096
Total credit exposure 137,833 116,710 137,766 116,507

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 contractual maturity analysis of the Group’s undiscounted financial assets and liabilities as at 31

December 2024, as well as 31 December 2023 is as follows:

Consolidated

1-2 2-3 3-4 4+

In thousands of Georgian Lari Up to 1 year years years years Years Total
31-Dec-24

Assets

Cash and cash equivalents 15,077 - - - - 15,077
Bank deposits 49,679 17,266 - - - 66,945
Investment assets 15,637 2,213 2,815 1,866 837 23,368
Insurance contract assets 4,546 - - - - 4,546
Reinsurance contract assets 26,778 388 133 170 - 27,469
Other financial assets 392 36 - - - 428
Total financial assets 112,109 19,903 2,948 2,036 837 137,833
Liabilities

Insurance contract liabilities 52,988 261 114 62 - 53,425
Reinsurance contract liabilities 14,936 110 68 52 - 15,166
Lease liability 932 995 1,109 1,137 665 4,838
Financial liabilities 4,519 411 - - - 4,930
Other liabilities 3,359 305 - - - 3,664
Total financial liabilities 76,734 2,082 1,291 1,251 665 82,023
Net maturity gap at 31 December 2024 35,375 17,821 1,657 785 172 55,810
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Consolidated

1-2 2-3 3-4 4+

In thousands of Georgian Lari Up to 1 year years years years 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
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
Other liabilities 3,269 298 - - - 3,567
Total financial liabilities 64,152 2,272 992 866 1,008 69,290
Net maturity gap at 31 December 2023 40,164 10,079 (987) (866) (970) 47,420
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Separate
1-2 2-3 3-4 4+

In thousands of Georgian Lari Up to 1 year years years years Years Total
31-Dec-24
Assets
Cash and cash equivalents 15,060 - - - - 15,060
Bank deposits 49,679 17,266 - - - 66,945
Investment assets 15,637 2,213 2,815 1,866 837 23,368
Insurance contract assets 4,546 - - - - 4,546
Reinsurance contract assets 26,778 388 133 170 - 27,469
Other financial assets 346 32 - - - 378
Total financial assets 112,046 19,899 2,948 2,036 837 137,766
Liabilities
Insurance contract liabilities 52,988 261 114 62 - 53,425
Reinsurance contract liabilities 14,936 110 68 52 - 15,166
Lease liability 932 995 1,109 1,137 665 4,838
Financial liabilities 4,495 417 - - - 4912
Other liabilities 3,359 305 - - - 3,664
Total financial liabilities 76,710 2,088 1,291 1,251 665 82,005
Net maturity gap at 31
December 2024 35,336 17,811 1,657 785 172 55,761
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Separate
In thousands of Georgian Uptol
Lari year 1-2 years 2-3years  3-4years 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
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
Other liabilities 3,269 283 - - - 3,552
Total financial liabilities 64,103 2,221 955 823 962 69,064
Net maturity gap at 31
December 2023 40,014 10,126 (950) (823) (924) 47,443
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(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 uUsD EUR GEL
In thousands of Georgian Lari 31-Dec-2024 31-Dec-2024 31-Dec-2024 31-Dec-2023  31-Dec-2023 31-Dec-2023
Cash and cash equivalents 1,400 671 13,006 1,374 9 10,865
Bank deposits - - 66,945 - - 65,900
Investment assets 22,114 935 319 10,877 935 1,527
Insurance contract assets 1,339 403 - - - 18
Reinsurance contract assets 9,231 1,373 1,591 8,464 606 14,992
Other financial assets - - 428 - - 1,143
Insurance contract liabilities (20,640) (4,154) (3,942) (12,219) (1,130) (32,371)
Reinsurance contract liabilities (1,886) 533 (1,102) (6,316) (38) (3,906)
Lease liabilities (4,668) - (170) (3,667) - (184)
Other financial liabilities (3,579) (563) (788) (1,090) 12 (3,232)
Net Exposure 3,311 (802) 76,287 (2,577) 394 54,752
Separate

usb EUR GEL usD EUR GEL
In thousands of Georgian Lari 31-Dec-2024 31-Dec-2024 31-Dec-2024 31-Dec-2023 31-Dec-2023 31-Dec-2023
Cash and cash equivalents 1,400 671 12,989 1,374 9 10,709
Bank deposits - - 66,945 - - 65,900
Investment assets 22,114 935 319 10,877 935 1,527
Insurance contract assets 1,339 403 - - - 18
Reinsurance contract assets 9,231 1,373 1,591 8,464 606 14,992
Other financial assets - - 378 - - 1,096
Insurance contract liabilities (20,640) (4,154) (3,942) (12,219) (1,130) (32,371)
Reinsurance contract liabilities (1,886) 533 (1,202) (6,316) (38) (3,906)
Lease liabilities (4,668) - (170) (3,667) - 6
Other financial liabilities (3,579) (563) (762) (1,090) 12 (3,211)
Net Exposure 3,311 (802) 76,246 (2,577) 394 54,760
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The following significant exchange rates have been applied:

Average Rate Reporting date spot rate
In Georgian Lari 2024 31 December 2024
usbD 2.8068 2.7208
EUR 2.9306 2.9440
Average Rate Reporting date spot rate
In Georgian Lari 2023 31 December 2023
uUsbD 2.6279 2.6894
EUR 2.8416 2.9753

Sensitivity analysis

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

Strengthening Weakening
In thousands of Georgian Lari Profit or (Loss) and Equity Profit or (Loss) and Equity
31 December 2024
USD (20% movement) (563) 563
EUR (20% movement) 136 (136)
31 December 2023
USD (20% movement) 438 (438)
EUR (20% movement) (67) 67

(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 1.5% (2023: 2.1%) of total
credit exposure, therefore, management believes that the Group does not have significant exposure to
interest rate risk.

28 Contingencies
(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 at 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.
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(b) Taxation contingencies (Continued)

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).

2024 2023

Accrued Accrued
In thousands of Georgian Lari Expense Liability Expense Liability
Short-term benefits
Salaries and bonuses 2,533 692 2,963 813
Share-based compensation
Cash-settled share-based compensation 2,300 1,629 2,931 9,060
Other benefits
Statutory pension and insurance 55 - 43 -
Total key management compensation 4,888 2,321 5,937 9,873
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(b) Transactions with other related parties

The outstanding balances and related expense and income as for the year ended 31 December 2024 and
2023 with related parties are as follows:

Consolidated 2024 2023
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 - 8,759 - 58% - 12,191 - 100%
Bank deposits - 41,460 - 62% - 29,534 - 45%
Investment Assets - 4,574 - 20% - 3,317 - 25%
Other assets 285 15% - 219 - 12%
Total assets - 55,078 - 37% - 45,261 - 35%
Liabilities
Insurance contract
liabilities - 13,263 112 25% - 9,508 39 21%
Lease liabilities - - - 0% - 49 - 0%
Total liabilities - 13,263 112 16% - 9,557 39 12%
Equity
Dividends declared /
paid 13,600 - - 100% 11,013 - - 100%
Total equity 13,600 - - 20% 11,013 - - 22%
Consolidated 2024 2023
Entities Entities
Under Under
Common Percent Common Percent
In thousands of Georgian Lari Control*  Other** of Total Control* Other** of Total
Income Statement
Insurance revenue 65,932 2,196 35% 56,574 844 36%
Insurance service expenses (21,601) (294) 15% (20,976) (510) 17%
Net Investment & Other Income 4,726 - 50% 4,482 - 47%
Total 49,057 1,902 40,080 334
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Separate 2024 2023
Entities
. . Under
In thousands of Georgian Lari Entities Under Common Percent Common Percent
Parent Subsidiary Control* Other**  of Total Parent Subsidiary Control*  Other** of Total
Assets
Cash and cash equivalents - 9 8,750 - 58% - 132 12,059 - 100%
Bank deposits - 41,460 - 62% - - 29,534 - 45%
Investment assets - - 4,574 - 20% - - 3,317 - 25%
Investment in subsidiary - 6,584 - - 100% - 6,242 - - 100%
Other assets - - 282 - 15% - - 216 - 12%
Total assets - 6,593 55,066 - 40% - 6,374 45,126 - 39%
Liabilities
Insurance contract reserves - - 13,263 112 25% - 1 9,507 39 21%
Lease liabilities - - - - 0% - - 49 - 0%
Total liabilities - - 13,263 112 16% - 1 9,556 39 12%
Equity
Dividends declared / paid 13,600 - - - 100% 11,013 - - - 100%
Total equity 13,600 - - - 19% 11,013 - - - 20%
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Separate 2024 2023

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

Insurance revenue 14 65,918 2,196 35% 13 56,561 844 36%
Insurance service

expenses (18) (21,584) (294) 15% 9) (20,967) (510) 17%
Net Investment & Other

Income 284 4,726 - 53% - 4,482 - 45%
Total 280 49,060 1,902 4 40,076 334

Bank deposits placed with related parties earn annual interest rate of 10.95% 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 subsidiary

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 Georgian Lari (GEL) 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 and reinsurance 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.

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) Aggregation and recognition of reinsurance contracts

Reinsurance contracts are aggregated into groups for measurement purposes. Portfolios identified for
insurance contracts are used to determine groups of reinsurance contracts; each portfolio is then divided
into annual cohorts (i.e. by year of issue) and each annual cohort into three groups based on the profitability
of contracts:

e contracts for which there is net gain on initial recognition; and

e any remaining contracts in the annual cohort.

Reinsurance contract held by the Group is recognised from the earliest of:

e the beginning of the coverage period of the group of reinsurance contracts held; and

¢ the date the entity recognises an onerous group of underlying insurance contracts, if the entity entered
into the related reinsurance contract held in the group of reinsurance contracts held at or before that
date.

(iv) 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.

(v) 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:

(vi) 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.
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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.

(vii) 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:

¢ 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

¢ 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

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 confidence level 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.
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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
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.

e 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.
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(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 1 January 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.

(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.

(iii) 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, (i) 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.
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(iv) 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.

(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.

(if) 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.
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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,

e any lease payments made at or before the commencement date less any lease incentives received,
e 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 1 to 10 years.

(i) 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
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 amounts expected to be payable by the Group under residual value guarantees,

55



JSC TBC INSURANCE
Notes to the Consolidated and Separate Financial Statements

30 Material Accounting Policy Information (Continued)

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 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 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 tax. After enforcing the Estonian model of corporate taxation for
insurance companies in year 2024, deferred income tax is no more applicable. Taxable income consists of
(1) distributed retained earnings, (2) expenses unrelated to the company operations, (3) gratuitous delivery
of goods or services, and (4) representative expenses above the threshold defined be the tax code.

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.

(n) Share based payment liability

In 2024 JSC TBC Insurance 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 shares of its parent entity (TBC Bank Group PLC). After the granting of the shares, the shares
are vested throughout 3 years, proportionately. There is restriction on any disposition and pledge of these
rights during the vesting period; also, no voting rights are attached to shares.

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 and a liability is recorded as the other
side of the entry. For details, please refer to the note 16.

56



JSC TBC INSURANCE
Notes to the Consolidated and Separate Financial Statements
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The following amended standards became effective from 1 January 2024. The Group is currently assessing
the impact of the amendments on its financial statements.

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, aloan 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
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.

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 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 disclosure requirements is to enhance the transparency of the supplier finance arrangements.
The amendments do not affect recognition or measurement principles but only disclosure requirements.

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 2025 or later, and which the Group has not early adopted. Unless otherwise
stated, the amendments did not have material impact on the Group

Amendments to IAS 21 Lack of Exchangeability (Issued on 15 August 2023 and effective for annual
periods beginning on or after 1 January 2025). In August 2023, the IASB issued amendments to IAS
21 to help entities assess exchangeability between two currencies and determine the spot exchange rate,
when exchangeability is lacking. An entity is impacted by the amendments when it has a transaction or an
operation in a foreign currency that is not exchangeable into another currency at a measurement date for
a specified purpose. The amendments to IAS 21 do not provide detailed requirements on how to estimate
the spot exchange rate. Instead, they set out a framework under which an entity can determine the spot
exchange rate at the measurement date. When applying the new requirements, it is not permitted to restate
comparative information. It is required to translate the affected amounts at estimated spot exchange rates
at the date of initial application, with an adjustment to retained earnings or to the reserve for cumulative
translation differences.
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Amendments to the Classification and Measurement of Financial Instruments - Amendments to
IFRS 9 and IFRS 7 (issued on 30 May 2024 and effective for annual periods beginning on or after 1
January 2026). On 30 May 2024, the IASB issued amendments to IFRS 9 and IFRS 7 to:

(a) clarify the date of recognition and derecognition of some financial assets and liabilities, with a new
exception for some financial liabilities settled through an electronic cash transfer system;

(b) clarify and add further guidance for assessing whether a financial asset meets the solely payments of
principal and interest (SPPI) criterion;

(c) add new disclosures for certain instruments with contractual terms that can change cash flows (such
as some instruments with features linked to the achievement of environment, social and governance
(ESG) targets); and

(d) update the disclosures for equity instruments designated at fair value through other comprehensive
income (FVOCI).

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

IFRS 18 Presentation and Disclosure in Financial Statements (Issued on 9 April 2024 and effective
for annual periods beginning on or after 1 January 2027). In April 2024, the IASB has issued IFRS 18,
the new standard on presentation and disclosure in financial statements, with a focus on updates to the
statement of profit or loss. The key new concepts introduced in IFRS 18 relate to:

- the structure of the statement of profit or loss;

- required disclosures in the financial statements for certain profit or loss performance measures that are
reported outside an entity’s financial statements (that is, management-defined performance measures);
and

- enhanced principles on aggregation and disaggregation which apply to the primary financial statements
and notes in general.

IFRS 18 will replace IAS 1; many of the other existing principles in IAS 1 are retained, with limited changes.
IFRS 18 will not impact the recognition or measurement of items in the financial statements, but it might
change what an entity reports as its ‘operating profit or loss’. IFRS 18 will apply for reporting periods
beginning on or after 1 January 2027 and also applies to comparative information.

Annual Improvements to IFRS Accounting Standards (Issued in July 2024 and effective from
1 January 2026). IFRS 1 was clarified that a hedge should be discontinued upon transition to IFRS
Accounting Standards if it does not meet the ‘qualifying criteria’, rather than ‘conditions’ for hedge
accounting, in order to resolve a potential confusion arising from an inconsistency between the wording in
IFRS 1 and the requirements for hedge accounting in IFRS 9. IFRS 7 requires disclosures about a gain or
loss on derecognition relating to financial assets in which the entity has a continuing involvement, including
whether fair value measurements included ‘significant unobservable inputs’. This new phrase replaced
reference to ‘significant inputs that were not based on observable market data’. The amendment makes
the wording consistent with IFRS 13. In addition, certain IFRS 7 implementation guidance examples were
clarified and text added that the examples do not necessarily illustrate all the requirements in the referenced
paragraphs of IFRS 7. IFRS 16 was amended to clarify that when a lessee has determined that a lease
liability has been extinguished in accordance with IFRS 9, the lessee is required to apply IFRS 9 guidance
to recognise any resulting gain or loss in profit or loss. This clarification applies to lease liabilities that are
extinguished on or after the beginning of the annual reporting period in which the entity first applies that
amendment. In order to resolve an inconsistency between IFRS 9 and IFRS 15, trade receivables are now
required to be initially recognised at ‘the amount determined by applying IFRS 15’ instead of at ‘their
transaction price (as defined in IFRS 15)’. IFRS 10 was amended to use less conclusive language when
an entity is a ‘de-facto agent’ and to clarify that the relationship described in paragraph B74 of IFRS 10 is
just one example of a circumstance in which judgement is required to determine whether a party is acting
as a de-facto agent. IAS 7 was corrected to delete references to ‘cost method’ that was removed from IFRS
Accounting Standards in May 2008 when the IASB issued amendment ‘Cost of an Investment in a
Subsidiary, Jointly Controlled Entity or Associate’.
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Contracts Referencing Nature-dependent Electricity Amendments to IFRS 9 and IFRS 7 (Issued on
18 December 2024 and effective from 1 January 2026). The IASB has issued amendments to help
companies better report the financial effects of nature-dependent electricity contracts, which are often
structured as power purchase agreements (PPAs). Current accounting requirements may not adequately
capture how these contracts affect a company’s performance. To allow companies to better reflect these
contracts in the financial statements, the IASB has made targeted amendments to IFRS 9, Financial
Instruments, and IFRS 7, Financial Instruments: Disclosures. The amendments include: (a) clarifying the
application of the ‘own-use’ requirements; (b) relaxing certain hedge accounting requirements if these
contracts are used as hedging instruments; and (c) adding new disclosure requirements to enable investors
to understand the effect of these contracts on financial performance and cash flows.

IFRS 19 Subsidiaries without Public Accountability: Disclosures (Issued on 9 May 2024 and
effective for annual periods beginning on or after 1 January 2027). The International Accounting
Standard Board (IASB) has issued a new IFRS Accounting Standard for subsidiaries. IFRS 19 permits
eligible subsidiaries to use IFRS Accounting Standards with reduced disclosures. Applying IFRS 19 will
reduce the costs of preparing subsidiaries’ financial statements while maintaining the usefulness of the
information for users of their financial statements. Subsidiaries using IFRS Accounting Standards for their
own financial statements provide disclosures that maybe disproportionate to the information needs of their
users. IFRS 19 will resolve these challenges by:

— enabling subsidiaries to keep only one set of accounting records — to meet the needs of both their
parent company and the users of their financial statements;

— reducing disclosure requirements — IFRS 19 permits reduced disclosure better suited to the needs
of the users of their financial statements.

33 Subsequent Events
The Group declared dividends of GEL 20,000 thousand to be distributed in year 2025. There have been no

other events after the reporting period that require adjustment to or disclosure in these consolidated and
separate financial statements.
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