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REFPORT OF THE COUNCIL AND BOARD

In 2010, AAS Gjensidige Baltic (the Company) continued to strengthen its position on the Baltic insurance market
positioning itself as a significant and stable player on the non-life insurance market in the Baltics. The Company provides
non-life insurance services to individuals and legal entities. Private sector products are focussed on residents with
medium and high income while legal entities embrace small and medium sized companies. The Company defined its
values to be the client and securing the client’s valuables against various types of risks, and the results for the reporting
year prove that this strategy is in line with the existing market situation.

In line with the general slowdown trends on the global and regional level in the past 2 years, the Baltic non-insurance
market suffered a sharp decline. Compared to 2009, the insurance market in 2010 shrank by 12%. Compared to the
previous year, the largest decrease in gross written premiums in the entire Baltic market of non-life insurance was
suffered by Latvia - 25%, then by Estonia - 9% and Lithuania - 2%.

The amount of gross written premiums in the Baltics in 2010 was LVL 35.2 million. Such results were achieved due to
the Company’s sales channels: direct sales, agent networks and brokers. Among the measures that facilitated the
achievement of the results for the reporting year one can name consistent development of the key product lines,
improvement and development of the information system software, changes in the reinsurance program, improvement of
risk assessment in the insurance of large commercial objects. 48% of the total gross written premiums were written in
Latvia, 38% - in Lithuania, 14% - in Estonia.

AAS Gijensidige Baltic has achicved its objective for 2010 — to be stable number 2 company in the Latvian non-life
insurance sector as at the year end. Due to successful operations, activities and efficient internal control, the combined
ratio in the reporting year has not exceeded 96%.

The Company’s intentions in the Baltic market are illustrated by the acquisition of 100% shares Linsforsikringar
Infernational, an insurance company registered in Sweden with branch offices operating in Latvia and Lithuania under
the title Nordicia Apdrodinafana. The acquisition of Nordicia Apdro#inagana (as of 15 December 2009 GF
Forsakringsaktiebolag) business portfolio allows the Company to strengthen its positions in the insurance market.

The Company’s stability on the market of non-life insurance was supported significantly by the choice of a correct
strategy and successful advertisement campaigns. The result for 2010 is a profit after tax amounting to LVL 4.2 million,
one of the highest in the insurance industry in Latvia. The largest share of the Company’s insurance portfolic in 2010 is
comprised of motor third party liability insurance, 42%, followed by motor own damage insurance - 21.5%. Property
insurance is the third largest line in the Company's insurance portfolio and represents 16.3%. During the reporting year,
the Company paid claims to its customers amounting to LVL 26 million which is an 15% decrease over the last year.
The Company’s share in claims paid (net claims paid) amounted to LVL 25.9 million.

In order to decrease the share of insurer’s liability, strengthen the protection of policy holders’ interest, and based on
legal requirements, the Company has paid significant aftention to reinsurance and coinsurance. During 2010, the
Company continued the development of its reinsurance program. Based on contracts, the Company cooperated with the
leading insurers in area of reinsurance and coinsurance. The reinsurance program with the parent company Gjensidige
Forsikring has increased the Company’s risk underwriting capacity which results in a better competing position,

In 2010, the Company continued successful investment activities related to share capital and special (technical) reserves.
The Company has created an investment portfolio which includes bank deposits, fixed income securities of different
countries and corporations and investment certificates of investment funds. Net investment income in the reporting year
represented LVL 2.6 million.

During the reporting year, the Company’s specialists continued marketing of insurance products in their markets of
operation, through advertisement in mass media and catalogues, and by participating in other public activities. The
Company’s specialists have performed regular analysis of the Baltic insurance market which enabled them to perform
current and prospective planning and formulate the Company's and development strategy and tactics.

Cooperation partners

As a result of the Company’s activities during 2010, cooperation with insurance brokers and commercial banks was
improved, which contributed greatly to the Company’s overall results. The Company cooperated with all largest brokers
acting on the Baltic market. Out of total written premiums in each Baltic country 43% represents broker transactions in
Latvia, 38.1% in Lithuania and 95% in Estonia.

Car service and dealership network can be mentioned as the second largest co-operation partners group with whom client
service co-operation in motor insurance is created receiving claims applications in the service.

Gas station networks Viada and Nivals are significant cooperation partners in Latvia,
Strategy

In 2009, the Company acquired 100% of insurance company Lansforsakringar International Forsakringsaktiebolag (as of
15 December 2009 GF Forsakringsaktiebolag) registered in Sweden, In 2010, a decision was made to implement a cross-
border merger of the companies, and all measures required to implement this decision were made, such as informing
clients, submitting documents to all regulatory institutions in Latvia, Lithuania and Sweden. In 2011, we plan to
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complete the merger of subsidiaries with the Company.

In order to ensure common branch management and operations, the Company is implementing common information
system solutions that will provide efficient exchange of information. The Company will also develop the product
portfolio in line with its priorities, improve the efficiency of sales channels and introduce new customer service
programs.

The Baltic insurance market is forecasted to normalize during 2011 and recover from the global crisis in subsequent
years. Compared to 2010, the growth of sales in 2011 is planned in the Baltics to represent 15.2%. Such a goal calls for
loyal relationship with staff, clients, partners and the society., At the same time, the key priority is to maintain the
combined ratio at 96%.

The achievement of budget goals for 2011 will be focussed on the basic product lines, efficiency of sales channels and
development of customer loyalty programs, Further improvements are planned in the claims settlement process in order
to make this process available to customers and transparent, increase the claims reporting opportunities and the efficiency
of claims administration.

Risk Management

In line with parent company guidelines and risk management policy, a periodic comprehensive risk identification and
assessment procedure was carried out in the reporting year through involvement of units in Latvia, Lithuania and Estonia,
which provided information for further activities and improvement planning and identification. The Company's risk
management policy foresees that risk assessment should result in the identification of risk groups, the likelihood of risk
occurrence and their impact on the Company’s financial results, activities for risk mitigation and responsibilities for the
management of each separate risk.

The strategy proposed by the Company and approved by the shareholders during the time of its operation and the
reporting has promoted successful development of the Company by assessing the insurance market, opportunities,
specifics and restrictions of legislation and competition and related risks, and management believe that capital adequacy,
solvency and liquidity of the Company is sufficient.

Personnel

In view of the growing insurance market, the Company has leammed to appreciate the importance of personnel in the
achievement of goals. Therefore, the Company has commenced development of a personnel motivation policy, talents are
developed purposefully and career opportunities for more successful staff are promoted. The Company pays significant
attention to recruiting in order to achieve the goal of the Company having motivated, professional, loyal and positively
minded employees.

Another priority for the Company is increasing the personnel competency. During the reporting period, the Company
organized appropriate staff training which helped achieve the operational results reflected in this annual report. The
Company’s operations throughout the Baltic region have significantly facilitated the exchange of experience and
improvement of staff competencies, Information on the number of staff is provided in Note 46

The Board and the Council proposes to distribute 50% of net profit for 2010 to shareholders as dividends.
No significant subsequent events have occurred that would materially impact the financial statement presentation,

On behalf of AAS Gjensidige Baltic management we would like to express our grautude to our clients, shareholders,
partners and staff for their contribution to achieving our common goals i period. The Company will
continue to set7fhst1c and challenginggoals for meeting the int ofal

7474

Dace Brmmflede - Kim Rud Petersen T

Chairperson of the Board Chairman of the Council
Riga, 31 March, 2011




AAS GJIENSIDIGE BALTIC
SEPARATE FINANCIAL STATEMENTS AND CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2010

STATEMENT OF THE MANAGEMENT’S RESPONSIBILITIES

In 2010, the insurance joint stock company Gjensidige Baltic AAS and its subsidiary (“the Group™) were managed by a
board consisting of three board members. The Board informed the Council on the Company’s and its subsidiary’s
activities on a regular basis.

The Company’s and its subsidiary’s management assumes the responsibility that the Group’s transactions were recorded
in accordance with the requirements of Latvian law and regulations and in accordance with appropriate and relevant
accounting principles. The Group’s management is responsible for maintaining the Group’s rescurces and preventing
fraud or other unfair dealings.

The Group’s management assumes responsibility for the preparation of the Company's and its subsidiary financial
statements and consolidated financial statements for 2010 prepared in accordance with IFRS as adopted by the European
Union to reflect the activities of Gjensidige Baltic AAS from 1 January 2010 to 31 December 2010.

The Group’s Management confirms that the Group's financial statements and consolidated financial statements for 2010
have been prepared in accordance with the effective requirements of legislation and the Financial and Capital Market
Commission and IFRS, and gives a true and fair view of the Group’s financial position at the end of the reporting year as
well as the operating results and cash flows for the year, in accordance with IFRS as adopted by the European Union.

The Group's financial statements and consolidated financial statements for 2010 have been prepared on the basis of
prudent decisions and assumptions of management.

Management confirms that the requirements of Latvian legislation have been met and that the financial statements and
consolidated financial statements have been prepared on a going concern basis.

’ ~
i M /{/1/1/7
Dace Brumziede Kim Rud Petersen

Chairman of the Board Chairman of the Council

Riga, 31 March, 2011
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INFORMATION ON THE COMPANY

Name of the Company Gjensidige Baltic AAS
Legal status Joint Stock Company
Registration number and date 5000 321 0451, 15 August 1994, re-registered with the Commercial

Register on 29 December 2004, re-registered on 28 December 2007

Address and contact details Brivibas iela 39, LV-1010 Riga
Phone 37167112222,
Fax 371 6710 6444
E-mail: info@gjensidige.lv
www.gjensidige.lv

Board members and their positions Dace Brumziede, Chairperson of the Board
Alcksandrs Rjabovs, Head of Legal and Claims Department
Inara Meija, Head of Sales Department

Council members and their positions Kim Rud Petersen, Chairman of the Council
Ieva Trizna, Council Member
Katrine Judovica, Council Member

Reporting year 01.01.2010-31.12.2010

Information on shareholders Gjensidige Forsikring (100%)
Reg No. 938741700
Address: Drammensveien 288,
1326 Lysaker, Norway

Information on subsidiary and branches GF Forsikringsaktiebolag (until 15 December 2009 named
Linsforsakringar International Férsdkringsaktiebolag) (100%)
Reg. No 516406-0609
Address: Box 3031, 10361 Stockholm,
Sweden

Lithuanian branch of Gjensidige Baltic
Address: T. Seveenkos g. 21/ Vytenio g, 12
LT-03111 Vilnius

Estonian branch of Gjensidige Baltic
Address: S6pruse pst 145,
13417 Tallinn

Auditors SIA KPMG Baltics
Vesetas street 7
Riga, LV-1013
License No 55
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STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2010

Earned premiums

Gross written premiums

Reinsurer’s share in written premiums
Changes in gross unearned premium and
unexpired risk technical reserves

Change in the unearned premium and
unexpired risk technical reserves, reinsurer’s
share

Other technical income, net

Claims incurred, net
Claims paid, net
Gross claims
Claims paid
Loss adjustment expenses
Recovered losses
Reinsurer’s share in claims paid
Change in claim technical reserves
Change in claim technical reserves,
reinsurer’s share

Premium refunds

Net operating expenses

Client acquisition costs

Change in deferred client acquisition costs
Administrative expenses

Reinsurance comumnission income and profit
share

Other technical expenses, net

Investment management expenses and
commission fee payments

Net interest income

Net gain/ losses from financial assets
classified at fair value through profit and
loss

Foreign exchange revaluation loss
Depreciation

Impairment of intangible assets

Other income

Other expenses

Profit before corporate income tax
Corporate income tax

Profit of the reporting year

Note

L Oy

11

10

12

13
14
15

16

17
18

19

25
20
21

22

Parent company financial

Consolidated financial

statements statements

2010 2009 2010 2009
LVL’000 - LVL*000 LVL?000 LVL*000
38,982 49,405 40,495 53,242
35,222 45,361 34,911 47,650
(1,066) (1,418) (1,066} (1,553)
5,127 5,508 6,951 7,295
(30D (46) 30D (150)
223 150 382 160
(25,375) (30,213) (26,635) (32,872)
(25,850) (30,259) (27,906) (32,083)
(25,970) (30,458) (28,026) (32,378)
(25,959) (30,513) (27,719) (32,360)
(1,566) (1,619) (1,862) (1,739}
1,555 1,674 1,555 1,721
120 199 120 205

621 596 1,417 (153)
(146) (550) (146) (636)
(252) {194) (252) (194)
{10,965) (13,851) (11,545) (15,211)
{7,198) (8,207) {7,188) (8,857)
(459) (885) (679) (1,198)
(3,321) (4,917) (3,691) (5,332)
13 158 13 176

(382) (1,689} (382) (1,720)
(50) (38) (50) @)
2,601 3,372 2,770 3,568
452 89 452 (183}

261 (74} (641) (140)
(340) (342} (345) (393}
(183) - (183) -

58 9 58 1,561

(290) (2,075) (292) (2,167}
4,740 4,549 3,832 5,610
{566} (843) (566) (862)
4,174 3,706 3,266 4,748

{continued)
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STATEMENT OF COMPREHENSIVE INCOME (continued)

For the year ended 31 December 2010 Parent company financial Consolidated financial

Note statements statements

2010 2009 2010 2009

LVL*000 LVL’000 LVL’000 LVL’ 000

Profit for the year 4,174 3,706 3,266 4,748
Other comprehensive income

Effect of recrganization (note 45) - 162 - -

Foreign currency translation differences - - 424 3

Other comprehensive income for the year - 162 424 3

Total comprehensive income for the year 4,174 3,868 3,690 4,751

The accompanying notes on pages 14 to 75 form an integral part of these financial statements and consolidated financial
statements. The Council and the Board of the Company approves for issue to the sharecholders these financial statements
on 31 March 2011, and the financial statements are signed on behalf of the Council and Board of the Company by:

Kim Rud Petersen Dace Brumziede Agita Niti%a
Chairman of the Council Chairperson of the Board Chief Accountant

Riga, 31 March, 2011
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STATEMENT OF FINANCIAL POSITION

ASSETS
Parent company financial Consolidated financial
statements statements
Note 2010 2009 2010 2009
LVL000 LVL’000 LVL’000 LVL’000
Property, plant and equipment 23 256 419% 267 435
Buildings 24 236 294 236 204
Intangible assets 25 6,283 6,570 6,283 6,570
Investment in subsidiary 26 1,941 1,372 - -
Financial assets designated at fair value through
profit and loss
Investment certificates of investment funds 27 34 187 34 187
Debt securities and other fixed income
securities 28 567 1,553 567 1,553
Held-to-maturity investments
Debt securities and other fixed income
securities 29 27,187 25,951 28,550 27,329
Term deposits with credit institutions 30 17,991 19,707 19,748 22,980
Total investments 47,720 48,770 48,899 52,049
Loans 31 37 59 37 59
Direct insurance receivables
Policy holders 32 4,230 5,112 4,230 5,924
Intermediaries 306 683 312 683
Reinsurance receivables 33 108 145 108 145
Other receivables 34 427 42 106 79
Total loans and receivables 5,108 6,041 4,793 6,890
Deferred client acquisition costs 14 1,853 2,328 1,853 2,548
Corporate income tax prepayment 348 - 348 -
Other prepaid expenses and accrued income 35 53 28 33 35
Total acerued income and deferred expenses 2,254 2,356 2,254 2,583
Deferred tax asset 38 361 205 361 295
Reinsurer’s share in unearned premium and
unexpired risk technical reserves 7 182 483 182 483
Reinsurer’s share in technical reserves for
outstanding claims 10 1,249 1,400 1,249 1,400
Total reinsurance assets 1,431 1,883 1,431 1,883
Cash and cash equivalents 36 2,435 3,767 2,965 3,982
TOTAL ASSETS 06,084 70,395 67,489 74,981

The accompanying notes on pages 14 to 75 form an integral part of these financial statements and consolidated financial
statements. The Council and the Board of the Company approves for issue to the shareholders these financial statements
on 31 March 2011, and the financial statements are signed on behalf of the Council and Board of the Company by:

Kim Rud Petersen Date Brumziede Agita Niti$a
Chairman of the Council Chairperson of the Board Chief Accountant

Riga, 31 March, 2011




AAS GJENSIDIGE BALTIC
SEPARATE FINANCIAL STATEMENTS AND CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2010

STATEMENT OF FINANCIAL POSITION

LIABILITIES
Parent company financial Consolidated financial
statements statements
Note 2010 2009 2010 2009
LVL’000 LVL’000 LVL2000 LVL*000
Equity
Share capital 22,500 22,500 22,500 22,500
Revaluation reserve 43 43 43 43
Reserve capital and other reserves 591 591 591 591
Foreign currency translation reserve - - 427 3
Retained earnings carried forward from
previous years 2,374 520 3,534 638
Profit of the reporting period 4,174 3,706 3,266 4,748
Total equity 37 29,682 27,360 30,361 28,523
Liabilities
Insurance liabilities
Uneamed premium and unexpired risk
technical reserves 7 14,644 19,801 14,645 21,778
Technical reserves for outstanding claims 10 16,700 17,368 17,107 18,538
Total insurance liabilities 31,344 37,169 31,752 40,316
Creditors
Direct insurance liabilities
Policy holders 2,198 1,821 2,204 1,821
Intermediaries 164 208 171 324
Reinsurance liabilities 40 375 514 375 514
Taxes and social contributions 41 238 452 239 452
Other creditors 42 626 1,262 603 1,360
Total creditors 3,601 4,257 3,682 4,471
Provisions 39 397 542 397 542
Accrued expenses and deferred income 43 1,060 1,067 1,297 1,129
Total liabilities 36,402 43,035 37,128 46,458
TOTAL LIARILITIES 06,084 70,395 67,489 74,981

The accompanying notes on pages 14 to 75 form an integral part of these financial statements and consolidated financial
statermnents. The Council and the Board of the Company approves for issue to the sharcholders these financial statements
on 31 March 2011, and the financial statements are signed on behalf of the Council and Board of the Company by:

/’W 2”/"@2’7 bt

Kim Rud Petersen Dacé Brumziede Agita Nitisa
Chairman of the Council Chairperson of the Board Chief Accountant

Riga, 31 March, 2011
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STATEMENT OF CHANGES IN EQUITY
Parent company financial statements

Reserve
Revaluation capital and
Notes Share  reserve for other  Retained Profit for the
capital buildings reserves earnings year Total
LVL’000 LVL’000 LVL’000 LVL’000 LVL*000 LVL’000
Balance as at 31 December 2008 17,500 43 591 2,806 2,552 23,492
Total comprehensive income
Profit for the year - - - - 3,706 3,706
Other comprehensive income for the
year - - - 162 - 162
Transactions with owners recorded
directly in equity
Increase in share capital 37 5,000 - - - - 5,000
Dividends to equity holders 37 - - - (5,000% - (5,000)
Transfer of 2008 profit to retained
earnings - - - 2,552 (2,552) -
Balance as at 31 December 2009 22,500 43 591 520 3,706 27,360
Total comprehensive income
Profit for the year 4,174 4,174
Transactions with owners recorded
directly in equity
Dividends to equity holders - - - (1,852) - (1,852)
Transfer of 2009 profit to retained
earnings - - - 3,706 (3,706) -
Balance as at 31 December 2010 22,500 43 591 2,374 4,174 29,682
Consolidated financial statements
Reserve Foreign
Revaluation capital and  currency
Notes Share  reserve for other translation Retained Profit for
capital buildings reserves reserve  earnings the year Total
LVL’000 LVL000 LVL’000 LEVL’000 LVL*000 LVL’000 LVLE’G00
Balance as at 31 December 2008 17,500 43 591 - 2,806 2,832 23,772
Total comprehensive income
Profit for the year - - - - - 4,748 4,748
Other comprehensive income for
the year - - - 3 - - 3
Transactions with owners
recorded directly in equity
Increase in share capital 37 5,000 - - - - - 5,000
Dividends to equity holders 37 - (5,000) (5,000)
Transfer of 2008 profit to retained
eamings - - - - 2,832 (2,832) -
Balance as at 31 December 2009 22,500 43 59] 3 638 4,748 28,523
Total comprehensive income
Profit for the year - - - - - 3,266 3,266
Other comprehensive income for
the year - - - 424 - - 424
Transactions with owners
recorded directly in equity
Dividends to equity holders - - - - (1,852) - (1,852)
Transfer of 2009 profit to retained
earnings - - - - 4,748 (4,748) -
Balance as at 31 December 2010 22,500 43 591 427 3,534 3,266 30,361

The accompanying notes on pages 14 to 75 form an integral part of these financial statements and consolidated financial
il ad the Board of the, Company approves for issue to the shareholders these financial statements

financial statemedts, arg signed gn b of the Council and Board of the Company by:
4

tm Rud Petersen DadeBrumziede Agita Niti3a
Chairman of the Council Chairperson of the Board Chief Accountant

Riga, 31 March, 2011
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STATEMENT OF CASH FLOW

Cash flow from insurance activities
Premiurms received in direct insurance
Claitmns paid in direct insurance
Payments received from reinsurers
Payments made to reinsurers
Profits tax
Obligatory payments
Payments to employees
Payments to intermediaries
Other payment made
Other payments received

Net cash flow from insurance activities

Cash flow from investing activities
Acquisition of investments:

Debt securities and other fixed
income securities

Term deposits with credit
institutions

Investment in subsidiary, net cash
outflow

Total acquisition of investments:

Disposal of investments:
Investments in non-fixed income
securities
Debt securities and other fixed
income securities
Term deposits with credit
institutions

Total disposal of investments:

Investment income:
Debt securities and other fixed
income securities
Term deposits with credit
institutions

Total investment income;

Other payments made

Net cash flow from investing activities

Note

41

26

Parent company financial

Consolidated financial

statements statements

2010 2009 2010 2009
LVL*000 LVL’000 LVL000 LVL’000
36,042 49,251 37,597 49327
(25,133) (30,876) (27,188) (31,214)
- 7 - 7
(1,248) (1,007) (1,248) (1,007)
(1,226) (669) (1,226) {669)
(759) (696) (799) (696)
(2,350) (2,971) (2,392) (3,126)
(4,246) (5,079) (4,356) (5,128)
(2,592) (4,047) (2,818) (4,074)
380 375 763 395
(532) 4,288 (1,667) 3,815
{7,213) (32,318) (7,213) (33,696)
(21,691) (99,505) (27,102) {102,778)
(362) (1,369) (362) (1,369)
(29,266) {133,192) (34,677) (137,843)
- 961 - 961

5,789 17,476 5,789 17,476
22,143 109,261 28,847 109,261
27,932 127,698 34,636 127,698
1,327 947 1,404 947
1,264 1,422 1,344 1,422
2,591 2,369 2,748 2,369
(40} 33 (40) (33)
1,217 (3,158) 2,667 (7,809)
{continued)
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Parent company financial

(continued)

Consolidated financial

statements statements
Note 2010 2009 2010 2009
LVL*000 LVL’000 LVL’000 LVL*000
Dividends (1,852) - (1,852) -
Net cash used in financing activities (1,852) - (1,852) -
Net increase/ (decrease) of cash and cash 1,167 1,130 (852) (3,994)
equivalents
Impact of currency exchange rate
fluctuations on cash and cash equivalents (163) (85) (165) (85)
Cash acquired on transfer - 289 - 5,341
Cash and cash equivalents at the
beginning of the year 3,767 2,433 3,982 2,720
Cash and cash equivalents at the end of
the year 36 2,435 3,767 2,965 3,982

The accompanying notes on pages 14 to 75 form an integral part of these financial statements and consolidated financial
statements. The Council and the Board of the Company approves for issue to the shareholders these financial statements
on 31 March 2011, and the financial statements are signed on behalf of the Council and Board of the Company by:

o m ’
f
A/[/\A ll / %éac\ /
im Rud Petersen DaceBrumziede Agita NitiSa

Chairman of the Council Chairperson of the Board Chief Accountant

Riga, 31 March, 2011
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NOTES TO THE FINANCIAL STATEMENTS

) GENERAL INFORMATION

AAS Gjensidige Baltic ( “the Company™)} was registered in Riga, Latvia, in 1994 as a closed Joint Stock Company. The
Company was re-registered with the Commercial register on 29 December 2004 and on 28 December 2007,

The Company provides insurance and reinsurance services to legal entities and individuals. The headquarters of the
Company is located in Riga, Brivibas iela 39, and insurance services are provided in branch offices and sales locations in
Latvia, Lithuania and Estonia.

Information about the shareholders Name: Gjensidige Forsikring
Address: Drammensveien 288, 1326 Lysaker, Norway

Shareholding: 100 %

Information about the branches of Name: Gjensidige Baltic Estonian branch,
Address: Sopruse pst 145, 13417 Tallinn, Estonia

Name: Gjensvidige Bualtic Lithuanian branch,
Address: T. Sevienkos g.21/Vytenio g. 12, LT-03111 Vilnius

The consolidated financial statements of the Company for the year ended 31 December 2010 and 31 December 2009
comprise the Company and its subsidiary (together referred to as the "Group").

Information about the subsidiary Name: GF Firsikringsaktiebolag (until 15 December 2009 named
Lansforsdkringar International Férsikringsaktiebolag)
Reg. No 516406-0609
Address: Box 3031, 10361 Stockholm, Sweden
Acquisition date: 17 November, 2009
Shareholding: 100 %

The subsidiary provides services in sales locations in Latvia, Lithuania and Estonia.

The financial statements and consolidated financial statements were authorized for issue by the Board of Directors on 31
March, 2011. The financial statements and consolidated financial statements will be presented to the annual shareholder’s
meeting which has the power to request amendment and reissue of the financial statements.

14
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FINANCIAL STATEMENTS AND CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2019

NOTES TO THE FINANCIAL STATEMENTS
2) BASIS OF PREPARATION

Statement of compliance

These financial statements have been prepared in accordance with International Financial Reporting Standards (IFRSs) as
adopted by the European Union, as required by the regulation On the preparation of annual reports and consolidated
annual reports of insurance companies, branches of ron-EU insurance companies, reinsurance companies, and branches
of non-EU reinsurance companies and other regulations relevant to insurance companies issued by the Financial and
Capital Market Commission (FCMC) of Latvia relevant for preparation of financial statements. The Regulation on
establishment of technical provisions of insurers and private pension funds and calculation methods thereof, does not
permit the Company to recognize the reinsurance share on the Incurred But Not Reported (IBNR) reserve which can be
recognized in financial statements prepared under International Financial Reporting Standards as adopted by European
Union. The impact on these financial statements is immaterial.

Functional and Presentation Currency

The financial statements and consolidated financial statements are presented in thousands of lats (LVL 000’s), unless
otherwise stated, being the Company’s functional currency.

New and amended standards adopted by the Company:

The following new standards and amendments to standards are mandatory for the first time for the financial year
beginning 1 January 2010, none of which was applicable to the transactions of the Company in the reporting period:
IFRS 3 (revised), ‘Business combinations’.

IFRIC 17, “Distribution of non-cash assets to owners’,

IFRIC 18, ‘Transfers of assets from customers’,

IFRIC 9, ‘Reassessment of embedded derivatives and IAS 39, Financial instruments: Recognition and measurement’.
IFRIC 16, ‘Hedges of a net investment in a foreign operation’.

IAS 1 (amendment), ‘Presentation of financial statements’.

IAS 36 (amendment), ‘Impairment of assets’, effective 1 January 2010,

IFRS 2 (amendments), ‘Group cash-settled share-based payment transactions’.

IFRS 5 (amendment), ‘Non-current assets held for sale and discontinued operations’.

IFRIC 12 “Service Concession Agreements’,

IFRIC 15 ‘Agreements for the Construction of Real Estate’.

*® @ & ¢ ¢ * ¢ ¢ o o @

The following new Standards and Interpretations are not yet effective for the year ended 31 December 2010 and have
not been applied in preparing these financial statements:

o Revised IAS 24 Related Party Disclosure (effective for annual periods beginning on or after 1 January 2011). The
amendment exempts a government-related entity from the disclosure requirements in relation to related party
transactions and outstanding balances, including commitments, with (a) a government that has control, joint control
or significant influence over the reporting entity; and (b) another entity that is a related party because the same
government has control, joint control or significant influence over both the reporting entity and the other entity. The
revised Standard requires specific disclosures 0 be provided if a reporting entity takes advantage of this exemption.
The revised Standard also amends the definition of a related party which resulted in new relations being included in
the definition, such as, associates of the controlling shareholder and entities controfled, or jointly controlled, by key
management personnel. Revised IAS 24 is not expected to result in new relations requiring disclosure in the financial
statements of the Company and the Group.,

* Amendment to IFRIC 14 JAS 19 — The Limit or a Defined Benefit Asset, Minimum Funding Requiremenis and their
Interaction (effective for annual periods beginning on or after 1 January 2011), The amendment of IFRIC 14
addresses the accounting treatment for prepayments made when there is also a minimum funding requirements
(MFR). Under the amendments, an entity is required to recognize certain prepayments as an assct on the basis that the
entity has a future economic benefit from the prepayment in the form of reduced cash outflows in future years in
which MFR payments would otherwise be required. The amendments to IFRIC 14 is not relevant to the Company’s
and the Group’s financial statements as the Company and the Group does not have any defined benefit plans with
minimum funding requirement.

o JFRIC 19 Extinguishing Financial Liabilities with Equity Instruments (effective for annual periods beginning on or
after 1 July 2010). The Interpretation clarifies that equity instruments issued to a creditor to extinguish all or part of a
financial liability in a ‘debt for equity swap® are consideration paid in accordance with IAS 39.41. The initial
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measurement of equity instruments issued to extinguish a financial liability is at the fair value of those equity
instruments, unless that fair value cannot be reliably measured, in which case the equity instrument should be
measured to reflect the fair value of the financial liability extinguished. The difference between the carrying amount
of the financial liability (or part of the financial liability} extinguished and the initial measurement amount of equity
instruments issued should be recognized in profit or loss. The Company and the Group did not issue equity to
extinguish any financial liability during the current period. Therefore, the Interpretation will have no impact on the
comparative amounts in the Company’s and the Group’s financial statements for the year ending 31 December 2010.
Further, since the Interpretation can relate only to transactions that will occur in the future, it is not possible to
determine in advance the effects the application of the Interpretation will have.

e Amendment to TAS 32 Financial Instruments: Presentation — Classification of Rights Issues (effective for annual
periods beginning on or after 1 Febmary 2010). The amendment requires that rights, options or warrants to acquire a
fixed number of the entity’s own equity instruments for a fixed amount of any currency are equity instruments if the
entity offers the rights, options or warrants pro rata to all of its existing owners of the same class of its own non-
derivative equity instruments. The amendments to JAS 32 are not relevant to the Company’s and the Group’s
financial statements as the Company and the Group have not issued such instruments at any time in the past.

Basis of measurement

The financial statements and consolidated financial statements have been prepared on the historical cost basis except the
following items which are carried at fair value: financial assets carried at fair value through profit or loss, buildings are
measured at revalued amount, being fair value at date of valuation less subsequent accumulated amortization value.

Use of estimates and judgments

The preparation of financial statements and consolidated financial statements in conformity with IFRS as adopted by EU
requires management to make judgements, estimates and assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses. The estimates and associated assumptions are based on historical
experience and various other factors that are believed to be reasonable under the circumstances, the results of which form
the basis of making the judgments about carrying values of assets and liabilities that are not readily apparent from other
sources. Actual results may differ from these estimates. The estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are reflected in the income statement in the period of reporting.

In particular, information about significant areas of estimation uncertainty and critical judgments made by management in
applying accounting policies are described in the following notes:

Insurance liabilities Note 4, (Insurance risk management, paragraph (iv)),
Impairment of financial instruments — Note 19,

Impairment of intangible assets ~ Note 25,

Buildings revalued amount estimates - Note 24.

Reporting period
The reporting period is the 12 months from 1 January 2010 to 31 December 2010,
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(3) SIGNIFICANT ACCOUNTING POLICIES

The following significant accounting policies have been applied in the preparation of the financial statements and
consolidated financial statements. Consistent accounting pnnclples have been applied to the financial years disclosed in
these financial statements, except for those stated in Note 2,

Basis of consolidation

(i) Subsidiary

A subsidiary is an enterprise controlled by the Group. Control exists when the Group has the power, directly or indirectly,
to govern the financial and operating policies of an enterprise so as to obtain benefits from its activities. The financial
statements of a subsidiary are included in the consolidated financial statements from the date that control effectively
commences until the date that control effectively ceases.

(ii) Transactions eliminated on consolidation

Intra-company balances and transactions, and any unrealised gains arising from intra-company transactions, are
eliminated in preparing the consclidated financial statements. Where necessary, the accounting principles of the
subsidiary are adjusted to those of the Group for the purposes of consolidation,.

(iii) Goodwill
Goodwill represents the excess of the cost of an acquisition over the fair value of the Group’s share of the identifiable net

assets and contingent liabilities,of the acquired undertaking at the date of acquisition. Goodwill on is included in
intangible assets.

Goodwill is allocated to cash-generating units and is stated at cost less impairment losses.

Goodwill is tested for impairment annually or more frequently if events or changes in circumstances indicate that it might
be impaired. Gains or losses on the disposal of an entity include the carrying amount of goodwill relating to the entity
sold.

Negative goodwill arising on an acquisition is recognised immediately in the statement of comprehensive income.
Foreign currency

(i) Foreign currency transactions

Foreign exchange transactions including transactions in Lithuania and Estonia are translated to lats in accordance with the
exchange rate set by the Bank of Latvia on the date of the respective transaction. Currency exchange rates in Lithuania
and Estonia are fixed to Euro and consequently to LVL. Monetary assets and liabilities denominated in foreign currencies
are retransiated into lats in accordance with the exchange rate set by the Bank of Latvia on the last date of the reporting
period. Non monetary assets and liabilities denominated in foreign currency that are measured at fair value are translated
at the exchange rate as at the date fair value or cost was determined. Non-monetary items that measured in terms of
historical cost in foreign currency are translated using the exchange rate at the date of transaction.

Profit or loss relating to fluctuations in the exchange rate on assets and liabilities denominated in a foreign currency are
recognized in the statement of comprehensive income in the period in which the fluctuation occurs. Foreign exchange
rates for the key currencies at the end of the reporting period were the following (LVL vs 1 unit of foreign currency):

31.12.2010 31.12.2009
EUR 0.702804 0.702804
EEK 0.044900 0.044900
LTL 0.203000 0.204000
USD 0.535000 0.489000
SEK 0.078200 0.067800

From 1 January 2011 the Estonian currency changed from EEK to Furo using the rate of exhange that had been in force
for several years as a result of the peg of the EEK to the Furo.
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(ii} Foreign operations

The assets and liabilities of foreign operations, including goodwill and fair value adjustments arising on acquisition, are
translated to lats at exchange rates at the reporting date. The income and expenses of foreign operations are translated to
euro at exchange rates at the dates of the transactions.

Toreign currency differences are recognised in other comprehensive income, and presented in the foreign currency
translation reserve in equity. When a foreign operation is disposed of such that control, significant influence or joint
control is lost, the cumulative amount in the translation reserve related to that foreign operation is reclassified to profit or
loss as part of the gain or loss on disposal. When the Group disposes of only part of its interest in a subsidiary that
includes a foreign operation while retaining control, the relevant proportion of the cumulative amount is reattributed to
non-controlling interests.

Classification of insurance contracts
(i) Recognition and measurement of insurance contracts

An insurance contract signed by the insurer is classified as an insurance contract only if it transfers a significant insurance
risk from the policy holder to the insurer. All the Company’s and the Group’s insurance contracts are classified as
insurance contracts.

When classifying insurance contracts, the basis is the substance of transfer of insurance risk, such as
- insurance of persons against personal accidents
- travel insurance
- insurance against property damage or thefts
- motor vehicle insurance
- general third party liability insurance

During the course of its business, the Company enters into reinsurance contracts to restrict the potential net loss through
diversification of risks. Reinsurance contracts do not relieve the Company from its direct liabilities to policy holders.

A reinsurance contract is an insurance contract where the potential risk of insurance loss is transferred to a reinsurer,
During the course of business, the Company signs reinsurance contracts that transfer risk to reinsurers and accepts risk
from other insurers.

Reinsurance contracts are concluded for a period of one year. The prevailing form of reinsurance contract is the
obligatory non-proportional contract. Risks that exceed the limits of obligatory reinsurance contracts or fall outside the
scope of reinsurance by their nature are reinsured facultatively.

(i) Insurance premium and premium income

Written premiums include insurance premiums receivable by the Group and the Company under insurance contracts
where the insurance year starts in the reporting year irrespective of when the payment is due. Written premiums are
decreased by the amount of premiums cancelled during the reporting year,

If insurance premjums are expected to be paid in several instalments during the insurance year, written premiums include
the premiums that related to the entire insurance year. If an insurance contract is signed for several insurance vears, the
premium of the respective year is reflected in each year. Except for certain cases, the Company’s and Group’s contracts
are short term.

The earned portion of premiums received is recognised as revenue. Premiums are earned from the date of commencement
of risk, over term of the the insured period. Unearned premium is recognised in liabilities under technical reserves,

A reinsurers’ share in written premiums is calculated in accordance with reinsurance conmtracts in force. QOuiward
reinsurance premiums are recognised as an expense in accordance with the pattern of reinsurance service received and
reinsurance expenses attributable for future periods are recognised as assets under reinsurance part of unearned premium
reserve.
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(iii) Insurance receivables and payables

Amounts due to and from policyholders, agents and reinsurers are financial instruments and are included in insurance
receivables and payables, and not in insurance contract provisions or reinsurance assets.

Amounts that are overdue are reversed against premium income once the policy is cancelled. Allowances are recognized
for overdue insurance receivables. Allowances are recognized for the outstanding amount depending on the number of
days outstanding. Receivables are disclosed net of impairment allowance. The amount of allowance represents the
difference between the gross and recoverable amount of receivables. Allowances for doubtful debts are recognized when
the Company’s and the Group’s management believe that the recoverability of these assets is uncertain. Receivables are
written off when their recoverability is considered impossible.

Reinsurance assets include recoveries due from reinsurance companies in respect of claims paid. These are classified as
loans and receivables and are included within insurance and other receivables in the statement of financial position.

Amounts recoverable under reinsurance contracts are assessed for impairment at each reporting period end date. Such
assets are deemed impaired if there is objective evidence, as a result of an event that occurred after its initial recognition,
that the Company and the Group may not recover all amounts due and that the event has a reliably measurable impact on
the amounts that the Company and the Group will receive from the reinsurer,

Reinsurance assets include balances due from reinsurance companies for ceded insurance liabilities. Premiums on
reinsurance assumed are recognised as revenue and accounted as if the reinsurance were considered direct business,
taking into account the product classification of the reinsured business. Amounts recoverable from reinsurers are
estimated in a manner consistent with the outstanding claims technical reserve or settled claims associated with the
reinsured policy. Reinsurance assets comprise the actual or estimated amounts, which, under contractual reinsurance
arrangements, are recoverable from reinsurers. Reinsurance assets are established based on the terms of reinsurance
contracts and valued on the same basis as the related reinsured liabilities. The Company recognizes an allowance for
estimated irrecoverable reinsurance assets, if any.

Premium refunds

Premium refunds represent a proportion of premium that becomes contractually refundable to policy holders in the event
that no claims are made under the respective insurance contract,

Claims incurred

Claims incurred from insurance activities are claims attributable to the reporting period and consist of claims paid in the
financial year, corresponding claim handling expenses (loss adjustment expenses) and changes in the claim reserves.
Claims paid are decreased by the amount of losses recoverable through cession salvage, or subrogation.

The claims amounts recoverable under reinsurance contracts are assessed on each reporting period end date. The value of
those assets decrease if due to an event subsequent to initial recognition there is objective evidence that the Company and
the Group will not be able to recover all amounts, and this event has a reasonable measurable impact on the amounts
receivable by the Company from the reinsurer.

Technical reserves

The Company establishes technical reserves to reflect the estimate of liabilities arising from insurance contracts: unearned
premium and unexpired risk reserve, outstanding claim technical reserve.

(i) Unearned premium and unexpired risk reserves

Unearned premium fechnical reserve (UPR) represents written insurance premiums that relate to the period of time from
the reporting date until the expiry date of the insurance policy, and is maintained in order to cover future insurance claims
and expenses arising on valid policies, Technical reserves are calculated for each insurance policy based on its period in
force.
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Unexpired risk reserve (URR) is set aside for unexpired risks arising from general insurance contracts where the expected
value of claims and expenses attributable to the unexpired periods of policies in force at the reporting period end date
exceeds the unearned premivms provision in relation to such policies after the deduction of any deferred acquisition costs.

The reserve for unexpired risks is recognized when it is expected that the unearned premium reserve will not be sufficient
to cover all claims and expenses arising on agreements in force.

On each reporting date, the company prepares a Liability adequacy test by assessing whether the insurance liabilities
recognized during the reporting year for valid policies are adequate by comparing the insurance reserves established to
the present value of the estimated future cash flows arising on existing insurance policies.

If the liability adequacy test shows a deficiency in the carrying amount of liabilities, the deficiency is recognised as a loss
for the financial year by setting additional unexpired risk reserve. The test is performed on whole insurance portfolio
basis and test is applied to the gross amounts of reserves, i.e., the effect of reinsurance is not taken into account,

{if) Outstanding claim technical reserves

Outstanding claims technical provision at the year end reflects the estimated amount of claims reported but not paid
(RBNS) as at the reporting date and statistically the estimated amount of claims incurred but not reported date (IBNR) as
at reporting date.

The RBNS provision is created to cover claims for insurance cases that have occurred and have been reported to the
Company and the Group by the reporting date.

The IBNR provision is calculated in respect of claims incurred but not reported as at the end of reporting period. The
IBNR provision has been calculated using triangulation methodology.

Statistical methods (Chain-Ladder) were used for the larger lines of business such as compulsory motor third part liability
insurance (CMTPL), CASCOQ, property, health, accident, general third part liability and assistance insurance. Due to
small mumber of incurred insurance claims, for some small lines of insurance (marine, aircraft, cargo, railway and other)
statistical methods could not be used and IBNR reserves was calculated using a percentage method (5% of GWP of the
previous 12 months).

Outstanding claims technical reserves include direct loss adjustment expenses that will be necessary in order to manage
claims incurred during the reporting and previous years. Outstanding claims technical reserves are reduced by the
estimated income from salvage to be received in future reporting periods on the insurance claims incurred during the
reporting and previous years that are unpaid.

The reinsurer’s share in the technical reserves is disclosed under assets in the statement of financial position,
Financial Instruments

(i) Classification

At inception, all financial instruments are classified into one of the following categories:

Financial instruments designated at fair value through profit or loss are financial assets and liabilities initially classified
by the Group as assets and liabilities designated at fair value through profit or loss and financial instruments held for
trading. These include groups of financial assets designated at fair value through profit and loss which are managed and
performance evaluated on a fair value basis, in accordance with the group’s documented investment strategy. Held for
trading financial instruments are those instruments that the Group holds only for generating profit from short term
fluctuations in the value of financial instruments. Derivatives are also categorised as held for trading unless they are
designated as hedging instruments for hedge accounting purposes.

Available for sale assets are financial assets classified at inception as available for sale or assets other than classified as
held for trading, held to maturity or loans and receivables. Generally, this category is assigned by the Group to financial
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assets that are held for an indeterminate period of time and may be sold based on liquidity or interest rate needs, or as a
result of changes in exchange rates and share prices.

Held-to-maturity financial instruments are non-derivative financial assets with fixed or determinable payments and a
fixed term with respect to which the Company and the Group has a positive intent and ability to hold to maturity.

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an
active market, other than held for trading, Loans and receivables include Loans, Term deposits with banks and debtors.
Insurance receivables are classified in this category.

Financial liabilities carried at amortized cost represent financial liabilities of the Company and the Group other than
financial instruments designated at fair value through profit or loss. This category includes creditors.

(it} Recognition

Financial instruments are recognized when the Company becomes a party to the contractual rights of the instrument. All
regular way purchase and sales of financial assets are recognized in the statement of financial position on the transaction
date representing the date when the financial asset is delivered. In the period between the dates of fransaction and
settlement, the Company and the Group accounts for the changes in the fair value of the received or transferred asset
based on the same principles used for any other acquired asset of the respective category.

All loans are recognized when cash is advanced to borrowers.
(iii) Measurement

Financial instruments are initially measured at fair value and, except for financial assets at fair value through profit and
loss account, include transaction costs.

Subsequent to initial measurement, all available-for-sale financial assets and financial assets and liabilities designated at
fair value through profit or loss are measured at fair value except those instruments for which no reliable fair value
measurement is possible. In this case, such instruments are carried at acquisition cost less tramsaction costs and
impairment,

All financial assets and liabilities other than financial assets and liabilities at fair value through profit and loss, including
loans and receivables, held-to-maturity assets and financial liabilities at amortised cost are measured at amortized cost
using the effective interest rate method.

Profit or loss arising from changes in the fair value of available-for-sale financial instruments is recognized in other
comprehensive income until the asset is derecognized when the gain or loss previously accrued is recognized in profit or
loss. The interest calculated using the effective interest rate method and is recognized in the statement of comprehensive
income. Impairment losses are recognised in the statement of comprehensive income.

Profit or loss arising from changes to the fair value of financial instruments designated at fair value through profit and
loss is recognized in the statement of comprehensive income.

For financial assets and liabilities carried at amortised cost, a gain or loss is recognized in the statement of comprehensive
income when the financial asset or liability is derecognized.

Fuair value measurement principles

Fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing
parties in an arm’s length transaction

The fair value of financial instruments that have a quoted market price in an active market is determined based on the bid
prices on the reporting date or the last working date of the respective market. Where reference to an active market for a
financial instrument is not possible, use is made of discounted cash flows models available in the respective market
provided the use of such models ensures a reliable estimate of the fair value.
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Determining fair values

The determination of fair value for financial assets and liabilities for which there is no observable market price requires
the use of valuation techniques as described above. For financial instruments that trade infrequently and have little price
fransparency, fair value is less objective, and requires varying degrees of judgement depending on liquidity,
concentration, uncertainty of market factors, pricing assumptions and other risks affecting the specific instrument.

The table below analyses financial instruments carried at fair value, by valuation method:
Parent company

Published price
quotations
2010 (1) Total
Financial assets
Financial assets designated at fair value through profit and loss
Investment certificates of investment funds 34 34
Debt securities and other fixed income securities 567 567
601 a0l
2009
Financial assets
Financial assets designated at fair value through profit and loss
Investment certificates of investment funds 187 187
Debt securities and other fixed income securities 1,553 1,553
1,740 1,740
Group
Published price
quotations
2010 (1) Total
Financial assets
Financial assets designated at fair value through profit and loss
Investment certificates of investment funds 34 34
Debt securities and other fixed income securities 567 567
601 601
2009
Financial assets
Financial assets designated at fair value through profit and loss
Investment certificates of investment funds 187 187
Debt securities and other fixed income securities 1,553 1,553
1,740 1,740

(1) Included in this category are financial assets and liabilities that are measured by reference to published quotes in an
active market. A financial instrument is regarded as quoted in an active market if quoted prices are readily and
regularly available from an exchange, dealer, broker, industry group, pricing service or regulatory agency and those
prices represent actual and regularly occurring market transactions on an arm’s length basis. Main asset classes
included in this category are financial assets for which the fair value is obtained via pricing vendors or binding broker
quotes and assets for which the fair value is determined by reference to indices.

(iv) Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial asset have expired or where the
Company and the Group has transferred substantially all risks and rewards of ownership. Financial liabilities are
derecognised when they are extinguished, that is, when the obligation is discharged, cancelled or expires.

(v) Derivative financial instruments

Derivatives financial instruments are held for risk management purposes and include all derivative assets and liabilities
that are not classified as trading assets or liabilities, Derivatives held for risk management purposes are measured at fair
value in the statement of financial position. The Company does not have derivative instruments at the date of reporting.
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Derivatives may be embedded in another contractual arrangement (a “host contract™). The Company accounts for an
embedded derivative separately from the host contract when the host contract is not itself carried at fair value through
profit or loss, the terms of the embedded derivative would meet the definition of a derivative if they were contained in a
separate contract, and the economic characteristics and risks of the embedded derivative are not closely related to the
economic characteristics and risks of the host contract.

During 2010, the Company and the Group did not apply hedge accounting.

(vi) Offsetting

Financial assets and liabilities are offset and the net amount reported in the statement of financial position when there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or realise the
asset and settle the liability simultaneously.

Investments in subsidiary (parent company)

Investments in subsidiary are initially recognized at cost, less impairment, if any exist,
Property, plant and equipment

(i) Owned assets

Property, plant and equipment include buildings, office equipment and vehicles. Items of property and equipment are
stated at cost less accumulated depreciation and impairment losses, except for buildings which are stated at revalued
amounts as described below. Cost includes expenditure that is directly attributable to the acquisition of the asset.

‘Where an item of property and equipment comprises major components having different useful lives, they are accounted
for as separate items of property and equipment.

Costs of capital repairs and reconstruction of property, plant and equipment that prolong the useful life of the asset are
added to the value of the respective asset and written off over the useful lifetime of the asset. When capitalizing the costs
of installed spare parts, the book value of the spare parts is written off in the income statement.

Maintenance costs of property, plant and equipment are recognized in the statement of comprehensive income as
incurred.

Buildings are classified as either investment properties or buildings used by the company for its operating activities (own
use). Upon disposal of the item the gain is transferred to retained earnings. Any loss arising in this manner is recognized
in the statement of comprehensive income immediately.

All the Company’s and the Group’s buildings are classified as used for operating activities {own use).

Profit or loss from disposal of property, plant and equipment is calculated as the difference between the book value of the
asset and the proceeds generated from the sale and is reflected to the statement of comprehensive income.

(ii) Revaluation

Buildings of the Company and the Group are subject to revaluation on a regular basis. An external, independent valuation
expert, having an appropriate recognised professional qualification and experience in the location values each property in
order to reflect market conditions at the reporting period end date,

The fair values are based on observable market values, being the estimated amount at which a property could be
exchanged on the date of valuation between a willing buyer and willing seller in an arm’s length transaction after proper
marketing.

If the fair value of buildings used for operating activities (own use) at the reporting period end date is significantly higher
than their book value, they are re-measured at the higher value. The increase of value resulting from revaluation is
recognized under “Revaluation reserve for buildings” in other comprehensive income as a component of equity.
Revaluation reserve for buildings is not transferred directly to retained earnings when the asset is derecognized.
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(iii} Depreciation

Depreciation methods, useful lives and residual values are reviewed at each reporting date. Depreciation is calculated in
accordance with the straight-line method to write down the asset over its useful life based on the following depreciation
rates per annum:

Buildings for own use 2%
Computers and equipment 33%
Other office equipment 7—50%
Vehicles 33%

Intangible assets
Intangible assets include software, goodwill and intangible assets acquired in business combination.

Intangible assets, which are acquired by the Company and the Group, are stated at cost less accumulated amortisation and
impairment losses.

Intangible assets acquired in business combination are stated at fair value. The fair value of software acquired in a
business combination is determined using the replacement value method. The fair value of customer relationships
acquired in a business combination is determined using the multi-period excess earnings method.

Amortisation is calculated in accordance with the straight-line method to write down the asset over its useful life based on
the following amortisation rates per annum:

Software 20%
Intangible asset acquired in business combination (client relations) 10%
Intangible asset acquired in business combination (software) 33%
Impairment

(i) Financial assets

At each reporting period end date the Company and the Group assesses whether there is objective evidence that financial
assets not carried at fair value through profit or loss are impaired. Financial assets are impaired when objeciive evidence
demonstrates that a loss event has occurred after the initial recognition of the asset, and that the loss event has an impact
on the future cash flows of the asset that can be estimated reliably.

The Company and the Group considers evidence of impairment for loans and advances and held-to-maturity investment
securities at a specific asset level. All loans and advances and held-to-maturity investment securities are assessed for
specific impairment.

Impairment losses on assets carried at amortised cost are measured as the difference between the carrying amount of the
financial asset and the present value of estimated future cash flows discounted at the asset’s original effective interest
rate. Losses are recognised in statement of comprehensive income and reflected in an allowance account against loans
and advances. Interest on the impaired asset continues to be recognised through the unwinding of the discount. When a
subsequent event causes the amount of impairment loss to decrease, the decrease in impairment loss is reversed through
income statement.

(it) Non-financial assets

The carrying amounts of the Company's and the Group’s non financial assets, other than deferred tax assets are reviewed
at each reporting period end date to determine whether there is any indication of impairment. If any such indication exists,
the asset's recoverable amount is estimated. If any such indication exists then the asset’s recoverable amount is estimated.
The recoverable amount of goodwill is estimated at each reporting date.

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds its recoverable
amount. A cash-generating unit is the smallest identifiable asset group that generates cash flows that largely are
independent from other assets and groups. Impairment losses are recognised in statement of comprehensive income.
Impairment losses recognised in respect of cash-generating units are allocated first to reduce the carrying amount of any
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goodwill allocated to the units and then to reduce the carrying amount of the other assets in the unit (group of units) on a
pro rata basis.

The recoverable amount of an asset or cash-generating unit 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.

An impairment loss in respect of goodwill is not reversed. In respect of other assets, 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 amortisation, if no impairment loss had been recognised.

Cash on hand and demand depesits with credit institutions

In the cash flow statement cash and cash equivalents comprise cash in hand, demand deposits, overnight deposits and
term deposits with banks with a maturity term less than three months. In the cash flow statement, cash flows are presented
using the direct method.

Interest income

Interest income is included in the statement of comprehensive income for all cash generating financial instruments using
the effective interest rate method. Interest income includes coupon payments earned on fixed-income securities, interest
earned on investments in bank deposits and loans, current account balances and discount or premium amortization or
other difference between the book value of an interest bearing instrument and its value on the maturity date calculated
based on the effective interest rate method.

Client acquisition costs

Client acquisition costs include commissions paid to intermediaries and other expenses related to the acquisition of
insurance policies. Client acquisition costs that cannot be allocated to a specific line of insurance are allocated in
proportion to earned premiums. Intermediary commissions that form a part of client acquisition costs are allocated to each
specific line of insurance.

Deferred client acquisition costs

Deferred client acquisition costs reflect the portion of commisions paid to intermediaries that are attributable to future
reporting periods and are recognized pro rata with the proportion of uneamed preminm technical reserves to gross written
premiums for each insurance contract.

Reinsurance commissions

Reinsurance commissions include commissions received or receivable from reinsurers based on reinsurance contracts.
Non-life reinsurance commissions are deferred in a manner consistent with the deferral of acquisition costs in non-life
insurance.

Unearned reinsurance commission
Uneamed reinsurance commission includes calculated commissions from reinsurers in accordance with reinsurance
contracts that are deferred and attributed to revenues in accordance with the insurance period of the respective policies,

Allocation of indirect income and expenses by insurance lines

10% from the Company’s administrative expenses are equally allocated between lines of insurance portfolio split into
groups used in reporting to the local supervisory institution. The residual amount of administrative expenses is allocated
among insurance lines in proportion to earned premiums.

Income tax

Corporate income tax comprises of current and deferred tax. Income tax is recognized in the statement of comprehensive
income except to the extent that it relates to items recognized other comprehensive income or equity, in which case the
related income tax is also recognized in other comprehensive income or equity.
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Current income tax expense reflected includes the current tax expense on the taxable profit. In respect of Latvia, income
tax at the rate of 15% is calculated in accordance with Latvian tax regulations and is based on the taxable profit reported
for the taxation period. The financial result of the Estonian branch is included in the corporate income tax calculation in
accordance with Latvian tax regulations on corporate income tax. The corporate income tax for the Lithuanian branch is
calculated separately in accordance with Lithuanian tax regulations at a tax rate of 15%.

Taxable profit derived through the Lithuanian branch is taxed in Lithuania and is not taxed in Latvia.

Deferred tax is provided on temporary differences between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for taxation purposes. Deferred tax is measured at the tax rates that are expected
to be applied to the temporary differences when they reverse, based on the laws that have been enacted or substantively
enacted by the reporting date. The principal temporary differences arise from the differing rates and methods used for
accounting and tax depreciation on property, plant and equipment and accruals.

Deferred tax assets are only recognized to the extent that it is probable that the future taxable profit will be available
against which the temporary differences can be utilized.

Leases

The Company and the Group is a lessee for the rent of premises. Lease payments and prepayments for lease are included
in the statement of comprehensive income on a straight-line basis over the period of lease.

Provisions

A provision is recognized if, as a result of past event, the Company and the Group has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settie
the obligation.

Employee benefits

Short term employee benefits, including salaries and social security contributions, bonuses and vacation benefits are
included in net operating expenses on an accrual basis as services are provided. The Company and the Group pays fixed
social security contributions to State Social Fund on behalf of its employees during the employment period in accordance
with local legal requirements and will have no obligations to pay further contributions relating to employee services in
respect to pensions.

Related parties

Related parties are defined as shareholders of the Company, members of the Board and Council, their close relatives and
companies in which they have a significant influence or control.
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) RISKS AND RISK MANAGEMENT

The objective of risk management performed by the Company is to protect the interests of stakeholders, ie. policy
holders and shareholders of the Company, and management of risks. Risk management includes a set of measures the
performance of which requires involvement of each staff member within the scope of his or her competency from an
agent to a board member.

The Company’s risk management includes;

Capital risk management;

Insurance risk identification and management;
Financial risk identification and management;
Operational risks identification and management

Capital risk management

The capital risk management is performed by the Company and by its branches in accordance with requirements of local
legislation.

Capital risk management of the Company

According to the requirements of the ,,Law on Insurance Companies and their Supervision” in Latvia, in order to ensure
the stability of the insurer’s financial activities, the insurance company should constantly have at its disposal own funds,
which should be equal or larger than a determined solvency margin. The solvency margin is defined as the larger of
amounts calculated based on written premiums or claims paid and the result cannot be smaller than the adjusted solvency
margin of the prior year or the minimum amount of guarantee fund announced by the FCMC.

31.12.2010 31.12.2009

LVL000 LVL’000
Solvency margin based on claims 7,907 7,330
Solvency margin based on premiums written 6,701 9,142
Solvency margin at the end of the previous reporting period 9,142 7,797
Minimum guarantee fund (EUR) 3,200 3,200
EUR exchange rate set by the Bank of Latvia at the end of the reporting period 0,702804 0,702804
Minimum guarantee fund (LVL) 2,249 2,249
Solvency margin (The largest of amounts) 7,907 9,142
Equity and solvency compliance 31.12.2010 31.12.2009

LVL’000 LVL*000
Insurer’s paid up share capital 22,500 22,500
Reserve capital and other reserves 591 591
Audited retained earnings 2,374 520
70% of property revaluation reserve 30 30
Intangible assets ' (6,283) (6,570)
Investments in capital and reserves and subordinated capital of credit institutions,
financial institutions, reinsurance companies and reinsurers where the insurer directly
or indirectly holds 20 or more per cent of equity, voting rights or shares (1,941) (1,372)
Total capital for capital adequacy (own funds) 17,271 15,699
Solvency margin 7,907 9,142
Capital surplus 9,364 6,557
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The insurer’s own funds are also directly related to the insurer’s ability to accept risk which is characterised by the
amount of own funds compared to the key insurer’s balance key ratios. Own funds versus written premiums and paid
claims characterize the insurer’s ability to manage various insurance risks, while its proportion to technical reserves
characterizes the insurer’s ability to sustain losses that may occur in the event of a mistake in the calculations of technical
reserves. :

Ability to accept Ability to accept
2010 risk 2009 risk
LVL’000 LVL000

Own funds 17,271 % 15,699 %
Claims incurred, net 25,375 68 30,213 52
Earned premiums, net 38,982 44 49 405 32
Total technical reserves, net 29,913 58 35,2586 44
Total Investments 47,720 36 48,770 32

Capital risk management of the Company’s subsidiary

According to the ‘Swedish legislation, the solvency margin is the excess of the insurer’s assets over liabilities. The
solvency margin should be at least as specified in the legislation and the guarantee fund should be at least on the level of
the minimum guarantee fund specified by the Swedish Insurance Supervision Commission.

As at 31 December 2010, the minimum guarantee fund amounted to EUR 3,2 million. As the company has not operated
for more than 2 years and the amount of written premiums is insignificant the required solvency margin is equal with the
minimum guarantee fund.

As at 31 December 2010, the company’s equity was LVL 2,850 thousand (SEK 36,030 thousand), and the currency
equivalent of the minimum guarantee fund was LVL 2,249 thousand (SEK 33,129 thousand). The solvency margin was
1,13,

Capital risk management prepared by the Group

In accordance with FCMC normative regulation of 22 May 2009 No 64 “Regulations on the Procedure for the Calculation
of the Adjusted Required Solvency Margin and the Adjusted Available Solvency Margin for the Insurance Company or
Reinsurance Company Subject to the Supplementary Supervision and Providing Information on Intra-Group Transactions
of the Insurance or Reinsurance Group Subject to the Supplementary Supervision”, the Company prepares a Statement of
adjusted solvency norm and adjusted equity as at 31 December 2010. Adjusted equity as at 31 December 2010 is
sufficient to cover adjusted solvency norm.

Insurance risks
The business of insurance represents the transfer of risk from the policy holder to the insurer and management of this risk.

The Group operates in Latvia, Lithuania and Estonia. The core business of the Group is acceptance and management of
insurance risks. Insurance risks relate to the occurrence of an insured event of a large impact or a large number of the
same risk events. Insurance risks result from accepting insured risks, selecting reinsurance cover and assessing the
adequacy of obligations with respect to signed insurance confracts. In addition, the Company is exposed to the risk of
catastrophes or man-made accidents.

Calculation of the tariffs and prices on insurance product reflects current market conditions and covers the most probable
assumptions necessary for the adjustment of future results, aiming to significantly mitigate financial risks.

Each corporate client policy reguires separate approval of the underwriters or risk committee, depending on the
magnitude of the acceptable risk in line with Company internal policy.

Adherence to the underwriting authorities is monitored by management on an on-going basis. Those transactions
requiring special authorization are subject to the special attention of the Group’s Board of Directors.

(i) Basic product features

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.
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Property insurance

This insurance covers losses incurred as a result of damage to the property of the insured if the cause is one of the
following insured risks:

Fire
Natural disasters {storm, flood)

Fluid leak or steam escape
Illegal activities of third parties

The risk inherent under property insurance is the rapid increase in prices for construction and renovation, as a result of
which the policy holder may not be able to fully restore the property using the claim proceeds. This has an indirect impact
on the relationship between the Company and policy holders.

Risk management is carried out by preciscly defined assessment of the insured property to determine which property
should be insured, which should be insured on special terms and which should not be accepted for insurance at all in line
with the authority of the underwriter in the respective line of insurance.

In terms of loss adjustment, the Company is exposed to the risk of unfair actions on the part of policy holders. In order to
reduce this risk the Company has set claim settlement administration limits for separate units and introduced high
requirements for review of claim supporting documents.

The claim will usually be notified promptly and can be settled in the short term. Property business is therefore classified
as ‘short-tail’, contrasted with the ‘long-tail’ classes where the ultimate claim cost takes longer to determine.

The key risks associated with this product are underwriting risk and claims experience risk.

Underwriting risk is the risk that the Company does not charge premiums appropriate for the different properties it
insures. For private property insurance, it is expected that there will be large numbers of properties with similar risk
profiles, However, for commercial business this may not be the case. Many commercial property proposals comprise a
unique combination of location, type of business, and safety measures in place. Caleulating a premium commensurate
with the risk for these policies will be subjective, and hence risky.

Property classes are exposed to the risk that the insured will make false or invalid claims, or exaggerate the amount
claimed following a loss. Insurance risk is managed primarily through pricing, independent assessment of property under
international standards, product design, risk selection and reinsurance. The Company therefore monitors and reacts to
changes in the general economic and commercial environment in which it operates.

Motor own damage insurance (CASCO)

This insurance covers losses incurred as a result of damage to the vehicle if the cause is one of the following insured
risks:

® road accident

* deeds of nature

e fire

o falling of various objects

e jllegal activities of third parties

o theft and/or robbery

e glass insurance

Various extensions of cover are possible.

Insurance premiums are set in line with applicable insurance methodology. Motor vehicles are divided into four risk
groups with different insurance premiums. Motor insurance usvally contains a component of self borne risk.

The Jargest losses are incurred in the event of complete destruction and theft of the vehicle, but such cases are infrequent.

In order to prevent unfair dealing of policy holders, the Company performs detailed review of claim supporting
documents, and ask competent institutions to perform additional investigation if necessary.

The claim will usually be notified promptly and can be settled in the short term. Casco is therefore classified as ‘short-
tail’, contrasted with the “long-tail” classes where the ultimate claim cost takes longer to determine.
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Motor compulsory third party liability (MTPL)

Motor compulsory third party liability insures the vehicle owner’s or authorised user’s liability for damages caused to
third parties as a result of a road accident. The objective of this line of insurance is to protect the interests of third parties
who have suffered in road accidents and this line of insurance is regulated by the laws on motor third party liability
compulscry insurance that regulate the lepal relationship between vehicle owners, authorised users and insurers in
relation to the compulsory insurance of third party liability of the vehicle owners and authorised users.

In view of the risk of inflation which impacts the amount of claims paid, the Company performs tariff analyses for this
line of insurance and the assessment of the impact on the financial ratios on a regular basis.

Even if statistics reflect that previous claims have been notified promptly and can be settled without undue delay, Motor
third party liability insurance is classified as ‘long-tail” classes where the ultimate claim cost takes longer to determine.

Health insurance

Health insurance is developing as a stable line of business. The Company’s identified risk in this line of business is the
weak health care system and the obscure government policy in this area as well as changes in economic environment.

The Company monitors and reacts to changes in prices for medical services, monitors the claim ratios on employer’s
bases and adjust prices accordingly each year when renewal takes place.

Health insurance is short-tail business with regular short-term reporting delays.

(ii) Concentration of insurance risks

The concentration of insurance risks is one of the key risk factors in insurance which may have an adverse impact on the
Company’s liabilities under insurance contracts. The concentration of insurance risks may be caused by the occurrence of
a single insurance event involving large liabilities or a number of separate insurance events which results in significant
liabilities for the company towards the policy holders.

Since in reality insurance risks will never be totally independent from each other, then irrespective of the portfolio size
there is always a so-called non-diversified risk when the insurer generally pays more claims than planned. Non-
diversified risk is related to changes in the external environmental factors such as stages of the country economic
development which have a systematic impact on the frequency and amount of claims in certain lines of business. For
example, the increase of the inflation rate will increase the amounts of claims in the majority of the portfolio while
government amendments relating to one of the type of the compulsory insurance may suddenly increase the insurer’s
liabilities.

The Company’s key methods in managing these risks are two-fold. Firstly, the risk is managed through appropriate
underwriting. Underwriters are not permitted to underwrite risks unless the expected profits are commensurate with the
risks assumed (refer to Insurance risk management). Secondly, the residual risk is managed through the use of
reinsurance. The Company purchases reinsurance coverage for various classes of its liability and property business.
Management reviews the reinsurance program at least on an annual basis and determines the required changes. The
Company assesses the costs and benefits associated with the reinsurance programme on an ongoing basis.

Exposure to various business lines for

Parent company as at December 31, Net retention
2010 Total insured amount Reinsurance amount (after reinsurance)

LVL’600 LVL*000 LVL*000
MTPL¥) - - -
Property insurance 8,885,745 (1,539.372) 7,346,373
CASCO 314,571 - 314,571
Health insurance 31,650 - 31,650
Other business lines 48,536,237 {4,816,437) 43,719,800
Total 57,768,203 (6,355,809) 51,412,394

*) gross insurance risk is unlimited, Losses in excess of EUR300,000 are covered by reinsurance.
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Exposure o various business lines for

Parent company as at December 31, Net retention
2009 Total insured amount Reinsurance amount (after reinsurance)
LVL 000 LVL’000 LVL’000
MTPL *) - - -
Property insurance 7,479,065 (614,983) 6,864,082
CASCO 407,721 - 407,721
Health insurance 40,262 - 40,262
Other business lines 51,729,126 {889,266) 50,839,860
Total 59,656,174 (1,504,249) 58,151,925
*) gross insurance risk is unlimited, Losses in excess of EUR300,000 are covered by reinsurance.
Exposure to various business lines for Net retention
Group as at December 31, 2010 Total insured amount Reinsurance amount (after reinsurance)
LVL’000 LVL’000 LVL’000
MTPL *) - - -
Property insurance 8,885,745 (1,539,372) 7,346,373
CASCO 314,571 - 314,571
Health insurance 31,650 - 31,650
Other business lines 48,536,237 (4,816,437) 43,719,800
Total 57,768,203 (6,355,809) 51,412,394
*) gross insurance risk is unlirnited. Losses in excess of EUR300,000 are covered by reinsurance,
Exposure to various business lines for Net retention
Group as at December 31, 2009 Total insured amount Reinsurance amount {after reinsurance)
LVL000 LVL?000 LVL 000
MTPL *) - - -
Property insurance 7,778,230 (614,983) 7,163,247
CASCO 456,532 - 456,532
Health insurance 40,262 - 40,262
Other business lines 57,688,582 (889,266) 56,799,316
Total 65,963,600 (1,504,249) 04,459,357

*) gross insurance risk is unlimited. Losses in excess of EUR300,000 are covered by reinsurance.

Geographic and other type of concentration

The Company’s and the Group’s insured risks are located in Latvia, Lithuania and Estonia The risk concentration in
motor and property insurance is in the largest cities of Latvia, Lithuania and Estonia. The risk concentration in motor
insurance is increasing due to the growing number of vehicles and traffic intensity, resulting in an indirect impact on
claim amounts in this line of insurance. Insurance regulations and methodology determines the necessary risk assessment
for property, claim amount limits and reinsurance regulations which ensure risk management in the respective insurance
lines. The Company believes that it is not exposed to the risk related to the policy holders’ social and professional status,
age or similar.

(iii) Potential impact of catastrophic events

A significant insurance risk that the Company believes is necessary to evaluate and include in insurance methodologies is
the risk of nature or man-made catastrophes which creates the likelihood of the risk of large liabilities. The Latvian,
Lithuanian and Estonian market is characterized by a low risk of catastrophes. The most common natural catastrophes are
storms and storm ravage, flood and spring inundation. Storm and flood exposed territories include forests, sea shore lines
and tertitories adjacent to rivers.

(iv) Potential impact of individual events

The biggest possible losses resulting from single events relate to motor third party liability insurance and property
insurance. In order to limit possible losses resulting from single events the Company and the Group has bought non-
proportional reinsurance cover.

31



AAS GJENSIDIGE BALTIC
FINANCIAL STATEMENTS AND CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2010

NOTES TO THE FINANCIAL STATEMENTS

Insurance risk management
(i) Risk underwriting policy

The management of insurance risks is performed by the Company and the Group by underwriting risks in accordance
with policy. In accordance with the risk underwriting policy, each line of insurance has a set methodology and rules
regulating the risk assessment methods to be applied, thus decreasing the likelihood of accepting liabilities with respect to
risks that are in conflict with the Company's risk insurance policy and internal regulations.

The insurance methodology and rules define criteria and additional information for risk assessment by ensuring a
systematic approach to risk assessment. As a result, the Company obtains consistent information in line with its
requirements, for regular risk underwriting and introducing the required changes in the documents regulating risk
underwriting.

The Company has set insurance limits based on operational experience, market requirements and risk assessment for each
line of insurance.

Insurance tariffs are analyzed and reviewed based on insurance events and claims paid on a regular basis, and changes are
made to the tariffs using actuarial methods which help ensure the ability to meet liabilities. The reinsurance rules regulate
the transfer of insurance risks to reinsurers. The Company’s insurance type methodology and rules help insurance
intermediaries and agents observe the Company’s insurance puidelines on all insurance products offered on the Baltic
market. The methodology for calculating technical reserves determines that appropriate reserves be created for incurred
claims.

Many claims and subsequent recoveries take several years to materialise. Although the financial results cannot be
established with certainty, the Company sets provisions for irrecoverable claims based upon current perceptions of risk
employing a substantial degree of experience and judgement. The level of such provisions has been set on the basis of
information which is currently available.

(ii) Claims development

Information on the claims development has been provided in order to illustrate the insurance risk to which the Company
is subject to. The claim table discloses a comparison of cumulative payments to date and the development of technical
reserves made for these insurance claims by accident year.

Excesses or deficits indicated in each column should be evaluated separately by ignoring other columns because such
corrections made in the prior years may be included as part of corrections made during the prior years.The recalculated
technical reserves and the cumulative deficit or excess, which is indicated in the enclosed table, may subsequently vary
due to change in different factors.

Although the information provided in the table reflects the estimates of historical unpaid claims made in the prior years,
the users of these financial statements should avoid extrapolation of past remains or deficits in respect to the balance of
unpaid losses of this period.

Parent Company Year of insured occurrence
2004 2005 2006 2007 2008 2009 2010 Total
LVL’000 LVL000 LVL’000 LVL000 LVL000 LVL000 LVL’000 LVL’¢00
Estimate of
cumulative claims
at end of accident

year 3,666 6,133 9,334 18,437%) 26,872 32,500%%) 27,487 27,487
- one year later 4,302 6,474 9,805%) 19,506  27,883%%) 30,801 30,801
- two years later 4,239 6,851%) 10,005  20,807**) 27,945 27,945
- three years later 4,641%) 7,034 10,660%%) 20,275 20,275
- four years later 4,853 7,616%%) 10,772 10,772
- five years later 5,162%%) 7,559 7,559
- six years later 5,109 5,109
Cumulative

payments to date (4,990) (7,259) (10,470) (18,502) (25,536) (28,047) (18,453) (113,257)
QOutstanding

claims reserves

for 2004 -2010¢ 119 300 302 1,773 2,409 2,754 9,034 16,691

Qutstanding claim
reserves for years

before 2004+**) 9
Total

outstanding

claim reserves as

at 31.12.2010 16,700
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*) In 2007 gross claims and claim reserves as at 31.12.2007 are increased by insurance liabilities assumed from
Gjensidige Baltic Lithuanian branch (Baltic Polis) as a result of reorganisation,

Claim development table shows deficiency in year 2007 explained by reported MTPL claim in amount of LVL1,374
thousand. It also has an impact on the results of following financial years because it is not settled as at 31 December
2010,

**) 2002 gross claims and gross deferred claims reserves as at 31 December 2009 include insurance liabilities assumed
from its subsidiary Reso Europa merged info the company as a result of reorganization.

**¥) Data for years prior to 2004 are not available in a format consistent with later years and are not presented.

Group Year of insured occurrence
2004 2005 2006 2007 2008 2009 2010 Total
LVL’000 LVL’000 LVL*000 LVL’000 LVL 000 LVL 000 LVL’000 LVL000
Estimate of
cumulative claims
at end of accident

year 3,666 6,133 9,334 18,437%)  33,823%F)  34,442%%¥) 28,796 28,796
- one year later 4,302 6,474 9,805%)  20,371%¥) 32,259%%%) 32,522 32,522
- two years later 4,239 6,851%) 10,352%%)  20,903%%%) 32,341 32,341
- three years later 4,641%) 7,499%%)  10,670%**) 20,372 20,372
- four years later 5,228%%)  7,649%*¥F) 10,782 10,782
- five years later 5,170%**) 7,591 7,591
- six years later 5,116 5,116
Cumulative

payments to date (4,997) (7,292) {10,480) (18,599) (29,904) (29,597) (19,553) {120,422)
Outstanding

claims reserves for

2004 -2010 119 299 302 1,773 2,437 2,925 9,243 17,098

Outstanding claim

reserves for years

before 2004*+*¥) 9
Total outstanding

claim reserves as

at 31.12.2010 17,107

*) In 2007 gross claims and claim reserves as at 31.12.2007 are increased by insurance liabilities assumed from
Gjensidige Baltic Lithuanian branch (Baltic Polis) as a result of the acquisition.

Claim development table shows deficiency in year 2007 explained by reported MTPL claim in amount of LVL1,374
thousand. It also has an impact on the results of following financial years because it is not settled as at 31 December
2010.

**} In 2008 gross claims and claim reserves as at 31.12.2008 are increased by insurance liabilities assumed from the
subsidiary RESO Europa as a result of the acquisition.

***} Gross claims incwrred and reserves as at 31 December 2009 include insurance liabilities assumed from GF
Forsdkringsaktiebolag, a subsidiary via acquisition.

*%%%¥) Data for years prior to 2004 are not available in a format consistent with later years and are not presented.

(it} Liability adequacy test

On cach reporting date, the company prepares a liability adequacy test by assessing whether the insurance liabilities
recognized during the reporting year for valid policies are adequate by comparing the insurance reserves established to
the present value of the estimated future cash flows arising on existing insurance policies.

If the liability adequacy test shows a deficiency in the carrying amount of liabilities, the deficiency is recognised as a loss
for the financial year by setting additional unexpired risk reserve.

The test is performed on whole insurance portfolio basis and test is applied to the gross amounts of reserves, i.e., the
effect of reinsurance is not taken into account.

Forecast inflation and discount rates are one of the key assumptions used in LAT estimates. The Company and the Group
evalnates its reserves as adequate as at 31 December 2010, After analysing sensitivity of the above assumptions, the
Company and the Group assessed that the amount of technical reserves is adequate.
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{iv) Uncertainty of estimation of insurance liabilities

The process used to determine the assumptions is intended to result in neutral estimates of the most likely or expected
outcome. The sources of data used as inputs for the assumptions are internal, using detailed studies that are carried out
annually. The assumptions are checked to ensure that they are consistent with observable market prices or other published
information.

The nature of the business makes it difficult to predict with certainty the likely outcome of any particular claim and the
ultimate cost of notified claims. Each notified claim is assessed on a separate, case-by-case basis with due regard to the
claim circumstances, information available from loss adjusters and historical evidence of the size of similar claims. Case
estimates are reviewed regularly and are updated as and when new information arises. The provisions are based on
information currently available. However, the ultimate liabilities may vary as a result of subsequent developments. The
reserve estimation difficulties aiso differ by class of business due to claim complexity, the volume of claims and the
individual severity of claims, determining the occurrence date of a claim, and reporting lags.

The most significant assumptions relate to the estimate of IBNR. The table below presents IBNR sensitivity analysis as
at December 31, 2010 comparing develoment factors used for IBNR estimation in case if develoment factors used in
IBNR estimation would be increased (Jargest development factor would be used) or decreased (basic development factors
would be used), all other variables remaining constant;

Sensitivity analysis of IBNR for the parent company Chain-Ladder
with largest
IBNR as at development Basic Chain-
31.12.2010 factor Ladder
LVL000 LVL’000 LVL’000
Motor compulsory third party liability in Latvia 1,514 1,996 1,514
Motor compulsory third party liability in Lithuania and Estonia 2,238 2,529 2,233
Motor own damage insurance 70 143 56
Property insurance 49 161 32
Other lines of business where IBNR estimated based on
statistical methods 548 934 533
Other lines of business where IBNR estimated based on non-
statistical methods 52 104 52
Total 4,471 5,867 4,420
Sensitivity analysis of IBNR for the group Chain-Ladder
with largest
IBNR as at development Basic Chain-
31.12.2010 factor Ladder
LVL000 LVL’000 LVL*000
Motor compulsory third party liability in Latvia 1,549 2,034 1,546
Motor compulsory third party liability in Lithuania and Estonia 2,307 2,605 2,297
Motor own damage insurance 73 146 57
Property insurance 50 162 32
Other lines of business where IBNR estimated based on
statistical methods 548 934 533
Other lines of business where IBNR estimated based on non-
statistical methods 52 104 52
Total 4,579 5,985 4,517

Although management believes that claim reserves and the related recoverable amounts are disclosed accurately,
considering available information, the actmal amount of liabilities may differ subject to receipt of further information on
the developments which may result in significant adjustments required to the technical reserves. Adjustments to the
claims technical reserves of previous years are disclosed in the respective separate financial statements and consolidated
financial statements, and, if material, such adjustments are disclosed separately. Methods and estimates are reviewed on
annual basis and any changes will be disclosed in financial statements.

In 2009, State Social Insurance Agency (SSIA) started reporting claims to insurance companies on physical injuries
sustained in traffic accidents. Estimated IBNR for potential SSIA claims have a significant impact on MTPL insurance in
Latvia in the period 2007 to 2010.
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Based on the statistics available to the Group, and that of the MTPL insurance market, the Group has established an
IBNR reserve for SSIA claims amounting to LVL 731 thousand (2009: LVL 732 thousand) in addition to its IBNR
reserve calculated via triangulation.

As at 31 December 2010 the IBNR reserve for SSIA is calculated on all reported claims basis against insurance
companies. There is no separation of annuity claim from regular claims in the assumptions used. Sensitivity analysis of
the impact of annuity claims was performed by the Company, on the following assumptions:

- 1/5 from all SSIA reported claims would be annuity claims with term 5 years;
- Annuity amount per year would be 600 LVL for year 2009 and 2008, 900 LVL for year 2007.

The result of the sensitivity analysis on the assumptions above would have increased the IBNR reserve for SSIA to LVL
1,145 thousand as at 31 December 2010. This amount is included in sensitivity analysis of IBNR.

The IBNR reserve for SSIA claims will be reviewed and analysed on a regular basis, in consideration of new statistical
information on new SSIA claims.

Financial risks and risk management

The Company’s and Group’s financial assets and liabilities, including investments, insurance receivables and reinsurance
assets, may be exposed to financial risk as follows:

&  Market risk: changes to the market situation may adversely impact the insurer’s assets and/or liabilities, investments
may be impaired, and return on assets decreased. Market risk includes interest rate risk, currency risk and price risk;

e  Credit risk: failure of a counterparty to meet contractual obligations may cause financial losses to the Company and
the Group;

o Liquidity risk: vnder certain adverse conditions for the insurer, the insurer may be forced to sell assets at a lower price
than their fair value in order to be able to settle liabilities.

Below is a description of each of these financial risks and a summary of methods used by the Company and the Group to
manage these risks. Exposure to those risks arises in the normal course of business.

(i) Market Risk

Market risk is the risk that movements in market prices, including foreign exchange rates, interest rates, credit spreads
and equity prices will affect the Company’s and the Group’s income or the value of its portfolios.

Market risks comprise:

® interest rate risk;
e currency risk;
® price risk.

Market risk arises from open positions in interest rate, currency and equity financial instruments, which are exposed to
general and specific market movements and changes in the ievel of volatility of market prices.

Interest rate risk

Interest rate risk is the risk that movements in interest rates will affect the Company’s and Group’s income or the value of
its portiolios of financial instruments.

The Company and the Group is exposed to the effects of fluctuations in the prevailing levels of market interest rates on its
financial position and cash flows. Interest margins may increase as a result of such changes but may also reduce or create
losses in the event that unexpected movements arise,

Measures for management of the interest rate risk in the Company are centralized and based on the assessment of the
impact of the interest rate risk on the Company's financial indices. The Company and Group do not have significant
interest bearing liabilities and the largest share of interest bearing assets are at a fixed interest rate, therefore, the
Company is not exposed to a significant interest rate risk and to the effects of fluctuations in interest rates resulting from
different maturity or interest re-pricing profile of the Company's and the Group’s interest bearing assets and liabilities.
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The following Interest rate repricing analysis tables present the Company’s and Group’s financial assets analysed
according to repricing periods determined as the earlier of remaining contractual maturity and contractual repricing.

Rate repricing analysis for Parent company as at 31 December 2010

Financial assets
Investment
certificates of
investment funds
Debt securities and
other fixed income
securities

Term deposits with
credit institutions
Receivables

Cash and cash
equivalents

Total financial
assets

Financial assets
Investment
certificates of
investment funds
Debt securities and
other fixed income
securities

Term deposits with
credit institutions
Receivables

Cash and cash
equivalents

Total financial
assets

Amounts
Non- subject to
Within 6 6-12 Over 5 interest fixed
months months 1-2 years 2-5 years years bearing Total rates
LVL’000 LVL000 LVL000 LVL000 LVL000 LVL°000 LVL000 LVL’000
- - - - - 34 34 -
36 3,649 4170 13,760 6,139 - 27,754 27,754
14,826 551 1,070 1,544 - - 17,991 17,991
- - 25 - 12 5,071 5,108 37
2,435 - - - - - 2,435 -
17,297 4,200 5,205 15,304 6,151 5,105 53,322 45,782
Rate repricing analysis for Parent company as at 31 December 2009
Non- Amounts
Within 6 6-12 Over5  inferest subject to
months months 1-2 years 2-5 years years  bearing Total fixed rates
LVL*000 LVL009 LVL000 LVL000 LVL’000 LVL°000 LVL’000 LVL’000
- - - - - 187 187 -
3,328 1,230 2,446 16,068 4,432 - 27,504 27,504
17,464 2,200 - 43 - - 19,707 19,707
- - - - - 6,041 6,041 59
3,767 - - - - - 3,767 -
24,559 3,430 2,446 16,111 4,432 6,228 57,206 47,270
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Rate repricing analysis for Group as at 31 December 2010

Financial assets
Investment
certificates of
investment funds
Debt securities and
other fixed income
securities

Term deposits with
credit institutions
Receivables

Cash and cash
equivalents

Total financial
assets

Financial assets
Investment
certificates of
investment funds
Debt securities and
other fixed income
securities

Term deposits with
credit institutions
Receivables

Cash and cash
equivalents

Total financial

Amounts

Non- subject to

Within 6 6-12 Over 5 interest fixed
months months 1-2 years 2-5 years yvears  bearing Total rates
LVL*00¢ LVL000 LVL’000 LVL000 LVL000 LVL’000 LVL’000 LVL’000
- - - - - 34 34 -

36 3,649 5,533 13,760 6,139 - 29,117 29,117
15,193 1,048 1,963 1,544 - - 19,748 19,748

- - 25 - 12 4,756 4,793 37

2,965 - - - - - 2,965 -
18,194 4,697 7,521 15,304 6,151 4,790 56,057 48,202

Rate repricing analysis for Group as at 31 December 2009

Amounts
Non- subject to
Within 6 6-12 Over 5 interest fixed
months months 1-2 years 2-5 years years bearing Total rates
LYL00¢ LVL0¢ LVL000 LVL2000 LVL000 LVL000 LVL000 LVL000
- - - - - 187 187 -
4,706 1,230 2,446 16,068 4,432 - 28,882 28,882
20,737 2,200 - 43 - - 22,980 22,980

- - - - - 6,890 4,890 59

3,982 - - - - - 3,982 -
29,425 3,430 2,446 16,111 4,432 7,077 62,921 51,921

assets

Currency risk

The Company and the Group has assets and liabilities denominated in foreign currencies. Foreign currency risk arises
when the actual or forecasted assets in a foreign currency are either greater or less than the liabilities in that currency.

Some insurance risks are denominated in foreign currencies. The Company’s policy is to restrict the currency risk with
respect to known and expected transactions in foreign currencies. Currency risk management is based on investments in
the respective currencies. The local currencies on the Company's operational market — Latvia, Lithuania and Estonia are
pegged to EUR which significantly decreases currency risk. This peg could change as a result of macroeconomic policy.
Profit and loss is therefore mainly sensitive only to changes in USD rates and is evaluated as low. The Company is not
engaged in any speculative transactions that may increase the currency risk,
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An analysis of sensitivity of the Company’s net income for the year to changes in the foreign currency exchange rates
based on positions existing as at 31 December 2010 and 2009 and a simplified scenario of a 5% change in USD or EUR
to LVL exchange rates is as follows:

Parent company financial statements 2010 2009

Netincome  Netincome

5% appreciation of EUR against LVL 1,193 1,392
5% depreciation of EUR against LVL (1,193) (1,392)
5% appreciation of LTL against LVL (211) {220)
5% depreciation of LTL against LVL 211 220
5% appreciation of EEK against LVL - (117)
5% depreciation of EEK against LVL - 117
2010 2009

Consolidated financial statements Net income  Net income
5% appreciation of EUR against LVL 1,325 1,461
5% depreciation of EUR against LVL (1,325) (1,461)
5% appreciation of LTL against LVL (220) (307)
5% depreciation of LTL against LVL 220 307
5% appreciation of EEK against LVL - (160)
5% depreciation of EEK against LVL - 160

The following table provides the analysis of the Company’s and Group’s assets and liabilities as at December 31, 2010
and as at December 31, 2009 by currency profile:

Parent company’s currency profile as at 31 December 2010

Assets LVL’000 EUR’000 USD’000 LTL?*000 Other Total
Investment certificates of

investment funds - 34 - - - 34
Debt securities and other fixed

income securities 3,824 23,930 - - - 27,754
Term deposits with credit

institutions 5,365 8,594 - 4,032 - 17,991
Loans and receivables 3,989 33 - 1,086 - 5,108
Cash and cash equivalents 203 1,029 50 1,153 2,435
Total assets 13,381 33,620 50 6,271 - 53,322
Liabilities

Unearned premium and
unexpired risk technical

reserves 5,604 3,802 183 5,055 - 14,644
Technical reserves for

outstanding claims 5,660 5,638 66 3,856 1,480 16,700
Liabilities 1,685 328 - 1,588 - 3,601
Total liabilities 12,949 9,768 249 10,499 1,480 34,945
Open currency position 432 23,852 (199) (4,228) (1,480) 18,377
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Parent company’s currency profile as at 31 December 2009

Assets LVL000 EUR’000 USD000 EEK000 LTL 000 Other Total
Investment certificates of

investment funds - 187 - - - - 187
Debt securities and other fixed

income securities 5,289 21,134 - - 1,081 - 27,504
Term deposits with credit

institutions 6,683 3,117 - 300 4,605 - 18,707
Loans and receivables 3,352 878 - 806 1,005 - 6,041
Cash and cash equivalents 653 2,857 24 11 220 2 3,767
Total assets 15,979 33,173 24 1,117 6,911 2 57,206
Liabilities

Unearned premium and

unexpired risk technical

reserves 9,127 2,135 246 2,623 5,670 - 19,801
Technical reserves for

outstanding claims 6,870 2,887 103 838 5,221 1,449 17,368
Liabilities 3,516 318 - - 423 - 4,257
Total liabilities 19,513 5,340 349 3.461 11,314 1,449 41,426
Open currency position {3,534) 27,833 (325)  (2,344)  (4,403)  (1,447) 15,780

Group’s currency profile as at 31 December 2010

Assets LVL?000 EUR’000 USD’000 LTL’000 Other Total
Investment certificates of

investment funds - 34 - . - 34
Debt securities and other fixed

income securities 3,824 25,293 - - - 29,117
Term deposits with credit

institutions 5,861 9,855 - 4,032 - 19,748
I.oans and receivables 3,630 33 - 1,130 - 4,793
Cash and cash equivalents 624 1,055 50 1,236 - 2,965
Total assets 13,939 36,270 50 6,398 - 56,057
Liabilities

Uneamed premium and

unexpired risk technical

reserves 5,604 3,802 183 5,056 - 14,645
Technical reserves for

outstanding claims 5,769 5,638 66 4,154 1,480 17,107
Liabilities 1,766 328 - 1,588 - 3,682
Total liabilities 13,139 9,768 249 10,798 1,480 35,434
Open currency position 800 26,502 (199) (4,400) (1,480) 21,223
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Group’s currency profile as at 31 December 2009

Assets LVLY00 EUR000 USD000 EEK’000 LTL’000 Other Total
Investment certificates of

investment funds - 187 - - - - 187
Debt securities and other fixed

income securities 5,289 22,512 - - 1,081 - 28,882
Term deposits with credit

institutions 9,056 8,117 - 300 4,207 - 22,980
Loans and receivables 3,789 878 - 806 1,417 - 6,890
Cash and cash equivalents 726 2,857 24 11 362 2 3,982
Total assets 19,460 34,551 24 1,117 7,767 2 62,921
Liabilities

Unearned premium and

unexpired risk technical

reserves 9,736 2,135 246 2,632 7,029 - 21,778
Technical reserves for

outstanding claims 7,278 2,887 103 838 5,983 1,449 18,538
Liabilities 2,412 318 - 846 895 - 4,471
Total liabilities 19,426 5,340 349 4,316 13,907 1,44% 44,787
Open currency position 34 29,211 325y _ (3,199) {6,140) (1,447) 18,134
Price risk

Price risk is the risk that the value of a financial instrument will fluctuate as a result of changes in market prices, whether
those changes are caunsed by factors specific to the individual instrument or factors affecting all instruments traded in the
market. Price risk arises when the Company and the Group takes a long or short position in a financial instrument.

An analysis of sensitivity of the Company’s and the Group’s net income for the year and equity to changes in securities
prices based on positions existing as at 31 December 2010 and 2009 and a simplified scenario of a 5% change in all

securities prices is as follows:

Parent company 2010
LVL’000

Net income

5% increase in securities prices 30
5% decrease in securities prices (30)
Group 2010
LVL2000

Net income

5% increase in securities prices 30
5% decrease in securities prices (30)

Sensitivity analysis of investment coverage of technical reserves

Consolidated financial statements

15% impairment of government securities

50% impairment of other fixed interest income securities
10% impairment of deposits

TOTAL

Amount required for covering the technical reserve
20% of unearned premium reserves that may be covered
from receivables

2009
LVL000
Net income
87
(87)
2009
LVL000
Net income
87
(87)

31.12.2010 31.12.2010

after change book value

24,268 28,550

284 567

17,773 19,748

42,324 48,865

29,913 29,913

2,929 2,929

40



AAS GIENSIDIGE BALTIC

FINANCIAL STATEMENTS AND CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR

ENDED 31 DECEMBER 2010

NOTES TO THE FINANCIAL STATEMENTS

Credit risk

Credit risk is the risk incurred by failure of contractual parties to meet their obligations or changes in credit rating of the
contracting parties. Credit risk of the Company and the Group is related to management of the financial investments,
deposits, insurance receivables from direct insurance operations and reinsurance. The amount of maximum credit risk is

represented by the carrying amounts of the assets in the statement of financial position.

The Company’s and the Group’s primary exposure to credit risk arises through the purchase of debt securities.

(i} Management of Financial investments

The Company manages credit risks by investing most of the investments in markets and investments with high ratings.

Investments by ratings for Parent company as at December 31, 2010

Country Rating Financial instruments Held to maturity debt securities
(Moody’s or Standard and designated at fair value issued or guaranteed by central

Poor?’s*) through profit or loss governments or municipalities

LVL’000 LVL000

Denmark AAA - 3,099
Hungary BBB- 384 1,136
Bulgaria BBB - 896
Lithuania BBB - 10,334
Romania BB - 1,347
Latvia BB - 10,375
Other Not rated 217 -
TOTAL 601 27,187

Investments by ratings for Parent company as at December 31, 2009

Country Rating Financial instruments Held to maturity debt securities
(Moody’s or Standard and designated at fair value issued or guaranteed by central

Poor’s®) through profit or loss governments or municipalities

LVL000 LVL000

Denmark AAA - 2,407
Slovenia AA - 354
Hungary BBB- 378 1,086
Bulgaria BBR - 883
Poland A- - 212
Lithuania BERB 715 9,198
Lithuania BB 168 -
Romania BB+ - 1,280
Latvia Baa3 447 -
Latvia BB - 10,531
Other Not rated 32 -
TOTAL 1,740 25,951
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Investments by ratings for Group as at December 31, 2010

Country Rating Financial instruments Held to maturity debt securities
(Moody’s or Standard and designated at fair value issued or guaranteed by central

Poor’s*) through profit or loss governments or municipalities

LVL’000 LVL’000

Denmark AAA - 3,099
Hungary BBB- 384 1,136
Bulgaria BBB - 896
Lithuania BBB - 11,697
Romania BB - 1,347
Latvia BB - 10,375
Other Not rated 217 -
TOTAL 601 28,550

Investments by ratings for Group as at December 31, 2009

Country Rating Financial instruments Held to maturity debt securities
(Moody’s or Standard and designated at fair value issued or guaranteed by central

Poor’s¥*) through profit or loss governments or municipalities

LVL000 LVL*000

Denmark AAA - 2,407
Slovenia AA - 354
Hungary BBB- 378 1,086
Bulgaria BBB - 883
Poland A- - 212
Lithuania BEER 715 10,576
Lithuania BB 168 -
Romania BB+ - 1,280
Latvia Baa3 477 -
Latvia BB - 10,531
Other Not rated 32 -
TOTAL 1,740 27,329

(ii) Insurance receivables from direct insurance operations

Credit risk related to clients” balances incurred due to unpaid insurance premiums exists only during the fixed period
determined in the policy, during which the policy is paid or terminated. Insurance cover regulations and conditions are

presented in insurance methodology.

Parent company financial statements

Overdue receivables
More than 3 months
Less than 3 months

Outstanding receivables not overdue

Total direct insurance receivables from policy holders

Parent company financial statements

Overdue receivables

More than 3 months

Less than 3 months
QOutstanding receivables not overdue

Total direct insurance receivables from policy holders

2010
Gross Net
receivables Allowances receivables
LVYL000 % LVL*000 LVYL*000
398 7 398 -
536 11 375 161
4,069 82 - 4,069
5,003 100 773 4,230

2009
Gross Net
receivables Allowances receivables
LVL*000 % LYL’000 LVL’000
547 9 530 17
458 8 428 30
5,065 83 - 5,065
6,070 100 058 5,112
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Consolidated financial statements

Overdue receivables

More than 3 months

Less than 3 months
Qutstanding receivables not overdue

Total direct insurance receivables from policy holders

Consolidated financial statements

Overdue receivables

More than 3 months

Less than 3 months
Outstanding receivables not overdue

Total direct insurance receivables from policy holders

(iii) Reinsurance

2010
Graoss Net
receivables Allowances receivables
LVL’000 % LVL’000 LVL000
398 7 398 -
536 11 375 161
4,069 82 - 4,069
5,003 100 773 4,230

2009
Gross Net
receivables Allowances receivables
LVL°000 % LVL’000 LVL 000
826 12 530 296
550 8 428 122
5,506 g0 - 5,506
6,382 100 958 5,924

For the purposes of credit risk management, the Company and the Group has approved a reinsurance program that
determines the reinsurance principles and criteria for the selection of reinsurers. Management reviews the reinsurance
program at least on an annual basis and determines the required changes. The Company and the Group had cooperation
with the leading companies including Swiss Re, Lloyd’s, AXA and with its parent company, Gjensidige Norway.

Reinsurers’ share in written premiums, claims paid, technical reserves and receivables by rating for the Parent company

as at December 31, 2010:

Rating Reinsurer’s share Reinsurer’s share  Reinsurer’s share
Reinsurer’s share in writfen in outstanding in unearned
in claims paid premiums claim reserve  premium reserve Receivables
LVL*000 LVL*000 LVL*000 LVL*000 LVL’000
AAA - - 101 - -
AA 1 31 243 51 i
A 54 951 717 131 45
BEB - - 6 - -
BB - - 51 - -
B - - 58 - -
no rating 65 34 73 - 62
TOTAL 120 1,066 1,249 182 108

Reinsurers’ share in written premiums, claims paid, technical reserves and receivables by rating for Parent company as at

December 31, 2009:

Rating Reinsurer’s share Reinsurer’s share  Reinsurer’s share
Reinsurer’s share in written in outstanding in unearned
in claims paid premiums claim reserve premium reserve  Receivables
LYL’000 LVL’000 LVL*000 LVL’000 LVL’000
AAA 9 25 140 32 -
AA 37 145 689 132 36
A 96 1,248 365 296 61
BBB - - 71 - -
no rating 57 - 135 23 48
TOTAL 199 1,418 1,400 483 145
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Reinsurers’ share in written premiums, claims paid, technical reserves and receivables by rating for Group as at
December 31, 2010:

Rating Reinsurer’s share Reinsurer’s share  Reinsurer’s share
Reinsurer’s share in written in outstanding in unearned
in claims paid premiums claim reserve premium reserve  Receivables
LVL*000 LVL’000 LVL’000 LVL’000 LVL’000
AAA - - 101 - -
AA 1 81 243 51 1
A 54 951 717 131 45
BEB - - 6 - -
BB - - 51 - -
B - - 58 - -
1o rating 635 34 73 - 62
TOTAL 120 1,066 1,249 182 108

Reinsurers’ share in written premiums, claims paid, technical reserves and receivables by rating for Group as at
December 31, 2009:

Rating Reinsurer’s share Reinsurer’s share  Reinsurer’s share

Reinsurer’s share in written in outstanding in unearned

in claims paid premiums claim reserve premium reserve  Receivables

LVL000 LVL’000 LVL’000 LVL’000 LVL*000

AAA 9 52 140 32 -

AA 102 174 689 132 36

A 106 1,311 365 296 61

BB - - 71 - -

no rating 78 16 135 23 48

TOTAL 295 1,553 1,400 483 145
Liquidity risk

Liquidity risk is the risk that the Company and the Group will encounter difficulty in raising funds to meet its
conunitments. Liquidity risk exists when the maturities of assets and liabilities do not match. The matching and/or
controlled mismatching of the maturities and interest rates of assets and liabilities is fundamental to the management of
financial institutions. 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 purpose of liguidity risk management is to ensure that the Company is able to fulfill its liabilities in due time, to
observe supervision laws and regulations and to react to changes in business environment duly and appropriately.

The Company’s objective is to earn competitive returns by investing in a diverse portfolio of high quality, liquid
securities. Portfolio characteristics are analysed regularly. The Company’s holdings are diversified across industries, and
concentrations in any one company or industry are limited by parameters established by senior management, as well as by
statutory requirements,
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The table below allocates the Company’s and Group’s assets, liabilities to maturity groups based on the time remaining
from the reporting period end date to the maturity dates as at December 31, 2010 and as at December 31, 2009:

Parent company’s maturity dates financial statements as at 31 December 2010

‘Within 6 6-12 - Over 5 No fixed
months months 1-2 years 2-5 years years term Total

LVL’0060 LVL’000 LVL’000 LVL’000 LVL’000 LVL’000 LVL?000
Assets
Investment certificates of
investment funds - - - - - 34 34
Debt securities and other fixed
income securities 36 3,649 4,170 13,760 6,139 - 27,754
Term deposits with credit
institutions 14,826 551 1,070 1,544 - - 17,991
Loans and receivables 5,108 - - - - - 5,108
Cash and cash equivalents 2435 - - - - - 2,435
Total assets 22,405 4,200 5,240 15,304 6,139 34 53,322
Liabilities
Unearned premium and
unexpired risk technical reserves 10,837 3,807 - - - - 14,644
Technical reserves for
outstanding claims 6,179 5,177 3,841 1,503 - - 16,700
Creditors 3,601 - - - - - 3,601
Total liabilities 20,617 8,984 3,841 1,503 - - 34,945

Maturity gap on assets and
liabilities 1,788 {4,784) 1,399 13,801 6,139 34 18,377

Parent company’s maturity dates financial statements as at 31 December 2009

Within 6 6-12 Over 5 No fixed
months months 1-2 years 2-5 years years term Total

LVL’600 LVL*000 LVL000 LVL’000 LVL000 LVL’000 LVL’000
Assets
Investment certificates of
investment funds - . - - - 187 187
Debt securities and other fixed
income securities 3,328 1,230 2,446 16,068 4,432 - 27,504
Term deposits with credit
institutions 17,464 2,200 - 43 - - 19,707
Loan and receivables 6,041 - - - - - 6,041
Cash and cash equivalents 3,767 - - - - - 3,767
Total assets 30,600 3,430 2,446 16,111 4,432 187 57,206
Liabilities
Unearned premium and unexpired
risk technical reserves 13,267 6,534 - - - - 192,801
Technical reserves for outstanding
claims 6,427 4,689 4,689 1,563 - - 17,368
Creditors 4257 - - - - - 4,257
Total liabilities 23,951 11,223 4,689 1,563 - - 41,426

Maturity gap on assets and

liabilities 6,649 (7,793) (2,243) 14,548 4,432 187 15,780

45



AAS GIENSIDIGE BALTIC

FINANCIAL STATEMENTS AND CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR

ENDED 31 DECEMBER 2010

NOTES TO THE FINANCIAL STATEMENTS

Group’s maturity dates financial statements as at 31 December 2010

Within 6 6-12 Over 5 No fixed
months months 1-2 years 2-5years years term Total
LvL000 LVL000  LVL°000 LVL¢00 LVL’G00 LVL000 LVL’000
Assets
Investment certificates of
investment funds - - - - - 34 34
Debt securities and other fixed
income securities 1,399 3,649 4,170 13,760 6,139 - 29,117
Term deposits with credit
institutions 16,583 551 1,070 1,544 - - 19,748
Loan and receivables 4,793 - - - - - 4,793
Cash and cash equivalents 2,965 - - - - - 2,965
Total assets 25,740 4,200 5,240 15,604 6,139 34 56,657
Liabilities
Unearned premium and
unexpired risk technical
reserves 10,838 3,807 - - - - 14,645
Technical reserves for
outstanding claims 6,330 5,303 3,935 1,539 - - 17,107
Creditors 3,682 - - - - - 3,682
Total liabilities 20,850 9,110 3,935 1,539 - - 35,434
Maturity gap on assets and
liabilities 4,890 (4,210) 1,305 13,765 6,139 34 21,223
Group’s maturity dafes financial statements as at 31 December 2009
Within 6 6-12 Over5 Nofixed
months months 1-2 years 2-5 years years term Total
LVL’000 LVL’000 LVL*000 LVL000 LVL*000 LVL’000 LVL’000
Assets
Investment certificates of
investment funds - - - - - 187 187
Debt securities and other fixed
income securities 4,706 1,230 2,446 16,068 4,432 - 28,882
Term deposits with credit
instifutions 20,737 2,200 - 43 - - 22,980
Loans and receivables 6,850 - - - - - 6,890
Cash and cash equivalents 3,982 - - - - - 3,982
Total assets 36,315 3,430 2,446 16,111 4,432 187 62,921
Liabilities
Unearned premium and
unexpired risk technical reserves 14,592 7,186 - - - - 21,778
Technical reserves for
outstanding claims 6,860 5,005 5,005 1,668 - - 18,538
Creditors 4,471 - - - - - 4,471
Total liabilities 25,923 12,19 5,005 1,668 - - 44,787
Maturity gap on assets and
liabilities 10,392 (8,761) (2,559) 14,443 4,432 187 18,134
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Operational risks and risk management

Operational risks arise from deficiencies and errors in processes which may occur due to staff error or under the influence
of external factors. These risks are successfully limited by internal control, internal processes and procedures, delegation
of responsibilities and monitoring of performance.

The Company and the Group has implemented annual internal contrel system assessment process during which each
Head of department carries out risk assessment, identifying risks existing in the market, assessing their influence and
determining measures and activities to reduce risks together with Senior staff of the Company. The assessment of
measures and activities performed for risk reduction is performed periodically.

Management actions

The Company and the Group recognizes sufficient technical reserves in order to be able to meet all liabilities under
insurance and reinsurance arrangements and ensure stable financial operation. The insurance company performs technical
reserve calculations separately for each insurance contract or group of contracts. The Company monitors that formation of
the asset structure for the technical reserve cover is based on the following rules:

- not more than 10% of technical reserves are allocated to a single real estate, land and buildings or land properties and
buildings which may be treated as a single investment due to their location, and not more than 25% of technical
reserves are allocated to aggregate buildings and land properties;

- not more than 5% of technical reserves are allocated to equity securities and debt securities {except mortgage bonds)
issued by a single party except the Republic of Latvia, other member states or OECD debt securities issued by the
state and municipality;

- not more than 10% of technical reserves are allocated to mortgage bonds issued in accordance with the Mortgage
Bond Law or member state normative acts and issned by a single party, and not more than 25% of technical reserves
for aggregate mortgage bonds;

- not more than 5% of technical reserves are allocated to investment certificates of a single investment fund registered
in the Republic of Latvia, other member state or OECD country;

- not more than 25% of technical reserves are allocated to deposits with a single credit institution;

- not more than 10% of technical reserves are allocated to a single mortgage loan and not more than 25% of technical
reserves to aggrepate mortgage loans;

- not more than 20% of unearned premium technical reserves are allocated to insurance receivables from direct
insurance operations;

- not more than 15% of technical reserves are allocated to assets in entities related to the insurer.
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{5 GROSS WRITTEN PREMIUMS
Parent company financial statements 2010 2009
Gross Reinsurer’s Gross Reinsurer’s
share share
LVL’000 LVL*000 LVL*000 LVL’000
Motor own damage insurance 7,617 - 10,911 -
Motor compulsory third party liability in Latvia 3,560 (380) 10,682 (428)
Property insurance 5,780 (369) 5,505 277
Motor compulsory third party liability in Lithuania
and Estonia 11,190 34) 10,724 (145)
Personal accident insurance 416 (17 372 (15)
Health insurance 3,307 - 3,607 -
Aircraft insurance 84 98) 128 (109)
Marine insurance 72 ) 78 (13)
Cargo insurance 96 (11) 20 a7
Aireraft third party liability insurance 31 (50) 86 (76)
Marine third party liability insurance 11 - o -
General third party ligbility 1,717 93) 1,655 (329)
Guaraniee insurance 616 - 504 -
Various financial risks 287 - 489 -
Travel insurance 424 (2) 508 (3)
Railway insurance 14 (5) 13 (6)
35,222 (1,066) 45,361 (1,418)

The Company makes obligatory deductions in accordance with the law “On compulsory motor third party liability” and
the related Cabinet of Ministers regulations. Gross written premiums on motor third party liabilities insurance and gross
written premiums are shown net of the obligatory deductions TLVL 124 (2009: TLVL 287).

2010 2009
Consolidated financial statements Gross Reinsurer’s Gross Reinsurer’s
share share
LVL?000 LVL000 LVL*000 LVL*000
Motor own damage insurance 7,364 - 10,918 -
Motor compulsory third party liability in Latvia 3,543 (380) 10,678 (464)
Property insurance 5,770 (369) 5,682 (282)
Motor compulsory third party liability in Lithuania
and Estonia 11,159 (34) 12,057 (234)
Personal accident insurance 416 (an 413 (15)
Health insurance 3,307 - 3,607 -
Aircraft insurance 84 {98) 128 (109)
Marine insurance 72 (7 78 (13)
Cargo insurance 96 (11} 102 (a7
Aircraft third party liability insurance 31 (50) 86 (76)
Marine third party liability insurance 11 - 9 -
General third party liability 1,717 (93) 2,192 (334)
Guarantee insurance 616 - 633 -
Various financial risks 287 - 489 -
Travel insurance 424 (2) 565 3
Railway insurance 14 (5) 13 (6)
34,911 (1,066) 47,650 (1,553)
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(5) GROSS WRITTEN PREMIUMS (Continued)

Gross written premiums by country:

Latvia
Estonia
Lithuania
Poland

Gross written premiums by currencies:

LVL
EUR
LTL
EEK
Other

(6) EARNED PREMIUMS

Parent company financial statements
Earned premiums

Motor own damage insurance

Motor compulsory third party liability in
Latvia

Property insurance

Motor compulsory third party liability in
Lithuania and Estonia

Health insurance

Other insurance lines

Total

Consolidated financial statements
Earned premiums

Motor own damage insurance

Motor compulsory third party liability in
Latvia

Property insurance

Motor compulsory third party liability in
Lithuania and Estonia

Health insurance

Other insurance lines

Total

Parent company financial Consolidated financial statements
statements

2010 2009 2010 2009

LVL*000 LVL*000 LVL*000 LVL*000

16,929 27,923 16,774 28,623

4,777 5,423 4,777 5,423

13,516 11,982 13,360 13,571

- 33 - 33

35,222 45,361 34,911 47,650

Parent company financial

Consolidated financial statements

statements

2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVL*000
14,324 18,185 14,139 18,203

2,028 8,928 2,928 8,935

12,855 12,338 12,729 14,602
5,042 4 889 5,042 4,889

73 1,021 73 1,021
35,222 45,361 34,911 47,650
2010 2009

Gross Reinsurer’s Net Gross Reinsurer’s Net
share amount share amount

LVL’000 LVL000 LVL’0060 LVL*000 LVL000 LVL’000
9,065 - 0,065 14,053 (34) 14,019
5,502 (380) 5,122 12,012 (428) 11,584
5,716 (322) 5,394 5,811 (267) 5,544
11,767 (349 11,733 12,107 (156) 11,951
4,031 - 4,031 2,923 - 2,923
4,268 (631) 3,637 3,963 (579) 3,384
40,349 (1,367) 33,982 50,869 {1 464) 49.405

2010 2009

Gross Reinsurer’s Net Gross Reinsurer’s Net
share amount share amount

LVL*000 LVL000 LVL 000 LVL*000 LVL000 LVL’000
9,464 - 9.464 14,669 (131) 14,538
5,868 (380) 5,488 12,015 (463) 11,552
5,797 (322) 5,475 6,387 (279) 6,108
12,434 34) 12,400 14,326 (239) 14,087
4031 - 4,031 3,607 - 3,607
4,268 (631) 3,637 3,941 __(591) 3,350
41,862 (1,367) 40,495 54,945 (1,703) 53,242
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)] UNEARNED PREMIUM AND UNEXPIRED RISK TECHNICAL RESERVES

Parent company financial statements

Balance at 31 December 2008
Written premiums
Premiums earned

Reserves assumed on reorganization {note 45)

Balance at 31 December 2009
Written premiums

Premiums earned

Currency fluctuations

Balance at 31 December 2010

Parent company financial statements

Uneamned premium reserve
Unexpired risk reserve
Total

Consolidated financial statements

Balance at 31 December 2008
Written premiums
Premiums earned

Reserves assumed on acquisition (note 26)

Balance at 31 December 2009
Written preminms

Premiums earned

Currency fluctuations

Balance at 31 December 2010

Consolidated financial statements

Unearned premium reserve
Unexpired risk reserve
Total

Gross Reinsurer share Net
LVL’000 LVL*000 LVL000
19,508 480) 19,028
45,361 (1,418) 43,943
(50,869) 1,464 (49,405)
5,801 (49) 5,752
19,801 (483) 19,318
35,222 (1,066) 34,156
(40,349) 1,367 (38,982)
(30) - (30
14,644 (182) 14,462
2010 2009
Gross Net Gross Net
LVL?000 LVL’000 LVL’000 LVL000
14,644 14,462 19,201 18,718
- - 600 600
14,644 14,462 19,801 19,318
Gross Reinsurer share Net
LVL*000 LVL’000 LVL*00)
26,565 {633) 25,932
47,650 {1,553) 46,097
(54,945) 1,703 (53,242)
2,508 - 2,508
21,778 {483) 21,295
34,911 (1,066) 33,845
(41,862) 1,367 (40,495)
(182) - (182)
14,645 (182) 14,463
2010 2009
Gross Net Gross Net
LVL?000 LVL’000 LVL’000 LVL’000
14,645 14,463 21,178 20,695
- - 600 600
14,645 14,463 21,778 21,295
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(8) OTHER TECHNICAL INCOME, NET
Parent company financial Consolidated financial statements
statements
2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LYL’000
Income from cancellation of policies 11 - 11 6
Commission fees for distribution of insurance
products from other insurers - 103 - 103
Change in allowance for bad debts {note 32) 185 - 185 -
Other technical income 27 47 186 51
223 150 382 160
{9) CLAIMS PAID
Parent company financial statements 2010 2009
Claims paid Gross Reinsurer’s Gross  Reinsurer’s
share share
LVL’000 LVL’000 LVL’000 LVL’000
Motor own damage insurance (7,351) (6) (9,115) 61
Motor compulsory third party liability in Latvia (4,348) - (5,765) -
Property insurance (1,994) - (2,614) 5
Motor compulsory third party liability in
Lithuania and Estonia (7,982) 33 (8,174) 69
Personal accident insurance (171) - (140) -
Health insurance (3,504) - (4,105) -
Aircraft insurance (55) 52 (1) 1
Marine insurance - - (200) 59
Cargo insurance (132) - (32) -
General third party liability (292) 41 (213) 4
Guarantee insurance (46) - (40) -
Travel insurance (90) - (34) -
Financial loss insurance (5) - (25) -
(25,970) 120 (30,458) 199
Consolidated financial statements 2010 2009
Claims paid Gross Reinsurer’s Gross  Reinsurer’s
share share
LVL’000 LVL’000 LVL’000 LVL’000
Motor own damage insurance {8,368) (6) (9,686) 139
Motor compulsory third party liability in Latvia {4,636) - (5,792) -
Property insurance (2,143) - (2,796) 20
Motor compulsery third party liability in
Lithuania and Estonia (8,534) 33 (9,194) 71
Personal accident insurance {171) - (203) -
Health insurance (3,504) - (4,105) -
Aircraft insurance (55) 52 (1) I
Marine insurance - - (200) 59
Cargo insurance (132) - (32) -
General third party liability (292) 41 (224) 4
Guarantee insurance (46) - (40} -
Travel insurance (90) - (80} -
Financial loss insurance (5) - (25) -
(28,026) 120 (32,378) 295

51



AAS GJENSIDIGE BALTIC

FINANCIAL STATEMENTS AND CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR

ENDED 31 DECEMBER 2010

NOTES TO THE FINANCIAL STATEMENTS

9 CLAIMS PAID (Continued)
Gross claims paid by currencies: Parent company financial Consolidated financial statements
statements
2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVL’000
LVL (12,519) (16,118) (13,389) (16,371)
EUR (3,574) (3,112) (3,598) (3,257)
LTL (6,352) (7,090) (7,514) (8,327)
EEK (3,187) (2,730) (3,187) (2,732)
Other (337) (1,408) (337) {1,691)
(25,970) (30,458) (28,026) (32,378)
10) TECHNICAL RESERVES FOR OUTSTANDING CLAIMS
Parent company financial statements Gross Reinsurer share Net
LVL’000 LVI.2000 LVL’000
Balance at 31 December 2008 11,436 {1,549) 9,887
Claims incurred during the period 29,862 35] 30,213
Gross claims (30,458) 199 (30,259)
Reserves assumed on reorganization (note 45) 6,528 (401) 6,127
Balance at 31 December 2009 17,368 (1,400) 15, 968
Claims incurred during the period 25,349 26 25,375
Gross claims (25,970) 120 (25,850}
Currency fluctuations 4n 5 (42)
Balance at 31 December 2010 16,700 (1,249) 15,451
2010 2009
LVL*000 LVL’000 LVL000 LVL’000
Gross Net Gross Net
RBNS 12,229 10,980 12,217 10,817
IBNR 4.471 4471 5,151 5,151
Total 16,700 15,451 17,368 15,968
Consolidated financial statements Gross Reinsurer share Net
LVL’000 LVL*000 LVL 000
Balance at 31 December 2008 17,201 (2,036) 15,165
Claims incurred during the period 32,531 341 32,872
Gross claims (32,378) 295 (32,083)
Reserves assumed on acquisition (note 26) 1,301 - 1,301
Other technical reserves (117) - (117)
Balance at 31 December 2009 18,538 (1.400) 17,138
Claims incurred during the period 26,609 26 26,635
Gross claims (28,026) 120 (27,906)
Currency fluctuations (14) 5 (9
Balance at 31 December 2010 17,107 (1,249 15,858
LVL’000 LVL 000 LVL’000 LVL*000
Gross Net Gross Net
RBNS 12,528 11,279 13,149 11,749
IBNR 4,579 4,579 5,389 5,389
Total 17,107 15,858 18,538 17,138
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(11) CLAIMS INCURRED
Parent company financial statements 2010 2009
Claims incurred Gross Reinsurer’s Net Gross Reinsurer’s Net
share amount share: amount
LVL*000 LYL 000 LVL000 LVL*000 LVL000 LVL’000
Motor own damage insurance (6,702) (18) (6,720} (8,459 (3) (8,464)
Motor compulsory third party liability in
Latvia (3,483) - (3,483} (6,632) - (6,632)
Property insurance (2,084) - (2,084) (2,274) (1) (2,275)
Motor Compulsory third party liability in
Lithuania and Estonia (9,333) (28) (9,361) (7,854) (421) (8,275)
Health insurance (3,218) - (3,218) (4,352) - (4,352)
Other insurance lines (529) 20 (509) (291) 76 (215)
Total (25,349) (26) (25,375) (29,862) (351) (30,213)
Consolidated financial statements 2010 2009
Claims incurred Gross Reinsurer’s Net Gross Reinsurer’s Net
share amount share amount
LVL’000 LVLE000 LVL000 LVL’000 LVL000 LVL?000
Motor own damage insurance (7,232) (18) (7,250) (9,001) 62 (8,939)
Motor compulsory third party liability in
Latvia (3,670) - (3,670) (6,590) - {6,590)
Property insurance (2,185) - (2,185) (2,463) (18) (2,481)
Moter Compulsory third party liability in
Lithuania and Estonia (9,775) (28) (9,803) (9,430) (484) {9,914)
Health insurance (3,218) - (3,218) (4,352) - {4,352)
Other insurance lines (529) 20 (509 (695) 99 (596)
Total (26,609) (26) (26,635) (32,531) (341) (32,8372)

12 PREMIUM REFUNDS

Premium refunds represent a proportion of premium that becomes contractually refundable to policy holders in the event
that no claims are made under the respective insurance contract.

Parent company financial statements

Balance at 31 December 2008
Premium refunds recognised during the period

Premium refunds paid during the period

Balance at 31 December 2009
Premium refunds recognised during the period
Premium refunds paid during the period

Balance at 31 December 2019

Consolidated financial statements

Balance at 31 December 2008
Premium refunds recognised during the period

Premium refunds paid during the period

Balance at 31 December 2009
Premium refunds recognised during the period
Premium refunds paid during the period

Balance at 31 December 2010

LYL 000
70

194
(168)

96
252
(308)

40

LVL’000
70

194
(168)

96
252
(308)

40

Premium refunds contractually due and not yet paid are disclosed under accrued expenses and deferred income (refer to

Note 43).
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(13) CLIENT ACQUISITION COSTS

Commission fees paid to intermediaries

Advertisement expenses
Policy printing expenses
Tenders

Parent company financial Consolidated financial statements
statements

2010 2009 2010 2009

LVL’000 LVL*000 LVL’000 LVL’000

7,063 7,922 7,053 8,543

79 218 79 233

56 66 56 80

- 1 - 1

7,198 8,207 7,188 8,857

Client acquisition costs by the line of

Parent company financial

Consolidated financial

insurance statements statements
2010 2009 2010 2009
LVL’000 LVL’000 LVL*000 LVL’000
Motor own damage insurance 1,467 1,983 1,457 2,113
Motor third party liability compulsory
insurance in Latvia 425 1,513 425 1,515
Property insurance 1,635 1,412 1,635 1,467
Motor third party liability compulsory insurance
in Lithuania and Estonia 2,272 2,272 2,606 2,584
Health insurance 355 448 355 448
Other insurance lines 1,044 579 710 731
7,198 8,207 7,188 8,857
(14) DEFERRED CLIENT ACQUISITION COSTS
Parent company financial statements
LVL’000
Balance at 31 December 2008 2,437
Written commissions 8,207
Deferred commissions {9,092)
Deferred commissions assumed on reorganization (note 43) 776
Balance at 31 December 2009 2,328
Written commissions 7,198
Deferred commissions (7,657)
Currency fluctuations (16)
Balance at 31 December 2010 1,853
Consolidated financial statements
LVL’000
Balance at 31 December 2008 3,458
Writtenn commissions 8,857
Deferred commissions (10,055)
Deferred commissions assumed on acquisition (note 26) 288
Balance at 31 December 2009 2,548
Written commissions 7,188
Deferred commissions (7,867)
Currency fluctuations (16)
Balance at 31 December 2010 1,853
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1s) ADMINISTRATIVE EXPENSES

Parent company financial Consolidated financial statements
statements )

2000 - 2009 2010 2009
LVL’000 LVL*000 LVL’000 LVL*000
Remuneration to staff 1,526 1,698 1,674 1,856
Social taxes 429 965 466 1,012
Provisions for unused vacations (145) 175 (145) 201
Professional services 251 308 386 322
Financial and Capital Market Commission 208 158 213 158
Rent and maintenance of premises 521 936 521 1,033
Other expenses 531 677 576 750
3,321 4,917 3,691 5,332

According to tﬁe Latvian legislation, the Company should transfer to the Financial and Capital Market Commission
0.19% of gross premium income from obligatory motor TPL and 0,488 % from other gross premium income. Transfers to
the Interest protection fund should amount to 1% of insurance premiums paid by individuals on voluntary lines of
insurance.

Administrative expenses by the line of Parent company financial Consolidated financial
insurance statements statements
2010 2009 2010 2009
LVL’000 LVYL000 LVL’000 LVL*000
Motor own damage insurance 691 1,951 994 2,041
Motor compulsory third party liability in Latvia 490 835 510 835
Property insurance 648 660 664 690
Motor compulsory third party liability in
Lithuania and Estonia 425 425 662 604
Health insurance 423 407 423 407
Other insurance lines . 644 639 438 755
3,321 4,917 3,691 5,332

The Company has performed the following activities for the benefit of daughter company GFF during 2010: 1) non-core
activities — IT services, legal services, accountancy services, internal audit, recourse services, personnel services; 2) core
activities — claims handling services and actuarial services, The cost of services according to Transfer pricing
documentation has been calculated as percentage, comprised of GFF net earned premium amount against total net earned
premiums for the Company, of wages and direct office costs of personnel involved for non-core activities and at market
cost for core activities. The mentioned costs are transferred and incorporated in the costs of daughter company GFF for
2010.

(16) OTHER TECHNICAL EXPENSES, NET

Parent company financial Consolidated financial
statements statements
2010 2009 2010 2009
LVL’000 LVL*000 LVL*000 LVL’000

Allowance for bad debts from policy holders
(note 32) - 575 - 523
Allowance for bad debts from intermediaries - 372 - 440

Expenses relating insurance policies of other
insurance companies - - - 7
Other technical expenses 382 742 382 750
382 1,689 382 1,720
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a7) INVESTMENT MANAGEMENT EXPENSES/INCOME AND COMMISSION FEE PAYMENTS
Parent company financial Consolidated financial
statements statements
2010 2009 2010 2009
LVL’000 LVL*000 LYL*000 LVL*000
Debt securities and other fixed income securities 50 18 50 41
50 38 50 41
(18) NET INTEREST INCOME
Parent company financial Consolidated financial
statements statements
2610 2009 2010 2009
LVL’°000 LVL’000 LVL000 LVL’000
From debt securities and other fixed income
securities 1,378 1,576 1,446 1,576
From deposits with credit institutions 1,223 1,796 1,324 1,992
2,601 3,372 2,770 3,568
(19 NET GAIN/ LOSSES FROM FINANCIAL ASSETS CLASSIFIED AT FAIR VALUE THROUGH

PROFIT AND LOSS

Realized gain
Unrealised loss
Impairment allowances for corporate bonds¥)

Parent company financial Consolidated financial

statements statements

2010 2009 2010 2009
LVL000 LVL?000 LVL’000 LYL*000
452 230 452 230

- (141) - (138)

- - - (275)

452 89 452 (183)

*) The group, through its subsidiary RESO Europa, acquired in 2008 two corporate bonds with maturity dates at the
beginning of December 2009 (01/12/2009 and 15/12/2009) at a cost of TLVL 964 (or TEUR 1 368) and TLVL 408 (or
TLTL 2 000). The nominal value of the bonds is EUR 1 and LTL 1, the rate of interest, payable at the maturity, is
7.25% and 7.9%. There was no active market for such investment while there was no direct evidence of impairment,
management had estimated an impairment allowance of TLVL 1 097 on this bond due to the deteriorating economic
circumstances in Baltics. In 2009, the Group recognized additional provisions for these debt securities amounting to LVL
275 thousand. As a result, the total allowance amounts to TLVL 1,372 (100%).

(20) OTHER INCOME

Negative goodwill on acquisition (note 26)
Other

Parent company financial Consolidated financial

statements statements

2010 2009 2010 2009
LVL’000 LVL’000 LVL000 LVL000
- - - 1,093

58 9 58 468

58 9 58 1,561
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(21) OTHER EXPENSES

Sponsorship
Impairment of Goodwill (note 25)
Other

(22) CORPORATE INCOME TAX

Current tax
Changes in deferred tax assets (note 38)

Profit before tax

Theoretical tax using the 15% rate

Effect of tax rate in other jurisdictions
Expenses not deductible for tax purposes
Effect from impairment of goodwill

Exempt income and non-deductible expenses
(securities)

Change in unrecognized deferred tax asset (note 38)
Not taxable income

Tax relief on donations

Exempt income from operations in Lithuania
Tax expenses

Parent company financial

Consolidated financial

statements statements

2010 2009 2010 2009
LVL’000 LVL’000 LVL*000 LVL000
217 276 217 276

- 1,708 Cmm— 1,708

73 91 75 183

290 2,075 292 2,167

Parent company financial

Consolidated financial

statements statements

2010 2009 2010 2009
LVL*000 LVL000 LVL*000 LVL’000
632 819 632 839

(66) 24 {66) 23

566 843 566 862
Parent company financial Consolidated financial
statements statements

2010 2009 2010 2009
LVL*000 LVL’000 LVL*000 LVL’000
4,740 4,549 3,832 5,610
711 683 575 794

- - 136 64

38 153 38 153

40 256 40 256

47 41 47 (41)

(107) 21 (107) 69

14 - 14 (204}

(156) (197) {156) {197}
21) (32) (21) (32)

566 843 566 862
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(23) PROPERTY, PLANT AND EQUIPMENT
Parent company financial statements Vehicles Computers Office Total
equipment
-Historical cost /revaluation LVL 000 LVL*000 LVL*000 LYL000
31 December 2008 650 376 314 1,340
Assumed on reorganisation (note 45) 159 209 19 387
Additions 67 26 56 149
Disposals ' 5D (22) (40) (113)
31 December 2009 825 589 349 1,763
Additions 14 25 9 48
Disposal (152) (41) (14) (207
31 December 2010 687 573 344 1,604
Accumulated depreciation
31 December 2008 400 305 188 893
Depreciation assumed on reorganisation {note 45) 148 148 8 304
Charge for the year 132 41 68 241
Depreciation on disposals (38) (21) (35) 94)
31 December 2009 642 473 229 1,344
Charge for the year 124 44 38 206
Depreciation on disposals {(150) (40) (12) (202)
31 December 2010 616 477 255 1,348
Balance at 31 December 2009 183 116 120 419
Balance at 31 December 2010 71 96 89 256
Consolidated financial statements Vehicles Computers Office Total
equipment
LVL*000 LVL’000 LVL*000 LVL’000
Historical cost /revaluation
31 December 2008 705 376 359 1,440
Assumed on acquisition (note 26) 11 6 - 17
Additions 71 26 57 154
Disposals (51) (21) 4 (112)
31 December 2009 736 387 376 1,499
Additions 14 25 9 48
Disposal {152) (41) (14) 207
31 December 2010 598 3N 371 1,340
Accumulated depreciation
31 December 2008 413 287 190 390
Charge for the year 141 52 69 262
Depreciation on disposals (38) (21) 35 (94)
Depreciation assumed on acquisition (Note 26) 4 2 - 6
31 December 2009 520 320 224 1,064
Charge for the year 129 44 38 211
Depreciation on disposals {150) (40) {12) (202)
31 December 2010 499 324 250 1,073
Balance at 31 December 2009 216 67 152 435
Balance at 31 December 2010 99 47 121 267

All equipment items are used in operating activities.
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24) BUILDINGS .

Parent company financial statements For own use Total
LVL’000 LVL’000

Historical cost/ revaluation
31 December 2008 50 50
Including revaluation**) 22 22
Assumed on reorganisation, net (note 45) 275 275
Including revaluation*) 136 136
31 December 2009 325 325
Including revaluation*%) 158 158
Disposal {40) (40)
31 December 2010 285 285
Including revaluation**) 158 158

Accumulated depreciation
31 December 2008 13 13
Charge for the year 18 18
31 December 2009 31 31
Charge for the year 24 24
Depreciation of disposed (8) (6)
31 December 2010 49 49
Balance at 31 December 2009 204 204
Balance at 31 December 2010 236 236

*) The last revaluation of the subsidiary’s owned property was performed in October 2008 and was based on comparative
market prices. The Company retrospectively adjusted against the goodwill calculation the adjustment to the fair value of
the subsidiary’s buildings recognized at the acquisition date (May 28, 2008) based on revaluation obtained in October
2008. Depreciation of buildings was calculated based on this revalued amount starting from June 2008, Management
believes that the fair value of property is not materially different from its carrying amount as at reporting period end date.

*#¥} The last revaluation was performed in 2006 and was based on comparative market prices. Management believes that
the fair value of property is not materially different from its carrying amount as at balance sheet date.

Consolidated financial statements For own use Total
LVL’000 LVL2000
Historical cost/ revaluation
31 December 2008 345 345
Including revaluation®) 158 158
31 December 2009 345 345
Including revaluation®) 158 158
Disposal (40) (40)
31 December 2010 305 305
Including revaluation*®) 158 158
Accumulated depreciation
31 December 2008 26 26
Charge for the year 25 25
31 December 2009 51 51
Charge for the year 24 24
Depreciation of disposed (6) (6)
31 December 2010 69 69
Balance at 31 December 2009 204 204
Balance at 31 December 2010 236 236

*) The last revaluation of the subsidiary’s owned property was performed in October 2008 and was based on comparative
market prices. The Company retrospectively adjusted against goodwill calculation the amount of subsidiary’s buildings
recognized at the acquisition date {May 28, 2008) to revalvation of buildings obtained in October 2008. Depreciation of
buildings was calculated based on this revalued amount starting from June 2008. Management believes that the fair value
of property is not materially different from its carrying amount as at reporting period end date.
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25) INTANGIBLE ASSETS

Parent company financial statements

Historical cost

31 December 2008

Additions

Assumed on reorganisation (note 45)
31 December 2009

Additions

31 December 2010

Accumulated amortization
31 December 2008

Amortization assumed on reorganisation (note 45)

Impairment loss (note 21)
Charge for the year

31 December 2009
Impairment loss

Charge for the year

31 December 2010

Balance at 31 December 2009
Balance at 31 December 2010

Consolidated financial statements

Historical cost

31 December 2008
Additions
Disposals

31 December 2009
Additions

31 December 2010

Accumulated amortization
31 December 2008
Charge for the year
Impairment loss (note 21)
31 December 2009
Charge for the year
Impairment loss

31 December 2010

Balance at 31 December 2009
Balance at 31 December 2010

Software Client Goodwill Total
relationship

LVL’000 LVL’000 LVL*000 LVL’000

04 - - 94

4 - - 4

88 653 7,664 8,405

186 653 7,664 8,503

6 - - 6

192 653 7,604 8,509

71 - - 71

17 54 - 71

- - 1,708 1,708

34 49 - 33

122 103 1,708 1,933

- 183 - 183

53 57 - 110

175 343 1,708 2,226

64 550 5,956 6,570

17 310 5,956 4,283

Software Customer Goodwill Total

relationship

LVL*000 LVL’000 LVL000  LVL’000

193 653 7,664 8,510

6 - - -

@ - - -

197 653 7,664 8,514

6 - - 6

203 653 7,664 8,520

92 38 - 130

41 65 - 106

- - 1,708 1,708

133 103 1,708 1,944

53 57 - 110

- 183 - 183

186 343 1,708 2,237

64 550 5,956 6,570

17 310 5,956 4,283

The use of software developed by the subsidiary was discontinued in December 2010, resulting in a write-down of its

book value of LVL 29 thousand.

The value of customer relationship is estimated by means of the Net Present Value of estimated excess earnings after tax,
generated over the remaining operating life. The estimation is based on a forecast from 2008 until 2018; the customer
retention rate used in estimation is 69%. Useful life cycle of customer relations has been defined as 10 years based on
observable market data. The value of client relationships was revalued at the end of 2010 when the actual development of
the subsidiary’s insurance portfolio was assessed. Based on the judgments made by the management, the client loyalty
ratio was decreased to 62% and the impairment of LVL 183 thousand was recognized.
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(25 INTANGIBLE ASSETS (Continued)

Goodwill was recognized as a result of the acquisition of a subsidiary in 2008. At the end of each reporting year,
management assesses goodwill for impairment by comparing the carrying amounts of the underlying cash generating
units, including the allocated goodwill, with their recoverable amounts. No goodwill impairment recognized in 2010.

The Company assesses the carrying amount of goodwill for impairment annually. The valuation is based on a Discounted
Dividend Model. The profit after tax is assumed to be a proxy for free cash flow available for distribution to owners.
However, the required solvency capital must be in place before the owners can get dividends. The remaining amount,
after retaining the increase in solvency capital, is assumed to be paid out as dividends. A negative figure would mean that
an equity contribution is required in order to comply with the calculated need for solvency capital.

*  The discount rate, Cost of Equity, is calculated to be 10.6 % based on the following: CoE' = Rf® + Rp® x Beta®
« Rf: Lithuanian gov’t 5-year bond 4.6%.
+ Rp=6%.
*  Beta of 1.0 assumed.
»  The NPV (Net Present Value) consists of two components
»  The NPV of the dividends in the explicit period 2011E-2019E
»  The terminal value from 2020E and onwards (based on 3 % terminal growth assumption)
»  Sensitivity analysis has been performed to test impact of change in major assumptions — premium growth,
profitability (CR) and discount rate

Following assumptions were used for future cash flow estimate;

*  During the first six months of 2010, the Baltic non-life insurance market was shrinking rapidly but during the second
half of the year there were signs of recovery in the Lithuanian market with a month-to-month growth in certain
months. Starting in 2011, the insurance market is likely to increase alongside gradual recovery of economics.

*  The uninsured capacity of the market is great and this will ensure significant growth in the long term. At present, the
Baltic insurance market is significantly behind that of the EU and CEE by the amount of gross writien premiums
versus GDP and by GWP per capita.

*+  We forecast CGU performance in line with Gjensidige Baltic performance - slightly better than market in total,
giving moderate increase in market share — from ca.8% currently till close to 10% in 2018,

*  Claims ratio currently is at approx.65 - 66% (2010 result) and is forecasted to remain at this level over the next
3 years, main reasons being:

»  Competition in the market and pressure on prices
»  Further market consolidation resulting in the largest and most effective insurers being able to offer lower
prices

*  Cost ratio was ca.34% for 2010 and it is in the line with Lithuanian market performance. However, the level is quite
high and decrease is expected generally in the market, mainly due to:

*  The cost ratio level will reduce in the market as a result of consolidation, and companies becoming bigger
both from organic and non-organic growth

»  Market players becoming more efficient and professional

*  Gjensidige Baltic will continue developing efficient Pan-Baltic operation, centralizing certain functions and
profiting from economies of scale and synergies with Gjensidige

*  Reducing commissions for intermediaries which currently are at a high level in the market in general

»  Asaresult, cost ratio is assumed to reduce gradually to 28%

*  Return on investment is assumed conservative at 5% level over the coming years

The values assigned to the key assumptions represent management’s assessment of future trends in the industry and are
based on both external sources and internal sources (historical data).

Sensitivity analysis shows that Cost of capital and Loss ratio are the most critical factors. Change by 1%-point of one of
the mentioned factors result in change of Net Present Value of Lithuanian Branch by average 5 million euros,

Cost of capital
Loss ratio 8,6% 9,6% 10,6% 11,6% 12,6%
+1% 48 41 35 31 28
Present assumptions 54 46 35 31
-1% 60 51 44 38 34

' CoE - cost of equity;

2 Rf - risk free rate;

* Rp — risk Premium;

* Beta — number describing return for industry.
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(26) INVESTMENTS IN SUBSIDIARY
Company Share in equity 2010 Cost 2009 Cost
LVL 0060 LVL *000
GF Forsdkringsaktiebolag 100% 1.941 1.372
1,941 1,372

Investment in GF Forsiikringsaktiebolag

The Company signed a purchase agreement on 17 November 2009 in respect of the 100% acquisition of a Swedish
Insurance company GF Forsikringsaktiebolag, GF Forsakringsakticbolag has activities in Lithuania and Latvia,

Pre-acquisition
carrying Fair value Recognised values

amounts adjustments on acquisition

LVL’000 LVL’000 LVL*000
Tangible assets, net (note 23) 11 - 11
Intangible assets, net 2,320 (2,320) -
Receivables, net 1,179 (283) 896
Accrued income and deferred expenses 19 - 19
Deferred acquisition costs (note 14) 288 - 288
Deferred tax assets 998 (998) -
Other assets 54 - 54
Cash 5,341 - 5,341
Unearned premium and unexpired risk technical reserve, Net
{note 7) (2,683) 175 (2,508)
Technical reserves for outstanding claims, Net (note 10) (1,135) (166) (1,301)
Payables (248) - (248)
Accrued expenses and deferred income o0 - (90)
Net identifiable assets 6 054 (3 592) 2 462
Negative goodwill on acquisition (note 20) (1,093)
Consideration paid, satisfied in cash *) 1,369
Cash acquired (5,341)
Net cash inflow (3.972)

*} Consideration paid is 19,510 TSEK. Total investment in subsidiary is 1,372 TLVL as at 31 December 2009 and
includes legal and due diligence fees of 50 TLVL. Foreign currency translation difference 3 TLVL is disclosed in other
comprehensive income,

In year 2010 the Company increased investment in subsidiary by acquiring 100% of new shares issued by the GF
Farsékringsaktiebolag in amount of 5,000 TSEK (362 TLVL). As a result investment in subsidiary has increased to 1,941
TLVL.
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27 INVESTMENT CERTIFICATES OF INVESTMENT FUNDS CLASSIFIED AS FAIR VALUE
THROUGH PROFIT AND LOSS
2010 2009
Parent company financial statements Fair value of Cost Fair value of Cost
investment investment
LVL000 LVL000 LVL’000 LVL’000
Parex Baltic real estate fund II 34 70 38 70
SEB Guarantee Fund 80 - 146 149 146
34 216 187 216
2010 2009
Consolidated financial statements Fair value of Cost  Fair value of Cost
investment investment
LVL’000 LVL’000 LVL*000 LVL’000
Parex Baltic real estate fund IT 34 70 38 70
SEB Guarantee Fund 80 - 146 149 146
34 216 187 216
(28) DEBT SECURITIES AND OTHER FIXED INCOME SECURITIES CLASSIFIED AS FAIR
VALUE THROUGH PROFIT AND LOSS
Parent company financial statements 2010 2009
Fair value of Cost  Fair value of Cost
investment investment
LVL000 LVL000 LVL’000 LVL?000
Debt securities of OECD member countries companies 384 351 378 351
Debt securities of Latvian and Lithuanian companies 183 1,259 1,175 1,259
567 1,610 1,553 1,610
Consolidated financial statements 2010 2009
Fair value of Cost Fair value of Cost
investment investment
LVL’000 LVL’000 LVL’000 LVL’000
Debt securities of OECD member countries companies 384 351 378 351
Debt securities of Latvian and Lithuanian companies 183 1,259 1,175 1,259
567 1,610 1,553 1,610
29 DEBT SECURITIES AND OTHER FIXED INCOME SECURITIES ISSUED OR GUARANTEED

BY CENTRAL BANKS OR LOCAL GOYERNMENTS CLASSIFIED AS HELD TO MATURITY

Parent company financial statements

2010 2009

Amortized Cost  Fair value Amortized Cost  Fair value
cost cost

LVL’000 LVL’000 LVL*000 LVL’000 LVL 000 LVL’000
Latvian government bonds 10,375 10,228 10,442 10,531 10,476 9,881
Lithuanian government bonds 10,334 9,695 11,405 9,108 8,516 9,335
Denmark government bonds 3,099 3,105 3,151 2,407 2,407 2,504
Hungary government bonds 1,136 1,076 1,147 1,086 1,076 1,207
Rumanian government bonds 1,347 1,443 1,339 1,280 1,443 1,323
Bulgarian government bonds 896 906 923 883 906 884
Slovenian government bonds - - - 354 366 340
Poland government bonds - - - 212 326 219
27,187 26,453 28,407 25,951 25,516 25,693
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29 DEBT SECURITIES AND OTHER FIXED INCOME SECURITIES ISSUED OR GUARANTEED
BY CENTRAL BANKS OR LOCAL GOVERNMENTS CLASSIFIED AS HELD TO MATURITY
(Continued)
Consolidated financial statements .
2010 2009
Amortized Cost  Fair value Amortized Cost Fair value
cost cost

LVL’000 LVL’000 LVL’000 LVL000 LVL’000 LVL’000
Latvian government bonds 10,375 10,228 10,442 10,531 10,476 9,881
Lithuanian government bonds 11,697 11,038 12,815 10,576 9,908 10,721
Denmark government bonds 3,099 3,105 3,151 2,407 2,407 2,504
Hungarian government bonds 1,136 1,076 1,147 1,086 1,076 1,207
Romanian government bonds 1,347 1,443 1,339 1,280 1,443 1,323
Bulgarian government bonds 896 506 923 883 906 884
Slovenian government bonds - - - 354 366 340
Polish government bonds - - - 212 326 219
28,550 27,796 29,817 27,329 26,908 27,079

30 TERM DEPOSITS WITH CREDIT INSTITUTIONS
Parent company financial Consolidated financial
statements statements
Investment portfolio split by countries: 2010 2009 2010 2009
LVL’000 LVL000 LVL*000 LVL 000
Latvia 12,722 12,474 14,359 14,609
Lithuania 5,149 5,564 5,149 6,702
Estonia 120 1,669 120 1,669
17,991 19,707 19,748 22,980

Gross maximum credit risk is equal to net maximum credit risk for the Company and the Group as at 31 December 2010
and amounted to LVL 17,991 thousand (2009: 19,707 TLVL} and LVL 19,748 thousand (2009: 22,980 TLVL)
respectively.

(18] LOANS
Structure of loan portfelio ' Parent company financial Consolidated financial
statements statements
2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVL’000
Amount of loan 37 59 37 59
37 59 37 59
Currency structure of loan portfolio Parent company financial Consolidated financial
statements statements
2010 2009 2010 2009
LVL’000 LVYL’000 LVL’000 LVL’000
LVL 13 13 13 13
LTL 24 46 24 46
37 59 37 59
Parent company financial statements 2010 2009
Amortized Fair Value Amortized Fair Value
cost cost
LVL’000 LVL’000 LVL’000 LVL’000
Other loan 37 37 59 59
37 37 59 59
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(1) LOANS (Continued)

Consolidated financial statements

QOther loan

(32) POLICY HOLDERS

Gross amount from policy holders
Allowance for doubtful amounts

Allowance as at 31 December 2008
Increase of allowance (note 16}

Allowance as at 31 December 2099
Decrease of allowance (note 8)

Allowance as at 31 December 2010

(33) REINSURANCE RECEIVABLES

Gross reinsurance receivables
Allowance for doubtful amounts

Allowance as at 31 December 2008
Increase of allowance

Allowance as at 31 December 2009
Increase of allowance

Allowance as at 31 December 2010

2010 2009
Amortized Fair Value Amortized Fair Value
cost cost
LVL000 LVL000 LVL’000 LVL*000
37 59 59
37 59 59

Parent company financial

Consolidated financial

statements statements

2010 2009 2010 2009
LVL’000 LVL’000 LVL*0060 LVL’000
5,003 6,070 5,003 6,882
(773) {958) (773) (958)
4,230 5,112 4,230 5,924

Parent company financial

Consolidated financial

statements statements

Gross Gross

LVL LVL

(383) (435)

(575) (523)

(958) (958)

185 185

(773) (773)

Parent company financial Consolidated financial
statements statements

2010 2009 2010 2009
LVL’000 LVL000 LVL’000 LVL’000
120 157 120 157
(12) (12) (12) (12)
108 145 108 145
Parent company financial Consolidated financial
statements statements

Gross Gross

LVL’000 LVL000

(12) (12)

(12) 12)

(12) (12)
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(34) OTHER RECEIVABLES
Parent company financial Consolidated financial
statements statements
2010 2009 2010 2009
LVL*000 LVL’000 LVL?000 LVL’000
GF Forsakringsaktiebolag izl - - -
Other receivables 106 42 106 79
427 42 106 79
(35) OTHER PREPAID EXPENSES AND ACCRUED INCOME
Parent company financial Consolidated financial
statements statements
2010 2009 2019 2009
LVL’000 LVL’000 LVL’000 LVL*000
Other prepayments 53 28 53 35
53 28 53 35
(36) CASH AND CASH EQUIVALENTS
Parent company financial Consolidated financial
statements statements
2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVL’000
Demand deposits with credit institutions 2,426 3,754 2,956 3,969
Cash on hand 9 13 9 13
Total cash and cash equivalents 2,435 3,707 2,965 3,082
37 EQUITY
Share capital

‘The share capital of the Company at 31 December 2010 was TLVL 22,500 and comprised of 225,000 shares (fully paid).
The nominal value of one share was LVL 100,

In 2009, the dividends were decleared and converted into the the Company’s share capital. Share capital was increased by
the issue of 5,000 ordinary shares with voting rights and with a nominal value 100.

2010 2009
Amount LVL’000 Amount LVL’000
Ordinary shares with voting rights 225,000 22,500 225,000 22,500
225,000 22,500 225,000 22,500

Each share carries a right to vote at shareholder’s meetings, a rights to receive dividends as declared from time to time
and a right to residual assets.

Company’s shareholders 2010 2009
Number of % of share Number of % of share
shares capital shares capital
Gjensidige Forsikring 225,000 100 225,000 100
225,000 100 225,000 100

66



AAS GJENSIDIGE BALTIC

FINANCIAL STATEMENTS AND CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR

ENDED 31 DECEMBER 2010

NOTES TO THE FINANCIAL STATEMENTS

(37

Revaluation reserve

EQUITY (Continued)

The revaluation reserve relates to revaluations on property, plant and equipment used by the Group for its own activities,

net of deferred tax.

Parent company financial

Consolidated financial

statements statements

2010 2009 2010 2009

LVL’000 LVL’000 LVL?*000 LVL*000

Buildings revaluation reserves 51 51 51 51
Deferred tax liabilities at 15% (8) (8) {8) (8)
43 43 43 43

Parent company financial Consolidated financial

statements statements

Gross Gross

LVL’000 LVL’000

Balance as at 31 December 2008 43 43
Changes in revaluation reserve - -
Balance as at 31 December 2009 43 43
Changes in revaluation reserve - -
Balance as at 31 December 2010 43 43

Reserve capital and other reserves

According to decisions made by the shareholders, a part of the profit has been transferred to reserve capital and other
reserves. These reserves are available for shareholders and there are no restrictions on those reserves.

(38) DEFERRED TAX

The Company offsets deferred tax assets and liabilities only when it is legally allowed to do so, and the deferred tax

relates to the same tax administration.

Parent company financial Consolidated financial

statements statements

2010 2009 2010 2009

LVL’000 LVL000 LVL’000 LVL’000

Deferred tax assets at the beginning of the year 295 69 295 318
Deferred tax expenses in the income statement of

the reporting period (note 22) 66 (24) 66 23

Acquired on reorganization (note 45) - 250 - -

Deferred tax assets at the end of the year 361 295 361 295

Deferred income tax assets and liabilities are attributable to the following items:

Parent company financial

Consolidated financial

statements statements
2010 2009 2010 2009
LVL’000 LVL’000 LVL*000 LVL’000
Temporary difference between property, plant and
equipment carrying amounts for financial reporting
purposes and amounts used taxation purposes (14 (122) (14) (122)
Effect from different provisions *) 375 417 375 417
Deferred tax assets, net 361 205 361 205
Attributable to:
Latvia 109 45 109 45
Lithuania 252 250 252 250
Total deferred tax at the end of the year 361 205 361 205

67



AAS GJENSIDIGE BALTIC

FINANCIAL STATEMENTS AND CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR

ENDED 31 DECEMBER 2010

NOTES TO THE FINANCIAL STATEMENTS

(38) DEFERRED TAX (Continued)

*) The Company acquired two corporate bonds with maturity date at the beginning of December 2009 (01/12/2009 and
15/12/2009) at a cost of TLVL 964 (or TEUR 1 368) and TLVL 408 {or TLTL 2 000). The nominal value of the bonds
was EUR 1 and LTL 1, the rate of interest, payable at the maturity, is 7,25% and 7,9%. There was no active market for
such investment while there was no direct evidence of impairment, management had estimated an impairment allowance
of LVL 1,097 thousand on this bond due to the deteriorating economic circumstances in Baltics.

The impairment allowance is included in the Company’s branch (Lithwania) deferred tax calculation in amount of LVL
1,097 thousand as at 31 December 2010 and 31 December 2009 with tax effect in amount of LVL 165 thousand.

{39) PROVISIONS
Parent company Consolidated financial
financial statements statements
Provision for unused Provision for unused
vacations vacations
LVL’000 LVL’000
31 December 2008 177 341
Provisions created 175 201
Transferred on reorganisation (note 45) 190 -
31 December 2009 542 542
Provisions created (145) (145)
31 December 2010 397 397
(40) REINSURANCE LIABILITIES
Parent company financial Consolidated financial
statements statements
2010 2009 2010 2009
LVL2000 LVL’000 LVL’060 LVL>000
Due to reinsurer’s - related Company’s
Gijensidige (note 45 (b)) 74 53 74 53
Transferred on reorganization (note 43 (a)} - 450 - 450
Due to other reinsurers 301 11 301 11
375 514 375 514

RESULT OF CEDED REINSURANCE TO THE INCOME STATEMENT

Reinsurer’s share in written premiums {note 5)

Parent company financial

Reinsurer’s share in changes of unearned premium and

unexpired risk technical reserves (note 7)
Reinsurer’s share in claims paid (note 9)
Reinsurer’s share in changes of outstanding claim
technical reserves (note 10)

Reinsurance commission income and profit share

Net result from ceded reinsurance

Consolidated financial

statements statements

2010 2009 2010 2009
LVL000 LVL*000 LVL’0006 LVL*000
(1,066) (1,418) (1,066) (1,553)
(301) (46) (301) (150)
120 199 120 205

(146) {550) (146) (636)

13 158 13 176
{1,380) (1,657) (1,380) (1,868)
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(41) TAXES AND SOCIAL CONTRIBUTIONS

Parent company financial
statements

Tax

Corporate income tax Latvia
Corporate income tax Lithuania
Value added tax in Latvia

Social contributions in Latvia
Social contributions in Estonia
Social contributions in Lithuania
Personal income tax in Latvia
Personal income tax in Estonia
Personal income tax in Lithuania
Real estate tax in Lithuania
Environmental tax Lithuania

Including
Liabilities
Overpayment

Consolidated financial
statements

Tax

Corporate income tax Latvia
Corporate income tax Lithuania
Value added tax in Latvia

Social contributions in Latvia
Social contributions in Estonia
Social contributions in Lithuania
Social contributions
(consolidation)

Personal income tax in Latvia
Personal income tax in Esionia
Personal income tax in Lithuania
Personal income tax
(consolidation)

Real estate tax in Lithvania
Environmental tax Lithuania

Including
Liabilities
Over payment

Balance at
Balance at 31. 12, 31.12.2010
2009 liability (+)/ Calculated Paid in Liability (+)/
overpayment (-) in 2019 (+) 2010 (-) overpayment (-)
LVL’000 LVL*000 LVL’000 LVL000
223 623 (1,194) (348)
32 9 (32) 9
- 33 (35) {2)
75 830 (835) 70
7 122 {122) 7
67 882 (866) 83
45 563 (559) 49
2 61 (62) 1
- 313 {295) I8
- 4 4 -
1 1 (1) 1
452 3,441 (4,005) (112)
452 238
- (350)
Balance at
Balance at 31. 12. 31.12.2010
2009 liability (+)/ Calculated liability (+)/
overpayment {-) in 2010 (+) Paid in 2010 (-) overpayment {-)
LVL’000 LVL’0600 LVL’000 LVL*000
223 623 (1,194) (348)
32 9 (32) 9
- 33 (35) (2)
75 830 (835) 70
7 122 (122) 7
67 g82 (866) 83
- 24 24
45 563 (559) 49
2 61 (62) 1
- 313 (295) 18
- 19 (18) 1
- 4 (4) -
1 1 (1) 1
452 3,484 (4,047) (111)
452 239
- (350)
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(42) OTHER CREDITORS
Parent company financial Consolidated financial
statements statements
2010 2009 2010 2009
LVL*000 LVL*000 LVL’000 LVL’000
Due to Motor Insurer’s Bureau of Latvia 21 32 21 32
Due to Motor Insurer’s Bureau of Lithuania 9 82 91 82
Due to Financial and Capital Market Commission 54 51 54 51
Due to personnel 54 121 54 121
Due to Gjensidige Forsikring (note 45) 3 319 3 319
Other liabilities 403 657 470 755
626 1,262 693 1,360
(43) ACCRUED EXPENSES AND DEFERRED INCOME
Parent company financial Consolidated financial
statements statements
2010 2009 2010 2009
LVL’000 LVL’000 LVL*000 LVL 000
Accrued intermediary commission fees 788 875 788 922
Accrued premium refunds (note 12) 40 96 40 96
Other 232 96 469 111
1,060 1,067 1,297 1,129
(44) OBLIGATORY PAYMENTS
Parent company financial Consolidated financial
statements statements
2010 2009 2010 2009
LVL’000 LVL*000 LVL’000 LVL*000
Motor insurer’s bureau of Latvia 124 287 157 287
Financial and Capital Market Commission 200 191 207 191
324 478 364 478
(45) TRANSACTIONS AND BALANCES WITH RELATED PARTIES

Related parties are defined as shareholders of the Company, members of the Board and Council, their close relatives and

companies in which they have a significant influence or control.

a) On 31 March 2009, the Company completed a structural reorganization whereby its 100% owned Lithuanian
subsidiary, AS RESO Europa UAB was merged into the parent Company. As a result of this reorganization, AAS
Gjensidige Baltic assumed all the assets, rights and liabilities of AS RESO Europa UAB, including its insurance portfolio.
AS RESO Europa UAB was removed from the Lithuanian Enterprise Register as a separate entity on 31 March 2009,
From that date, all Lithuanian insurance activity is now conducted through the branch of AAS Gjensidige Baltic.
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43) TRANSACTIONS AND BALANCES WITH RELATED PARTIES (Continued)

All assets and liabilities were recognized at book value as the respective entities were under common control. All
intercompany balances between the company and its subsidiary as at 31 March 2009 were ¢liminated. As a result of this
reorganization, the Company assumed the following assets and liabilities:

Assets TLVL Liabilities TLVL
Intangible assets, net (note 25) 670 Unearned premium reserves (note 7) 5,801
Property, plant and equipment, net (note 23) 83 Outstanding claim reserves (note 9) 6,528
Buildings, net (note 24) 275 Liabilities 1,748
Investments 14,317 Tax liabilities 193
Debtors 2,749 Provisions (note 39) 190
Accrued income and deferred expenses 229  Accrued expenses and deferred income 401
Deffered client aquisition costs (note 14) 776

Reinsurers’ share in uneamed premium

reserves (note 40) 49

Reinsurers’ share in outstanding technical

reserves {(note 40) 401

Cash on hand and due from credit institutions 289

Deferred tax assets (note 38) 250

Total assets transferred 20,088 Total liabilities transferred 14,861
Net assets transferred 5,227
Investment in subsidiary (12,729
Goodwill acquired recognized on aquisition (note 25) 7,664
Net residual equity recognized in reserves 162

The income statement of the subsidiary before reorganisation, for the three months ended 31 March 2009, was the
follows:

TLVL
Eamed premiums, net 3,651
Claims incurred, net (2,353)
Net operating expenses and other technical expenses, net (1,285
Investment management expetises, net 91
Other income, net (66)
Subsidiary’s loss before reorganization in year 2009 (147)
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(45) TRANSACTIONS AND BALANCES WITH RELATED PARTIES (Continued)

(b) At the end of the reporting period, the Company had the following settlements with related parties:

Gjensidige Forsikring, parent company:
Reinsurance premiums ceded to parent
company
Reinsurance commissions received

Board members
Insurance premium received

Balances outstanding

Gjensidige Forsikring, parent company
Reinsurance liabilities (note 4Q)
Other liabilities (note 42)

(46) NUMBER OF EMPLOYEES

Staff
Agents

Parent company financial

Consolidated financial

statements statements
2010 2009 2016 2009
LVL’000 LVL’000 LVL’000 LVL’000
(734) (906) (734) (9006)
- 59 - 39
5 6 5 6
Parent company financial Consolidated financial
statements statements
2010 2009 2010 2009
LVL’000 LVL’009 LVL*000 LVL*000
74 53 74 53
3 319 3 319
Parent company financial Consolidated financial
statements statements
2010 2009 2010 2009
LVL’000 LVL*000 LVL’000 LVL*000
451 490 459 505
407 469 407 469
858 959 866 974

Parent company financial

Consolidated financial

statements statements
2010 2009 2010 2009
LVL’000 LVL>000 LVL’000 LVL000
Head office of Gjensidige Baltic 100 98 102 98
Branches in Latvia 302 358 302 358
Branch in Estonia 22 23 22 23
Branch in Lithuania 434 480 440 480
Subsidiary in Lithuania - - - 15
858 959 866 974

“47) INFORMATION ON THE REMUNERATION TO BOARD AND MANAGEMENT
Parent company financial Consolidated financial
statements statemenis
2010 2009 2010 2009
LVL 000 LVL’000 LVL’000 LVL*000
Salary for Board members 413 223 413 223
Social contributions on salaries 99 54 99 54
512 277 512 277

In the reporting year, members of the Council have not received remuneration for their work on the Council.
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(47) INFORMATION ON THE REMUNERATION TO BOARD AND MANAGEMENT (Continued)

There were no other short term employee benefits, post employment benefit, other long term benefits, termination
benefits or share based payments to management and board members.

In the reporting year, members of the Board of the company’s subsidiary have not received remuneration for their work
on the Board.

According to Section 28 of FCMC “Disclosure regulation™, which requires insurance companies to disclose information
on the remuneration policy and practice in compliance with the principles of physical persons’ data protection, AAS
Gjensidige Baitic informs that the remuneration policy of AAS Gjensidige Baltic complies with FCMC Regulation No.
171 and is based on the following principles:

The remuneration policy is developed based on the operational directions, values and long term interests specified in
the development strategy of AAS Gjensidige Baltic, and is compliant with and promotes prudent and effective risk
management at AAS Gjensidige Baltic.

The objective of the remuneration policy is to achieve the operational results set by AAS Gjensidige Baltic, i.e. to
attract employees of appropriate qualifications to positions with significant impact on the company’s risk profile and
motivate such employees, and to provide appropriate appraisal to such employees for their performance.

The objective of the remuneration policy is to attract, retain and motivate the best employees, at the same time
ensuring reasonable and business-like attitude from the employees.

The remuneration policy is approved by the Board of AAS Gjensidige Baltic, In order to ensure compliance of the
remuneration policy with current operations and development strategy of AAS Gjensidige Baltic and changes in
external factors, the Council reviews the policy on at least an annual basis.

When financial indicators are assessed within the evaluation of the performance of the employee whose position has
a significant impact on the risk profile of AAS Gjensidige Baltic it is taken into consideration that such indicators
include performance in the previous periods but exclude risks that may result in losses in future periods.

Any incentives payable by AAS Gjensidige Baltic should be not only based on measurable financial results but
include other non-financial performance criteria in combination with management evaluation. Other criteria include:
initiative in achievement of strategic goals, reliability and trustworthiness, loyalty and effective personal
management, compliance with normative acts and client satisfaction.

As non-compliance or partial compliance with non-financial indicators may impact the risk profile of AAS
Gjensidige Baltic or its financial results, these indicators are assigned high significance when evaluating the
performance of an employee whose position has a significant impact on the risk profile of AAS Gjensidige Baltic.

In accordance with Section 28.7 of FCMC Regulation No. 61 “Disclosure regulation”, AAS Gjensidige Baltic publishes
information on the remuneration by groups of positions — a group comprising Board members of AAS Gjensidige Baltic
and a group comprising other positions that impact the risk profile of AAS Gjensidige Baltic.

2010 2009
Fixed Variable Number of Fixed Variable Number of
remuniration remuneration employees remuniration remuneration employees
LVL*000 LYL’000 LVL?000 LVL’000
AAS Gjensidige Baltic board members 413 65 3 224 142 3
AAS Gjensidige Baltic positions with

significant impact on the company’s risk

profile 246 10 8 272 22 8

659 75 11 496 164 11
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(48) REMAINING MATURITIES OF INSURANCE LIABILITIES

The table below shows maturity analysis of insurance liabilities based on expected net cash outflows from those insurance
liabilities. Unearned premium reserve is not included in the analysis, as no cash outflows are related to this liability

Parent company financial statements

31 December 2010 Within 6 6-12
months months 1-2 years 2-5 years Tetal
LVL LVL LVL LVL LVL
Claim technical reserves 6,179 5,177 3,841 1,503 16,700
Unearned premium reserves 10,837 3,807 - - 14,644
Reinsurers’ share in technical reserves (777 (410) (175) (69) (1,431)
Creditors due to policyholders 2,198 - - - 2,198
Creditors due to intermediaries 164 - - - 164
Reinsurance creditors 375 - - - 375
Total net cash outflows from insurance liabilities 18,976 8,574 3,666 1,434 32,650
31 December 2009 Within 6 6-12
months months 1-2 years 2-5 years Total
LVL LVL LVL LVL LVL
Claim technical reserves 6,427 4,689 4,689 1,563 17,368
Unearned premium reserves 13,267 6,534 - - 19,801
Reinsurers’ share in technical reserves (842) (337) (378 (126) (1,883)
Creditors due to policyholders 1821 - - - 1,821
Creditors due to intermediaries 208 - - - 208
Reinsurance creditors 514 - - - 514
Total net cash outflows from insurance liabilities 21,395 10,686 4,311 1,437 37,829

Consolidated financial statements

31 December 2010 Within 6 6-12
months months 1-2 years 2-5 years Total
LVL LVL LVL LVL LVL
Claim technical reserves 6,329 5,303 . 3,935 1,540 17,107
Unearned premium reserves 10,838 3,807 - - 14,645
Reinsurers’ share in technical reserves (777} (410) (175 (69) (1,431)
Creditors due to policyholders 2,204 - - - 2,204
Creditors due to intermediaries 171 - ' - - 171
Reinsurance creditors 375 - - - 375
Total net cash outflows from insurance liabilities 19,140 8,700 3,760 1,471 33,071
31 December 2009 Within 6 6-12
months months 1-2 years 2-5 years Total
LVL LVL LVL LVL LVL
Claim technical reserves 6,860 5,004 5,006 1,668 18,538
Unearned premium reserves 14,591 7,187 21,778
Reinsurers’ share in technical reserves (842) (537) (378) (126) (1,883)
Creditors due to policyholders - - - - 1,821
Creditors due to intermediaries - - - - 324
Reinsurance creditors - - - - 514
Total net cash outflows from insurance liabilities 23.208 11,654 4,628 1,542 41,092
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(49) SUBSEQUENT EVENTS

On March 1 Swedish Companies Registration Office has issued permission for merger of daughter company GFF to
Gjensidige Baltic. Merger will be completed after relevant permission from Latvian Enterprise Register.
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Independent Auditors’ Report
To the shareholders of AAS “Gjensidige Baltic”

Report on the Separate and Consolidated Financial Statements

We have audited the accompanying separate financial statements of AAS Gjensidige Baltic
(“the Company”), which comprise the separate statement of financial position as at 31
December 2010, the separate statements of comprehensive income, changes in equity and cash
flows for the year then ended, and a summary of significant accounting policies and other
explanatory notes, as set out on pages 7 to 75, We have also audited the accompanying
consolidated financial statements of AAS Gjensidige Baltic and its subsidiary (“the Group”),
which comprise the consolidated statement of financial position as at 31 December 2010, the
consolidated statements of comprehensive income, changes in equity and cash flows for the year
then ended, and a summary of significant accounting policies and other explanatory notes, as set
out on pages 7 to 75.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these separate and
consolidated financial statements in accordance with International Financial Reporting
Standards as adopted by the European Union and for such internal control as management
determines is necessary to enable the preparation of these financial statements that are free from
material misstatement, whether due to fraud or error.

Auditors’ Responsibifity

QOur responsibility is to express an opinion on these separate and consolidated financial
statements based on our audit. We conducted our audit in accordance with International
Standards on Auditing. Those standards require that we comply with relevant ethical
requirements and plan and perform the audit to obtain reasonable assurance whether these
financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the separate and consolidated financial statements. The procedures selected
depend on our judgment, including the assessment of the risks of material misstatement of these
financial statements, whether due to fraud or error. In making those risk assessments, we
consider internal control relevant to the Company’s and Group’s preparation and fair
presentation of these financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s and Group’s internal control. An audit also includes evaluating
the appropriateness of accounting principles used and the reasonableness’ of accounting
estimates made by Company’s and Group’s management, as well as evaluating the overall
presentation of the separate and consolidated financial statements.

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

KPMG Baltics StA, o Lotvian limitet! lisbfity company and a mamber
fisrm af tha KPMG natwerk of indepandant mamber firms sffilizted
with KPMG Internationz] Cooparatvs FKEMG Inteinational), a
Swiss pntity.



Opinion

In our opinion, the separate financial statements give a true and fair view of the unconsolidated
financial position of AAS Gjensidige Baltic as at 31 December 2010, and of its unconsolidated
financial performance and cash flows for the year then ended in accordance with International
Financial Reporting Standards as adopted by the European Union.

In our opinion, the Group’s consolidated financial statements give a true and fair view of the
consolidated financial position of the AAS Gjensidige Baltic Group as at 31 December 2010,
and of the consolidated financial performance and cash flows for the year then ended in
accordance with International Financial Reporting Standards as adopted by the European Union.

Report on Other Legal and Regulatory Requirements

In addition, our responsibility is to assess whether the accounting information included in the
management report, as set out on pages 3 to 4, the preparation of which is the responsibility of
management, is consistent with the financial statements. Qur work with respect to the
Management Report was limited to the aforementioned scope and did not include a review of
any information other than drawn from the financial statements. In our opinion, the management
report is consistent with the financial statements,

KPMG Baltics SIA
License Na 55

Inga Lip3an
Sworn Auditor

Riga, Latvia Certificate No. 112
31 March 2011

This report is an English translation of the original Latvian. In the event of discrepancics
between the two reports, the Latvian versjon prevails.
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NOUKOGU JA JUHATUSE POORDUMINE

2010. aastal jatkas AAS Gjensidige Baltic, tekstis edaspidi — “Selts”, oma positsioonide tugevdamist Balti
kindlustusturul, niidates ennast kui tdsist ja stabiilset Balti turu kahjukindlustusturu osalist. Selts pakub
kahjukindlustusteenuseid nii fiiGsilistele ki ka juriidilistele isikutele. Erasektoris on tooted orienteeritud keskmiste ja
korgemate sissetulelutega elanikele, kuid Seltsi kliendid — juriidilised isikud on keskmised ja viikesed ettevdtted. Seltsi
mégratletud viirtused on klient ja kliendi varakindlustus erinevate riskide vastu ning aruandeaasta tulemused kinnitavad
veendumust, et valitud strateegia vastab eksisteerivale turuolukorrale.

Viimase 2 aasta jooksul elas Baltikumi kahjukindlustusturg, koos maailma ja regiooni iildise majanduse kitsenemise
tendentsiga, iile jirsu languse. Vrreldes 2009. aastaga, moodustas kahjukindlustusturu langus 2010. aastal 12%. Suurim
brutopreemiate langus, vorreldes eelmise aastaga, oli kogu Baltikumi kahjukindlustusturul Litis 25%-ga, sellele jirgnes
9% brutopreemiate langus Eesti turul ja 2% Leedus.

Seltsi brutopreemiate mahuks Baltikumis kujunes 2010. aastal 35,2 miljonit LVL, Saavutatud tulemusse on oma panuse
andnud Seltsi miiligikanalid: otsemiitik, agendivérk ja maaklerid. Scodustavate algatustena, mis on aidanud kaasa
aruandeaasta saavutustele, tuleb mainida pidevat peamiste tooteliinide arengut, infosiisteemide tarkvara tiiustamist ja
arengut, edasikindlustusprogrammi muudatusi, suurte Hriobjektide kindlustusriskide hindamise tdiustamist.
Brutopreemiate maht Lati turul oli 48%, Leedus 38% ja Eestis 14% kogu Seltsi brutopreemiate mahust.

AAS Gjensidige Baltic on saavutanud 2010. aasta eesmirgi — hoida aruandeaasta 10pus stabiilset 2. kohta Liti
kahjukindlustuse alal. Tdnu sihikindlalt planeeritud kompanii toimingutele, aktiivsusele ja tShusale sisekontrolli
slisteemile on tiidetud eesmiirk mitte tiletada kombineeritud naitaja puhul 96%.

Kinnituseks Seltsi eesmirkidele Balti turul on tegevuse laiendamine, soetades 100% Rootsis registreeritud
kindlustuskompanii Linsforsdkringar International, mille filiaalid tegutsesid Litis ja Leedus Nordicia ApdroSindSana
nime all, aktsiatest. Nordicia Apdrodina%ana (alates 2009. aasta 15. detsembrist GF Forsakringsaktiebolag) driportfelli
soetamine lubab kindlustada Seltsi positsiooni kindlustusturui.

Seltsi arengut mdjutas oluliselt Sige strateegia valik ja edukalt organiseeritud reklaamikampaaniad. 2010. aasta lGpetas
Selts 4,2 mln LVL suure kasumiga pérast makse, mis on iiks parematest niitajatest kindlustusalal Latis. Seltsi portfelli
suurima osa moodustab 2010. aastal liikluskindlustus (sdidukite kohustuslik tsiviilvastutuskindlustus) - 42%, millele
jérgneb sdiduvahendite kindlustus 21,5%-ga. Varakindlustus moodustab Seltsi portfellis kolmanda suurema osa ja on
16,3% kogu kahjukindlustuse mahust. Aruandeaastal on Selts oma klientidele vélja maksnud kahjundudeid 26 min LVL
ulatuses — 15 % v@rra rohkem kui eelmisel aastal. Seitsi osa moodustas kahjundude viljamaksetes (neto kahjunduded)
25,9 min LVL.

Eesmirgiga vihendada kindlustusvastutuse osa ja tugevdada kindlustajate huvide kaitset ning juhindudes
seadusandlusest, on Selts pdéranud suurt tdhelepanu edasikindlustusele ja kaaskindlustusele. 2010. aastal jitkas Selts
oma edasikindlustuse programmi arendamist. Tuginedes sdlmitud lepingutele, teeb Selts koostd8d juhtivate firmadega
edasikindlustuse ja kaaskindluste alal. Edasikindlustuse programm emaettevittega Gjensidige Forsikring suurendab
riskihindamise mahtu, suurendades selliselt konkurentsivéimet,

2010. aastal jitkas Selts omakapitali ja tehniliste reservide fondi vahenditega edukat investeerimistegevust. Seltsil on
moodustatud investeeringute portfell, milles on pankade deposiidid, erinevate riikide ja korporatsioonide fikseeritud
tuluga védrtpaberid ning investeerimisfondide osakud. Seltsi netotulu investeeringutest moodustas aruandeaastal 2,6 min
LVL.

Aruandeaastal jatkasid Seltsi spetsialistid kindlustustoodete turustamist oma osaturgudel, paigutades reklaami
massiinfovahenditesse ja kataloogidesse ning osaledes aktiivselt teistel ihiskondlikel dritustel. Seltsi spetsialistid on
teostanud regulaarseid Balti kindlustusturu wuringnid, mis vdimaldavad jooksvat ja perspektiivset planeerimist ning
aitavad sBnastada Seltsi arengu sirateegiat ja taktikat.

Koostéipartnerid

2010. aasta tegutsemise tulemusena on saavutatud koostéd paranemine kindlustusmaaklerite ja kommertspankadega, mis
on positiivselt méjutanund Seltsi saavutusi. Selts tegi koostédd kdigi Balti turul tegutsevate suuremate maaklerite
tthingutega. Kogu brutopreemiate mahust igas Balti riigis moodustavad maaklertehingud Litis 43%, Leedus 38,1% ja
Eestis 95%. Arvestatavad ja olulised koostddpartnerid Litis on Nivals ja Viada kiituse tanklatevérk,

Strateegia

2009. aastal omandas Selts 100% osaluse Rootsis registreeritud kindlustusaktsiaseltsis Lansforsakringar International
Forsakringsaktiebolag (alates 2009. aasta 15. detsembrist GF Forsakringsaktiebolag). 2010. aastal vdeti vastu otsus
kompaniide tilepiiriliseks thinemiseks ning tehti kdik vajalikud toimingud selle otsuse realiseerimiscks — informeeriti
kliente, esitati dokumente kéigile jarelevalve institutsioonidele Litis, Leedus ja Rootsis. 2011. aastal plaanitakse
ithendada tiitarettevdtet Seltsiga.
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Filiaalide ithise juhtimise ja tegevuse tagamiseks ja jirelevalveks jitkatakse t6d iihise infosiisteerni lahenduste
viljatbotamisel, mis kindlustaks info operatiivse vahendamise. Jirgmisel perioodil arendatakse toodeteportfelli vastavalt
kompanii médratud prioriteetidele, parandades miiiigikanalite tShusust ning juurutades uvusi klienditeeninduse
programme.

Prognoositakse, ot 2011. aastal hakkab Balti kindlustusturg normaliseeruma ja jirgmistel aastatel aeglaselt toibuma
globaalse kriisi m&just. Varreldes 2010. aastaga, on planeeritud oodatav miiigimahu kasv Balti riikides 15,2%. Selle
eesmirgi saavutamiseks tuleb moodustada lojaalseid suhteid Seltsi td6tajate, klientide ja iihiskonna vahel. Samal ajal
sdilitatakse peamise prioriteedina iilesanne hoida kombineeritud nditaja 96% tasemel.

Eelarve eesmirkide saavutamiseks péératakse 2011. aastal peamist tdhelepanu pdhitoodete sektoritele, miiiigikanalite
efektiivsusele ja kliendilojaalsuse programmide viiljatéotamisele, Kavandatakse parandusi kahjunduete kisitlusprotsessis,
muutes selle protsessi ligipdisetavaks ja ldbipaistvaks klientidele, suurendades kahjundude esitamise vdimalusi ja
viljamaksete haldamise efektiivsust

Riskijuhtimine

Tuginedes riskijuhtimise poliitikale ja Seltsi emaettevdtie heale kogemusele riskihindamisel, kaasates struktuure Leedus,
Litis ja Eestis, sooritati arnandeaasta jooksul pericodilisi riskide identifitseerimis- ja hindamisprotseduure, mis andsid
infot Seltsi edaspidise tegevuse ja selle parandamise kavandamiseks ja otsustamiseks. Seltsi riskijuhtimise poliitika néeb
ette, et riskihindamise protsessi tulemusena tuleb kindlaks teha riskirihmad vastavalt kompanii eesmirkidele, riski

saabumise vimalused ja méju Seltsi tegevuse niitajatele, tehtavad toimingud riski kahandamiseks, vastutus iksikute
riskide juhtimise eest.

Seltsi viljatdtatud ja omanike kinnitatud strateegia on Seltsi juhtkonna tegevusajal ja aruandeaasta jooksul edukalt
midranud Seltsi arengut, mis on saavutatud, hinnates kindlnstusturu, seadusandluse ja konkurentsi vdimalusi, omadusi ja
piiranguid ning nendega seotud riske. Seltsi juhtkond arvab, et Seltsi kapitali kiillaldasus, maksev@imelisus ja likviidsus
on piisavad.

Personal

Kindlustusturu mahu kasvamises on Selts hinnanud just personali suurt tihtsust Seltsi eesmirkide saavutamisel.
Sellepidrast tootatakse vilja Seltsi tddtajate motiveerimispoliitikat, arendatakse sihikindlalt talente ja soodustatakse
karjadrivGimalusi v8imekatele tddtajatele. Eesmirgi elluviimiseks, selleks et Seltsis todtaks motiveeritud, kompetentsed,
lojaalsed ja positiivselt hddlestatud tootajad, pdoratakse suurt tihelepanu personali valimisprotsessile.

Veel iiks Seltsi prioriteete personalijuhtimise alal on personali kompetentsi suwurendamine. Aruandeaasta jooksul on Selts
kindlustanud personali vajaliku koolitusepa, soodustades selliselt tulemuste saavutamist, mis peegelduvad aastaaruandes.
Kogemuste vahetamisel ja téotajate kompetentsi t8stmisel on olulist rolli minginud Seltsi tegevus kbigis kolmes Balti
riigis. Informatsioon personali huiga kohta on saadav Lisas 46.

Juhatus ja Noukogu teevad aktsiondridele ettepaneku maksta viilja 50% 2010. aasta puhaskasumist aktsionidridele
dividendidena.

Aruandeaasta 10pust kuni tdnaseni ei ole toimunud mingeid tdhtsaid siindmusi, mis v&iksid oluliselt mdjutada
aastaaruande hinnangut.

AAS Gjensidige Baltic jubatuse nimel tiname oma kliente, aktsionire, partnereid ja tdétajaid arnandeaasta jooksul antud
panuse eest ithiste tulemuste saavutamisel. Selts esitab ka edaspidi reaalseid ja viljakutset pakkuvaid eesmirke kdigi
poolte huvide kindlustamiseks

Dace Brumziede Kim Rud Petersen

Juhatuse esinaine NEdkkggeshimess

Riias, 2011. aasta 31. mirtsil




AAS GJENSIDIGE BALTIC
FINANTSARUANDED JA KONSOLIDEERITUD FINANTSARUANDED 31. DETSEMBRIL 2010 LOPPENUD AASTA
KOHTA

TEGEVJUHTKONNA DEKLARATSIOON

Kindlustusaktsiaseltsi Gjensidige Baltic AAS ja selle tiitarseltsi (tekstis edaspidi — Grupp) juhatas 2010. aastal Juhatus 3
Jjuhatuse litkme koosseisus. Juhatus informeeris regulaarselt Seltsis ja tema tiitarseltsis toimuvatest protsessidest
Noukogu ja andis koik seletused.

Seltsi ja tema tiitarseltsi juhtkond vGtab vastutuse tehingute kajastamise eest vastavalt Liti Vabariigis kehtivate
normatiivalktide ndudmistele ja kooskdlas raamatupidamise arvestusprintsiipidega. Grupi juhtkond vastutab Grupi
vahendite séilitamise ning iga ebaausa tegevuse kohese kérvaldamise eest.

Grupi juhtkond vastutab Seltsi ja tema tiitarseltsi raamatupidamise aastaarnande 2010, mis on koostatud vastavalt
Euroopa Liidu tunnustatud Rahvusvaheliste Finantsaruandluse standarditele ja mis kajastab Sigesti Gjensidige Baltic
AAS tegevust ajavahemikul 1. jaanuarist 2010 kuni 31. detsembrini 2010, koostamise eest.

Grupi juhtkond kinnitab, et Grupi raamatupidamise aastaaruanne ja konsolideeritud raamatupidamise aastaaruanne on
koostatud vastavalt kehtivate normatiivaktide, Finants- ja kapitaliturgude komisjoni ja IFRS-i ndudmistele, ning need
kajastavad Sigesti finantsseisundit aruandeaasta 18pus ning annavad dige iilevaate aruandeaasta majandustulemustest ja
rahavoogudest vastavuses Euroopa Liidu tunnustatud Rahvusvaheliste Finantsaruandluse standarditega (IFRS).

Grupi juhtkonna otsused ja oletused raamatupidamise aastaaruande2010 ja konsolideeritud raamatupidamise
aastaaruande 2010 koostamise osas on olnud ettevaatlikud ja méistlikud

Juhtkond kinnitab, et on arvestatud Liti vabariigi seadusandluse ndudmisi ning raamatupidamise aastaaruanne ja
konsolideeritud aastaaruanne on koostatud vastavalt tegevuse jitkamise printsiibile.

Dace Brumziede Kim Rud Petersen

Juhatuse esinaine Noukogu esimees

Riias, 2011. aasta 31. mdrtsil




AAS GJENSIDIGE BALTIC
FINANTSARUANDED JA KONSOLIDEERITUD FINANTSARUANDED 31. DETSEMBRIL 2010 LOPPENUD AASTA
KOHTA

INFORMATSIOON SELTSI KOHTA

Seltsi drinimi Gijensidige Baltic AAS
Seltsi juriidiline staatus Aktsiaselts
Registreerimisnumber ja kuupiev 5000 321 0451, 15. august 1994, iimberregistreerimine Ariregistrisse 29.

detsembril 2004, imberregistreerimine 28. detsembril 2007

Aadress ja kontaktinfo Brivibas tinav 39, Riia, LV-1010
Telefon 371 6711 2222,
Faks 371 6710 6444
E-post: info@gjensidige.lv
www.gjensidige.lv

Seltsi Juhatuse litkmed ja nende ametid Dace Brumziede, Juhatuse esinaine
Aleksandrs Rjabovs, Juriidilise ja kahjukésitluse osakonna juhataja
Inara Meija, Miiligiosakonna juhataja

Seltsi Noukogu litkmed ja nende ametid Kim Rud Petersen, Ndukogu esimees
Ieva Trizna, Ndukogu liige
Katrine Judovica, Noukogu liige

Aruandeaasta 01.01.2010. -31.12.2010.

Andmed aktsiondride kohta Gjensidige Forsikring (100%)
Reg. Nr 938741700
Aadress: Drammensveien 288,
1326 Lysaker, Norra

Andmed tiitarettevdtte ja filiaalide kohta GF Forsikringsakticbolag (nimi kuni 2009. aasta 15. detsembrini
Linsforsikringar International Férsikringsaktiebolag) (100%)
Reg. Nr 516406-0609
Aadress: Box 3031, 10361 Stokhoelm,
Rootsi

Gjensidige Baltic filiaal Leedus
Aadress: T. SevCenkos g. 21/ Vytenio g. 12
LT-03111 Vilnius

Gjensidige Baltic filiaal Eestis
Aadress: S§pruse pst 145,
13417 Tallinn

Audiitorid KPMG Baltics SIA
Vesetas tdnav 7
Riia, LV -1013
Litsents Nr. 55




AAS GJENSIDIGE BALTIC

FINANTSARUANDED JA KONSOLIDEERITUD FINANTSARUANDED 31. DETSEMBRIL 2010 LOPPENUD AASTA

KOHTA

KOONDKASUMIARUANNE

Emaettevitte finantsaruanded Konsolideeritud
31. detsembril 2010 I6ppenud aasta kohta finantsaruanded
Lisa 2010 2009 2010 2009
LVL*000 LVYL’000 LVL’000 LVL’000
Teenitzd preemiad 6 38,982 49,405 40,495 53,242
Brutopreemiad 5 35,222 45,361 34,911 47,650
Edasikindlustuse osa brutopreemiates 5 {1,066) (1,418) (1,066) (1,553)
Muutus ettemakstud preemiate ja
méddumata riskide tehnilistes eraldistes 7 5,127 5,508 6,951 7.295
Edasikindlustuse osa ettemakstud
preemiate ja méGdumata riskide tehniliste
eraldiste muutuses 7 (301) (46) (301 (150)
Muud tehnilised tulud, neto g 223 150 382 160
Esinenud kahjunéuded, neto 11 (25,375) (30,213) (26,635) (32,872)
Makstud kahjud, neto (25,850) (30,259) (27,906) (32,083)
Bruto kahjunduded 9 (25,970) (30,458) (28,026) (32,378)
Makstud kahjud (25,959) (30,513} (27,719) {32,360)
Kahjukdsitluskulud (1,568) (1,619) (1,862) (1,739)
Tagasisaadud kahjude summad 1,555 1,674 1,555 1,721
Edasikindlustuse osa makstud
kahjunduetes 9 120 199 120 295
Muutus rahuldamata nduete tehnilistes
eraldistes 10 621 596 1,417 (153)
Edasikindlustuse osa rahuldamata nduete
tehniliste eraldiste muutuses 10 (146) (550) (146) {636)
Boonused 12 (252) (194) (252) (194)
Neto tegevuskulud (10,965) (13,851) (11,545) (15,211)
S6lmimiskulud 13 (7,198) (8,207) (7,188) (8,857)
So6lmimisviljaminekute muutus 14 (459) (883) (679) (1,198)
Administratiivkulud 15 (3,321) 4,917) (3,691) (5,332)
Edasikindlustuse komisjonitasud ja
kasumis osalemine 13 158 13 176
Muud tehnilised kulud, neto 16 (382) (1,689) (382) 720
Investeeringute haldamiskulud ja
komisjonitasud 17 (50) (38) {50) 4D
Netointress 18 2,601 3,372 2,770 3,568
Kasum/kahjum finantsvaradelt ja —
kohustustelt iglases vidrtuses muutustega
ldbi kasumiaruande, neto 19 452 89 452 (183
Vilisvaluuta limberhindluse tulemus 261 (74) (641) (140)
Kulum (340) (342) {345) {393)
Kahjum immateriaalse vara viirtuse
langusest 25 (183) - (183) -
Muud tulud 20 58 9 58 1,561
Muud kulud 21 (290) (2,075) (292) (2,167)
Kasum enne tulumaksustamist 4,740 4,549 3,832 5,610
Tulumaks 22 (566) {843) (566) (862)
Aruandeaasta puhaskasum 4,174 3,706 3,266 4,748
(jdtk jargmisel lehel)




AAS GJENSIDIGE BALTIC
FINANTSARUANDED JA KONSOLIDEERITUD FINANTSARUANDED 31. DETSEMBRIL 2010 LOPPENUD AASTA

KOHTA

KOONDKASUMIARUANNE (jitk)

31, detsembril 2009 I6ppenud aasta kohta Emaettevitte Konsolideeritud

Lisa finantsaruanded finantsaruanded

2010 2009 2010 2009

LVYL’000 LVL’000 LVL’000 LVYL’000

Aruandeaasta puhaskasum 4,174 3,706 3,266 4,748
Muud koondtulud

Reorganiseerimise maju (Lisa 45) - 162 - -

Vilisvaluuta konverteerimise tulemus - - 424 3

Aruandeaasta muu koondkasum - 162 424 3

Aruandeaasta koondkasum kokku 4,174 3,868 3,690 4,751

Lehekiilgedel 14 kuni 75 esitatud lisad on kéesolevate finantsarvannete ja konsolideeritud finantsaruannete lahutamatu
osa. Seltsi Noukogu ja Juhatus volitasid kinnitama finantsaruanded ja konsolideeritud finantsarnanded 2011. aasta 31.
mirtsil ning need on allkirjastanud Seltsi Ndukogu ja Juhatuse nimel:

Kim Rud Peteresen Dace Brumziede Agita Nitida
Noukogu esimees Juhatuse esinaine Pearaamatupidaja

Riias, 2011. aasta 31. mirtsil




AAS GJENSIDIGE BALTIC

FINANTSARUANDED JA KONSOLIDEERITUD FINANTSARUANDED 31. DETSEMBRIL 2010 LOPPENUD AASTA

KOHTA

FINANTSSEISUNDI ARUANNE

AKTIVA

Pohivara
Maa ja chitised
Immateriaalsed aktivad

Investeeringud tiitarettevitetes

Finantsvarad diglases viirtuses muutustega libi

kasumiaruande
Investeerimisfondide
investeerimissertifikaadid
Vilakirjad ja muud fikseeritud tulumiiraga
viirtpaberid

Lunastustihtajani hoitavad finantsinvesteeringud
Volakirjad ja muud fikseeritud tolumééraga
vidrtpaberid

Tt#htajalised deposiidid krediitasutustes

Investeeringud kokku

Laenud

Nouded otsesest kindlustustegevusest
Kindlustusvstjad
Vahendajad

Nouded edasikindlustusest

Muud néuded

Laenud ja néuded kokku

Edasiliikkunud sdlmimisviljaminekud
Enammakstud tulumaks
Muud ettemaksed ja viitlaekumised
Viitlackumised ja ettemakstud tulevaste
perioodide kulud kokku

Edasiliikkunud tulumaksu varad

Edasikindlustuse osa ettemakstud preemiate ja
moodumata riskide kindlustustehnilistes
eraldistes

Rahuldamata néuete kindlustustehniline eraldis

Edasikindlustuse varad kokku

Raha ja selle ekvivalendid
AKTIVA KOKKU

Lisa

23
24
25

26

27

28

29
30

31

32

33
34

14

35

38

36

Emaettevitie Konselideeritud
finantsaruanded finantsaruanded

2010 2009 2010 2009
LVL’000 LVL’000 LVL000 LYL’000
256 419 267 435
236 294 236 294
6,283 6,570 6,283 6,570
1,941 1,372 - -
34 187 34 187

567 1,553 567 1,553
27,187 25,951 28,550 27,329
17,991 19,707 19,748 22,980
47,720 48,770 48,899 52,049
37 59 37 59
4,230 5112 4,230 5,924
306 6383 312 683
108 145 108 145
427 42 106 79
5,108 6,041 4,793 6,890
1,853 2,328 1,853 2,548
348 - 348 -

33 28 53 35
2,254 2,356 2,254 2,583
361 295 361 205
182 483 182 483
1,249 1,400 1,249 1,400
1,431 1,883 1,431 1,883
2,435 3,767 2,965 3,982
66,084 70,395 67,489 74,981

Lehekiilgedel 14 kuni 75 esitatud lisad on kdesolevate finantsaruannete ja konsolideeritud finantsaruannete lahutamatu
osa. Seltsi Noukogu ja Juhatus volitasid kinnitama finantsaruanded ja konsolideeritud finantsaruanded 2011. aasta 31.
mirtsil ning need on allkirjastanud Seltsi Ngukogu ja Juhatuse nimel:

Kim Rud Petersen
Noukogu esimees

Riias, 2011. aasta 31.
mirtsil

Dace Brumziede
Juhatuse esinaine

Agita Nitia

Pearaamatupidaja




AAS GJENSIDIGE BALTIC

FINANTSARUANDED JA KONSOLIDEERITUD FINANTSARUANDED 31. DETSEMBRIL 2010 LOPPENUD AASTA

KOHTA

FINANTSSEISUNDI ARUANNE

KOHUSTUSED

Omakapital

Aktsiakapital

Umberhindlusreserv

Reservkapital ja muud reservid
Vilisvalunta konverteerimise reserv
Eelmiste perioodide jaotamata kasum
Aruandeaasta jaotamata kasum

Omakapital kokkn

Kohustused
Kohustused kindlustustegevusest
Ettemakstud preemiate ja middumata riskide
kindlustustehniline eraldis
Rahuldamata nduete kindlustustehniline
eraldis

Kohustused kindlustustegevusest kokku

Kreeditorid

Kohustised otsesest kindlustustegevusest
Kindlustusvatjad
Vahendajad

Kohustised edasikindlustusest

Maksud ja sotsiaalmaksed

Muud kreeditorid

Kreeditorid kokku
Eraldised

Viitvilad ja ettemakstud tulevaste
perioodide tulud

Kohustused kokku

PASSIVA KOKKU

Emaecttevitte Konsolideeritud

finantsaruanded finantsaruanded

2010 2009 2010 2009

Lisa LVL’000 LVL’000 LVL’000 LVL’000
22,500 22,500 22,500 22,500

43 43 43 43

501 591 591 591

- - 427 3

2,374 520 3,534 638

4,174 3,706 3,266 4,748

37 29,682 27,360 30,361 28,523
7 14,644 19,801 14,645 21,778
10 16,700 17,368 17,107 18,538
31,344 37,169 31,752 40,316

2,198 1,821 2,204 1,821

164 208 171 324

40 375 514 375 514
41 238 452 239 452
42 626 1,262 693 1,360
3,601 4,257 3,682 4,471

39 397 542 397 542
43 1,060 1,067 1,297 1,129
36,402 43,035 37,128 46,458

66,084 70,395 67,489 74,981

Lehekiilgedel 14 kuni 75 esitatud lisad on kiesolevate finantsaruvannete ja konsolideeritud finantsaruannete lahutamatu
osa. Seltsi Noukogu ja Juhatus volitasid kinnitama finantsaruanded ja konsolideeritud finantsaruanded 2011. aasta 31.
miirtsil ning need on allkirjastanud Seltsi Noukogu ja Juhatuse nimel:

Kim Rud Peteresen
Noukogu esimees

Riias, 2011. aasta 31. mértsil

Dace Brumziede
Juhatuse esinaine

Agita Nitifa

Pearaamatupidaja
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AAS GJENSIDIGE BALTIC

FINANTSARUANDED JA KONSOLIDEERITUD FINANTSARUANDED 31. DETSEMBRIL 2010 LOPPENUD AASTA

KOHTA

KAPITALI JA RESERVIDE MUUTUSTE ARUANNE

Emaettevotee finantsaruanded

Ehitiste  Reservkapital Aruande-
Aktsia- fimberhindlus- jamund Jaotamata aasta
Lisa kapital reserv reservid kasum kasum Kokku
LVL’000 LVL’000 LVL’000 LVL’000 LVL’000 LVL’000
Jéik seisuga 31. detsember
2008 17,500 43 591 2,806 2,552 23,492
Koondtulud
Arnandeaasta kasum - - - - 3,706 3,706
Muud koondtulud - - - 162 - 162
Omakapitaliga arveldatavad
aktsiapdhised tehingud
Aktsiakapitali suurendamine 37 5,000 - - - - 5,000
Makstud dividendid 37 - - - (5,000) - (5,000)
2008. aasta kasumi iilekanne
Jaotamata kasumisse - - - 2,552 {2,552} -
Jitiik seisuga 31. detsember
2009 22,500 43 591 520 3,706 27,360
Koondtulud
Aruandeaasta kasum - - - - 4,174 4,174
Omakapitaliga arveldatavad
aktsiapdhised tehingud
Makstud dividendid - - - (1,852) - (1,852)
2009. aasta kasumi iilekanne
jaotamata kasumisse - - - 3,706 (3,706) -
Jaik seisuga 31, detsember
2010 22,500 43 591 2,374 4,174 29,682
Konsolideeritud finantsaruanded
Ehitiste Reservkapi- Realisee~ Aruande-
Aktsia- iimberhindlus tal ja muud rimata Jaotamata aasta
Lisa kapital - reserv reservid  kursivahed kasum kasum Kokku
LVL’000 LVL’000 LVL’000 LVL000 LVL’000 LVL000 LVL’000
Jiiik seisuga 31. detsember
2008 17,500 43 591 - 2,806 2,832 23,772
Koondtulud
Aruandeaasta kasum - . - - - 4,748 4,748
Muud koondtulud - - - - 3 - 3
Omakapitaliga arveldatavad
aktsiapdhised tehingud
Aktsiakapitali suurendamine 37 5,000 - - - - - 5,000
Makstud dividendid 37 - - - - (5,000} - (5,000)
2008. aasta kasumi iilekanne
jaotamata kasumisse - - - - 2,832 (2,832) -
Jiik seisuga 31. detsember
2009 22,500 43 591 3 638 4,748 28,523
Koondtulud
Aruandeaasta kasum - - - - - 3,266 3,266
Aruandeaasta muud koondtalud - - 424 - - 424
Omakapitaliga arveldatavad
akisiapdhised tehingud
Makstud dividendid - - - - (1,852) - (1,852)
2009. aasta kasumi iilekanne
jaotamata kasumisse - - - - 4,748 (4,748) -
Jaik seisuga 31. detsember
2010 22,500 43 591 427 3,534 3,266 30,361

Lehekiilgedel 14 kuni 75 esitatud lisad on kiesolevate finantsaruannete ja konsolideeritud finantsaruannete lahutamatu
osa. Seltsi Noukogu ja Juhatus volitasid kinnitama finantsaruanded ja konsolideeritud finantsaruanded 2011. aasta 31.
miirtsil ning need on allkirjastanud Seltsi Nukogu ja Juhatuse nimel:

Kim Rud Peteresen
Noukogu esimees

Riias, 2011. aasta 31. mértsil

Dace Brumziede
Juhatuse esinaine

Agita Nitisa

Pearaamatupidaja
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AAS GJENSIDIGE BALTIC
FINANTSARUANDED JA KONSOLIDEERITUD FINANTSARUANDED 31. DETSEMBRIL 2010 LOPPENUD
AASTA KOHTA

RAHAVOOGUDE ARUANNE
Emaettevitte finantsaruanded Konsolideeritud
finantsaruanded
Lisa 2010 2009 2010 2009
LYL*000 LVL’000 LYL’000 LVL’000
Rahavood kindlustustegevusest
Otsekindlustusel laekunud
kindlustuspreemiad 36,642 49,251 37,597 49,327
Otsekindlustusel makstud hiivitised (25,133) (30,876) (27,188) (31,214)
Edasikindlustusvétjatelt laekunud
summad - 7 - 7
Edasikindiustusvitjatele lile kantud
summad (1,248) (1,007) {1,248) (1,007)
Makstud tulumaks 41 (1,226) (669) (1,226) (669)
Kohustuslikud maksed (759 (696) {799) (696)
Tasud td6tajatele (2,350) (2,971) (2,392) (3,126)
Tasud vahendajatele (4,246) (5,079) (4,356) (5,128)
Muud maksed (2,592) (4,047) (2,818) (4,074)
Muud laekumised 380 375 763 395
Rahavooed kindlustustegevusest, neto (532) 4,288 (1,667) 3,815
Rahavood investeerimistegevusest
Investeerimine:
volakirjadesse ja muudesse
fikseeritud tulumiiraga
viiripaberitesse (7,213) (32,318) (7,213) (33,696)
tahtajalistesse deposiitidesse
krediitasutustes (21,691) (99,505) (27,102) (102,778)
tiitarettevGtte omakapitalisse, neto 26 (362) (1,369) {362) {1,369)
Investeerimine kokku: (29,266) (133,192) (34,677) (137,843)
Investeeringute miiiik:
Aktsiad ja muud muutuva
tulumédraga véirtpaberid - 961 - 961
Vdlakirjad ja muud fikseeritud
tulumédraga véirtpaberid 5,789 17,476 5,789 17.476
Téhtajalised deposiidid
krediitasutustes 22,143 109,261 28,847 109,261
Investeeringute miiiik kokku: 27,932 127,698 34,636 127,698
Tulud investeeringutest:
Volakirjad ja muud fikseeritud
tulumédraga véirtpaberid 1,327 947 1,404 947
Tahtajalised deposiidid
krediitasutustes 1,264 1,422 1,344 1,422
Tulud investeeringutest kokku: 2,591 2,369 2,748 2,369
Muud maksed (40 (33) (40) (33)
Rahavood investeerimistegevusest, neto 1,217 (3,158) 2,667 (7,809)
(jatk jargmisel lehel)
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AAS GJENSIDIGE BALTIC

FINANTSARUANDED JA KONSOLIDEERITUD FINANTSARUANDED 31. DETSEMBRIL 2010 LOPPENUD

AASTA KOHTA

Lisa

Rahavood finantstegevusest
Dividendid
Rahavood finantstegevusest, neto

Raha ja selle ekvivalentide

kasv/{vihenemine)

Valuuta kursimuutuste mdju rahale ja selle
ekvivalentidele

Raha reorganiseerimisest

Raha ja selle ekvivalendid arnandeaasta

algul

Raha ja selle ekvivalendid aruandeaasta

lapul 36

(jétk)
Emaettevitte finantsaruanded Konsolideeritud
finantsaruanded
2010 2009 2010 2009
LVL’000 LVL’0006 LVL’000 LVL’000
(1,852) - {1,852) -
(1,852) - (1,852) -
{1,485) 1,130 (852) (3,994)
(165) (85) (165) (85)
- 289 - 5,341
3,767 2,433 3,982 2,720
2,435 3,767 2,965 3,982

Lehekiilgedel 14 kuni 75 esitatud lisad on kiesolevate finantsaruannete ja konsolideeritud finantsarvannete lahutamatu
osa. Seltsi Noukogu ja Juhatus volitasid kinnitama finantsarnanded ja konsolideeritud finantsaruanded 2011, aasta 31.
mirtsil ning need on allkirjastanud Seltsi Ndukogu ja Juhatuse nimel;

Kim Rud Peteresen Dace Brumziede
Noukogu esimees Juhatuse esinaine

Riias, 2011. aasta 31. mirtsil

Agita Nitiga
Pearaamatupidaja
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AAS GJENSIDIGE BALTIC
FINANTSARUANDED JA KONSOLIDEERITUD FINANTSARUANDED 31. DETSEMBRIL 2010 LOPPENUD AASTA
KOHTA

FINANTSARUANNETE LISAD

60 ULDINFORMATSIOON

AAS Gjensidige Baltic (tekstis edaspidi ,,Selts”) on registreeritud Riias, Liti Vabarligis 1994. aastal kui kinnine
aktsiaselts. Umberregistreerimine Ariregistrisse (Kommertsregistrisse) toimus 2004. aasta 29. detsembril ja 2007. aasta
28. detsembril.

Selts pakub laia valikut kindlustus- ja edasikindlustusteenuseid nii juriidilistele kni ka fiiisilistele isikutele. Seltsi
peabtirco asub Riias, Brivibas tinav 39, ning kindlustusteenuseid pakutakse ka filiaalides ja mitiigikohtades Litis, Leedus
ja Eestis.

Informatsioon aktsiondride kohta Jrinimi: Giensidige Forsikring

Auadress: Drammensveien 288, 1326 Lysaker, Oslo, Norra
Aktsiate osakaal: 100 %

Informatsioon filiaalide kohta Arinimi: Gjensidige Baltic Eesti filiaal
Aadress: Stpruse pst 145, 13417 Tallinn, Eesti

Arinimi: Gjensidige Baltic Leedu filiaal
Aadress: T. Sevienkos g.21/Vytenio g.12, LT-03111 Vilnjus

Seltsi konsolideeritud finantsaruanded ajavahemiku kohta, mis 18ppes 2010. aasta 31. detsembril, sisaldavad
Seltsi ja selle tiitarettevdtte (koos nimetatud ,.Kontsern*) finantsaruandeid,

Informatsioon tiitarettevitte kohta Arinimi: GF Forsakringsaktiecbolag (nimi kuni 2009. aasta 15, detsembrini
Lansforsdkringar International Forsikringsaktiebolag)
Reg. Nr 516406-0609.
Aadress: Box 3031, 10361 Stokholm, Rootsi
Soetamise kuupdiev: 2009. aasta 17. november
Aktsiate osakaal: 100 %

Tiitarettevdte osutab teenuseid miliigipunktides Litis, Leedus ja Eestis.
Kiesolevad finantsarmanded ja konsolideeritud finantsaruanded kinnitas Juhatus esitamiseks 2011, aasta 31. mirtsil.

Finantsaruande ja konsolideeritud finantsaruande kinnitab aktsioniride iildkoosolek, kellel on Gigus teha parandusi
finantsaruannetes.
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2) RAAMATUPIDAMISE AASTAARUANDE KOOSTAMISE ALUSED

Vastavuse avaldus

Kéesolevad finantsaruanded ja konsolideeritud finantsaruanded on koostatud vastavuses Eurcopa Liidus kinnitatud
Rahvusvaheliste Finantsaruandluse Standartidega (IFRS), nagu seda sitestab Finants- ja kapitaliturgude komisjoni viilja
antud  “Kindlustusseltside, mittelitkmesriikide kindlustusfiliaalide, edasikindlustusseltside ja mitteliikmesriikide
edasikindlustusfiliaalide aastaaruande ja konsolideeritud aastaaruande koostamise kord ",

FKTK ,Juhend kindlustusandja ja pensioni erafondide tehniliste reservide moodustamise ja arvutusmeetodite kohta”
sifestab keelu tunnistada edasikindlustaja osa toimunud, kuid teatamata kahjude eraldises (IBNR), kuid seda vdib
tunnistada finantsarvannetes, mis on koostatud vastavuses Euroopa Liidus kinnitatud Rahvusvaheliste Finantsaruandluse
Standarditega. M3ju nendele finantsaruannetele ei ole oluline.

Funktsionaalne ja finantsaruannete valunta

Finantsaruannetes ja konsolideeritud finantsaruannetes on rahasummad niidatud tuhandetes lattides LVL’000, kui ei ole
mirgitud teisiti. Seltsi funktsionaalne valuuta on latid — L.VL (Lati Vabariigi rahaiihik).

Muudatused vaamatupidamise arvestuspoliitikas

Uued standardid ja standardite tdiendused, mida tuleb kasutada esimest korda aruandeaastal, mis algas 2010. aasta 1.
jaanuaril, kuid mis ei ole asjakohased Seltsi tehingute puhul arvandeperioodil:

IFRS 3 (muudetud) ,, Ariiihendused”.

Talgendus IFRIC 17 ,, Mitterahaliste varade jaotamine omanikele “.

Talgendus IFRIC 18 ,,Varade iileandmised klientide poolt”

Tolgendus IFRIC 9 "Varjatud tuletisinstrumentide {imberhindamine” ja IAS 39 tdiendused ,Finantsinstrumendid:
kajastamine ja m&&tmine®.

T6lgendus IFRIC 16 ,,Netoinvesteeringu riskimaandamine vilismaises drifiksuses”.
IAS] (tiiendatud) “Finantsaruannete esitamine”,

IAS 36 (tdiendatud) ,,Varade vidriuse langus”, kehtiv alates 1. jaanuar 2010.

IFRS 2 (tdiendatud) , AktsiapShine makse”.

IFRS 5 (tdiendatud), ,,Miiligiks hoitavad pShivarad ja 16petatud tegevusvaldkonnad™.
Talgendus IFRIC 12 , Kontsessioonilepingud™.

Tdlgendus IFRIC 15 , Kinnisvara chituslepingud”

Viilja on antud nusi standardeid, olemasolevate standardite muundatusi ja télgendusi, mis ei ole veel joustunud aastal,
mis loppes 2010. aasta 31. detsembril, ja sellepirast ei ole kiiesolevat raamatupidamise aastaaruannet koostades
nendega arvestatud:

o  Muudetud 1AS 24 ,Seotud osapooli kisitleva teabe avalikustamine” (kohaldatakse aruandeperioodidel, mis algavad
1. jaanuaril 2011 voi pérast seda). Muudatuse alusel vabastatakse valitsusega seotud iiksused avalikustamise nduetest
seotud osapooclie vaheliste tehingute ning lackumata ja tasumata saldode, sealhulgas siduvate kohustuste suhtes, mis
neil on: (a) valitsusega, mis omab kontrolli, iihist kontrolli v6i méirkimisvigrset mdju aruandva iksuse ile; ja (b)
seotud osapooleks oleva teise ttksusega, kui sama valitsus omab kontrolli, ihist kontrolli v6i mirkimisviirset moju
nii aruandva tiksuse kui ka teise iiksuse iile. Muudetud standardi alusel tuleb avalikustada konkreetsed andmed, kui
aruandev iiksus seda vabastust kasutab, Mundetud standardi alusel muudetakse ka seotud osapoole miiratlust, mille
tulemusel lisatakse miéfratlusse uued seosed, niiteks kontrolliva aktsioniiri sidusettevotted ning juhtkonna
vdtmeisikute kontrollitavad v&i thiselt kontrollitavad iiksused. Muudetud standardi IAS 24 tulemusel ei teki eelduste
kohaselt uusi seoseid, mida Seltsi ja Kontserni raamatupidamise aastaaruandes peaks avaldama.

o  Muudetud IFRIC 14 ,IAS 19 — Piirangud kindlaksméératud hiivitise varale, miinimumrahastamise nfuded ja nende
vastastikused mdjud” (kohaldatakse O1l.jaanuaril 2011 algavatele aruandlusperioodidele). Muudetud t&lgenduses
IFRIC 14 kisitletakse raamatupidamisarvestust ettemaksete puhul, mis on tehtud siis, kui kehtivad ka minimaalsed
rahastamisnduded. Muudatuste alusel peab iiksus kajastama teatud ettemakseid varana siis, kui iiksus saab tulevikus
ettemaksest vihenenud rahavoogude viljavoolu kujul tulevast majanduslikku kasu, mille puhul oleks muul juhul vaja
teha makseid minimaalsete rahastamisnduete alusel. Tlgenduse IFRIC 14 muudatused ei ole Seltsi ja Kontserni
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raamatupidamise aastaarnande puhul asjakohased, sest Seltsil ja Kontsernil ei ole minimaalsete rahastamisnduetega
kindlaksmadratud hitvitistega plaane.

e Tbdlgendus IFRIC 19 ,Finantskohustiste kustutamine omakapitali instrumentidega” (kohaldatakse 1. juulil 2010
algavatele aruandeperioodidele). Tolgenduses selgitatakse, et omakapitali instrumendid, mis on emiteeritud
volausaldajale finantskohustise kustutamiseks tervikuna voi osaliselt meetodi ,.v6la kustutamiseks aktsiakapitali
kaudu™ alusel on standarti IAS 39 paragrahvi 41 kohaselt makstud tasu, Finantskohustise kustutamiseks emiteeritud
omakapitali instrumentide esmane m&&tmine toimub nende omakapitali instrumentide &iglases vdirtuses, vilja
arvatud juhul, kui Siglast vadrtust ei saa usaldusvairselt mésta. Sellisel juhul tuleks omakapitali instrumente mta
kustutatud finantskohustise Siglases vidrtuses. Kustutatud finantskohustise (véi finantskohustise osa) bilansilise
jadkmaksumuse ja omakapitali instrumentide esmase m8&tmise tulemuse vaheline erinevus kajastatakse
kasumiarnandes. Selts ja Kontsern ei emiteerinud kiesoleva aruandeperioodi jooksul omakapitali instrumente, et
lustutada finantskohustist. Seega ei avalda tdlgendus mdju Seltsi ja Kontserni raamatupidamise aastaaruande
vorreldavatele summadele 31.deisembril 2010 18ppenud aastal. Et tSlgendus on seotud vaid tulevikus s8lmitavate
tehingutega, ei ole voimalik tdlgenduse kohaldamise m&jusid eelnevalt kindlaks midrata.

®  Muudetud 1AS 32 | Finantsinstrumendid: esitamine — kinnise akisiaemissiooni klassifitseerimine” (kohaldatakse
0l.veebruaril 2010 v&i hiljem algavatele aruandlusperioodidele). Muudatuse alusel on kehtestatud ndue, et
omakapitali instrumentideks on Gigused, optsioonid v5i ostutdhed kindlaksmédratud arvu tiksuse enda omakapitali
instrumentide omandamiseks kindlaksmairatud summa eest mis tahes valuutas, kui iiksus pakub neid Gigusi,
optsioone v6i ostutdhti vordelisel alusel koikidele enda sama litki mittetuletisinstrumentidest omakapitali
instrumentide olemasolevatele omanikele. Standardi IAS 32 muudatus ei ole Seltsi ja Kontserni raamatupidamise
aastaaruande puhul asjakohane, kuna Selts ja Kontsern ei ole selliseid instrumente minevikus emiteerinud.

Arvestuspohiméote

Finantsaruanded ja konsolideeritud finantsaruanded on koostatud, ldhtudes soetusmaksumuse printsiibist, vilja arvatud
jérgmised kirjed, mis kajastatakse nende Siglases vdirtuses: finantsvarad ja kohustused Siglases véirtuses ldbi kasumi vai
kahjumi, ehitised iimberhinnatud viirtuses, mida kujundab nende Biglane viértus Umberhindamispieval miinus
akumuleeritud kulum.

Hinnangud ja otsused

Aruannete koostamine koosk&las Euroopa Liidus kinnitatud IFRS-iga eeldab juhtkonnalt eelduste kujundamist,
hinnangute langetamist ja otsuste tegemist, mis mdjutavad rakendatavaid arvestuspShimétteid ning kajastatud varasid ja
kohustusi ning tulusid ja kulusid. Hinnangud ja nendega seotud eeldused tuginevad eelmiste perioodide kogemusele ja
mitmetele muudele faktidele, mis on eeldatavasti asjakohased ning lihtuvad asjaoludest, mis kujundavad p8himétted
varade ja kohustuste vidirtuste hindamiseks, mis ef tulene otseselt muudest allikatest. Tegelikud tulemused v8ivad olla
hinnangutest erinevad. Hinnangud ja nende aluseks clevad eeldused vaadatakse perioodiliselt ile. Muutuseid juhtkonna
koostatud hinnangutes kajastatakse kasumiaruandes aruandeaastal.

Info olulisemate kalkulatsioonide ebatdpsuste kohta ja tdhtsamatest hinnangutest arvestuspShimdtete rakendamisel
sisaldub jargmistes lisades:

® Kindlustuse kohustused, Lisa 4, kindlustusriskijuhtimine, 16ik (iv),
e Finantsinstrumentide vi#rtuse vihenemine, Lisa 19,

e Firmaviirtuse vihenemine, Lisa 25,

¢  Ehitiste iimberhindamiskalkulatsioon, Lisa 24.

Aruandeperiood

Aruandeperiood on 12 kuud, 1. jaanuarist 2010 kuni 31. detsembrini 2010.
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3) OLULISEMAD KASUTATUD RAAMATUPIDAMISPOHIMOTTED

Finantsaruannete  ja  konsolideeritud  finantsaruannete  koostamisel  kasutati  jirgnevalt  kirjeldatud
raamatupidamispdhimétteid. Uhesuguseid arvestuspShimétteid on kohaldatud kigile finantsaastatele, mis on kajastatud
kdesolevas finantsaruandes, vélja arvatud need, mis on mainitud Lisas 2.

Konsolideerimise alused
(i) Tiitarettevitted

Tiitaretteviite on Kontserni kontrolli all olev ettevdte. Ettevite loetakse Kontserni konirolli all olevaks, kui Kontsemnil on
otsene vOi kaudne mdju seltsi tegevus- ja finantspoliitikale, mille eesmirk on saada kasu selle ettevitte tegevusest.
Finantsaruannetesse ja konsolideeritud finantsaruannetesse on kaasatud tiitarettevitte finantsarunanded hetkest, millal
kontroll algas, hetkeni, millal kontroll 15ppes

(ii) Konsolideerimisel elimineeritud omavahelised tehingud

Kiesolevate konsolideeritud finantsarnannete koostamisel on elimineeritud kdik Kontserni kuuluvate ettevtete vahelised
tehingud, vastastikused saldod ja realiseerimata kasumid ja kahjumid. Kui konsolideerimiseks on vajalik, kohaldatakse
tiitaretteviite raamatupidamise arvestuspShimétteid Kontserni arvestuspshimétetele.

(ifi) Firmavidirtus

Firmavéirtus on soetamiskuludest iilejddnud summa, mis soetamise kuupieval liletab soetatud tiitarettevBtte eristatavatest
netovaradest Seltsile kuuluva osaluse Giglast vidrtust. Tiitarettevdte soetamise firmaviirtus kajastatakse finantsaruannetes
immateriaalse varana.

Firmaviirtus paigutatakse raha teenivate tksuste hulka ja seda kajastatakse soetusmaksumuses, lahutades kahjumi
vidrtuse langusest.

Viidrtuse languse test viiakse ldbi kord aastas v8i sagedamini, kui moni siindmus voi asjaolude muutus viitab, et
firmavidrtuse vidrtus vdib olla langenud. Kasum v8i kahjum ettev&tte mitiigist sisaldab mitGdud ettevdttega seotud
firmavidrtuse bilansilist maksumust,

Soetamisel tekkinud negatiivset firmaviartust kajastatakse kohe koondkasumiaruandes.

Vilisvaluuta
(i} Viilisvaluutapohised tehingud

VilisvaluutapShised tehingud, kaasa arvatud Leedus ja Eestis sooritatud tehingud, arvestatakse limber lattidesse (LVL)
tehingupieval kehtiva Liti Panga ametliku valuutakursi péhjal. Leedu ja Eesti valuuta on seotud euroga ja jirelikult on
fikseeritud kurss LVL-iga. Kdik vilisvaluutapdhised rahalised varad ja kohustused ning ka bilansivilised varad ja
kohustused hinnatakse fimber latiidesse aruandeaasta viimasel pdeval kehtiva Liti Panga ametliku valuutakursi pShjal.
VilisvaluutapShised mitterahalised varad ja kohustused, mida hinnatakse &iglase viirtuses vBi soetusmaksumuse
pShimbttel, arvestatakse {imber O&iglase vidrtuse v0i soetusmaksumuse kindlaksmairamise kuupdeval kehtinud
vahetuskursi alusel.

Vilisvaluuta kursimuutusega seotud tulud ja kulud niidatakse arunandeaasta kasumi koondaruandes. Kasutatud
viilisvaluuta kursid tihtsamate valuutade puhul aruandeaasta 18pus olid jirgmised (LVL 1 vilisvaluuta {thiku vastu):

31.12.2010 31.12.2009
EUR 0.702804 0.702804
EEK 0.0449500 0.044500
LTL 0.203000 0.204000
USD 0.535000 0.489000
SEK 0.078200 0.067800

Alates 1. jaanuarist 2011 on Eesti ametlik valuuta EUR,
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(ii) Tiitarettevitted viilisriikides

Vilisriikides asuvate tiitarettevitete vara ja kohustused, sealhulgas dritthendustest tulenev firmaviartus ja driithenduse
kdigus soetatud varaobjektide iimberhindamiste tulemused, on tmber teisendatud lattideks bilansipdeval kehtinud
valuutakursside alusel. Vilisriikides asuvate tiitarettevdtete tulu ja kulu on teisendatud eurodeks tehingu kuupieval
kehtinud valuutakursside alusel.

Umberhindamisel kasutatud erinevate kuupievade valuutakursside mdjul tekkinud kursivahed on kajastatud muus
koondkasumis ja ndidatud omakapitali fimberhindlusreservi kirjel. Vilisriigis asuva tiitarettevotte védrandamisel voi
kontrolli, mérkimisviiirse m&ju véi iihise kontrolli kadumisel selle iile, arvestab emacttevdte koiki muus koondkasumis
kajastatud summasid selle tiitaretteviitte suhtes samal alusel, mis oleks ndutav siis, kui emaettevdtte oleks seotud varad
vii kohustised otse vidrandanud. Muutusi Kontsernile kuuluvas tiitarettevotte osaluses, mille tulemusena kontroll ei kao,
arvestatakse omakapitali tehingutena ja korrigeeritakse kontrollivate ja mittekontrollivate osaluste bilansilisi
(jadk)maksumusi peegeldamaks muutusi neile kuuluvates titarettevtte suhtelistes osalustes,

Kindlustuslepingute klassifikatsioon
(i) Kindlustuslepingute kajastamine ja hindamine

Kindlustusandja stlmitud leping klassifitseeritakse kui kindlustusleping ainult siis, kui kindlustusandja vétab enda kanda
miérkimisvéirse kindlustusriski kindlustusvotjalt. Kaik Seltsi ja Kontserni sélmitud kindlustuslepingud klassifitseeritakse
kui kindlustuslepingud.

Klassifitseerides kindlustuslepinguid arvestzse jaoks, vGetakse aluseks kindlustusriski iilekandmise olemus.

Naiteks:
- isiku kindlustamine Snnetusjuhtumi vastu
- reisikindlustus
- kindlustus vara rikkumise ja varguse vastu
- maismaa-transpordivahendite kindlustus
- tsiviilvastutuskindlustus )

Selts sdlmib oma majandustegevuse raamides edasikindlustuslepinguid potentsiaalsete netokahjude piiramiseks, et
hajutada riske. Edasikindlustusleping ei vabasta Seltsi tema otsestest kohustustest kindlustusvitjate suhtes.

Edasikindlustusleping on kindlustuslepingu vorm, kus viimalik finantskahjumi risk antakse iile edasikindlustajale. Selts
solmib oma kindlustustegevuses edasikindlustuslepingud, millega annab riski edasikindlustajatele v3i votab riski
edasikindlustamisel teistelt kindlustusandjatelt,

Edasikindlustuslepingud sOlmitakse itheks aastaks. Domineeriv edasikindlustuslepingu vorm on kohustuslik
ebaproportsionaalne leping. Riske, mis {iletavad kohustuslike edasikindlustuslepingute limiite v&i oma olemuselt ei vasta
nende lepingute tingimustele, kindlustatakse edasi fakultatiivselt.

(i) Kindlustuspreemia ja preemiatulu

Brutokindlustuspreemiad koosnevad kindlustuspreemiatest, mis kuulovad XKontsernile ja Seltsile vastavalt
kindlustuslepingutele, mille kindlustusaasta algab aruandeaastal, sGltumata sellest, millal saabub maksetihtaeg.
Brutokindlustuspreemiaid vihendatakse aruandeaastal tagastatud preemiate virra.

Kui kindlustuspreemiaid on ette nihtnd tasnda mitmel korral kindiustusaasta jooksul, arvatakse brutopreemiatesse
kindlustuspreemiad, mis on seotud kogu kindlustusaastaga. Kui kindlustusleping on sélmitud mitmeks kindlustusaastaks,
kajastatakse iga kindlustusaasta algul vastava kindlustusaasta preemiatulu. Seltsi ja Kontserni s8lmitud lepingud on
lithiajalised lepingud, vilja arvatud iiksikud juhtumid.,

Lackunud preemiate teenitud osa kajastatakse miitigituluna. Preemiad teenitakse alates riskivGtmise kuupievast kogu
kindlustusaasta jooksul. Ettemakstud preemiate osa kajastatakse tehniliste reservide kohustusena.

Edasikindlustajate osa brutopreemiates arvestatakse vastavalt s8lmitud edasikindlustuslepingutele. Edasikindlustuse
preemiaid kajastatakse kuludes vastavalt osutatud edasikindlustusteenuse liigile ja see edasikindlustuse kulude osa, mis
lamlub tulevastesse perioodidesse, kajastatakse aktivates ettemakstud preemiate eraldise edasikindlustuse osas.

(iif} Kindlustuse deebitorid ja kreeditorid

Kindlustusvdtjate, agentide ja edasikindlustajate debitoorsed ja kreditoorsed v&lad on finantsinstrumendid, mis kuuluvad
deebitoride ja kreeditoride hutka, mitte kindlustuslepingute reservidesse voi edasikindlustajate aktivatesse.
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Kui kindlustusvotjad ei soorita makseid Sigeaegselt, poliisid tithistatakse ja vastavad summad lahutatakse preemiatulust.
Kindiustuse debitoorsete volgade jaoks, mille tihtaeg on tletatud, moodustatakse eraldised. Eraldis moodustatakse
sdltuvalt hilinenud makse tihtajast. Debitoorsed vélad vdetakse arvele, lahutades kahjude eraldise vairtuse vihenemisest.
Eraldise summa on debitcorsete vSlgade brutovdirtuse ja nende kaetava viirtuse vahe. Eraldised kahtlaste
deebitorvilgade jaoks moodustatakse juhtumitel, kui Seltsi ja Kontserni juhtkond arvab, et nende vdlgade lackumine on
kahtlane. Volad kantakse maha, kui nende tagasisaamine loetakse v&imatuks.

Edasikindlustuse aktivad sisaldavad summasid, mis laekuvad edasikindlustusseltsidest vastavalt makstud kahjunduetele.
Need on klassifitseeritud kui laenud ja debitoorsed vélad ning on kajastatud finantsseisundi aruandes kui nduded
edasikindlustustegevusest.

Edasikindlustuslepingute raames laekuvaid summasid hinnatakse igal aruandeperioodi l&ppu péeval selleks, et teha
kindlaks, kas ei ole toimunud viirtuse vihenemine. Varade vi#irtus loetakse vihenenuks, kui on objektiivsed toendid, et
juhtumi tulemusena, mis toimus pirast esmast arvelevGtmist, v6ib Selts ja Kontsern mitte saada koiki saada olevaid
summasid ja et see juhtum mdjutab edasikindlustajatest saadavaid summasid ning see m&ju on usutavalt hinnatav,

Edasikindlustuse aktivad sisaldavad edasikindlustusseltside debitoorseid vdlgasid iile antud kindlustuse eest. Preemiaid
vastu vietud edasikindlustuse eest kajastatakse tuludena ja vdetakse arvele, nagu edasikindlustus oleks p&hitegevus,
arvestades edasikindlustatud kindlustusliikide produktide klassifikatsiooni. Edasikindlustajatest saadavad summad
arvestatakse sarnaselt rahuldamata nduete tehnilisele reservile voi lahendatud nduetele, mis on seotud edasikindlustatud
poliisiga. Edasikindlustuse aktivad sisaldavad faktilisi vbi arvestatud summasid, mis vastavalt edasikindlustuslepinguiele
on saada edasikindlustajatelt tehniliste reservide osas. Edasikindlustuse aktivad tehniliste reservide osas on sitestatud,
tuginedes edasikindlustuslepingute tihtasgadele, ja arvestatud samadel alustel kui nendega seotud edasikindlustuse
kohustused. Selts moodustab eraldised arvestatud tagastamatu edasikindlustuse aktivate jaoks, kui sellised eksisteerivad.

Boonused

Boonused niitavad aruandeaastal kindlustusvitjatele tagastatud preemiaosa, mida vastavalt kindlustuseeskirjadele oli
kindlustusandja kohustunud tagastama juhul, kui kindlustuslepingu raamides ei lacku kahjunduet.

Esinenud kahjunduded

Esinenud kahjunduded kindlustuses on tasumise nduded, mis on seotud aruandeperioodiga ja sisaldavad finantsaastal
makstud ndudeid, vastavaid kahjukisitluskulusid (kahjude tédpsustamise kulud) ja muutust rahuldamata nduete reservides.
Kahjude makseid vihendatakse summade v&rra, mis on saadud kahju katmiseks tsessiconi, regressi ndude véi jadkvara
realiseerimise Jcaudu.

Edasikindlustuslepingute raames lackuvaid kahjude summasid hinnatakse igal bilansikuupieval. Nende aktivate vidrtus
viiheneb, kui tinu juhtumile pirast esmast arvelevStmist on objektiivsed tdendid, et Selts ja Kontsern vdib mitte saada
tagasi k&iki summasid ja et sellel juhtumil on usutavalt hinnatav m&ju summadele, mis kuuluvad Seltsile edasikindlustaja
kiest,

Kindlustustehnilised reservid

Selts moodustab tehnilised reservid, et kajastada arvestatud kohustusi, mis tulenevad kindlustuslepingutest; ettemakstud
preemiate ja mdddumata riskide tehnilised reservid ning rahuldamata nduete tehnilised reservid.

(1) Ettemakstud preemiate ja méddumata riskide eraldised

Ettemakstud preemiate tehnifise eraldise (UPR) moodustab see osa brutopreemiatest, mis puudutab ajavahemikku
tehniliste eraldiste arvestamise pievast kuni kindlustuslepingu tihtaja 16puni, koigi nduete ja kulude katmiseks vastavalt
kehtivatele kindlustuslepingutele. Etternakstud preemiate tehnilised eraldised néitavad preemiate osa, mis lackub tulevatel
aruandeperioodidel. Tehnilised eraldised on arvestatud igale kindlustuslepingule, arvestades selle kehtivusaega.

Moddumata riskide tehniline eraldis (URR) moodustatakse riskidele, mis tekivad ildkindlustuse juhtumitel, kui
jousolevate kindlustuslepingute méddumata kehtivusajaga seotud kahjunduete ja kulude eeldatav viidrtus iletab nende
kindlustuslepingute  cttemakstud  preemiate  craldise summa pdrast ettemakstud preemiate  eraldisest
s8lmimisviljaminekute lahutamist.
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Moodumata riskide eraldis moodustatakse juhtumitel, kui on oodata, et moodustatud ettemakstud preemiate tehniline
eraldis ei tule piisav, et katta kdik néuded ja kulud vastavalt kehtivatele kindlustuslepingutele.

Selts viib igal aastal bilansipdeval libi kohustuste piisavuse testi kontrollimaks kindlustuslepingutest tulenevate
kohustuste adekvaatsust, Testis leitakse k&igi lepingutest tulenevate tulevaste rahavoogude niifidisvisirtus ning
vorreldakse seda moodustatud tehniliste reservidega.

Kui kohustuste plisavuse test nditab, et bilansilised kohustused ¢i ole piisavad, kajastatakse puudujask kasumiaruande
kaudu kdigepealt kapitaliseeritud sélmimiskulusid maha kandes ja luues vastava méddumata riskide eraldise. Kohustuste
piisavuse test viiakse liabi kogu kindlustusportfellile ning seda kohaldatakse reservide brutosummadele, st
edasikindlustuse maju ei arvestata.

(ii) Rahuldamata nouete tehnilised eraldised

Rahuldamata nbuete tehniline eraldis aasta Ipus kajastab nende kahjunéuete hinnangulist mahtu kahjude eest, mis on
toimunud ja millest on teatatud enne aruandeaasta 18ppu, kuid mis ei ole vilja makstud (RBNS), ning statistiliselt
arvestatud kahjunduete mahtu, mis on toimunud, kuid millest ei ole veel teatatud (IBNR).

RBNS eraldised on moodustatud igale kindlustuslepingule sellises mahus, et need kataksid nouded kindlustusjuhtumite
eest, mis on toimunud ja millest on teatatud Seltsile ja Grupile kuni bilansikuupiievani.

IBNR eraldised arvestatakse kahjudele, mis on toimunud enne aruandeaasta 16ppu, kuid millest ei ole veel seltsile
teatatud. IBNR eraldised arvutatakse, kasutades , kolmnurga* meetodit,

Niinimetatud ahelredeli statistika meetodit (Chain-Ladder) kasutatakse suuremate kindlustusliikide puhul, naiteks,
kohustuslikus liikluskindlustuses (MTPL), KASKO, vara-, tervise- ja Snnetusjuhtumite kindlustuses. Arvestades vihese
nduete arvuga, ei ole statistikameetodeid vBimalik kasutada mnede viiksemate kindlustusliikide puhul (laevade,
lennukite, raudtee ja muu kindlustuses) ning seal arvutatakse IBNR eraldise, kasutades parima hinnanguna 5% viimase 12
kuu brutopreemiatest.

Rahuldamata nduete eraldis sisaldab ka otseseid kahjukisitluskuiusid, mida ldheb vaja kindlustusjuhtumite kisitlemiseks,
mis on saabunud aruandeaastal v5i eelmistel aastatel.

Rahuldamata kahjunduete tehnilist eraldist on vihendatud hinnanguliste regressinduete summade ning nduete summade
jddkvara realiseerimisest saadu v&rra, mis laekuvad tulevastel aruandeperioodidel kindlustusjuhtumite eest, mis toimusid
aruande ja eelnevate aastate jooksul ning mida ei ole veel hiivitatud

Edasikindlustaja osa tehnilistes eraldistes niidatakse finantsseisundi aruande aktivates,
Finantsinstrumendid

(i) Liigitamine

K&ik finantsinstrumendid on esmasel arvelevitmisel klassifitseeritud jargmistesse kategooriatesse:

Oiglases viidrtuses hinnatud finantsvara ja —kohustused kajastatud muutustega 1dbi kasumiaruande on sellised
finantsvarad ja -kohustused, mida Kontsern méératleb algselt kui varasid ja kohustusi, mille diglase vidrtuse nutused
kajastatakse kasumiaruandes, ja sellised finantsinstrumendid, mis on soetatud kauplemise eesmirgil. Finantsvarade
portfelli, mis on klassifitseeritnd kui diglases vidrtuses libi kasumiaruande kajastatav, hallatakse vastavalt
dokumenteeritud investeeringute strateegiale ja tegevuse tulemust hinnatakse, kasutades diglast vaartust. Miitigiks
mdeldud instrumendid on instrumendid, mida Kontsern hoiab ainult finantsinstrumentide hinna lihiajalistest kilkumistest
kasumi saamise eesmdrgil. Tuletisinstrumendid klassifitseeritakse kauplemise eesmérgil hoituks, vilja arvatud juhul, kui
neid kasutatakse riskimaandamisinstrumentide arvestuseks.

Miitigivalmis finantsvarad on finantsvarad, mis on algselt klassifitseeritud miiiigivalmis olevateks ja mida ei liigitata
laenudeks voi nSuetcks, voi Siglases vadrtuses muutnstega libi kasumiaruande kajastatavateks finantsvaradeks. Tavaliselt
liigitab Kontsern sellesse kategooriasse finantsvara, mida hoitakse médramatuks ajavahemikuks ning mida voib miitia
seoses likviidsuse v8i intressimééra vajadustega, vilisvaluuta kursi v8i aktsiate hinna muutuste tulemusena.

Lunastustéhtajani hoitevad finantsinstrumendid on finantsvarad, mis ei ole tuletisinstrumendid ja mis on fikseeritud vi
kindlaksmifratavate maksete ja fikseeritud lunastustihtacgadega, kusjuures Selts ja Kontsern kavatseb ja on suuteline
antud varasid lunastustihtajani hoidma.
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Laenud ja nouded on finantsvarad, mis on fikseeritud v8i kindlaksmé#ratavate maksetega, mida ei ole noteeritud aktiivsel
turul ning mida ei hoita miiligiks. Laenud ja nduded on klassifitseeritud bilansis kui laenud, tihtajalised deposiidid
krediidiasutustes ja debitoorsed vdlad. Sellesse kategooriasse klassifitseeritakse kindlustusnduded.

Korrigeeritud soetusmaksumuses hinnatud finaniskohustuste kategoorias kajastab Selts ja Kontsern finantskohustusi,
mida ei klassifitseerita iglases vidrtuses muutustega ldbi kasumiaruande kajastatud finantskohustustena. Selles
kategoorias kajastatakse kreditoorsed vélad.

(ii} Kajastamine

Finantsinstrumendid kajastatakse hetkel, kui vastava instrumendi lepingu tingimused jSustuvad Seltsi suhtes. Koik
regulaarsed finantsvara ostu ja miitigi tehingud kajastatakse finantsseisundi aruandes tehingu pieval, see tihendab paeval,
millal finantsvara on kitte toimetatud. Tehingupideva ja arvelduspdeva vahelisel ajal arvestab Selts ja Kontsern saadava
v0i loovutatava vara Jiglase vidrtuse muutused samadel alustel kui seda tehakse iga teise sama kategooria vara suhtes.

Laenud kajastatakse hetkel, kui raha antakse iile laenu vitjale.
(iii} Hindamine

Finantsinstrumendid hinnatakse algselt diglases vidrtuses, mis sisaldab tehingu maksumust, vilja arvates diglases
véirtuses muutusega libi kasumiaruande kajastatud finantsvarad.

Pidrast esmast kajastamist hinnatakse koik Siglases vaddrtuses kajastatud finantsvarad ja —kohustused muutustega ldbi
kasumiaruande ning kdik edasimiiiigiks olevad finantsvarad nende Giglases vairtuses, vilja arvatud need instrumendid,
mille Siglast vidrtust pdhjendatult ei saa miéfrata. Sel juhul kajastatakse need instrumendid soetusvidrtuses koos tehingu
hinnaga ja vittes arvesse kahjud véirtuse langusest.

Koik finantsvarad ja -kohustused, mis ei ole finantsvarad ja -kohustused OGiglases viirtuses muutustega ldbi
kasumiaruande, laenud ja nduded, Iunastustihtajani hoitav vara ja korrigeeritud soetusmaksumuses kajastatud
finantskohustused, md&detakse korrigeeritud soetusmaksumuses, kasutades efektiivse intressiméira meetodit.

Kasum v&i kahjum, mis tuleneb miifigivalmis finantsinstrumentide Siglase viirtuse muutustest, kajastatakse muudesse
koondtuludesse kuni finantsvara kajastamise 16petamiseni, mil enne omakapitalis kogunenud tulud vdi kulud kajastatakse
kasumiaruandes. Infressitulu, mis on arvutatud, kasutades efektiivse intressiméira meetodit, kajastatakse
koondkasumiaruandes. Kahjum vééirtuse langusest kajastatakse koondkasumiarnandes.

Kasum vBi kahjum &iglases vi#rtuses kajastatud finantsvarade ja —kohustuste muutustega 13bi kasumiaruande diglase
vifirtuse muutustest kajastatakse koondkasumiaruandes.

Korrigeeritud soetusmaksumuses kajastatud finantsvarade ja -kohustuste kasumit véi kahjumit kajastatakse
konsolideeritud koondkasumiaruandes hetkel, kui finantsvarade vdi —kohustuste kajastamine 18petatakse.

Oiglase viirfuse mootmise printsiip

Finantsvara ja —kohustuste 8iglane vidrtus niitab hinda, mille eest saaks vara vahetada v&i kohustused kustutada histi
informeeritud, asjast huvitatud ja sGltumata poolte vahelises tehingus.

Aktiivsel turul koteeritud finantsinstrumentide &iglase viirtuse midravad pakkumise v§i ndudmise hinnad turul
aruandepdeval vdi vastava turun viimasel tdopdeval. Kui finantsinstrumendil pundub aktiivne turg, kasutatakse
diskonteeritnd rahavoogude meetedit, kui sellise meetodi kasutamine lubab pahjendatult mdéta finantsinstrumendi diglast
véartust.

Oiglase viidirtuse midramine

Finantsvarade ja —kohustuste, mille turuhind ei ole saada, diglase viirtuse miframiseks kasutatakse eelnevalt kirjeldatud
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hindamisvatteid. Finantsinstrumentide, mida on turul harva ja mille hinda ei ole lihtne méérata, Siglane viiirtus on vihem
objektiivne ning selle midramiseks tuleb vastu vitta mitmeid otsuseid, mis soltuvad likviidsusest, kontsentratsioonist,
turufaktorite ebaméfrasusest, hinnaoletustest ning teistest riskidest, mis mojutavad konkreetset instrumenti.

Tabelisse on koondatud informatsioon finantsinstrumentide kohta, mis on nfidatud &iglases viirtuses vastavalt

hindamismeetoditele:

Emaettevote
Avaldatud
noteeritud
hindad
2010 )] Kokkn
Finantsvara
Finantsvara Siglases vidrtuses muutustega libi kasumiaruande
Investeerimisfondide osakud 34 34
Volakirjad ja muud fikseeritud mluméiraga viirtpaberid 567
601 601
2009
Finantsvara
Finantsvara Siglases vdirtuses muutustega ldbi kasumiaruande
Investeerimisfondide osakud 187 187
Volakirjad ja muud fikseeritud tulumisraga visirtpaberid 1,553 1,553
1,749 1,740
Kontsern
Avaldatud
noteeritud
hindad
2010 (1) Kokku
Finantsvara
Finantsvara Siglases viiirtuses muutustega libi kasumiarnande
Investeerimisfondide osakud 34 34
Volakirjad ja mund fikseeritud tulumidraga vésrtpaberid 567 567
601 601
2009
Finantsvara
Finantsvara diglases vilirtuses muutustega l4bi kasumiarnande
Investeerimisfondide osakud 187 187
Valakirjad ja muud fikseeritud tuluméiraga visrtpaberid 1,553 1,553
1,740 1,740

(1) Selles kategoorias on finantsvara ja -kohustused, mis on hinnatud, tuginedes avaldatud noteeritud hindadele aktiivsel

turul. Finantsinstrument loetakse noteerituks aktiivsel turul, kui noteeritud hinnad on lihtsalt ja regulaarselt
kiittesaadavad borsil, diileri, maakleri, erialagrupi, hindamise teenuste vdi reguleerimise agentuuride kiest ning hinnad
peegeldavad tegelikke ja korralisi tehinguid turul vastavalt turu pShimattele. Peamised varade liigid selles kategoorias
on finantsvarad, mille diglane véirtus saadakse, vttes arvesse tarnijate v8i maaklerite madratud hinnad ning varad,
mille viirtus mésratakse hinnaindeksite kaudu.

(iv) Kajastamise lopetamine

Finantsvarade kajastamine 16petatakse, kui Sigus saada rahavoogusid vastavast finantsvarast on 16ppenud vai kui Selts ja
Kontsern on iile andnud p&himétteliselt kik omandiga seotud riskid ja tasud. Finantskohustuste kajastamine 16peb, kui nad
on kustutatud, s.o. kohustused on tasutud, tihistatud v5i nende tahtaeg [5ppenud.

(v) Tuletisfinantsinstrumendid

Tuletisfinantsinstrumente hoitakse riskijuhtimise eesmérgil ja need sisaldavad kdiki tuletisfinantsinstrumente, mis ei ole
klassifitseeritud kui miitigivalmis varad vdi kohustused. Riskijuhtimiseesmirgil hoitud tuletisfinantsinstrumendid on
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kajastatud finantsseisundi aruandes &iglases vaidrtuses. Kiesoleva aruande kuupieva seisuga ei kasuta Selts
tuletisfinantsinstrumente.

Tuletisinstrumendid vdivad olla varjatud teistes lepingutes {,,phileping™). Selts arvestab varjatud tuletisinstrumente
pohilepingust eraldi, kui pohileping ise ei ole kajastatud Giglases véirtuses muutustega libi kasumiaruande, kui varjatud
tuletisinstrumendi funnused vastaks varjatud tuletisinstrumend! méistele ka siis, kui see oleks eraldi lepinguna ning
varjatud tuletisinstrumendi majanduslik iseloom ja riskid ei ole tihedalt seotud pohilepingu majanduslike tunnuste ja
riskidega.

2010. aastal ei rakendanud Selts ja Kontsern riskimaandamisinstrumentide arvestust.

(vi) Saldeerimine (kajastamine netosummas)

Finantsvarad ja —kohustused saldeeritakse omavahel ja kajastatakse netosummas finantsseisundi aruandes, kui on
Jjuriidiline digus vara ja kohustuste tasaarveldamiseks ja Selts kavatseb teha tasaarveldust voi itheaegselt miiiia vara ja
likvideerida kohustusi.

Investeeringud tiitarettevitiesse

Osalus tiitarettevdttes on algselt kajastatnd soetusmaksumuses. Kui sellise investeeringu viiirtus bilansipdeval on viiksem
kui soetusmaksumus, siis kajastatakse kahjum viidrtuse langusest.

Pohivara

(1) Ettevotte omategevuse tagamiseks hkasutatav péhivara

PGhivara sisaldab hooneid, biiroovarustust ja transpordivahendeid. Pohivara vdetakse bilansis arvele tema
soetusmaksumuses, millest on maha arvatud akumuleeritud kulum ja vara vidrtuse langusest tulenevad allahindlused,
vilja arvatud hooned, mis on niidatud imberhinnatud maksumuses, nagu allpool kirjeldatud. Maksumus sisaldab kulusid,
mis on otseselt seostatavad vara soetamisega.

Kui méne podhivara oluliste osade (komponentide) kasuliku kasutamise ajad on erinevad, arvestatakse neid kui eraldi
pShivara.

Kapitaalse iseloomuga parendused ja pdhivara rekonstrueerimine, mis pikendavad kasulikku eluiga, lisatakse p&hivara
soetusmaksumusele ja arvestatakse maha mainitud vara jérelejidnud kasuliku eluea jooksul. Kapitaliseerides paigaldatud
reservosa maksumust, kajastatakse mahakandmisel vilja vahetatd osa jadkvairtust kasumiaruandes

Pghivara jooksva remondi maksumused kajastatakse selle perioodi kasumiaruandes, millal need tekkisid.

Hooned klassifitseeritakse kui kinnisvarainvesteeringud voi kui hooned, mida Selts kasutab oma pohitegevuses (oma
kasutuses). PShivara vddrandamise puhul kantakse tulu jaotamata kasumisse,

(i) Umberhindlus

Seltsi ja Kontserni hoonete timberhindlus toimub regulaarselt. Kinnisvarainvesteeringu hindamiseks igal bilansipieval
tema Giglases vidrtuses kasutatakse ettevtteviliste sdltumata hindaja, kes on piisavalt professionaaine ja omab kogemusi
vastavas regioonis.

Oiglase viirtuse médramisel on lihtutud objekti turuhinnast, milleks loetakse eeldatavat hinda, mille eest selle vara
hindamispieval vdiks vahetada raha vastu turu tingimustele vastavas tehingus ostja ja miiiija vahel vabal tahtel ja pirast
piisavat reklaami.

Kui oma tegevuse tagamiseks kasutatavate hooncte diglane viiirtus on bilansipdeval eoluliselt kérgem nende bilansilisest maksumusest,
hinnatakse need iimber vastavalt kirgemale viifirtusele. Umberhindamisel tekkinud vidirtuse kasv niidatakse omakapitali keostisosana muude
koondtulude kirjel ,Maa ja ehitiste iimberhindlusreserv”. Kui vara kajastamine katkestatakse, ei kanta hoonete iimberhindlusreservi
jaotamata kasumisse.
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(iii) Péhivara ja immateriaalse vara amortisatsioon

Amortisatsioonimeetodit, kasulikku eluiga ja jadkviirtust kontrollitakse igal aastal. Amortisatsiooni arvestatakse
lineaarse amortisatsiooni meetodiga igale pohivara grupile eraldi, sbltuvalt selle kasulikust toodeast. Kasutatakse
jargmiseid amortisatsiooniméérasid aastas:

Hooned oma kasutamiseks 2%
Arvutid ja seadmed 33%
Muu biiroovarustus 7 --50%
Transpordivahendid 33%

Immateriaalne vara

Immateriaalne vara hélmab arvutitarkvara, firmavétirtust (goodwill) ja dritegevuse {ihendamisel saadud immateriaalset
vara.

Seltsi ja Kontserni soetatud immateriaalne vara on kajastatud soetusmaksumuses, millest on maha arvatud
akumuleeritud kulum ja vSimalik vidrtuse langusest tulenev kahjum.

Aritegevuse iihendamise tulemusena saadud immateriaalne vara kajastatakse iglases viirtuses. Aritegevuse
ithendamise tulemusena saadud tarkvara Giglast viirtust mdddetakse, kasutades asendusviirtuse meetodit.
Aritegevuse lhendamise tulemusena iilev@etud kliendisuhete &iglast vadrtust moddetakse, kasutades
mitmeperioodilise lisatulu meetodit.

Amortisatsiooni arvestatakse lineaarse amortisatsiooni meetodiga, sdltuvalt immateriaalse vara kasulikust
elueast, kasutatakse jirgmisi amortisatsiooniméirasid aastas:

Arvutitarkvara 20%
Aritegevuse fihendamise tulemusena saadud immateriaalne vara (kliendisuhted) 10%
Aritegevuse iihendamise tulemusena saadud immateriaalne vara (tarkvara) 33%

Kahjud viiirtuse langusest
(i} Finantsvara

Igal aruandeperioodi 16ppkuupdeval hindab Seits ja Kontsern, kas on objektiivseid tGendeid, mis viitavad sellele, et
finantsvara, mis ei ole hinnatud Giglases vidfrtuses muutustega libi kasumiarvande, viértus on langenud. Finantsvara
viidrtus on langenud, kui on objektiivseid tdendeid, mis viitavad, et pirast vara esmast kajastamist on toimunud kahjulik
siindmus, mis omab mdju finantsvara usaldusvairselt méSdetavale tuleviku rahavoole.

Selts ja Kontsern hindab tdendeid lacnude ja nfuete ning lunastustihtajani hoitud vidrtpaberite viiirtuse languse kohta
teatud varale. K&igil individuaalselt tdhtsatel laenudel ja nduetel ning lunastustihtajani hoitud viéartpaberitel hinnatakse
vidrtuse langus spetsiifiliselt.

Korrigeeritud soetusmaksumuses kajastatud varal leitakse viirtuse langusest tekkinud kahju vara bilansilise maksumuse
ja tuleviku rahavoogude niilidisvadrtuse vahena, mis on diskonteeritud finantsvara efektiivse intressimddra abil. Vara
bilansilist maksumust vihendatakse 1ibi nGuete allahindluse konto ja tekkinud kahju kajastatakse koondkasumiaruandes.
Vidrtust kaotanud vara protsentide kajastamine jitkub, arvestades diskonteerimise mdju. Kui jirgnevatel
aruandeperioodidel kajastatud vara viirtuse langus hilisemate siindmuste tulemusena peaks vihenema, siis esialgselt
kajastatud allahindlus tithistatakse. Tiihistatud allahindlus kajastatakse kasumiaruandes

(ii) Mittefinantsvarad

Igal bilansipdeval hindab Selts ja Kontsern, kas on mirke, mis viitavad sellele, et mittefinantsvarade viddrtus, vilja
arvatud kinnisvarainvesteeringud ja edasilikkunud tulumaksu varad, vdib olla langenud. Kui ilmneb selliseid mirke,
viiakse l&bi vara kaetava viirtuse test. Immateriaalse vara kaetavat viiiirtust hinnatakse igal finantsaruande kuupieval

Vara viirtuse langusest tingitud kahjumit kajastatakse siis, kui vara vi raha teeniva tiksuse bilansiline maksumus iiletab
sclle kactava vidrtuse. Raha teeniv iiksus on vdikseim hinnatav varade grupp, mis s6ltumata teisest varast ja vara
gruppidest tekitab rahavoogu. Viirtuse langusest tekkinud kahjum kajastatakse koondkasumiarnandes. Raha teeniva
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iiksuse vi#rtuse langusest tekkinud kahjum jaotatakse jargmises jarjekorras: esiteks raha teenivale iiksusele jaotatud
firmaviirtusele ja seejirel muundele kénealuse iiksuse iga vara bilansilisele maksumusele

Vara voi raha teeniva iiksuse kaetav vidrtus on korgem kahest jirgnevast niitajast: vara neto miiligihind ja vara
kasutusvidrtus. Vara kasutusviirtuse leidmiseks tuleb koostada realistlik eelarve jirgmiste perioodide prognoositavate
rahavoogude kohta ning need rahavoed tuleb diskonteerida niiiidisvisirtuseks, kasutades diskontoméiira, mis peegeldab nii
raha vifirtuse muutust ajas kui ka varaga seonduvaid riske.

Kahjusid immateriaalse vdartuse langusest el saa tiihistada. Kahjud muu vara viirtuse langusest, mis on kajastatud
celmistel pericodidel, vaadatakse iile igal aruvandeperioodi 16pu kuupieval, selgitamaks, kas ei ole tdendeid selle kohta, et
kahjud on vdhenenud v5i ei eksisteeri tildse. Allahindlus viirtuse languse pirast tithistatakse, kui on tehtud muudatused
arvutustes, mida kasutati kaetava viirtuse hindamisel. Kui vara kaetav vidrtus on tSusnud iile bilansilise jiikmaksumuse,
tithistatakse varasem allahindlus ning suurendatakse bilansilist jadkmaksumust. Ulempiiriks on vara bilansiline
jaikmaksumus, mis oleks kujunennd, arvestades normaalset amortisatsiconi vahepealsetel aastatel.

Sularaha ja néudmiseni deposiidid teistes krediidiasutustes

Raha ja selle ekvivalentidena kajastatakse rahavoogude aruandes kassas olevat sularaha, néudmiseni deposiite,
tledddeposiite (overnight) ja kuni kolmekuulisi tihtajalisi hoiuseid. Rahavoogude aruandes kajastatakse rahavoogusid
otsesel meetodil.

Intressitulu

Intressitulu on kajastatud koondkasumiaruandes kbikide instrumentide osas tekkep&hiselt, kasutades tegeliku
intressimédra meetodit. Intressitulu koosneb kupongimaksetest, mis on teenitud fikseeritud tuluga vidrtpaberitest,
intressidest, mis on teenitud investeeringutelt panga deposiitidesse ja laenudesse, pangakontede saldodelt, preemiate ja
allahindluste amortisatsioonist ning teistest efektiivse intressimésira kasutamisel saadud tuludest.

Sélmimisviljaminekud

Solmimisviljaminekud sisaldavad vahendajate komisjoni- ja muid kulusid, mis on seotud kindlustuslepingu sdlmimisega.
Solmimisviljaminekud, mida ei saa siduda kindla kindlustusliigiga, jagatakse proportsionaalselt teenitud
kindlustuspreemiatega, Sélmimisviljaminekutes sisalduvad vahendajate komisjonitasud kajastatakse igas kindlustusliigis
eraldi.

Kapitaliseeritud sélmimisviiljaminekud

S8lmimisviljaminekud, mis on seotud jirgmisesse aruandeperioodi iile kantavate kindlustuspreemiatega, on ettemakstud
kulud ja kapitaliseeritakse. Kapitaliseeritud s§lmimisviljaminekud moodustavad otsestest sGlmimisviljaminekutest sama
protsentuaalse osa, mis ettemakstud preemiate eraldise kogusumma moodustab brutopreemiate kogusummast iga
kindlustuslepingu puhul.

Edasikindlustuse komisjonitasud

Edasikindlustuse komisjonitasud sisaldavad komisjonirahasid, mis on saadud v6i saadakse edasikindlustajatelt vastavalt
edasikindlustuslepingute tingimustele. Kahjukindlustuse komisjonitasud kapitaliseeritakse sarnaselt kui kahjukindlustuse
sGlmimisviljaminekud

Ettesaadud edasikindlustuse komisjonitasu

Ettesaadud  edasikindlustuse = komisjonitasud  hdlmavad  arvutatud  komisjonitasusid  edasikindlustajatelt
edasikindlustuslepingute alusel, mida kapitaliseeritakse ja kajastatakse tuluna vastava poliisi kehtimise aja jooksul.

Kaudsete tulude ja kulude jaotus kindlustusliigiti

10% Seltsi administratiivkuludest on vdrdselt jaotatud kindlustusliikide vahel, mis on grupeeritud vastavalt kohaliku
jirelevalve asutusele esitatavas arvandes sitestatule. Ulejadnud administratiivkulud on jaotatud kindiustusliikide vahel
proportsionaalselt teenitud preemiatega.
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Tulumaks

Ettevitte tulumaks aruandeaastal koosneb tasumisele kuuluvast ja edasiliikkunud tulumaksust. Ettevatte tulumaksu
kajastatakse koondkasumiaruandes, vilja arvamd muudes koondtuludes vai omakapitalis kajastuvate tehingutega seotud
tulumalks. Siis kajastatakse tulumaksu otse muudes koondtuludes v81 omakapitalis.

Aruandes kajastatud eftevitte tulumaks sisaldab tulumaksu aruandeaasta tuludest. Lihtudes Liti Vabariigi
maksuseadusandlusest, arvestatakse 15% tulumaks tuludelt, mis maksustamispericodil on saadud maksustatavatest
tludest. Eesti filiaali finantstulemused on kaasatud ettevdtte tulumaksu arvestuses vastavalt Liti Vabariigi
maksuseadusandiusele.  Ettevotte tulumaksu Leedu filiaalile on arvestatud eraldi vastavuses Leedu
maksuseadusandlusega, kasutades 15% maksuméira,

Maksustatay tulu, mis on saadud Leedu filiaalis, on maksustatud Leedus, mitte Litis.

Edasiliikkunud maksude arvutamisel lihtutakse finantsaruandluse eesmérgil ajutistest erinevustest varade ja kohustuste
bilansilise jdikmaksumuse ja maksustamiseks kasutatavate summade vahel. Edasiliikkunud tulumaksusumma on
arvutatud, kasutades maksuméira, mida ecldatavalt rakendatakse ajutiste erinevuste tekkimisel, tuginedes seadustele, mis
kehtivad v&i joustuvad bilansikuupievaks. Peamised ajutised erinevused tekivad erinevustest miiirades ja meetodites,
mida kasutatakse pGhivara arvestuseks ja maksuamortisatsiooniks.

Edasiliikkunud maksude ettemakseid ja tagasinfudeid kajastatakse vaid ulatuses, mille puhul on tGendoline tulevase
maksustava kasumi teke, millega saab vara taasarveldada.

Rent

Selts ja Kontsern toimib kui rentnik ruumide rentimise puhul. Rendimakseid ja ettemakseid rendi eest kajastatakse
koondkasumiaruandes, kasutades lineaarmeetodit rendiperioodi jooksul.
Eraldised

Eraldised kajastatakse bilansis, kui Seltsil ja Kontsernil on tekkinud juriidiline v&i tegevusest tingitud kohustus, mille
tiitmine nduab tulevikus tdenioliselt ressurssidest loobumist; kui eraldise suurus on usaldusviiirselt misratav.

Hiivitised todtajatele

Liihiajalised hiivitised tGotajatele, sealhulgas palgad ja sotsiaalmaksud, preemiad ja puhlausetoetused, kajastatakse
tekkepdhiselt netotegevuskuludes. Selts ja Kontserm maksab sotsiaalmaksu rilklikusse sotsiaalkindlustusfondi iga téotaja
eest kindlas suurnses kogu té6tamisperioodi jooksul vastavalt seadusandlusega sitestatule ning Seltsil ja Kontsernil ei ole
kohustusi edaspidiste maksete suhtes seoses tddtajate pensionidega.

Seotud osapooled

Seotud osapoolteks loetakse Seltsi aktsionéire, ndukogu ja juhatuse liikmeid, nende lihedasi sugulasi ja ettevitteid, milles
mainitud isikutel on oluline mé&ju v6i kontroll.
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@) RISKID JA RISKIDE JUHTIMINE

Ettevdtte poolt teostatud riskijuhtimise eesmirk on kaitsta otseselt huvitatud poolte, st ettevdtte kindlustusvitjate ja
aktsiondride, huve ja maandada riske. Seltsi riskijuhtimine h&lmab komplekti meetmeid, mille teostamine nduab iga

Seltsi personali liikme, agendist juhatuse lilkmeni, osalust tema kompetentsi ulatuses.
Ettevotte riskijuhtimine hiimab:

Kapitaliriski juhtimist;

Kindlustusriski identifitseerimist ja juhtimist;

Finantsriski identifitseerimist ja juhtimist;

Operatiivriskide identifitseerimist ja jubtimist

Kapitaliriski juhtimine

Kapitaliriski juhtimine viiakse 14bi Seltsi ning tema filiaalide poolt vastavuses Liti Vabariigi seadusandluse néuetega.

Kapitaliriski juhtimine Seltsis

Vastavalt “Kindlustusseltside ja nende jirelvalve seaduse” nduetele peaks kindlustusseltsil piisivalt oma kisutuses olema
omad rahalised vahendid, mis peaksid olema vBrdsed v&i suuremad kui kindlaksmiiratud solventsusmarginaal, et tagada
kindlustusandja finantsmajanduslike tegevuste stabiilsust. Solventsusmarginaal méaratakse kui suurem summadest, mis
kalkuleeritakse kinnitatud kindlustusmaksetel v8i véljamakstud nduetel baseeruvalt ja tulemus ei saa olla viiksem kui
eelneva aasta korrigeeritud maksev3ime marginaal v6i Finants- ja Korporatiivhalduse Komitee (FCMC) poolt vilja

lamlutatud garantiifondi miinimumsumma.

Nouetel pdhinev solventsusmarginaal

Sooritatud kindlustuspresmiatel pghinev solventsusmarginaal
Solventsusmarginaal eelmise aruandeperioodi 15pus

Garantiifondi alammair (EUR)

Lati Panga poolt médratud EUR-i vahetuskurss aruandeperioodi 15pus
Garantiifondi alamméir (LVL)

Selventsusmarginaal (suurim summadest)
Omavzhendid ja makseviime vastavus

Kindlustusandja sissemakstud omakapital

Reservkapital ja muud reservid

Auditeeritud eelnevatest aastatest iile kantud jaotamata kasum/ kahjum (+/-)

70% vara imberhindlusreservist

Immateriaalsed aktivad

Investeeringud kapitali ja reservidesse ning krediidiasutuste, finantsasutuste,
edasikindlustusseltside ja edasikindlustusandjate allutatud kapital, kus kindlustusandja
osalus on ofseselt v3i kaudselt 20 vdi rohkem protsenti omandist, hiileSigusest vo1
aktsiatest

Omavahendid kokku

Solventsusmarginaal
Kapitali adekvaatsus

31.12.2010  31.12.2009
LVL’000 LVL*000
7,907 7,330
6,701 9,142
9,142 7,797
3,200 3,200
0,702804 0,702804
2,249 2,249
7,907 9,142
31122010  31.12.2009
LVL’000 LVL’000
22,500 22,500

591 591

2,374 520

30 30

(6,283) (6,570)
(1,941) (1,372)
17,271 15,699
7,907 9,142
9,364 6,557
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Kindlustusandja omavahendid on otseselt seotud ka kindlustusandja v6imega votta enda kanda riski, mida iseloomustab
omavahendite summa versus juhtiva kindlustusandja bilanss ja kasumi ning kahjumi néditajad. Omavahendid versus
sooritatud kindlustusmaksed ja makstud nduded iseloomustab kindlustusandja v&imet hallata erinevaid kindlustusriske,
samal ajal kui tema osa kindlustustehnilises reservis iseloomustab kindlustusandja vdimet kanda kahjusid, mis v8ivad
ilmneda vea korral kindlustustehniliste reservide arvutlustel.

Voime riski
2010 2009 enda kanda vitta
LVL*000 LVL’000
Omavahendid 17,271 % 15,699 %
Esinenud kahju nduded, neto 25,375 68 30,213 52
Teenitud preemiad, neto 38,982 44 49,405 32
Kindlustustehniline kogureserv, neto 29913 58 35,286 44
Koguinvesteeringud 47,720 36 48,770 32

Selisi kapitaliriski juhtimine tiitareftevittes

Vastavalt Rootsi seadusandluse nduetele saavad solventsusmarginaaliks aktivad, mis filetavad kindlustusseltsi passivat.
Kasutatav solventsusmarginaal ei tohi olla viiiksem kui omavahendite normatiiv ja garantiifond ei tohi olla viiksem Joui
Rootsi Kindlustusjirelvalve komisjoni poolt vilja kuulutatud garantiifondi alammair.

2010, aasta 31, detsembril garantiifondi alammdir oli 3,2 miljonit EUR, Kuna etteviite on tegelenud ettevitlusega vihem
kui 2 aastat ja brutopreemiate maht ei ole oluline, vastab solventsusmarginaal garantiifondi alammaéérale,

2010. aasta 31. detsembril oli seltsi omakapital 2,850 tuhat LVL (36,030 tuhat SEK) ning garantiifondi alamméira
ekvivalent valuutas oli 2,249 tuhat LVL (33,129 tuhat SEK). Solventsusmarginaali méér oli 1,13.

Kontsernipoolne kapitaliriski juhtimine

Vastavalt FKTK 2009. aasta 22. mai mé#rusele nr 64 ,Normatiiv tiiendava jirelevalve alla kuuluva kindlustusseltsi v&i
edasikindlustusseltsi korrigeeritud maksejSulisuse normi ja korrigeeritud omavahendite arvutamise korrast ja teabe
andmisest tdiendava jirelevalve alla kuuluva kindlustusseltsi v6i edasikindlustusseltsi grupi omavahelistest tehingutest”
koostab Selts korrigeeritud maksejdulisuse normi ja korrigeeritud omavahendite arvande seisuga 31. detsember 2010.
Korrigeeritud omavahendite maht on 31. detsembril 2010 piisav, et katta korrigeeritud maksejdulisuse normi.

Kindlustusriskid
Kindlustusiri kujutab endast riski iilekandmist kindlustusvtjalt kindlustusandjale ning selle riski haldamist.

Ettevite tegutseb Balti ritkides — Litis, Leedus, Eestis. Ettevftte peamiseks iritegevuseks on kindlustusriskide
vastuvGtmine ja haldamine. Kindlustusriskid seonduvad suurt m&ju omava kindlustatud sindmuse v&i suure hulga
samade riskisindmuste toimumisega. Kindlustusriskid tulenevad kindlustatud riskide akisepteerimisest, nende
hindamisest, edasikindlustuskaitse valimisest ja kohustuste adekvaatsuse hindamisest allakirjutatud kindlustuslepingute
suhtes. Lisaks on ettevite haavatav katastroofide vdi inimeste p&hjustatud Snnetuste riski suhtes.

Kindlustustoodete tariifide ja hindade kalkulatsioon peegeldab praeguseid turutingimusi ja katab kdige tGendolisemad
kohustused, mis on vajalikud tulevaste tagajargede korrigeerimiseks, eesmirgiks finantsriske oluliselt pehmendada.

Iga d#rikliendi poliis nduab kindlustusagentide v&i riskikomisjoni eraldi heakskiitu, olenevalt aktsepteeritava riski
suurusest ja kooskdlas etteviite sisepoliitikaga.

Lepingulistest volitustest kinnipidamist kontrollitakse Seltsi juhtkonna poolt jooksval alusel. Tehingutele, mis nduavad
erivolitusi, saab osaks Seltsi juhatuse eritdhelepanu.

(i) Pohilised tooteomadused
Kindlustuslepingute, millel on materiaalne méju kindlustuslepingutest tdusetuvate tulevaste rahavoogude hulgale,

ajastamisele ja midramatusele, sitted ja tingimused on esitatud allpool. Lisaks iseloomustab jérgnev Seltsi pShitooteid ning
meetodeid, kuidas need haldavad seonduvaid riske.
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Varakindlustus

See kindlustus katab kahjud, mida on kantud iiksikisikute v&i juriidiliste isikute varale tekitatud kahju t&ttu, kui pdhius on
iiks jirgnevatest kindlustusriskidest:

Tulekahju;

Loodusénnetused (torm, iileujutus);

Vedeliku- vdi auruleke;

Kolmandate osapoolte ebaseaduslikud tegevused.

Varakindlustusega kaasas kiiv risk on jérsult tdusvad ehitus- ja renoveerimishinnad, mille tulemusena ei pruugi
kindlustusvtja olla v@imeline ndudest lackuva rahaga vara tiielikult taastama. Sellel on kaudne mdju Seltsi ning
kindlustusvdtjate vahelisele suhtele.

Riskihaldus vilakse libi koosk8las vastava kindlustusharu kindlustusagendi volitustega objektidele tipselt madratletud
hinnangut andes, et teha kindlaks, millised objektid tuleks kindlustada, millised tuleks eritingimustel kindlustada ning
milliseid objekte kindlustamiseks iildse mitte aktsepteerida.

Kahjukésitlusse puutuvalt on Selts haavatav kindlustusvitjate poolsete ebaausate tegevuste suhtes, Selle riski
vihendamise eesmirgil on Selts seadnud eraldi iliksustele ndueie rahuldamise administreerimispiirangud ning kehtestanud
kérged nSudmised nduet toetava dokumentatsiooni ldbivaatamiseks.

Noudest teavitatakse seega kohe ning selle saab rahuldada viivituseta. Varatehinguid klassifitseeritakse seega
“lithijdrjckorralisteks™ (short-tail), mis on vastandiks “pikajarjekorraliste” (long-tail) tehingute kategooriale, kus lopliku
ndudesumma miiramine vjtab kaugem aega.

Selle tootega seonduvad vitmeriskid on riski tilevGtmise rigk, konkurentsirisk ja kahju kogemise risk,

Riski iilevdtmise risk tdhendab riski, mille puhul Selts ei ndua erinevate varade eest, mida ta kindlustab, piisavaid
kindlustussissemakseid. Eraomandi kindlustamisel eeldatakse, et on suur hulk sarnaste riskiprofiilidega varasid.
Ariettevitete puhul ei pruugi see aga nii olla. Mitmed 4rivara kindlustusettepanekud sisaldavad spetsiifilist
kombinatsiooni asukohast, aritiliibist ja olemasolevatest ohutusabindudest. Nende poliiside riskidega samaviirse
kindlustussissemakse kalkuleerimine on subjektiivne ja sellest tulenevalt riskantne.

Varaklasse chustab risk, et kindlustatu esitab valesid v6i kehtetuid ndudeid vai lilaldab kahjujirgse nfude summaga. See
selgitab suurel miéral, miks majandusolud on korrelatsioonis véddrtpaberiportfelli tulususega. Kindlustusriski hallatakse
peamiselt hinnapoliitika, rahvusvahelistele standarditele vastavata sdltumatu vara hindamise, tootekujunduse, riski
selektsiooni ja edasikindlustuse kaudu. Seepirast jilgib Selts muutusi iildises majandus- ja idrikeskkonnas, milles Selts
tegutseb, ning reageerib nendele muutustele.

Vabatahtlik sbidukikindlustus (KASKO)

See kindlustus katab kahjud, mida on kantud sdidukile tekitatud kahju tSttu, kui p&hjus on iiks jargnevatest
kindlustusriskidest:

liiklus6nnetus;

loodusonnetused,

tulekahju;

mitmesuguste objektide sdiduki peale kukkumine;
kolmandate osapoolte ebaseaduslikud tegevused;
vargus ja / vai rddvimine;

klaasikindlustus.

T T % % R 408

Voimalikud on mitmesugused lisakindlustused.

Kindlustusmaksed médratakse kooskdlas rakendatava kindlustusmetoodikaga. Mootorsdidukid on jagatud nelja
erinevasse erinevate kindlustusmaksetega riskigruppi. S8idukikindlustus h§lmab tavaliselt omariski.

Suurimaid kahjusid kantakse sGiduki tiieliku hivimise ja s8iduki varguse korral, kuid sellised jubtumid on harvad,

Et hoida dra kindlustusvtjate ebaausat tegevust, teostab Selts nduet toetava dokumentatsiooni pShjalikku libivaatust ning
palub vajadusel pidevatel institutsioonidel teostada tdiendav uurimine.

Noudest teavitatakse seega kohe ning selle saab rahuldada viivituseta. KASKO klassifitseeritakse seega
“lihijarjekorraliseks” (short-tail), mitte “pikajédrjekorraliseks” (long-tail}) kategooriaks, kus 18pliku ndudesumma
médramine vétab kauem aega.
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Litkluskindlustus (MTPL)

Kohustuslik vastutuskindlustus kindlustab séiduldomaniku v6i volitatud kasutaja rahalised kohustused, mis on tekkinud
liiklusGnnetuse tagajérjel kolmandatele osapooltele tekitatud kahjustuste tttu. Selle kindlustusliigi eesmirgiks on kaitsta
liikklusdnnetustes kannatada saanud kolmandate osapoolte huve ning seda kindlustusharu reguleerivad sdidukite
kohustusliku tsiviilvastutuskindlustuse kohta kiivad seadused, mis tidpsustavad Gigussuhte sdidukiomanike, volitatud
kasutajate ning kindlustusandjate vahel seoses sdidukiomanike ning volitatud kasutajate kohustusliku
tsiviilvastutuskindlustusega.

Arvestades inflatsiooniriski, mis m&jutab makstavate nduete suurust, teostab Selts selle kindlustusliigi jaoks regulaarselt
tariift analiitise ning inflatsiooni m&ju hinnangut Seltsi finantsnéitajatele.

Isegi kui varasem kogemus néitab, et nductest on teavitatud kiillaltki kiiresti ning need saab rahuldada viivitusteta, on
MTPL klassifitseeritud “pikajéirjekorraliseks” (long-tail} kategooriaks, mis tdhendab, et 16pliku ndudesumma méiramine
votab kauem aega.

Ravikindiustus

Ravikindlustus on arenemas stabiilse kindlustusalana. Seltsi poolt identifitseeritud risk selles tegevusalas on nérk
tervishoiusiisteem ja valitsuse segane poliitika selles valdkonnas ning ka muutused majanduskeskkonnas.

Selts jilgib meditsiiniteenuste hinnamuutusi ning reageerib nendele, jilgib kahjusuhteid tétandja alustel ning korrigeerib
hindu vastavalt igal aastal, kui toimub uuendamine.

Ravikindlustus on “lithijérjekorraline” {short-tail) kindlustuskategooria, milles tekivad regulaarselt lithiajalised viivitused
nduete teavitamisel.

(i) Kindlustusriskide kontsentratsioon

Kindlustusriskide kontsentratsioon on kindlustuses iiks vGtmetihtsusega riskifaktoreid, mis vaib avaldada ebasoodsat
mdju Seltsi lepingup8hilistele kohustustele. Kindlustusriskide kontsentratsioon v&ib olla pdhjustatud iithe suuri rahalisi
kohustusi holmava kindlustusjuhtumi v6i hulga erinevate kindlustusjuhtumite toimumisest, mille tulemusel on Seltsil
kindlustusvdtjate suhtes mirkimisvidrsed rahalised kohustused.

Kuna tegelikkuses ei ole kindlustusriskid kunagi tksteisest tdiesti sdltumatud, siis eksisteerib heoolimata
kindlustusportfelli suurusest alati niinimetatud hajutamata risk, mille korral kindlustusandja iildiselt maksab rohkem
ndudeid kui planeeritud. Hajutamata risk on scotud muutustega viliskeskkonna sellistes tegurites nagu niiteks riigi
majandusarengu faasid, mis avaldavad siisteemset m&ju nouete sagedusele ja hulgale teatud tegevusharudes. Niiteks
suurendab inflatsioonimiéra téus ndudeid enamikes kindlustusvaldkondades, samal ajal kui valitsusepoolsed muudatused,
mis seonduvad ihe kohustusliku kindlustuse liigiga, vdivad dkitselt suurendada kindlustusandja rahalisi kehustusi.

Selts kasutab nende riskide juhtimisel kahte vGtmemeetodit. Esiteks, kindlustusrisk véetakse iile, kasutades sobivat
iilevotmispoliitikat. Kindlustusagentidel pole lubatud vétta iile riske, kui oodatavad tulud pole samaulatuslikud voetud
riskidega (vaadake Kindlustusriskide juhtimine). Teiseks, riski juhtimisel kasutatakse edasikindlustust. Selts ostab
edasikindlustuskatet oma erinevatele vastutus- ja varakindlustusliikidele. Seltsi juhatus vaatab edasikindlustusprogrammi
vihemalt korra aastas iile ning mdéirab kindlaks vajalikud muudatused. Selts hindab edasikindiustusprogrammiga
seonduvaid kulusid ja tulusid regulaarselt.

Emaettevitte erinevate kindlustusharude Kindlustatud Edasikindlustuse Riskisumma
riskivotuméiir seisuga 31. detsember 2010 kogusumma summa (pirast edasikindlustust)
LVL*000 LVL000 LVL’000
MTPL *) - - -
Varakindlustus 8,885,745 {1,539,372) 7,346,373
KASKO 314,571 - 314,571
Ravikindlustus 31,650 - 31,650
Muud 48,536,237 (4,816,437) 43,718,800
Kokku 57,768,203 (6,355,809) 51,412,394

*) kindlustusrisk piiranguteta. Kahjud, mis on suuremad kui 300 000 EUR, kaetakse edasikindlustaja poolt.
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Emaettevdtte erinevate kindlustusharude Kindlustatud Edasikindlustuse Riskisumma
riskivitumiiiir seisuga 31. detsember 2010 kogusumma summa (pirast edasikindlustust)
LVL’000 LVL’000 LVL 000

MTPL #) - - -
Varakindlustus 7,479,065 (614,983) 6,864,082
KASKO 407,721 - 407,721
Ravikindlustus ' 40,262 - 40,262
Muud 51,729,126 (889,266) 50,839,860
Kokku 59,656,174 (1,504,249) 58,151,925

*) kindlustusrisk piiranguteta. Kahjud, mis on suuremad kui 300 000 EUR, kaetakse edasikindlustaja poolt.

Kontserni erinevate kindlustusharude Kindlustatud Edasikindlustuse Riskisumma
riskivétomiiiir seisuga 31. detsember 2010 kognsumma summa (piirast edasikindlustust)
LVL’000 LVL000 LVL’000

MTPL *) - - -
Varakindlustus 8,885,745 {1,539,372) 7,346,373
KASKO 314,571 - 314,571
Ravikindlustus 31,650 - 31,650
Muud 48,536,237 (4,816,437) 43,718,800
Kokku 57,768,203 {6,355,809) 51,412,394

*} kindlustusrisk piiranguteta. Kahjud, mis on suuremad kui 300 000 EUR, kaetakse edasikindlustaja poolt.

Kontserni erinevate kindlustusharude Kindlustatud Edasikindlustuse Riskisumma
riskivitumiar seisuga 31. detsember 2010 kogusumma summa (parast edasikindlustust)
LVL’000 LVL’000 LVL*000

MTPL *) - - -
Varakindlustus 7,778,230 {614,983) 7,163,247
KASKO 456,532 - 456,532
Ravikindlustus 40,262 - 40,262
Muud 57,688,582 (889,266) 56,799,316
Kokku 65,963,606 (1,504,249) 64,459,357

*} kindlustusrisk piiranguteta. Kahjud, mis on suuremad kui 300 000 EUR, kaetakse edasikindlustaja poolt.
Geograafiline ja muud tiilipi kontsentratsioon

Seltsi ja Kontserni kindlustusriskid asuvad Litis, Leedus ja Eestis. SGiduki- ja varakindlustuses on riskikontsentratsioon
Liti, Leedu ja Eesti suuremates linnades. Riskikontsentratsioon sdidukikindlustuses suureneb sdidukiie arvu kasvu ning
liikklusintensiivsuse tdusu t5ttu, mille tulemuseks on kaudne mdju nBuete arvule selles kindlustusharus.
Kindlustuseeskirjad ja -metoedika miiravad vara vajaliku riskihinnangu, noudesumma limiidid ja edasikindlustuse
tingimused, mis tagab riskide juhtimise vastavates kindlustusharudes. Selts usub, et teda ei ohusta kindlustusvétjate
sotsiaalse ega ametialase staatuse, vanuse voi muu sellesugusega seonduvad riskid.

(iii) Katastroofide potentsiaalne moju

Mirkimisviime kindlustusrisk, millele Selts peab vajalikuks hinnangut anda ning mida hdlmata
kindlustusmetoodikatesse, on looduse vdi inimese pohjustatud katastroofid, mis loob t3endiosuse suurte rahaliste
kohustuste riskiks. Liti, Leedu ja Eesti turgu iseloomustab madal katastroofide risk. K&ige tavalisemad
looduskatastroofid on tormid ning tormiritiiste, lleuwjutused ja kevadised suurveed, Tormide ning illewjutuste poolt
ohustatud piirkonnad h&lmavad metsi, mereddrseid alasid ning piirkondi j6gede lihedal.

(iv) Uksikjuhtumite potentsiaalne miju

Suurimad v&imalikud kahjud idksikjuhtumitest tulenevalt seonduvad sdiduki kohustusliku tsiviilvastutuskindlustuse ning
varakindlustusega. Et piirata v8imalikke iiksikjuhtumitest tulenevaid kahjusid, on Selts ning Kontsern ostnud
mitteproportsionaalse edasikindlustuskatte.
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Kindlustusriskide juhtimine
(i) Riskide iilevatmise poliitika

Kindlustusriskide juhtimist teostab Selts ja Kontsern riskide iilevtmisega kooskélas kindla tegutsemistavaga. Vastavalt
riskide iilevdtmise poliitikale on igal kindlustusharul kindel metoodika ning reeglid, mis méiravad rakendatavad riski
hindamise meetodid, vihendades secga selliste rahaliste kohustuste vOtmise tGengosust, mis on seotud riskidega, mis on
vastnolus Seltsi riskide kindlustamise poliitika ning ettevittesiseste eeskirjadega.

Kindlustusmetoodika ja reeglid miravad kriteeriumid ning lisateabe riskide hindamiseks, tagades riskide hindamise
suhtes siistemnaatilise lihenemise. Selle tulemusena kogub Selts tema ndudmistega kooskélas olevat jirjekindlat
informatsiooni, mis v3imaldab korrapirast riskide iilevdtmist ning ndutavate muudatuste sisseviimist dokumentidesse,
mis reguleerivad riskide iilevotmist.

Selts on igale kindlustusharule mitiranud kindlustuslimiidid, tuginedes Seltsi tdkogemustele, turundudmistele ning
riskide hindamisele.

Kindlustustariife analiiiisitakse ja vaadatakse iile regulaarselt, tuginedes kindlustusjuhtumitele ja makstud nduetele, ning
tariife mundetakse kindlustusmatemaatilist meetodit kasutades, mis aitab tagada Seltsi v@imet tiita rahalisi kohustusi.
Edasikindlustamise reeglid reguleerivad kindlustusriskide iilekandmist edasikindlustusandjatele. Seltsi kindlustusliigi
metoodika ning reeglid aitavad kindlustusvahendajatel ja -agentidel jirgida Seltsi suuniseid kaigi Balti turul pakutavate
kindlustustoodete kolta. Kindlustustehniliste reservide arvatamise metoodika paneb paika, et enda kanda vaetud nduetele
Iuuakse vastavad reservid,

Mé&ned nduded ja nendest tulenevate hitvitiste teostumine vétab aega mitu aastat. Kuigi finantstulemusi ei saa ennustada
tdie kindlusega, miirab Selts tagastamatutele nduetele kiibivate riskinidgemuste baasil eraldised, rakendades olulisel
midral kogemusi ning oma eksperthinnangut. Nende eraldiste tase on mé#ratud wvastaval ajahetkel saadaolevale
informatsioonile tuginedes.

(ii) Néuete kasvamine

Informatsioon néuete kasvust on dra toodud selleks, et illustreerida kindlustusriski, mille Selts endale on v&tnud.
Nouetetabel avalikustab kogunenud maksete vOrdluse pracguseni ning kindlustusaastate 15ikes nendele
kindlustusnduetele loodud kindlustustehniliste reservide kasvu.

Igas tulbas ndidatud iile- v8i pundujiike tuleks hinnata eraldi, ignoreerides teisi tulpi, kuna sedasorti parandused, mis on
tehtud eelnevatel aastatel, vdivad sisalduda osana parandustest, mis on tehtud nende eelnevate aastate jooksul.
Umberarvestatud kindlustustehnilised reservid ning kogunenud puudu- vai iilejiik, mis on 4ra toodud lisatud tabelis, v&ib
muutuste tdttu erinevates tegurites 1dppkokkuvittes varieeruda.

Kuigi tabelis toodud informatsioon peegeldab eelnevatel aastatel tehtud tegelike maksmata nduete hinnangviirtusi,
peaksid nende finantsaruannete kasutajad viltima minevikujddkide véi puudujigkide ekstrapolatsiooni selle perioodi
maksmata kahjude bilanssi puutuvalt.

Emacttevite Kindlustusaasta
2004 2005 2006 2007 2008 2009 2010 Kokku

LVL’000 LVL’000 LVL'000 LVL’000 LVL’000 LVL’000 LVL’000 LVL’¢00
Kogunenud nuete

hinnangvéirtus

kindlustusaasta lﬁpus 3,666 6,133 9,334 18.437%) 26,872 32,500%%) 27,487 27,487
- liks aasta hiljem 4,302 6,474 9,805%) 19,506  27,883%%) 30,801 30,801
- kaks aastat hiljem 4239 6,851%) 10,005 20,807%%) 27,945 27,945
- kolm aastat hiljem 4,641%) 7,034 10,660%*) 20,275 20,275
- neli aastat hiljem 4,853  7,616%%) 10,772 10,772
- viis aastat hiljem 5,162%%) 7,559 : 7,559
- kuus aastat hiljem 5,109 5,109
Kogunennd maksed (4,990) (7,259) (10,470) (18,502) (25,536) (28,047} (18,453) (113,257}

Rahuldamata nuete
reservid 2004.-2010.

aastaks 119 340 302 1,773 2,409 2,754 9,034 16,691
Rahuldamata nduete

reservid aastateks

enne 2004. aastat ***) 9

Rahuldamata nduete
reservi kogusumma
31.12.2010 seisuga 16,700
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*} Brutonduded ja nduete reservid suurenevad 31.12.2007 seisuga reorganiseerimise tulemusena Gj ensidige Baltic Leedu
harult (Baltic Polis) iile vSetud kohustuste tottu.

Nbuete Jcasvu analiiiisi tabelis on néidatud, et 2007. aastal oli tekkinud puudu]aak kuna oli teatatud MTPL néudest LVL
1374 tuh suuruses. See mdjutab aruandeaasta tulemusi, kuna seda nduet seisuga 31. detsember 2010 ei ole veel
kasitletud.

**) Brutonduded ja nSuete reservid suurenevad 31.12.2009 seisuga reorganiseerimise tulemusena tiitarettevattelt Reso
Europa iile vetud kohustuste t&ttu.

***) Andmed 2004. aastale eelnenud aastate kohta pole saadaval formaadis, mis ithilduks jargnevate aastatega, ning neid
ei esitata.

Kontsern Kindlustusaasta
2004 2005 2006 2007 2008 2009 2010 Kopa

LVL000 LVL’000 LVIL.’000 LVL*000 LVL000 LVL000 LVL’000 LVL’000
Kogunenud nduete
hinnangviirtus
kindlustusaasta 15pus 3,666 6,133 9,334  18,437%)  33,823%%)  34,442%%%) 28,796 28,796
- iiks aasta hiljem 4,302 6,474 9,805%)  20,371%%) 32,250%%¥) 32,522 32,522
- kaks aastat hiljem 4,239 6,851}  10,352%%)  20,903%**) 32,341 32,341
- kolm aastat hiljem 4,641%) 7,499%%)  10,670%%+) 20,372 20,372
- neli aastat hiljem 5,228%%)  7,640%%*) 10,782 10,782
- viis aastat hiljem 5,170%%x) 7,591 7,591
- kuus aastat hiljem 5,116 5,116

Kogunenud maksed
(4,997) (7,292) (10,480) (18,599} (29,904) (29,597) (19,553) (120,422)
Rahuldamata néuete
reservid 2004.-2010.
aastaks 119 299 302 1,773 2,437 2,925 9,243 17,008
Rahuldamata nduete
reservid aastateks enne
2004. aastat *¥+*) 9
Rahuldamata nduete
reservi kogusumma
31.12.2010 seisuga 17,107

*) Brutonduded ja nSuete reservid suurenevad 31.12.2007 seisuga reorganiseerimise tulemusena Gjensidige Baltic Leedu
harult (Baltic Polis) iile vGetud kohustuste tdttu.

N&uete kasvu analiitsi tabelis on ndidatud, et 2007. aastal oli tekkinud puudujisk, kuna oli teatatud MTPL néudest LVL
1374 tuh suuruses. See mdjutab aruandeaasta tulemusi, kuna seda nduet seisuga 31. detsember 2010 ei ole veel
kisitletud. .

**) Brutonduded ja nduete reservid suurenevad 31.12.2008 seisuga reorganiseerimise tulemusena titarettevottelt Reso
Europa iile véetud kohustuste tittu,

***) Brutonduded ja nduete reservid suurenevad 31.12.2009 seisuga ithinemise tulemusena tiitarettevdttelt Nordica ja
RESO Europa iile vdetud kindlustusvastutuse téttu.

#kxx) Andmed 2004, aastale eelnenud aastate kohta pole saadaval formaadis, mis iihilduks jargnevate aastatega, ning
neid ei esitata.

(iii) Kohustuste piisavuse test

Igal bilansikuupdeval viib Selts libi kohustuste piisavuse testi, hinnates, kas arvandeaasta jooksul vdetud
kindlustuskohustused kehtivate poliiside jaoks on piisavad, kui vérrelda loodud tehnilisi reserve ja olemasolevatest
kindlustuslepingutest tulenevaid tuleviku rahavoogusid.

Juhul, kui kohustuste piisavuse testi hinnang niitab bilansiliste kohustuste ebapiisavust, kajastatakse puudujiik
kasumiaruande kaudu, vihendades kapitaliseeritud sBlmimiskulusid ja luves méddumata riskide eraldise.

Kohustuste piisavuse test viiakse libi kogu kindlustusportfellil ja test kohaldatakse brutoeraldiste suhtes, st
edasikindlustuse m&ju ei arvestata,

Tahtsamad oletused kohustuste piisavuse testis on prognoositud inflatsioon ja diskontoméirad. Selts ja Kontsern on
hinnanud, et tchniliste eraldiste maht 31. detsembri 2010 seisuga on vastav. Viinud libi mainitud oletuste tundlikkuse
analiiiisi, hindavad Selts ja Kontsern oma tehnilised reservid piisavateks.
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(iv} Kindlustuskohustuste hindamise ebamdirasus

Kohustuste kindlaksmitramiseks kasutatava toimingu eesmirgiks on k&ige tdendolisema voi eeldatava ldpptulemuse
koostamine. Kohustuste hindamiseks kasutatakse Seltsi andmed, mille kogumiseks on rakendatud iga-aastaselt
libiviidavaid detailseid vuringuid. Kohustusi kontrollitakse, et veenduda nende kooskdlas vaadeldavate turuhindade v6i
muu avalikuks tehtud infoga.

Kindlustusiiri olemus teeb iikskdik millise konkreetse ndude tdeniiolise tulemuse ning teavitatud nduete l8ppsumma
kindla ennustamise raskeks. Iga teavitatud nduet hinnatakse eraldi, podrates tihelepanu ndude asjaoludele, kahju
kontrollivatelt kindlustusinspektoritelt tulevale informatsiconile ning sarnaste néuete ajaloolistele pretsedentidele.
Kaasuste hinnangute iilevaatusega tegeletakse regulaarselt ning hinnanguid uuendatakse, kui ja millal uut informatsiooni
saadakse. Eraldised pShinevad hetkel saadacleval informatsioonil. Siiski vdivad 16plikud rahalised kohustused jirgnevate
arengute mlemusel muutuda. Eraldiste arvutusraskused erinevad kindlustusliigiti nSude keerukuse, nduete hulga ning
nduete juhtumiomase raskuse, ndude juhtumiskuupieva madramise ning teavitamise pericodi tottu.

Kdige mirkimisvédrsem kohustus seondub IBNR'] eraldistega. Tabelis esitatakse IBNR tundlikkuse analiiiis 2010. aasta
31. detsembri scisuga, vdrreldes arengufaktoreid (development factors), mida on kasutatud juhul, kui IBNR'T arvutusel
kasutatavad arengufaktorid suureneks (kasutades suurima arengufaktorit) voi viiheneks (kasutades baasfaktorit), kui
tilejazinud muutujad sdilivad:

IBNR'i tundlikkuse analiiiis emaettevittele Chain-Ladder

IBNR suurima Chain-Ladder

31.12.2010. faktoriga baasfakioriga

LVL’000 LVL’000 LVL’000

Kohustuslik liikluskindtustus Latis 1,514 1,996 1,514

Kohustuslik liikluskindlustus Leedus ja Eestis 2,238 2,529 2,233

Maismaasdidukite kindlustus 70 143 56

Varakindlustus 49 161 32
Teised kindlustusharud, kus hinnanguline IBNR p&hineb

statistilistel meetoditel 548 934 533
Teised kindlustusharud, kus hinnanguline IBNR p&hineb

mittestatistiliste]l meetoditel 52 104 52

Kokku 4,471 5,868 4,420

IBNR'i tundlikkuse analiiiis Kontsernile

Chain-Ladder

IBNR suurima Chain-Ladder

31.12.2010. faktoriga baasfaktoriga

LVL’000 LVYL’000 LVL’000

Kohustuslik liikluskindlustus Litis 1,549 2,034 1,546

Kohustuslik liikluskindlustus Leedus ja Eestis 2,307 2,605 2,297

Maismaasdidukite kindlustus 73 146 57

Varakindlustus 50 162 32
Teised kindlustusharud, kus hinnanguline IBNR p&hineb

statistilistel meetoditel ) 548 934 533
Teised kindlustusharud, kus hinnanguline IBNR p&hineb

mittestatistilistel meetoditel 52 104 52

Kokku 4,579 5,985 4,517

Kuigi rahuldamata nduete reservid ning nendega seonduvad tagasisaadavad summad hetkel saadaoleva informatsiooni
kohaselt on diglaselt madratud, muutub 16plik rahaline kohustus jérgnevate arengute ning informatsiooni t6ttu, mille
tulemuseks vGivad olla mérkimisvidrsed korrektiivid eraldatavates summades. Korrektiivid varasemate aastate nduete
eraldiste summades kajastuvad selle perioodi kohta kiivates finantsaruannetes ja konsolideeritud finantsaruannetes,
milles korrektiivid tehakse, ning avaldatakse vajadusel eraldi. Kasutatavaid meetodeid ning tehtavad hinnanguid
vaadatakse regulaarselt iile.

2009. aastal hakkas Riiklik Sotsiaalkindlustuse Agentuur (VSAA) esitama kahjundudeid kindlustusseltsidele isiku
traumade eest liiklusdnnetustes. Potentsiaalsete VSAA nBuetega seotud IBNR arvutused mjutavad oluliselt MTPL
kindlustust Litis ajavahemikul 2007 -2010,
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Tuginedes oma turustatistikale ja MTPL kindlustusturu statistikale, on Selts moodustanud IBNR reservi VSAA nduete
jaoks 731 tuhande LVL suuruses (2009: 732 tuhat LVL) lisaks sellele IBNR reservile, mis on arvutatud, kasutades
»Kolmnurga” meetodit.

Selle IBNR reservi arvutusel kasutati eriti tundlikke sisendandmeid, millele teostati tundlikkuse analiiiis,

2010. aasta 31. detsembril on IBNR reserv VSAA nduete jaoks arvutatud, tuginedes kdigile kindlustusseltsidele esitatud
kahjunduetele. Iga-aastaste maksetega kahjundudeid ei ole eraldatud tavalistest kahjunduetest. Selts on viinud libi
tundlikkuse analiiiisi iga-aastaste maksetega nuete suhtes, arvestades jirgmisi oletusi:

- 1/5 kikidest VSAA nduetest on iga-aastaste maksetega nSuded 5 aasta jooksul;
- Iga-aastase makse suurus on ithel aastal LVL 600 2009. ja 2008. aastal ning LVL 900 — 2007. aastal.

Eespool mainitud tundlikkuse analiitisi tulemus suurendaks IBRN reservi VSAA nouete jaoks seisuga 31. detsember 2010
LVL 1 145 tuh vdrra. See summa sisaldub IBRN tundlikkuse analiiiisis.

IBNR reservi VSAA nduete jaoks hakatakse regulaarselt ile vaatama ja analiitisima, v3ttes arvesse uut statistilist infot
VSAA nBuete kohta.

Finantsriskid ja riskide juhtimine

Seltsi ja Kontserni finantsvarad ja rahalised kohustused, sealhulgas investeeringud, kindlustusvilgnevused ja
edasikindlustusvarad, on finantsriski suhtes jirgnevalt haavatavad:

o  Tururisk: muutused turuolukorras vdivad ebasoodsalt mdjutada kindlustusandja varasid ja / voi kohustusi,
investeeringud vdivad saada kahjustatud ning tulu varadelt viheneda. Tururisk hélmab intressimédrariski,
valuutariski ja hinnariski;

e Krediidirisk: tchingu osapoclte viimetus tiita lepingus sitestatud kohustusi v&ib Seltsile ja Kontsernile pdhjustada
finantskahjumit,

o  Likviidsusrisk: teatud ebasoodsate tingimuste tottu kindlstusandjale voib kindlustusandja olla sunnitud miitima
varasid nende reaalviirtusest madalamalt, et olla véimeline oma kohustusi tasuma.

Allpool on esitatud nende finantsriskide kirjeldus ja kokkuvéte meetoditest, mida Selts ja Kontsern kasutab nende riskide
juhtimiseks. Nende riskide suhtes ollakse haavatavad Seltsi tavapirase dritegevuse kiigus.

(i) Tururisk

Tururisk tihendab riski, mille puhul muutused twruhindades, sealhulgas vilisvaluutakurssides, intressimdirades,
krediidimé&rades ning aktsiahindades, mdjutavad Seltsi ja Kontserni sissetulekuid v&i tema portfellide viirtust.

Tururiskid hélmavad:
e intressimiirariski;
& vahmtariski;

e  hinnariski.

Tururisk tbuseb lahtistest positsiconidest intressimiiras, valuutas ning kapitaliviisrtpaberites, mis on haavatavad
spetsiifiliste turumuutuste suhtes ning turuhindade volatiilsuse taseme muutuste suhtes.

Intressimddrarisk

Intressimédrarisk tdhendab riski, mille puhul muutused intressimédrades mdjutavad Seltsi ja Kontserni sissetulekuid vbi
tema rahastamisvahendite portfellide véddrtust.

Selts ja Kontsern on haavatav m3jude suhtes, mida avaldab turu intressiméirade domineerivate tasemete kikumine tema
finantsseisundile ning rahavoogudele. Intressimarginaalid v8ivad selliste muutuste tulemusel kerkida, kuid vgivad ka
alaneda vdi tekitada kahjurnit olukorras, kus muutused on ootamatud.

Meetmed intressimédrariski ohjamiseks on Seltsis tsentraliseeritud ning pShinevad intressimiifira moju hindamisel Seltsi
finantsnditajatele. Seltsil ja Kontsernil pole mirkimisviirseid intressi kandvaid rahalisi kohustusi ning suurim osa intressi
kandvatest varadest on fikseeritud intressimiiiraga, seetdttu ei ohusta Seltsi mirkimisvdirne intressimiirarisk ega
erinevatest Seltsi ja Kontserni intressi kandvate varade ja kohustuste tihtaegumisest vi intressi iimberarvutusprofiilidest
tulenevad intressimiirade kdikumiste mojud.
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Jargnevates intressiméfirade tunberarvutuse analiiiisi tabelites esitatakse Seltsi ja Kontserni finantsvarad, mida analiiiisiti
vastavalt fimberarvutusperioodidele, mis médrati kui varasemad jirelejisinud lepingulisest tihtacgumisest ja lepingulisest

iimberarvutamisest,

Tihtaegade analiiiis Emaettevattele seisuga 31. detsember 2010

Fiksee-
ritud
Intressi miiiirade
6 kuu 6-12 Ules mitte- ga
piires kuud 1-2 aastat 2-5 aastat aasta kandvad Kokku summad
LVL000 LVL000 LVL’6060 LVL’000 LVL000 LVL000 LVL000 LVL’000
Finantsvarad
Investeerimisfondid
e investeerirmis-
sertifikaadid - - - - - 34 34 -
Volakirjad ja muud
fikseeritud
tulumiifiraga
vadrtpaberid 36 3,649 4,170 13,760 6,139 - 27,754 27,754
Lunastustdhtajani
hoitavad finants-
investeeringud 14,826 551 1,070 1,544 - - 17,991 17,991
Debiioorsed
vBlgnevused - - 25 - 12 5,071 5,108 37
Raha ja raha
ekvivalendid 2,435 - - - - - 2,435 -
Finantsvarad
kokku 17,297 4,200 5,265 15,304 6,151 5,105 53,322 45,782
Tiihtaegade analiiiis Emaettevdttele seisuga 31. detsember 2009
Fiksee-
ritud
Intressi méirade
6 kuu 6-12 Ule 5 mitte- ga
piires kuud 1-2 aastat 2-5 aastat aasta  kandvad Kokku summad
LVL’000 LVL000 LVL000 LVL000 LVL000 LVL’000 LVL000 LVL000
Finantsvarad
Investeerimisfondid
€ investeerimis-
sertifikaadid - - - - - 187 187 -
Vélakirjad ja muud
fikseeritud
tuluméiraga
véirtpaberid 3,328 1,230 2,446 16,068 4,432 - 27,504 27,504
Lunastustihtajani
hoitavad finants-
investeeringud 17,464 2,200 - 43 - - 19,707 19,707
Debitoorsed
volgnevused - - - - - 6,041 6,041 59
Raha ja raha
ekvivalendid 3,767 - - - - - 3,767 -
Finantsvarad
kokkn 24,559 3,430 2,446 16,111 4,432 6,228 57,206 47,270
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Tihtaegade analiiiis Kontsernile seisuga 31. detsember 2010

Fiksee-
ritud
Intressi miirade
6 kuu 6-12 Ules mitte- ga
piires kuud 1-2 aastat 2-5 aastat aasta  kandvad Kokku summad
LVL’000 LVL'000 LVL000 LVL000 LVL000¢ LVL000 LVL000 LVL’000
Finantsvarad
Investeerimisfondid
¢ investeerimis-
sertifikaadid - - - - - 34 34 -
Volakirjad ja muud
fikseeritud
tulumisraga
vidrtpaberid 36 3,649 5,533 13,760 6,139 - 29,117 29,117
Lunastustihtajani
hoitavad finants-
investeeringud 15,193 1,048 1,963 1,544 - - 19,748 19,748
Debitoorsed
vilgnevused - - 25 - 12 4,756 4,793 37
Raha ja raha
ekvivalendid 2,956 - - - - - 2,965 -
Finantsvarad
kokku 18,194 4,697 7,521 15,304 6,151 4,790 56,657 48,902
Tiihtaegade analiiiis Kontsernile seisnga 31, detsember 2009
Fiksee-
ritud
Intressi méirade
6 kuu 6-12 1-2 2-5 Ule 5 mitte- ga
piires kuud aastat aastat aasta kandvad Kokku summad
LVL’000 LVL000 LVL000 LVL’000 LVL’000 LVL000 LVL’000 LVL’000
Finantsvarad
Investeerimisfondi
de investeerimis-
sertifikaadid - - - - - 187 187 -
Volakirjad ja muud
fikseeritud
tulumédraga
véirtpaberid 4,706 1,230 2,446 16,068 4,432 - 28,882 28,882
Lunastustihtajani
hoitavad finants-
investeeringud 20,737 2,200 - 43 - - 22,980 22,980
Debitoorsed
vHlgnevused - - - - - 6,890 6,890 59
Raha ja raha
ekvivalendid 3,982 - - - - - 3,982 -
Finantsvarad
kokku 29,425 3,430 2,446 16,111 4,432 7,077 62,921 51,921
Valuutarisk

Seltsi]l ja Kontsemil on varasid ja kohustusi, mille vifring on mitmes vilisvaluutas, V§&rvalmtarisk tekib juhul, kui
villisvaluutas olevad tegelikult v&i prognoositud varad on kas suuremad voi vidiksemad kui selles valuutas olevad

rahalised kohustused.

Méned kindlustusriskid on nimetatud vilisvaluntades. Seltsi poliitika on hoida valuutariski teatud ja oodatavate
vilisvaluutatehingute piires. Valuutariski ohjamine p&hineb investeeringutel vastavatesse valuutadesse. Kohalikud
valuutad Seltsi tegevusturul — Litis ja Leedus — on seotud euroga, mis vihendab valuutariski. Valuuta seotuse kurss voib
muutuda makrodkonoomika poliitika muutuste tulemusena. Kasum ja kahjum on tundlikud peamiselt ainult USD
kursimuutuste suhtes ning seda riski hinnatakse madalaks. Selts ei osale spekulatiivsetes tehingutes, mis vdiksid

valuutariski suurendada.
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Tundlikkuse analiiiis Seltsi aasta puhastulu ning omakapitali kohta vilisvaluuta vahetuskursside muutumisel, mis
pd&hinevad 2010. ja 2009. aasta 31. detsembril olnud positsioonidel ning lihtsustatud stsenaariumil 5%-lisest muutusest

USD v6i EUR-i vahetuskurssides LVL-i suhtes, on jirgnev:

Emaettevotte finantsaruanded

5% EURI kallinemine LVL suhtes
5% EURI odavnemine LVL suhtes
5% USDi kallinemine LVL suhtes
5% LTLi odavnemine LVL suhtes
5% EEKi kallinemine LVL suhtes
5% EEKi odavnemine LVL suhtes

Konsolideeritud finantsaruanded

5% EURI kallinemine LVL suhtes
5% EURI odavnemine LV suhtes
5% USDi kallinemine 1L.VL suhtes
5% LTLi odavnemine LVL suhtes
5% EEXKi kallinemine LVL suhtes
5% EEKi odavnemine LVL suhtes

Jérgnev tabel esitab Seltsi ja Kontserni aktivate ja kohustuste analiiiisi 2010. ja 2009. aasta 31

seisuga valuutade jérgi:

Emaettevitte varade ja kohustuste jaotus valuutade jargi 2010. aasta 31. detsembri seisuga

Varad

Investeerimisfondide
investeerimissertifikaadid

Volatihed ja muud fikseeritud
tulumédraga vidrtpaberid

Tahtajalised depostiidid krediidiasutustes
Laenud ja debitoorsed v8lgnevused
Raha ja raha ekvivalendid

Varad kokku

Kohustused

Ettemakstud preemiate ja mé&dumata
riski kindlustustehnilised reservid
Rahuldamata nduete kindlustustehnilised
reservid

Kohustused

Kohustused kokku

Avatud valuutapositsioon

2010 2009

Netotulu Netotulu

1,193 1,392

(1,193) (1,392)

(211) 220)

211 220

- (17

- 117

2010 2009

Netotulu Netotulu

1,325 1,461

(1,325) (1,461)

(220) (307)

220 307

- (160)

- 160
. detsembri

Muu

LVL’000 EUR’G00 USD’000 LTL000 valuuta Kokku
- 34 - - - 34
3,824 23,930 - - - 27,754
5,365 8,594 - 4,032 - 17,991
3,989 33 - 1,086 - 5,108
203 1,029 50 1,153 - 2,435
13,381 33,620 50 6,271 - 53,322
5,604 3,802 183 5,055 - 14,644
5,660 5,638 66 3,856 1,480 16,700
1,685 328 - 1,588 - 3,601
12,949 9,768 249 10,499 1,480 34,945
432 23,852 (199} (4,228) 1,480 18,377

38



AAS GIENSIDIGE BALTIC

FINANTSARUANDED JA KONSOLIDEERITUD FINANTSARUANDED 31, DETSEMBRIL 2010 LOPPENUD AASTA

KOHTA

FINANTSARUANNETE LISAD

Emaettevitte varade ja kohustuste jaotus valuutade jirgi 2009. aasta 31. detsembri seisuga

Varad

Investeerimisfondide
investeerimissertifikaadid
Valatihed ja muud fikseeritud
tulumiidraga virtpaberid
Tahtajalised deposiidid
krediidiasutustes

Laenud ja debitoorsed vdlgnevused
Raha ja raha ekvivalendid

Varad kokku

Kohustused

Ettemakstud preemiate ja
modédumata riski kindlustustehnilised
reservid

Rahuldamata nduete
kindlustustehnilised reservid
Kohustused

Kohustused kokku

Avatud valuutapositsioon

Kontserni varade ja kohustuste jaotus valuutade jirgi 2010. aasta 31. detsembri seisuga

Varad

Investeerimisfondide
investeerimissertifikaadid
Volatdhed ja muud fikseeritud
tulumédraga visrtpaberid
Téhtajalised deposiidid
krediidiasutustes

Laenud ja debitoorsed volgnevused
Raha ja raha ekvivalendid

Varad kokku

Kohustused

Ettemakstud preemiate ja
mdddumata riski
kindlustustehnilised reservid
Rahuldamata nduete
kindlustustehnilised reservid
Kohustused

Kohustused kokku

Avatud valuutapositsioon

Muu
LVL’000 EUR’000 USD’000 EEK’000 LTL000 valuuta Kokku
- 187 - - - - 187
5,289 21,134 - - 1,081 - 27,504
6,685 8,117 - 300 4,605 - 19,707
3,352 878 - 806 1,005 - 6,041
653 2,857 24 11 220 2 3,767
15,979 33,173 24 1,117 6,911 2 57206
9,127 2,135 246 2,623 5,670 - 19,801
6,870 2,887 103 838 5,221 1,449 17,368
3,516 318 - - 423 - 4,257
19,513 5,340 349 3,461 11,314 1,44% 41,426
(3,534) 27,833 (325) (2,344) (4,403) (1,447) 15,780

Muu

LVL’000 EUR’000 USD*000 LTL’000 valuuta Kokku
- 34 - - - 34
3,824 25,293 - - - 29,117
5,861 9,855 - 4,032 - 19,748
3,630 33 - 1,130 - 4,793
624 1,055 50 1,236 - 2,965
13,939 36,270 50 6,398 - 56,657
5,604 3,802 183 5,056 - 14,645
5,769 5,638 66 4,154 1,480 17,107
1,766 328 - 1,588 - 3,682
13,139 9,768 249 10,798 1,480 35,434
800 26,502 (199) (4,400) {1,480) 21,223
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Kontserni varade ja kohustuste jaotus valuntade jiirgi 2009. aasta 31. detsembri seisuga

Muu
Varad LVL000 EUR000 USD’000 EEK’000 LTL000 valuuta Kokku
Investeerimisfondide
investeerimissertifikaadid - 187 - - - - 187
Vélatihed ja muud fikseeritud
tulumiiraga vidrtpaberid 5,289 22,512 - - 1,081 - 28,882
Téhtajalised deposiidid
krediidiasutustes 9,656 8,117 - 300 4,907 - 22,980
Laenud ja debitoorsed
vélgnevused 3,789 878 - 806 1,417 - 6,390
Raha ja raha ekvivalendid 726 2,857 24 11 362 2 3,982
Varad kokku 19,460 34,551 24 1,117 7,767 2 62,921
Kohustused
Ettemakstud preemiate ja
moddumata riski
kindlustustehnilised reservid 9.736 2,135 246 2,632 7,029 - 21,778
Rahuldamata nduete
kindlustustehnilised reservid 7,278 2,887 103 838 5,983 1,449 18,538
Kohustused 2,412 318 - 846 895 - 4,471
Kohustused kokka 19,426 5,340 349 4,316 13,907 1,449 44,787
Avatud valuutapositsioon 34 29,211 (325) _ (3,199) _ (6,140) _ (1.447) 18,134
Hinnarisk

Hinnarisk tdhendab riski, et finantsinstrumendi viirtus kdigub muntuste tdttu turuhindades, Need muutused v8ivad olla
pohjustatud sellele finantsinstrumendile eriomastest faktoritest tulenevalt v8i faktorite tdttu, mis mdjutavad kéiki
finantsinstrumente, millega turnl kaubeldakse. Hinnarisk tekib juhul, kui Selts ja Kontsern v&tab finantsinstrumendi

suhtes pika voi ltihikese positsiooni.

Tundlikkuse analiitis Seltsi ja Kontserni aasta netotulu visrtpaberthindade muutumisel, mis p&hineb 2010. ja 2009. aasta
31. detsembril olnud positsiconidel ning lihtsustatud stsenaariumil 5%-lisest muutusest kdikides viirtpaberihindades, on

jérgmine:
Tiitarettevite 2010 2009
LYL000 LVL’000
Netotulud Netotulud
5% tBus védrtpaberihindades 30 87
5% langus véfrtpaberihindades (30) (87)
Kontsern 2010 2009
LVL000 LVL’000
Netotulud Netotulud
5% tSus véirtpaberihindades 30 87
5% langus vidrtpaberihindades (30) (87)
Kindlustustehniliste reservide kattuvuse investeeringntega tundlikkuse analiitis
Konsolideeritud finantsaruanded 31.12.2010
pérast muutust
15% riigivilakirjade vaiirtuse langus 24,268
50% fikseerimata intressimédraga teiste viirtpaberite
vigrtuse langus 284
10% tihtajaliste deposiitide krediidiasutustes vidrtuse
langus 17,773
KOKKU 42,324
Noutav summa kindlustustehnilise reservi katmiseks 29,931
20% ettemakstud preemiate reservidest, mille vib katta
debitoorsetest vilgnevustest 2,929

31.12.2010
arvestuslik viirtus
28,550

567

19,748

48,865
29,931

2,929
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Krediidirisk
Krediidirisk on risk, mis tekib juhul, kui lepingulised osapooled pole suutelised oma kohustusi tiitma v&i kui lepinguliste
osapoolte krediidiviimekus muutub. Krediidirisk seostub finantsinvesteeringute haldamise ning otsestest ja

edasikindiustustehingutest tulenevate kindlustusvdlgnevustega. Krediidiriski maksimaalse miira moodustab finants-
seisundi aruandes niidatud varade arvestuslik vd#rtus.

Seltsi ja Kontserni haavatavus krediidiriski suhtes tuleneb peamiselt vdlatihtede ostmisest.
(i) Finantsinvesteeringute haldamine
Selts ohjab krediidiriske, tehes enamuse investeeringutest kdrge reitinguga turgudele ja investeeringutesse.

Emaettevotte investeeringud reitingute kaupa 2010, aasta 31. detsembri seisuga

Riik Reitings Finantsinstrumendid Kesk—rv0i omavalitsuste poolt
(Moody’s vai Standard diglases vairtuses emiteeritud véi garanteeritud
and Poor’s*) muntustega libi lunastustihtajani hoitavad
kasumiaruande vblatihed
LVL'000 LVE’000
Taani AAA - 3,099
Ungari BBB- 384 1,136
Bulgaaria BBB - 896
Leedu BBB - 10,334
Rumeenia BB - 1,347
Liti BB - 10,375
Muu Reitinguta 217 -
KOKKU 601 27,187
Emaettevdtte investeeringud reitingute kaupa 2009. aasta 31. detsembri seisuga
Riik Reiting Finantsinstrumendid Kesk—vdi omavalitsuste poolt
{(Moody’s vai Standard diglases vairtuses emiteeritud véi garanteeritud
and Poor’s*) muutustega libi lunastustiihtajani hoitavad
kasumiaruande volatihed
LVL’¢00 LVL’000
Taani AAA - 2,407
Sloveenia AA - 354
Ungari BBB- 378 1,086
Bulgaaria BBB - 883
Poola A- - 212
Leedu BBB 715 9,198
Leedu BB 168 -
Rumeenia BB+ ' - 1,280
Lat Baa3 447 -
Lati BB - 10,531
Muu Reitinguta 32 -
KOKKU 1,740 25,951
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Kontserni investeeringud reitingute kaupa 2010. aasta 31. detsembri seisuga

Riik Reiting Finantsinstrumendid diglases Kesk- vai omavalitsuste poolt
(Moody’s vai Standard viifirtuses muntustega labi emiteeritud vdi garanteeritud

and Poor’s*) kasumiaruande lunastustihtajani hoitavad vélatihed

LVYL’000 LYL’000

Taani AAA - 3,099
Ungari BBB- 384 1,136
Bulgaaria BBB - 896
Leedu BEB - 11,697
Rumeenia BB - 1,347
Liti BB - 10,375
Muu Reitinguta 217 -
KOKKU 601 28,550

Kontserni investeeringud reitingute kaupa 2009. aasta 31. detsembri seisuga

Riik Reiting  Finantsinstrzmendid diglases Kesk—voi omavalitsuste poolt
{Moody’s vai Standard viifirtuses muuntunstega Libi emiteeritud véi garanteeritud

and Poer’s*) kasumiaruande lunastustiihtajani hoitavad vélatihed

LVL*000 LVL’000

Taani AAA - 2,407
Sloveenia AA - 354
Ungari BBB- 378 1,086
Bulgaaria BBB - 883
Poola A- - 212
Leedu BBB 715 10,576
Leedu BB 168 -
Rumeenia BB+ - 1,280
Liau Baa3 477 -
Lati BB - 10,531
Muu Reitinguta 32 -
KOKKU 1,740 27,329

(i) Kindlustusvilgnevused otsestest kindlustustehingutest

Krediidirisk, mis on seotud klientide vdlaga kindlustusmaksete eest, eksisteerib ainult kindlustuspoliisis kindlaks médratad
fikseeritud perioodi viltel, mille jooksul kindlustuspoliisi eest tasutakse v6i see kustutatakse. Kindlustuskatte mifrused

ning tingimused on esitatud kindlustusmetoodikas.

Emaecttevitte finantsaruanded

Tihtaja itletanud debitoorsed volgnevused
Rohkem kui 3 kuud
Vihem kui 3 kuud
Debitoorsed vdlgnevused, mis pole veel tihtaegunud

Otsesed kindlustusvilgnevused kindlustusvitjatelt kokku

Emaettevotte finantsaruanded

Téhtaja itletanud debitoorsed valgnevused
Rohkem kui 3 kuud
Vihem kui 3 kuud
Debitoorsed valgnevused, mis pole veel tihtaegunud

Otsesed kindlustusvélgnevused kindlustusvitjatelt kokkn

2010
Debitoorsed Debitoorsed
vilgnevused Brute Kaod vilgnevused Neto
LVL000 % LVL’000 LVL’000
398 7 398 -
536 11 375 161
4,069 82 - 4,069
5,003 100 773 4,230
2009
Debitoorsed Debitoorsed
vilgnevused Bruto Kaod vélgnevused Neto
LVL000 % LVL’000 LVL’000
547 9 530 17
458 8 428 30
5,065 83 - 5,065
6,070 100 0538 5,112
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2010

. . Debitoorsed : Debitoorsed

Konsolideeritud finantsaruanded volgnevused Bruto Kaod vilgnevusedNeto
LVL000 % LVL’000 LVL’000

Tihtaja iiletanud debitoorsed vdlgnevused

Rohkem kui 3 kuud 398 7 398 -

Vihem kui 3 kuud 536 11 375 161
Debitoorsed vilgnevused, mis pole veel tihtaecgunud 4,069 82 - 4,069
Otsesed kindlustusvdlgnevused kindlustusvatjatelt kokku 5,003 100 773 4,230

2009

. . Debitoorsed Debitoorsed

Konsolideeritud finantsaruanded vilgnevused Bruto Kaod volgnevusedNeto
LVL’000 % LVL’000 LVL’000

Téhtaja iiletanud debitoorsed vilgnevused

Rohkem kui 3 kuud 826 12 530 296

Vihem kui 3 kund 550 8 428 122
Debitoorsed v8lgnevused, mis pole veel tdhtaegunud 5,506 80 - 5,506
Otsesed kindlustusvalgnevused kindlustusvitjatelt kokku 6,882 100 958 5,924

(iii) ) Edasikindlustus

Krediidiriski ohjamise eesmiérgil on Selts ja Kontsern heaks kiitnud edasikindlustusprogrammi, mis miirab
edasikindlustamise  pShimétted mning  kriteeriumid  edasikindlustajate  valikuks.  Seltsi  juhatus  vaatab
edasikindlustusprogrammi vihemalt korra aastas {ile ning midrab ndutavad muudatused. Selts ja Kontsern on teinud
koostdéd juhtivate kindlustusseltsidega, sealhulgas Swiss Re, Lloyd’s, AXA ning oma emaettevittega, Gjensidige
Norway'ga.

Edasikindlustusandjate osa tehtud kindlustusmaksetes, rahuldatud nduetes, kindlustustehnilistes reservides ja debitoorsetes
vblgnevustes 2010. aasta 31. detsembri seisuga Emaettevitte kohta reitingu kaupa:

Reiting Edasikindlustus- Edasikindlustuse Edasikindlustuse Edasikindlustusandja
andja osa 0sa osa rahuldamata osa ettemakstud  Debitoorsed
rahuldatud nduetes  brutopreemiates néuete reservis preemiate reservis  vilgnevused
LVL’000 LVL’000 LYL000 LVL’000 LVL’000
AAA - - 101 - -
AA 1 81 243 51 1
A 54 951 717 131 45
BBB - - 6 - -
BB - - 51 - -
B - - 58 - -
Reitinguta 65 34 73 - 62
KOKKU 120 1,066 1,249 182 108
Edasikindlustusandjate osa tehtud kindlustusmaksetes, rahuldatud nuetes, kindlustustehnilistes reservides ja

debitoorsetes volgnevustes 2005. aasta 31. detsembri seisuga Emaettevétte kohta reitingu kaupa:

Reiting Edasikindlustus- Edasikindlustuse Edasikindlustuse Edasikindlustusandja
andja osa 0sa osa rahuldamata osa ettemakstud Debitoorsed
rahuldatud nduetes  brutopreemiates nouete reservis preemiate reservis  volgnevused
LVL’000 LVL’000 LVL’000 LVL’000 LVL’000
AAA 9 25 140 32 -
AA 37 145 689 132 36
A 96 1,248 365 296 61
BEB - - 71 - -
reitinguia 37 - 135 23 48
KOKKU 199 1,418 1,400 483 145
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Edasikindlustusandjate osa tchtud kindlustusmaksetes, rahuldatud nduetes, kindlustustehnilistes reservides ja
debitoorsetes vBlgnevustes 2010. aasta 31. detsembri seisuga Kontserni kohta reitingu kaupa:

Reiting Edasikindlustus- Edasikindlus- Edasikindlustuse Edasikindlustusandja
andja osa  tuse osa bruto- osa rahuldamata osa ettemakstud  Debitoorsed
rahuldatud nduetes preemiates nouete reservis preemiate reservis  volgnevused
LVL 000 LVL’000 LVL’000 LVL’000 LVL’000
AAA - - 11 - -
AA 1 81 243 51 1
A 54 951 717 131 45
BBB - - 6 - -
BB - - 51 - -
B - - 58 - -
reitinguta 65 34 73 - 62
KOKKU 120 1,066 1,249 182 108

Edasikindlustusandjate osa tehtud kindlustusmaksetes, rahuldatud nduetes, kindlustustehnilistes reservides ja
debitoorsetes vdlgnevustes 2009. aasta 31. detsembri seisuga Kontserni kohta reitingu kaupa:

Reiting Edasikindlustus- Edasikindlustuse Edasikindlustuse Edasikindlustusandja
andja osa osa bruto- osa rahuldamata osa ettemakstud  Debitoorsed
rahuldatud nduetes preemiates nduete reservis preemiate reservis  vilgnevused
LVL’000 LVL’000 LVL’000 LVL’000 LVL’000
AAA 9 52 140 32 -
AA 102 174 689 132 36
A 106 1,311 365 296 61
BBB - - 71 - -
reitinguta 78 16 135 23 48
KOKKU 295 1,553 1,400 483 145
Likviidsusrisk

Likviidsusrisk tdhendab riski, et Selts ja Kontsern satub oma kohustuste tiitmiseks rahaliste vahendite kogumisel
raskustesse. Likviidsusrisk eksisteerib, Jmi varade tihtacgumine ning kohustused ei kattu. Varade tihtaegumise ja
intressimééirade ning kohustuste koosklastamine ja/vdi kontrollitud korrigeerimine on finantsasutuste juhtimisel
fundamentaalse tihtsusega. On tavapdraty, lui finantsasutused on iildse kunagi tiielikult netitud positsioonis, kuna
dritehingud on tihti médramatu tdhtajaga ning erinevat tiiiipi. Nettimata positsioon tdstab potentsiaalselt tulusust, kuid
viib ka suurendada kahjumite riski.

Likviidsusriski ohjamise eesmirgiks on tagada Seltsi suutlikkus oma kohustuste Gigeaegseks tditmiseks, jdrgida
kindlustusseltsi ja tema jérelvalve seaduse méirusi ning reageerida muutustele drikesklconnas igel ajal ja sobivalt.

Seltsi eesmirgiks on teenida konkurentsivSimelist kasumit, investeerides mitmekesisesse kvaliteetsesse likviidsete
vidrtpaberite portfelli. Portfelli omadusi analiitisitakse regulaarselt. Seltsi hoiused on hajutatud iile majandusharude, ning
kontsentratsioone {iksk&ik millises {iksikus ettevties v61 majandusharus piiravad ndukogu poolt sitestatud parameetrid
ning ka seadusega kehtestatud tingimused.

Allolevas tabelis jaotatakse Seltsi ja Kontserni varad, kohustused tihtacgumise gruppidesse, mis pShinevad ajal, mis on
jaanud jérele bilansiaruande kuupievast lepinguliste aegumise kuupdevadeni 2010. ja 2009, aasta 31. detsembri seisuga:
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Emaettevdtte vara ja kohustuste jaotus tihtaegumise jirgi finantsaruandes 2010. aasta 31. detsembri seisuga

6-12 1-2 2-5 Ule5  Fikseeri
6 kun sees kuud aastat aastat aasta mata aeg Kokku
LVL000 LVL000 LVL’000 LVL’000 LVL’000 LVL000 LVL'000

Varad
Investeerimisfondide
investeerimissertifikaadid - - - - - 34 34
Volatihed ja muud fikseeritud
tulumédraga vidrtpaberid 36 3,649 4,170 13,760 6,139 - 27,754
Tahtajalised deposiidid
krediidiasutustes 14,826 551 1,070 1,544 - - 17,991
Laenud ja debitoorsed
v@lgnevused 5,108 - - - - - 5,108
Raha ja raha ekvivalendid 2,435 - - - - - 2,435
Varad kokku 22,405 4,200 5,240 15,304 6,139 34 53,222
Kohustused
Ettemakstud preemiate ja
mbddumata riski
kindlustustehnilised reservid 10,837 3,807 - - - - 14,644
Rahuldamata nduete
kindlustustehnilised reservid 6,179 5,177 3,841 1,503 - - 16,700
Kreeditorid 3,601 - - - - - 3,601
Kohustused kokku 20,617 8,984 3,841 1,503 - - 34,945
Avatud valuutapositsioon 1,788 (4,784) 1,399 13,801 6,139 34 18,377

Emaettevidtte vara ja kohustuste jaotus tihtaegumise jiirgi finantsaruandes 2009.

aasta 31. detsembri seisuga

6-12 1-2 2-5 Ule5  Fikseeri
6 Kuu sees kuud aastat aastat aasta mata aeg Kokku
LVL’000 LVL’000 LVL000 LVL’000 LVL’000 LVL0060 LVL'000

Varad
Investeerimisfondide
investeerimissertifikaadid - - - - - 187 187
Volatdhed ja muud fikseeritud
tuluméiraga védrtpaberid 3,328 1,230 2,446 16,068 4,432 - 27,504
Tihtajalised deposiidid
krediidiasutustes 17,464 2,200 - 43 - - 19,707
Laenud ja debitoorsed
volgnevused 6,041 - - - - - 6,041
Raha ja raha ekvivalendid 3,767 - - - - - 3,767
Varad kokku 30,600 3,430 2,446 16,111 4,432 187 57,206
Kohustused
Ettemakstud preemiate ja
méddumata riski
kindlustustehnilised reservid 13,267 6,534 - - - - 19,801
Rahuldamata nuete
kindlustustehnilised reservid 6,427 4,689 4,689 1,563 - - 17,368
Kreeditorid 4,257 - - - - - 4,257
Kohustused kokku 23,951 11,223 4,689 1,563 - - 41,426
Avatud valuutapositsioon 6,649  (7,793)  (2,243) 14,548 4,432 187 15,780
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Kontserni vara ja kohustuste jaotus tihtaegumise jiirgi finantsaruandes 2010. aasta 31. detsembri seisuga

6-12 1-2 2-5 Ule5  Fikseeri
6 kuu sees kuud aastat aastat aasta mata aeg Kokku
LVL000 LVL000 LVL000 LVLX00 LVL000 LVL000 LVL*000

Varad
Investeerimisfondide
investeerimissertifikaadid - - - - - 34 34
Volatiihed ja muud fikseeritud :
tluméidraga vadrtpaberid 1,399 3,649 4,170 13,760 6,139 - 29,117
Téhtajalised deposiidid
krediidiasutustes 16,583 551 1,070 1,544 - - 19,748
Laenud ja debitoorsed
vdlgnevused 4,793 - - - - - 4,793
Raha ja raha ekvivalendid 2,965 - - - - - 2,965
Varad kokku 25,740 4,200 5,240 15,604 6,139 34 56,657
Kohustused
Ettemakstud preemiate ja
middumata riski
kindlustustehnilised reservid 10,838 3,807 - - - - 14,645
Rahuldamata nduete
kindlustustehnilised reservid 6,330 5,303 3,935 1,539 - - 17,107
Kreeditorid 3,682 - - - - - 3,682
Kohustused kokku 20,850 9,110 3,935 1,539 - - 35,434
Avatud valuutapositsioon 4,890 {4,910) 1,305 13,765 6,139 34 21,223

Kontserni vara ja kohustuste jaotus tihtaegumise jirgi finantsarnandes 2009, aasta 31. detsembri seisuga

6-12 1-2 2-5 Ule5  Fikseeri
6 kuu sees kuud aastat aastat aasta mata aeg Kokku
LYL’000 LVL000 LVL’000 LVL000 LVL000 LVL’000 LVL’000

Varad
Investeerimisfondide )
investeerimissertifikaadid - - - - - 187 187
Volatihed ja muud fikseeritud
tulumééraga vidrtpaberid 4,706 1,230 2,446 16,068 4,432 - 28,882
Tahtajalised deposiidid
krediidiasutustes 20,737 2,200 - 43 - - 22,980
Laenud ja debitoorsed
vBlgnevused 6,890 - - - - - 6,890
Raha ja raha ekvivalendid 3,982 - - - - - 3,982
Varad kokku 36,315 3,430 2,446 16,111 4,432 187 62,921
Kohustused
Ettemakstud preemiate ja
mésdumata riski
kindlustustehnilised reservid 14,592 7,186 - - - - 21,778
Rahuldamata nduete
kindlustustehnilised reservid 6,360 5,005 5,005 1,668 - - 18,538
Kreeditorid 4471 - - - - - 4,471
Kohustused kokku 25,923 12,191 5,005 1,668 - - 44,787
Avatud valuntapositsioon 10,392 {8,761) (2,559) 14,443 4,432 187 18,134
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Tegevusriskide juhtimine

Tegevusriskid kerkivad puudujddkide ning vigade tSttu protsessides, mis vivad aset leida tdotajatepoolse vea tdittu voi
mdjutatuna vilistest faktoritest. Neid riske piiratakse edukalt ettevBttesisese kontrolli, ettevGtiesiseste protsesside ning
protseduuride, kohustuste delegeerimise ning t6djdrelvalve libi.

Selts ja Kontsern on sisse viinud iga-aastase sisekontrolli slisteemi hindamistoimingu, mille kiigus iga osakonnajuhataja
sooritab riskihinnangu, fuvastades tema tegevusviljal eksisteerivad riskid, hinnates nende mdju ning mi#rates koos Seltsi
ndukoguga meetmed ning toimingud nende riskide vdhendamiseks. Riskide vihendamise jaoks kasutatavate meetmete
ning toimingute hindamist teostatakse perioodiliselt.

Juhatusepoolsed sammud

Selts ja Kontsern peab vajalikuks ning tunnistab piisavate kindlustustehniliste reservide olemasolu, et olla vdimeline
tditma k&iki kindlustus- ja edasikindlustuslepingutega vetud kohustusi ning tagama stabiilset finantstegevust.
Kindlustusselts vGi kindlustusfiliaal teostab kindlustustehniliste reservide arvutust eraldi iga kindlustuslepingu véi
lepingurithmade kohta. Selts jdlgib, et péhifondide struktuuri formeerimine kindlustustehniliste reservide katteks
pOhineks jirgnevatel reeglitel:

- mitte rohkem kui 10% kindlustustehnilistest reservidest paigutatakse iksikkinnistusse, -maaomandisse ja hoonetesse
vi maaomanditesse ja hoonetesse, mida vdib nende asukoha t6ttu kisitleda tiksikinvesteeringuna, ning mitte rohkem
kui 25% kindlustustehnilistest reservidest paigutatakse hoonete vdi maaomandite koondistesse;

- mitte rohkem Jui 5% kindlustustehnilistest reservidest paigutatakse kapitalividirtpaberitesse ja vdlatdhtedesse (vilja
arvatud hiipoteekobligatsioonid), mis on emiteeritud tksiku osapoole pooit, vilja arvatud Liti Vabariik, teised
liikmesriigid v6i OECD vélatihed, mis on emiteeritud riigi ja omavalitsuse poolt;

- mifte rohkem kui 10% kindlustustehnilistest reservidest paigutatakse hiipoteekobligatsioonidesse, mis on emiteeritud
vastavuses hiipoteekobligatsiooni seadusega v&i liikmesriigi normatiivsete aktidega ning on emiteeritud iiksiku
osapoole poolt, ning mitte rohkem kui 25% kindlustustehnilistest reservidest koondatud hiipoteekobligatsioonidesse;

- mitte rohkem kui 5% kindlustustehnilistest reservidest paigutatakse Liti Vabariigis, teises lilkmesriigis v&i QECD
liikmesriigis registreeritud tiksiku investeerimisfondi investeerimissertifikaatidesse;

- mitte rohkem kui 25% kindlustustehnilistest reservidest paigutatakse iiksiku krediidiasutuse deposiitidesse;

- mitte rohkem kui 10% kindlustustehnilistest reservidest paigutatakse liksikusse hiipoteeklaenu ning mitte rohkem kui
25% kindlustustehnilistest reservidest koondatud hiipoteeklaenudesse;

- mitte rohkem kui 20% teenimata kindlustusmaksete kindlustustehnilistest reservidest paigutatakse otsestest
kindlustustehingutest tulenevatesse debitoorsetesse kindlustusvdlgnevustesse;

- mitte rohkem kui 15% kindlustustehnilistest reservidest paigutatakse kindlustusandjaga seotud majandusiiksuste
aktivatesse.
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5) BRUTOPREEMIAD

Emaecttevatte finantsaruanded

Maismaasdiduki kindlustus
Kohustuslik liikluskindlustus Litis
Varakindlustus

Kohustuslik liikluskindlustus Leedus ja Eestis
Onnetusjuhtumikindlustus
Ravikindlustus

Ohusaidukite kindlustus
Meresdidukite kindlustus
Veosekindlustus

Ohussiduki valdaja vastutuskindlustus
Veesdiduki valdaja vastutuskindlustus
Uldine tsiviilvastutuskindlustus
Garantiikindlustus

Finantskahjude kindlustus
Reisikindlustus

Raudteekindlustus

2010
Broto  Edasikindlus
tusandja osa

2009
Brute  Edasikindlus
tusandja osa

LVL’000 LVL’000 LVL’000 LVL’000
7,617 - 10,911 -
3,560 (380) 10,682 (428)
5,780 (369) 5,505 Q77

11,190 (34) 10,724 (145)
416 (17 372 (15)
3,307 - 3,607 g
84 (98) 128 (109)

72 0 78 (13)

96 (11) 90 (17)

31 (50) 86 (76)

11 - 9 -
1,717 (93) 1,655 (329)
616 - 504 -
287 - 489 -
424 ) 508 3)
14 (5) 13 (6)
35,222 (1,066) 45,361 (1,418)

Selts teostab kohustuslikud mahaarvamised vastavalt seadusele “Siduki kohustustuslikust tsiviilvastutuskindlustusest”
ning seonduvatele valitsuskabineti méirustele. Tehtavad brutokindlustuspreemiaid sdiduki kohustusliku kindlustuse pealt
ning tehtud brutokindlustuspreemiaid vihendatakse kohustuslike mahaarvamiste 124 tuh. LVL vdrra (2009.a.: 287 tuh.

LVL).

Konsolideeritud finantsaruanded

Maismaasdiduki kindlustus
Kohustuslik liikluskindlustus Litis
Varakindlustus

Kohustuslik liikluskindlustus Leedus ja Eestis
Onnetusjuhtumikindlustus
Ravikindlustus

Ohusdidukite kindlustus
Meresbidukite kindlustus
Veosekindlustus

Ohusdiduki valdaja vastutuskindlustus
Veesdiduki valdaja vastutuskindiustus
Uldine tsiviilvastutuskindlustus
Garantiikindlustus

Finantskahjude kindlustus
Reisikindlustus

Raudteekindlustus

2010
Bruto  Edasikindlus
tusandja osa

2009
Bruto  Edasikindlus
tusandja osa

LVL*000 LVL’000 LVL’000 LVL’000
7.364 - 10,918 _
3,543 (380) 10,678 (464)
5,770 (369) 5,682 (282)

11,159 (34) 12,057 (234)
416 (i7) 413 (15)
3,307 - 3,607 -
84 (98) 128 (109)

72 Q) 78 (13)

96 (11) 102 (17)

31 (50) 86 (76)

11 - 9 -
1,717 (93) 2,192 (334)
616 - 633 -
287 - 489 .
424 2) 565 (3)
14 (5) 13 (6)
34,911 (1,066) 47,650 (1,553)
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(55 BRUTOPREEMIAD (Jitk)

Brutopreemiad riikide kaupa:

Lati
Eesti
Leedu
Poola

Brutopreemiad valuutade kaupa:

LVL
EUR
LTL
EEK
Mun

Emaettevatte finantsaruanded

Konsolideeritud finantsaruanded

2010 2009 2010 2009
LVL’000 LVL’000 LVL000 LVL’000
16,929 27,923 16,774 28,623
4,777 5,423 4,777 5,423
13,516 11,982 13,360 13,571

- 33 - 33

35,222 45,361 34,911 47,650

Emaettevitte finantsarnanded

Konsolideeritud finantsaruanded

(6) TEENITUD KINDLUSTUSPREEMIAD

Emaettevitte finantsaruanded
Teenitud preemiad

Maismaasdiduki kindlustus
Kohustuslik vastutuskindlustus
{litkluskindlustus) Litis
Varakindlustus

Kohustuslik vastutuskindlustus
{liikluskindlustus) Leedus ja Eestis
Ravikindlustus

Muu kindlustus

Kokku

Konsolideeritud finantsaruanded
Teenitud preemiad

Maismaasdiduki kindlustus
Kohustuslik vastutuskindlustus
(Hiikluskindlustus) Litis
Varakindlustus

Kohustuslik vastutuskindlustus
(liikkluskindlustus) Leedus ja Eestis
Ravikindlustus

Muu kindlustus

Kokku

2010 2009 2010 2009
LVL’000 LYL’000 LVL’000 LVL’000
14,324 18,185 14,139 18,203
2,928 8,928 2,928 8,935
12,855 12,338 12,729 14,602
5,042 4,889 5,042 4,889
73 1,021 73 1,021
35,222 45,361 34,911 47,650

2010 2009
Bruto Edasikindlu Neto- Bruto Edasikindlu Neto-
stusandja summa stusandja summa

osa 0sa

LVL’000 LVL’000 LVL’000 LVL’000 LVL’000 LVL’000
9,065 - 9,065 14,053 (34) 14,0619
5,502 (380) 5,122 12,012 (428) 11,584
5,716 (322) 5,394 5,811 (267) 5,544
11,767 34 11,733 12,107 (156) 11,951
4,031 - 4,031 2,923 - 2,923
4,268 (631) 3,637 3,963 {(57%) 3,384
40,349 (1,367) 38,982 50,869 (1464) 49,405

2010 2009
Bruto Edasikindlu Neto- Bruto Edasikindlu Neto-
stusandja  snmma stusandja summa

osa 0sa

LVL’000 LVL*000 LVL’000 LVL’000 LVL*000 LVL’000
9,464 - 9,464 14,669 (131) 14,538
5,868 (380) 5,488 12,015 (463) 11,552
5,797 (322) 5,475 6,387 (279 6,108
12,434 34 12,400 14,326 (239) 14,087
4,031 - 4,031 3,607 - 3,607
4,268 (631) 3,637 3,941 (591) 3,350
41,875 (1,367) 40,495 54,945 (1,703) 53,242
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(77 ETTEMAKSTUD PREEMIATE JA MOODUMATA RISKI KINDLUSTUSTEHNILISED RESERVID

Emaettevitte finantsaruanded

Seisuga 31. detsember 2008
Brutopreemiad

Teenitud preemiad

Reorganiseerimisel iile v3etud reservid (Lisa 45)

Scisuga 31. detsember 2009

Brutopreemiad

Teenitud preemiad
Valuutakursside muutused

Seisuga 31. detsember 2010

Emaettevotte finantsaruanded

Ettemakstud preemiate tehniline reserv
Moodumata riski tehniline reserv
Kokku

Konsolideeritud finantsaruanded

Seisuga 31. detsember 2008
Brutopreemiad
Teenitud preemiad

Ulekanne konsolideerimisel (Lisa 26)

Secisuga 31. detsember 2009

Brutopreemiad

Teenitud preemiad
Valuutakursside muutused

Scisuga 31. detsember 2010

Konsolideeritud finantsaruanded

Ettemakstud preemiate tehniline reserv
Méd6dumata riski tehniline reserv
Kokku

Bruto Edasikindlustus- Neto
andja osa
LVL’000 LVL000 LVL’000
19,508 (480) 19,028
45,361 (1,418) 43,943
(50,869) 1,464 (49,405)
5,801 (49) 5,752
19,801 (483) 19,318
35,222 (1,066) 34,156
(40,349 1,367 (38,982)
(30) - (30)
14,644 (182) 14,462
2010 2009
Bruto Neto Bruto Neto
LVL000 LVL’000 LVL’000 LVL*000
14,644 14,462 19,201 18,718
- - 600 600
14,644 14,462 19,801 19,318
Bruto Edasikindlustus- Neto
andja osa
LVL’000 LVL’000 LVL000
26,565 (633) 25,932
47,650 (1,553) 46,097
{54,945) 1,703 (53,242)
2,508 - 2,508
21,778 (483) 21,295
34911 (1,066) 33,845
{41,862) 1,367 (40,495)
(182) - (182)
14,645 (182) 14,463
2010 2009
Bruto Neto Bruto Neto
LYL000 LVL*000 LVL’000 LVL’000
14,645 14,463 21,178 20,695
- - 600 600
14,645 14,463 21,778 21,295
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(8) MUUD TEHNILISED TULUD, NETO

Tulud poliiside annulleerimisest
Vahendustasud teiste kindlustusandjate
kindlustustoodete vahendamise eest

Halbade debitoorsete vilgade eraldise muutus
{Lisa 32}

Muud tehnilised tulud

(99 MAKSTUD KAHJUD

Emaettevitie finantsaruanded
Makstud kahjud

Maismaasdiduki kindlustus
Kohustuslik litkluskindlustus Litis
Varakindlustus

Kohustuslik liikluskindlustus Leedus ja Eestis
Onnetusjuhtumikindlustus
Ravikindlustus

Ohussidukite kindlustus
Meresdidukite kindlustus
Veosekindlustus

Uldine tsiviilvastutuskindlustus
Garantiikindlustus

Reisikindlustus

Finantskahjude kindlustus

Konsolideeritud finantsaruanded
Makstud kahjud

Maismaastiduki kindlustus
Kohustuslik litkluskindlustus Litis
Varakindlustus

Kohustuslik litkluskindlustus Leedus ja Eestis
Onnetusjuhtumikindlustus
Ravikindlustus

Ohussidukite kindlustus
Merestidukite kindlustus
Veosekindlustus

Uldine tsiviilvastutuskindlustus
Garantiikindlustus

Reisikindlustus

Finantskahjude kindlustus

Uldine tsiviilvastutuskindlustus

Konsolideeritud

Emaettevitte finantsaruanded

finantsaruanded
2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVL’000
11 - 11 6
- 103 - 103
185 - 185 -
27 47 186 51
223 150 382 160

2010 2009

Bruto Edasikindlus-

tusandja osa

Bruto Edasikindlus-

tusandja osa

LVL’000 LVL’000 LVL’000 LVL000
(7,351) (6) (9,115) 61
(4,348) - (5,765) -
(1,994) - (2,614) 5
(7,982) 33 (8,174) 69

(171) - (140) -
(3,504) - (4,105) -
(55) 32 0] 1
- - (200) 59
(132) - (32) -
{292) 41 213) 4
{46) - (40) -
el)] - (34) -
&) - (25) -
(25,970) 120 (30,458) 199
2010 2009
Bruto Edasikindlius- Bruto Edasikindlus-
tusandja osa tusandja osa

LVL’000 LYL’000 LVL’000 LYL’000
(8,368) (6) (9,686) 139
(4,686) - (5,792) -
(2,143) - (2,796) 20
(8,534) 33 (9,194) 71

(171) - (203) -
(3,504) - (4,105) -
(55) 52 ) 1

- - (200) 59

(132) - (32) -
(292) 41 (224) 4
(46) - (40) -
(90) - (80) -

) - (25) -
{(28,026) 120 (32,378) 295
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€)) MAKSTUD KAHJU (Jitk)
Makstud kahjud valuutade kaupa, bruto:

LVL
EUR
LTI
EEK
Muu

2010

Emaettevdtte finantsaruanded Konsolideeritud finantsaruanded

(10) RAHULDAMATA NOUETE KINDLUSTUSTEHNILISED RESERVID

Emaettevitte finantsaruanded

Seisuga 31. detsember 2008
Perioodi viltel esinenud kahjunduded

Makstud kahjud, bruto

Reorganiseerimise tulemusena iile véetud

reservid (Lisa 45)

Seisuga 31. detsember 200%
Pericodi viltel esinenud kahjunduded
Makstud kahjud, bruto

Valuutakursside muutused
Seisuga 31. detsember 2010

RBNS
IBNR

Kokku

Konsolideeritud finantsaruanded

Seisuga 31. detsember 2008
Perioodi viltel esinenud kahjunduded
Makstud kahjud, bruto

Ulekanne konsolideerimisel (Lisa 26)
Muud tehnilised reservid

Seisuga 31. detsember 2009

Perioodi viltel esinenud kahjunduded

Makstud kahjud, bruto
Valuutakursside muutused
Seisuga 31. detsember 2010

RENS
IBNR

Kokku

2010 2009 2009
LVL000 LVL*¢00 LVYL’000 LVL*000
(12,519) (16,118) (13,389) (16,371)
(3,574) (3,112) {3,598) (3,257)
(6,352) (7,090) (7,514) (8,327)
(3,187) (2,730) (3,187) (2,732)
(337} (1,408) (337 (1,691)
(25,970) (30,458) (28,026) (32,378)
Bruto Edasikindlustusandja Neto
osa
LVL’000 LVL’000 LVL?000
11,436 (1,549) 9,887
29,862 351 30,213
(30,458) 199 (30,259)
6,528 (401) 6,127
17,368 (1,400 15, 968
25,349 26 25,375
(25,970) 120 (25,850)
{47 5 (42)
16,700 (1,249) 15,451
2010 2009
LVL’000 LVL’000 LVL’000 LVL’000
Bruto Neto Bruto Neto
12,229 10,980 12,217 10,817
4,471 4,471 5,151 5,151
16,700 15,451 17,368 15,968
Bruto Edasikindlustusandja Neto
0sa
LVL’000 LVL’000 LVL’000
17,201 (2,036) 15,165
32,531 341 32,872
(32,378) 295 (32,083)
1,301 - 1,301
(117) - (117)
18,538 (1,400) 17,138
26,609 26 26,635
(28,026) 120 (27,906)
(14) 5 {9)
17,107 (1,249) 15,858
2010 2009
LVL000 LVL*000 LVL*000 LVL*000
Bruto Neto Bruto Neto
12,528 11,279 13,149 11,749
4,579 4579 5,389 5,389
17,107 15,858 18,538 17,138
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(11) ESINENUD KAHJUNOUDED

Emaettevitte finantsaruanded
Esinenud kahjunéuded

Maismaasdiduki kindlustus
Kohustuslik liikiuskindlustus Litis
Varakindlustus

Kohustuslik liikluskindlustus Leedus ja
Eestis

Ravikindlustus

Muu kindlustus

Kokku

Konsolideeritud finan¢sarnanded
Esinenud kahjundnded

Maismaasdiduki kindlustus
Kohustuslik liikiuskindlustus Litis
Varakindlustus

Kohustuslik liikluskindlustus Leedus ja
Eestis

Ravikindlustus

Muu kindlustus

Kokku

(12) BOONUSED, NETO

2010 : 2009
Bruto Edasikind- Neto Bruto Edasikind- Neto
lustusandja summa lustusandja summa
osa 0sa
LVL’000 LVL006 LVLH000 LVL’000 LVL’060 LVL*000
(6,702) (18) {6,720) (8,459) (5) (8.464)
(3,483) - (3,483) (6,632) - (6,632)
(2,084) - (2,084) (2,274) 1) @279
(9.333) (28) (9,361) (7,854) (421) (8,275)
(3.218) - (3,218) (4,352) - (4352
(52%9) 20 (509) (291) 76 (215)
(25,349) {26) (25,375)  (29.862) (351) (30,213)
2010 2009
Brute Edasikind- Neto Bruto Edasikind- Neto
lustusandja summa lustusandja summa
0sa osa
LVL’000 LYL’000  LVLE000 LVL’000 LYL00¢  LVL’000
(7,232) {18) (7,250) (9,001) 62 (8,939)
(3,670) - (3,670) (6,590) - (6,590)
(2,185) - (2,185) (2,463) (18) (2,481)
(9.775) (28) (9,803) (9.,430) (484) (9,914)
(3.218) - (3,218) (4.352) - (4,352)
{529) 20 (509) (655) 99 (596)
(26,609) (26) (26,635) (32,531) (341) (32,872)

Boonuseid moodustavad aruandeaastal kindlustusvétjatele sooritatud preemia tagasimaksed, mis muuiuvad lepinguliselt
kindlustusvdtjatele tagastatavaks juhul, kui vastava kindlustuslepingu raames ei esitata kahjundudeid.

Emaettevitte finantsarnanded

Seisuga 31. detsember 2008

Perioodi viiltel tunnustatud preemia tagasimaksed
Perioodi viltel makstud preemia tagasimaksed

Seisuga 31. detsember 2009

Perioodi viltel tunnustatud preemia tagasimaksed
Perioodi viltel makstud preemia tagasimaksed

Seisuga 31. detsember 2010
Konsolideeritud finantsaruanded

Seisuga 31. detsember 2008

Perioodi viltel tunnustatud preemia tagasimaksed
Perioodi viltel makstud preemia tagasimaksed

Seisuga 31. detsember 2009

Perioodi viltel tunnustatud preemia tagasimaksed
Perioodi viltel makstud preemia tagasimaksed

Seisuga 31. detsember 2010

LVL’000
70

194

(168)

96

252
(308)

40

LVL’000
70

194
(168)
96
252
(308)
40

Lepinguliseit maksmisele kuuiuvad, kuid mitte veel makstud tagasimaksed on kajastatud viitvdlade ja edasilitkatud tulu

all (vaadake Lisa 43).

53



AAS GIJENSIDIGE BALTIC
FINANTSARUANDED JA KONSOLIDEERITUD FINANTSARUANDED 31. DETSEMBRIL 2010 LOPPENUD AASTA
KOHTA

FINANTSARUANNETE LISAD

(13) SOLMIMISVALJAMINEKUD
Emaettevitte finantsarnanded Konsolideeritud finantsaruanded

2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVL’000
Vahendajatele makstud vahendustasud 7,063 7,922 7,053 8,543
Reklaamkulud 79 218 79 233
Poliiside tritkikulud 56 66 56 80
Pakkumised - 1 - 1
7,198 8,207 7,188 8,857
Sélmimisviljaminekud kindlustusliigiti Emacettevitte Konsolideeritud finantsaruanded
finantsaruanded
2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVL’000
Maismaas@iduki kindlustus 1,467 1,983 1,457 2,113
Kohustuslik liikluskindlustus Litis 425 1,513 425 1,515
Varakindlustus 1,635 1,412 1,635 1,467
Kohustuslik liikluskindlustus Leedus ja Eestis 2,272 2,272 2,606 2,584
Ravikindlustus 355 448 355 448
Muu kindlustus 1,044 579 710 731
7,198 8,207 7,188 8,857
(14) KAPITALISEERITUD SOLMIMISVALJAMINEKUD
Emaettevitte finantsaruanded
LVL’000
Seisuga 31. detsember 2008 2437
Makstud vahendustasud 8,207
Edasiliikatud vahendustasud (9,092)
Reorganiseerimisel file vietud edasilitkatud vahendustasud (Lisa 45) 776
Seisuga 31. detsember 2009 2,328
Makstud vahendustasud 7,198
Edasilitkatud vahendustasud (7,657)
Valuutakurside muutused (16)
Seisuga 31. detsember 2010 1,853
Konsolideeritud finantsaruanded
LVL’000
Seisuga 31. detsember 2008 3,458
Makstud vahendustasud 8,857
Edasiliikatud vahendustasud (10,055)
Reorganiseerimisel iile vietud edasiliikatud vahendustasud (Lisa 26) 288
Secisuga 31. detsember 2009 2,548
Makstud vahendustasud 7,188
Edasiliikatud vahendustasud (7,867)
Valvutakurside muutused {16)
Seisuga 31. detsember 2010 1,853
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(15) ADMINISTRATIIVKULUD

Emaettevotte finantsarnanded Konsolideeritud finantsaruvanded

2010 2009 2010 2009

LVL’000 LVL 000 LVL’000 LVL’000

Personali tasustamine 1,526 1,698 1,674 1,856
Sotsiaalmaksud 429 965 466 1,012
Kasutamata puhkusehiivitised (145) 175 (145) 201
Spetsialistiteenused 251 308 386 322
Finants- ja kapitaliturgude komisjon 208 158 213 158
Renditasu ja tééruumide hoole 521 936 521 1,033
Muud kulutused 531 677 576 750
3,321 4,917 3,691 5,332

Vastavalt Liti seadusandlusele peaks ettevite loovutama Liti Finants- ja kapitaliturgude komisjonile 0,19%
kohustuslikust litkluskindlustusest saadavast kogutulust ning 0,488% muust kindlustusseltsi kogutulust. Rahaiilekanded
intressi kaitsefondi peaks moodustama 1% kindlustusmaksetest, mille iiksikisikud teevad vabatahtlikesse
kindlustusliikidesse.

Administratiivkulud kindhustuosliigiti Emaettevitte finantsaruanded Konsolideeritud
finantsaruanded

2010 2009 2010 2009

LVL’000 LYL 000 LVL’000 LVL’000

Maismaastiduki kindlustus 691 1,951 994 2,041
Kohustuslik liikluskindhustus Litis 490 835 510 835
Varakindlustus 648 660 664 690
Kohustuslik likluskindlustus Leedus ja Eestis 425 425 662 604
Ravikindlustus 423 407 423 407
Muu kindlustus 644 639 438 755
3,321 4,917 3,691 5,332

Selts on 2010. aastal sooritanud tiitarettevdtte ,,GFF” kasuks jirgmised toimingud: !) pdhitegevusega mitte seotud
toimingud — IT, juriidilised ja raamatupidamise teenused, personalijuhtimine, toetusteenused, personaliteenused; 2)
pohitegevusega seotud toimingud — kindlustusnduete késitluse ja kindlustusmatemaatilised teenused. Vastavuses
transfeerhindade arvesiusdokumentidega on teenuste maksumus arvutatud protsentuaalse suhtena ,,GFF” teenitud
kindlustusmaksete netosumma ja Seltsi teenitud kindlustusmaksete netosumma vahel, vottes arvesse pohitegevusega
mitteseotud toimingute puhul tasu ja otsesed kulud kaasatud personali eest ning pShitegevusega seotud toimingute puhul
— turuhinna. Mainitud kulud kantakse file ja kajastatakse tiitarettevdtte ,,GFF” kuludes 2010. aastal.

(16) MUUD TEHNILISED KULUTUSED, NETO

Emaettevitte finantsaruanded Konsolideeritnd finantsaruanded

2010 2009 2010 2009

LVL’000 LVL’000 LVL000 LVL'000

Lootusetute vlgade mahakandmine (Lisa 32) - 575 - 523
Lootusetute vahendajate vdlgade

mahakandmine - 372 - 440

Kulutused, mis seostuvad teiste

kindlustusseltside kindlustuspoliisidega - - - 7

Muud tehnilised kulutused 382 742 382 750

382 1,689 382 1,720
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(17) INVESTEERINGUTE HALDUSKULUD / TULUD JA KOMISJONITASUD

Emaettevotte finantsarnanded Konsolideeritud
finantsaruanded
2010 2009 2010 2009
LYL?000 LVL’000 LYL’000 LVL’000

Vilatihed ja muud fikseeritud tuluga
vadrtpaberid 50 38 50 41
50 38 50 41

(18) NETOINTRESSITULU

Emaettevotte finantsarnanded Konsolideeritud
finantsaruanded
2010 2009 2010 2009
LVYL’000 LVYL’000 LVYL’000 LVL’000

V6latihed ja muud fikseeritud tuluga
vidrtpaberid 1,378 1,576 1,446 1,576
Hoiustelt krediidiasutustes 1,223 1,796 1,324 1,992
2,601 3,372 2,770 3,568

(19) KASUM/KAHJUM FINANTSVARADELT OIGLASES VAARTUSES MUUTUSTEGA LABI

KASUMIARUANDE, NETO
Emaettevitte finantsaruanded Konsolideeritud finantsaruanded
2010 2009 2010 2009
LVL000 LVL000 LYL’000 LVL’000
Realiseeritud kasum 452 230 452 230
Realiseerimata kahjum - (141) - (138)
Reservid kahjudele volakirjade vidrtuse
langusest *) - - - (275)
452 89 452 (183)

*) Kontsern omandas 2008. aastal oma tiitarettevtte RESO Europa kaudu hinnaga 964 tuh. LVL (v6i 1 368 wh, EUR) ja
408 tuh. LVL (v&1 2 000 tuh. EUR) kaks aktsiaseltsi v&lakirja, mille aegumiskuupievad on 2009. aasta detsembri alguses
(01.12.2009 ja 15.12.2009). Volakirjade nimiviirtus on EUR 1 ja LTL 1, intressimisrad, mis kunluvad viljamaksmisele
tahtacgumisel, on 7,25% ja 7,9%. Scllisele investeeringule pole aktiivset turgu, kuigi samal ajal pole ka otseseid tdendeid
kahjude kandmisest, on juhatus hinnanud Baltimaade halvenevate majandusolude tdttu selle vglakirja reservideks 1 097
tuh. 2009. aastal hindas Kontsern selle valakirja reservideks 275 tuh. LVL, kokku siis 1372 tuh. LVL (100%).

(20) MUUD TULUD

Emaettevitte finantsaruanded Konsolideeritud finantsaruanded

2010 2009 2010 2009
LVL'000 LVL’000 LVL’000 LVL’000

Negatiivne firmaviartus driiithenduse
tulemusena (Lisa 26) - - - 1,093
Muud 58 9 58 468
58 9 58 1,561
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(21) MUUD KULUD

Sponsorlus
Firmavidirtuse vihenemine (Lisa 25)
Muud

(22) ETTEVOTTE TULUMAKS

Jooksev maks
Muutused edasiliikkunud maksuvarades (Lisa 38)

Maksueelne kasum

Teoreetiline maks, kasutades 15% maksuméira
{Lati)

Teiste jurisdiktsioonide maksumiira méju
Maksude mahaarvamiseks mittekdlbulikud
kulutused

Firmaviirtuse mahakandmine

Maksuvaba tulu (vidrtpaberid)
Muudatused tunnustamata edasiliikkunud
tulumaksuvaras (Lisa 38)

Maksuvaba tulu

Maksukergendus annetustelt

Maksuvaba tulu tehingutelt Leedus
Maksukulud

Emaettevotte finantsaruanded Konsolideeritud
finantsaruanded

2010 2009 2010 2009
LVYL000 LVL’000 LVL:000 LVL’000
217 276 217 276

- 1,708 - 1,708

73 91 75 183

290 2,075 292 2,167
Emaettevitte finantsarnanded Konsolideeritud
finantsaruanded

2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVL’000

632 819 632 839

{66) 24 (66) 23

566 843 566 862
Emaettevitte finantsaruanded Konsolideeritud
finantsaruanded

2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVYL’000
4,740 4,549 3,832 5,610

711 683 575 749

- - 136 64

38 153 38 153

40 256 40 256

47 41 47 (41

{107) 21 (107 69

i4 - 14 (204)

{156) (197) (156) (197)

21) {32) 21 (32)

566 843 566 862
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(23) POHIVARA
Emaettevitte finantsaruanded

Soetusmaksumus

Seisuga 31. detsember 2008
Reorganiseerimisel iile kantud, neto (Lisa 45)
Soetatud

Maha kantud

Seisuga 31. detsember 2009

Soetatud

Maha kantud

Seisnga 31. detsember 2010

Akumuleeritud kulum

Seisuga 31. detsember 2008
Reorganiseerimisel iile kantud kulum, neto (Lisa
45)

Aasta amortisatsioonikulu

Miiiidud ja mahakantud pohivara kulum

Seisuga 31. detsember 2009

Aasta amortisatsioonikulu

Miiiidud ja mahakantud pShivara kulum

Seisuga 31. detsember 2010

Seisuga 31. detsernber 2009
Seisuga 31. detsember 2010

Konsolideeritud finantsaruanded

Soectusmaksumus

Seisuga 31. detsember 2008
Soetamisel iile kantud (Lisa 26)
Soetatud

Maha kantud

Seisuga 31. detsember 2009
Soetatud

Maha kantud

Seisuga 31. detsember 2010

Alkumuleeritud kulum

Seisuga 31. detsember 2008

Aasta amortisatsioonikulu

Miiiidud ja mahakantud pShivara kulum
Soetamisel tile kantud (Lisa 26)
Seisuga 31. detsember 2009

Aasta amortisatsioonikulu

Miitidud ja mahakantud p&hivara kulum
Seisuga 31. detsember 20140

Seisuga 31. detsember 2009
Seisuga 31. detsember 2010

Kaiki pShivahendeid kasutatakse td6toiminguteks.

Soidukid Arvutid Kontori Kokku
inventar
LVL’000 LVL'000 LVL’000 LVL000
650 376 314 1,340
159 209 19 387
67 26 56 149
(51) (22) 40 (113)
825 589 349 1,763
14 25 9 48
(152) 0 (14 (207)
687 573 344 1,604
400 305 188 893
148 148 g 304
132 41 68 241
(38) @1) (35) (%4)
642 473 229 1,344
124 44 38 206
(150) (40) (12) (202)
616 477 255 1,348
183 116 120 419
71 96 89 256
Soidukid Arvutid Kontori Kokku
inventar
LVL’000 LVL000 LVL’000 LVL’000
705 376 359 1,440
11 6 - 17
71 26 57 154
51 2 {40) (112)
736 387 376 1,499
14 25 9 48
(152) (41) {(14) 207
598 37 3n 1,340
413 287 190 890
141 52 69 262
(38) 1) (35) (94)
4 2 - 6
520 320 224 1,064
129 44 38 211
(150) (40) {12) (202)
459 324 250 1,073
216 67 152 435
99 47 121 267
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(24) EHITISED

Emaettevitte finantsaruanded Omakasutuseks Kokku
LVL000 LVL’000
Soetusmaksumus

Seisuga 31. detsember 2008 50 50
Sealhulgas fimberkindlus **) 22 22
Reorganiseerimisel iile kantud, neto (Lisa 45) 275 275
Sealhulgas fimberhindlus *) 136 136
Seisuga 31. detsember 2009 325 325
Sealhulgas iimberhindlus **) 158 138
Mitiidud (40) 40)
Seisuga 31. detsember 2010 285 285
Sealhulgas fimberhindlus **) 158 158

Akumuleeritud kulum
Seisuga 31. detsember 2008 13 13
Aasta amortisatsioonikulu 18 18
Seisuga 31. detsember 2009 31 31
Aasta amortisatsioonikulu 24 24
Miitidud ja mahakantud p&hivara kulum (6) (6)
Seisuga 31. detsember 2010 49 49
Seisuga 31. detsember 2009 204 204
Seisuga 31. detsember 2010 236 236

*) Vara Uimberhindlus teostati 2008. aasta oktoobris ning see pShines vérdlevatel turuhindadel. Selts kooskdlastas
tagasiulatuvalt firmavairtuse kalkuleerimise otstarbel tiitarettevdtte hoonete summa, mida omandamise kunpieval (28.
maij 2008) tunnustati, 2008. aasta oktoobris soetatud hoonete imberhindlusega. Hoonete amortisatsioon arvutati 2008,
aasta juunist alates revalveeritud summale pGhinevalt. Seltsi juhatus usub, et kinnisvara reaalviiirtus ei erine varaliselt
selle puhasmaksumusest, nagu see on bilansiaruandes toodud kuupieval.

**) Viimane {imberhindlus teostati 2006. aastal ning see ptihines vordlevatel turvhindadel. Seltsi juhatus usub, et
kinnisvara iglane vidrtus ei erine varaliselt selle bilansilisest maksumusest, nagu see on bilansiaruandes toodud
kuupéeval.

Konsolideeritud finantsaruanded Omakasutuseks Kokku
LVL’000 LVL’000
Soetusmaksumus
Seisuga 31. detsember 2008 345 345
Sealhulgas iimberhindlus *) 158 158
Seisuga 31. detsember 2009 345 345
Sealhulgas iimberhindlus *) ‘ 158 138
Mixidud (40) (40)
Seisuga 31. detsember 2010 305 305
Sealhulgas iimberhindlus *) 158 158
Akumuleeritud kulum
Seisuga 31. detsember 2008 26 26
Aasta amortisatsioonikulu 25 25
Seisuga 31. detsember 2009 51 51
Aasta amortisatsioonikulu 24 24
Maha kantud (6) (6)
Seisuga 31. detsember 2010 6% 69
Seisuga 31. detsember 2009 204 204
Seisuga 31. detsember 2010 236 236

*} Vara fimberhindlus teostati 2008. aasta oktoobris ning see pdhines vdrdlevatel turuhindadel. Selts kooskdlastas
tagasiulatuvalt firmavédrtuse kalkuleerimise otstarbel tiitarettevotte hoonete summa, mida omandamise kuupdeval (28.
mai 2008) tunnustati, 2008, aasta oktoobris soetatud hoonete iimberhindlusega. Hoonete amortisatsioon arvutati 2008,
aasta juunist alates revalveeritud summale pShinevalt. Seltsi juhatus usub, et kinnisvara reaalviirtus ei erine varaliselt
selle puhasmaksumusest, nagu see on bilansiaruandes toodud kuupieval.
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(25) IMMATERIAALNE VARA
Emaettevitte finantsaruanded

Soetusmaksumus

Seisuga 31. detsember 2008

Soetatud

Reorganiseerimisel {ile kantud, neto (Lisa 45)
Seisuga 31. detsember 2008

legadats

Seisuga 31. detsember 2010

Akumuleeritud kulum

Seisuga 31. detsember 2008
Reorganiseerimisel iile kantud kulum, neto (Lisa
45)

Kahjum viirtuse langusest (Lisa 21)

Aasta amortisatsioonikulu

Seisuga 31. detsember 2009

Kahjum védrtuse langusest

Aasta amortisatsioonikulu

Seisuga 31. detsember 2010

Seisuga 31. detsember 2009
Seisuga 31. detsember 2010

Konsolideeritud finantsaruanded

Soetusmaksumus

Seisuga 31. detsember 2008
Soetatud

Miitidud

Seisuga 31. detsember 2009
Soetatud

Seisuga 31. detsember 2010
Akumuleeritud kulum
Seisuga 31. detsember 2008
Aasta amortisatsioonikulu
Kahjum vidrtuse langusest (Lisa 21)
Seisuga 31. detsember 2009
Aasta amortisatsioonikulu

Seisuga 31. detsember 2010

Seisuga 31. detsember 2009
Seisuga 31. detsember 2010

Arvuti tarkvara Kliendisuhted Firmaviirtus Kokku
LVL’000 LVL’¢00 LVL’000 LVL’000
94 - - 94
4 - - 4
88 653 7,664 8,405
186 653 7,664 8,503
6 - - 6
192 653 7,664 8,509
71 - - 71
17 54 - 71
- - 1,708 1,708
34 49 - 83
122 103 1,708 1,933
- 183 - 183
53 57 - 110
175 343 1,708 2,226
64 350 5,956 6,570
17 310 5,956 0,283
Arvuti tarkvara Kliendisuhted Firmaviiirtus Kokku
LVYL’000 LVL’000 LVL000 LVL’000
193 653 7,664 8,510
6 - _ -
2) - - -
197 653 7,664 8,5 lfl
6 - - 6
203 653 7,664 8,520
92 38 - 130
41 65 - 106
- - 1,708 1,708
133 103 1,708 1,944
53 57 - 110
- 183 - 183
186 343 1,708 2,237
64 550 5,956 6,570
17 310 5,956 6,283

Tiitarettevittes viilja td6tatud arvutitarkvara kasutamine 1Gpetati detsembris 2010, sellepirast kanti maha selle jdskviirtus

29 tuh. LVL.

Kliendisuhete viartust on hinnatud, kasutades jarelejaanud tegevusaja jooksul tekkiva kalkuleeritud maksujérgse kasumi
ajaldatud puhasvddrtust. Arvutus baseerub prognoosil 2008. aastast kuni 2018. aastani; arvutuses kasutatav klientide
sdilitamise midr on 69%. Kliendisuhete kasulik olelustsiikkel on midratud 10 aastale, tuginedes turu andmetele. 2010,
aasta 1dpus hinnati kliendisuhete vidrtus timber, hinnates titarettevdtte kindlustusportfelli tegelikku arengut. Tuginedes
Seltsi juhtkonna tehtud arvutusele, on kliendilojaalsuse nditajat vihendatud 62%-ni ja maha kantud arvutatud

kliendisuhete jadkvidrtuse langus 183 tuh. LVL ulatuses.
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(25) IMMATERIAALNE VARA (Jiitk)
Firmavairtust kajastati seoses tiitarettevotte soetamisega 2008. aastal. Iga kalendriaasta 16pus hindab Seltsi juhatus, ega
firmavairtus ei ole langenud, vormreldes raha teenivate iiksuste finantsseisundi aruandelist (jaik)maksumust, mis sisaldab ka
firmaviirtust, selle kaetava viirtusega. 2010. aasta 16pus firmavéirtuse langust ei avastatud.
Selts hindab firmavddrtuse aruandelist (jiik)maksumuse viihenemist igal aastal. Hindamise aluseks on Diskonteeritud
dividendide mudel (Discounted Dividend Model). Oletatakse, et kasum pérast maksustamist tihistab vaba rahavoogu, mis on
ligipadsetav tileandmiscks omanikele. Kuid enne, kui omanikud véivad saada dividende, peab olema moodustatud maksevaime
tagamiscks sdtestatud kapitali maht. Summa, mis jé4b iile pirast maksevdime tagamiseks vajaliku kapitali moodustamist,
makstakse vilja dividendidena. Negatiivne summa tihendab, et tuleb suurendada omakapitali, et jilgida sitestatud makseviime
normi.

+  Arvutatud diskontomisr, Omakapitali hind, on 15,1 %, tuginedes jirgmisele: CoE' = Rf® + Rp’ x Beta*

*  Rf: Leedu valitsuse 5 aasta volakohustused 9,1%.
» Rp=6%.
*  Véetud beta 1.0.
»  Niiiidispuhasviértus koosneb kahest osast
+  Dividendide nliidisvéidirtus méératud perioodil 2011E -- 2019E.
+  Lgpetamisviirtus alates 2020E ja edaspidi (tuginedes 3% kasvuprognoosile).

*  Tundlikkuse analiiiis sooritati sclleks, et kontrollida peamiste oletuste — preemiate kasvu, tulususe {CR) ja diskontomisra —
muutuste mdju.

Tuleviku rahavoogude kalkuleerimiseks kasutatj jirgmisi oletusi:

*  Kahjukindlustuse turumaht on Balti rijkides 2010. aasta esimesel poolel jarsult kahanenud, kuid aasta teisel poolel oli
Leedu turul mirgatavad tervenemise tunnused, mdnel kuul isegi kasv, vorreldes eelmise aastaga. Alates 2011, aastast koos
aeglase majanduse tervenemisega kasvab jirk-jirguliselt ka kindlustusturu maht,

*  Kindlustamata turu vdimalused on laiad ja see kindlustab olulist pikaajalist kasvu. Praegu jééb kindlustusturg Balti riikides
tunduvalt maha EL ja Kesk-Euroopa riikidest oma brutopreemiate mahu jérgi sisemajanduse kogutoodangu kohta ning
brutopreemiate mahu jirgi ithe elaniku kohta,

*  Me ecldame, et raha teentvate iiksuste areng toimub vastavalt Gjensidige Baltic kasvule - natuke paremini kui turul
tildiselt, natuke suurendades turuosa — praegustest 8% kuni peaaegu 10% 2018. aastal.

*  Kahjunduete maht pracgu on umbes 65 - 66% (2010. aasta tulemused), oletatavalt sdilib see sellel tasemel jérgmisel 3
aastal, arvestades:

* Konkurentsiga turul ja survega hindadele;
* Edasise turu konsolideerimisega, mille tulemusena suuremad ja efektiivsemad kindlustajad suudavad pakkuda
madalamaid hindu.

*  Viljamaksete nditaja oli 2010, aastal umbes 34% ja see vastab Leedu turn kasvule. Kui tase on suhteliselt kérge ja turul
tildiselt prognoositakse langust jirgmistel pShjustel:

* Konsolideerimise tagajérjel ja kindlustusseltside muutudes suuremaks loomuliku ja teistsuguse kasvu tulemusena
viilljamaksete niitajate tase turul kahaneb.

» Suureneb kindlustustegevuse efektiivsus ja professionaalsus.

» Gjensidige Baltic jitkab t6husat tegevust Balti riikides, tsentraliseerides teatud funkisioone ja saades kokkuhoidu ning
kasu koostéast Gjensidige’ga.

+ Vahendajate komisjonitasude vilhenemine, mis pracgu turul iildiselt on kérgel tasemel.

+ Selliselt on eeldatud, et viljamaksete niitajad jirk-jirgult vihenevad kuni 28 %.

= Investeeringute rentaablust prognoositakse 14dhiaastate] konservatiivseks — 5% tasemel.

Peamistel oletustel antud vidrtused on valitsuse hinnang sellele, missugused tulevad tuleviku tendentsid sellel alal ning selle

aluscks on vilised ja sisernised infoallikad (ajaloolised andmed).

Tundlikkuse analiifisi tulemused niitavad, et tihtsamad niitajad on kapitalikulud ja kahjum##r. Mainitud nditajate muutused ithe

protsendipunkti vrra muudaks Leedu filiaali praegust netoviartust keskmiselt 5 milj EUR vorra.

Kapitalikulud
Kahjumiisr 8,6% 9,6% 10,6% 11,6% 12,6%
+1% 48 41 35 31 28
Praegused oletused 54 46 40 35 31
% 60 51 44 38 34

! CoE — omakapitali hind

2 Rf — riskivaba intressimaar

? Rp—riskipreemia

* Beta — arv, mis niitab riskitaset

6l



AAS GJENSIDIGE BALTIC
FINANTSARUANDED JA KONSOLIDEERITUD FINANTSARUANDED 31. DETSEMBRIL 2010 LOPPENUD AASTA
KOHTA

FINANTSARUANNETE LISAD

(26) OSALUS TUTARETTEVOTTES

Investeering 2010 2009

Kindlustusselts kapitalis Soetusviirtus Soetusviiiirtus
LVL000 LVL’000

GF Forsidkringsaktiebolag 100% 1,941 1,372
1,941 1,372

Investeering GF Firsikringsaktiebolag’is

Seltsil on 2009. aasta 17. novembril s6lminud ostu-mitiigilepingu Leedu kindlustusseltsi GF Férsikringsaktiebolag 100%-
liseks omandamiseks. GF Férsikringsaktiebolag tegutseb Leedus ja Litis.

Tehingueelne Oiglase
bilansiline vifirtuse Soetus-
maksumus parandused maksumus
LVL’000 LVL’000 LVL’000
Pdhivara, neto {Lisa 23) 11 - 11
Immateriaalsed aktivad, neto 2,320 (2,320} -
Finantsinvesteeringud - - -
Debitoorsed volgnevused, neto 1,179 (283) 896
Viitlackumised ja ettemakstud tulevaste perioodide kulund 19 - 19
Kapitaliseeritud sdlmimisviljaminekud (Lisa 14) 288 - 288
Maksuvara 998 (998) -
Muu aktivad 54 - 54
Raha kassas 5,341 - 5341
Ettemakstud preemiate ja mdddumata riski kindlustusiehniline
reserv, neto (lisa 7) (2,683) 175 (2,508)
Rahuldamata néuete kindlustustehnilised reservid, neto (lisal0) (1,135) (166) {1,301)
Kreditoorne vdlgnevus (248) - (248)
Viitvblad ja ettemakstud tnlevaste perioodide tulud {20) - (20
Tuvastatavad netovarad 6 054 (3592) 2 462
Negatiivne firmavairtus omandamisel (Lisa 20) {1,093)
Tasu rahas *) 1,369
Omandatud rahavahendid {5,341)
Sularaha netoviiljavoog (3,972)

*) On tasutud rahas 19 519 TSEK. Seisuga 31. detsember 2009 on tiitarettevdtiesse investeeritud kogusumma 1 372 tuhat
LVL ja see sisaldab juriidilisi ja nduetele vastavuse tagamisega seotud kulusid suuruses 50 tuhat LVL. Vilisvaluuta
timberhindamise tulemus 3 thande LVL suuruses on kajastatud muudesse koondtuludesse

2010. aastal suurendas Selts osalust tiitarettevttes, soetades 100% GF Forsikringsaktiebolag emiteeritud aktsiatest 5 000
tuh SEK (362 tuh LVL) eest. Selle tulemusena on investeering tiitarettevdttesse 1 941 tuh LVL.
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(27) INVESTEERIMISFONDIDE INVESTEERIMISSERTIFIKAADID OIGLASES VAARTUSES

MUUTUSTEGA LABI KASUMIARUANDE

2010 2009
Emaettevitte finantsaruanded Investeeringu Soetus- Investeeringu Soetus-
diglane viidirtus maksumus diglane maksumus
viirtus
LVL’000 LVL’000 LVL'000 LVL’000
Parex Baltic real estate find II 34 70 38 70
SEB Guarantee Fund 80 - 146 149 146
34 216 187 216
2010 2009
Konsolideeritud finantsaruanded Investeeringu Soetus- Investeeringu Soctus-
diglane vairtus maksumus diglane maksumus
viidrtus
LVL’000 LVL’000 LVL’000 LVYL’000
Parex Baltic real estate fund 1T 34 70 38 70
SEB Guarantee Fund 80 - 146 149 146
34 216 187 216

(28) VOLATAHED JA MUUD FIKSEERITUD TULUGA VAARTPABERID OIGLASES VAARTUSES

MUUTUSTEGA LABI KASUMIARUANDE

Emaettevitte finantsarnanded 2010 2009
Investeeringu Soetus- Investeeringu Soetus-
diglane maksumus diglane maksumus
vidrtus viidrtus
LVL’000 LVL’000 LVL’000 LVL’000
OECD liikmesriikide ettevitete vdlatihed 384 351 378 351
Liti ja Leedu ettevitete vblatihed 183 1,259 1,175 1,259
567 1,610 1,553 1,610
Konsolideeritud finantsaruanded 2010 2009
Investeeringu Soetus- Investeeringu Soetus-
diglane maksumus diglane maksumus
viirtus viilirtus
LVL’000 LVL’000 LYL’000 LVL000
OECD liikmesriikide cttevitete volatdhed 384 351 378 351
Lati ja Leedu ettevitete vilatihed 183 1,259 1,175 1,259
567 1,610 1,553 1,610

(29) KESKPANKADE VOl KOHALIKE VALITSUSTE POOLT EMITEERITUD VOI GARANTEERITUD
VOLATAHED JA MUUD FIKSEERITUD TULUGAMAARAGA VAARTPABERID LIIGITATUD KUI

LUNASTUSPAEVANI HOITAVAD
Emaettevatie finantsaruanded

2010 2009

Korrigeeri- Soetus- Oiglane Korrigeeri- Soetus- Oiglane
tud soetus- maksumus vidrtus tad soetus- maksumus viiiirtus

maksumus maksumus
LVL*000 LVL’000 LVL*000 LVL’000 LVL000 LVL’000
Liti valitsuse vSlakirjad 10,375 10,228 10,442 10,531 10,476 9,881
Leedu valitsuse obligatsioonid 10,334 9,695 11,405 9,198 8,316 9,335
Taani valitsuse obligatsioonid 3,099 3,105 3,151 2,407 2,407 2,504
Ungari valitsuse obligatsioonid 1,136 1,076 1,147 1,086 1,076 1,207
Rumeenia valitsuse oblipatsioonid 1,347 1,443 1,339 1,280 1,443 1,323
Bulgaaria valitsuse obligatsioonid 896 906 923 883 906 884
Sloveenia valitsuse obligatsioonid - - - 354 366 340
Poola valitsuse obligatsioonid - - - 212 326 219
27,187 26,453 28,407 25,951 25,516 25,693
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29)

KESKPANKADE VOI KOHALIKE VALITSUSTE POOLT EMITEERITUD VOI GARANTEERITUD

VOLATAHED JA MUUD FIKSEERITUD TULUGAMAARAGA VAARTPABERID LIIGITATUD KUI
LUNASTUSPAEVANI HOITAVAD (Jiitk)

Konsolideeritud finantsaruanded

Liti valitsuse vdlakirjad

Leedu valitsuse obligatsioonid
Taani valitsuse obligatsiconid
Ungari valitsuse obligatsioonid
Rumeenia valitsuse obligatsioonid
Bulgaaria valitsuse obligatsioonid
Sloveenia valitsuse obligatsiconid
Poola valitsuse obligatsioonid

(30)

Investeerimisportfell riikide kanpa

Lit
Leedu
Eesti

2010 2009

Korrigeeri- Soetus- Oiglane Korrigeeri- Soetus- Oiglane
tud soetus- maksumus vairtus tud soetus- maksumus vidirtus

maksumus maksumus
LVL’000 LVYL000 LVL*000 LVL’000 LVL’000 LVL’000
10,375 10,228 10,442 10,531 10,476 9,881
11,697 11,038 12,815 10,576 9,908 10,721
3,099 3,105 3,151 2,407 2,407 2,504
1,136 1,076 1,147 1,086 1,076 1,207
1,347 1,443 1,339 1,280 1,443 1,323
896 906 923 883 9306 884
- - - 354 366 340
- - - 212 326 219
28,550 27,796 29,817 27,329 26,908 27,079

TAHTAJALISED DEPOSIIDD KREEDIIDIASUTUSTES

Emaettevotte finantsaruanded Konsolideeritud finantsaruanded

2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVL’000
12,722 12,474 14,359 14,609
5,149 5,564 5,149 6,702
120 1,669 120 1,669
17,991 19,707 19,748 22,980

Seltsi ja Kontserni maksimaalne bruto krediidirisk on v8rdne maksimaalse neto krediidiriskiga ning oli seisuga 31.
detsember 2010 vastavalt 17,991 tuh LVL (2009: 19,707 tuh. LVL ja 15,748 tuh. LVL (2009: 22, 980 tuh. LVL).

(31) LAENUD

Laenuportfelli struktuur

Laenude summa

Laenuportfelli valuutastruktuur

LVL
LTL

Emaettevdtte finantsaruanded

Muu laen

Emaettevotte Konsolideeritud
finantsaruanded finantsaruanded

2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVL’000
37 59 37 30

37 59 37 59
Emaettevotte Konsolideeritud
finantsaruanded finantsaruanded

2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVL*000
13 13 13 13

24 46 24 46

37 59 37 59

2010 B 2009
Korrigee- Oiglane Korrigee- Oiglane
ritud soetus- viirtus ritud soetus- vidrtus
maksumus maksumus

LVL*000 LVL’000 LVL’000 LVL*000
37 37 59 59

37 37 59 59
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(31) LAENUD (Jitk)

Konsolideeritud finantsaruanded

Muu laen

(32) KINDLUSTUSVOTJIAD

Kogusumma kindlustusvétjatelt
Reservid

Reservid seisuga 31. detsember 2008
Reservide kasv {Lisa 16)

Reservid seisuga 31. detsember 2009
Reservide langus (Lisa )

Reservid seisuga 31. detsember 2010

2010 2009
Korrigee- Oiglane  Korrigee- Oiglane
ritud soetus- vadrtus ritud soetus- vidrtus
maksumsus maksumus
LVL’000 LVL’000 LVL’000 LVL’000
37 59 59
37 59 59

Emaettevitte finantsaruanded Xonsolideeritud finantsaruanded

2010 2009 2010 2009
LVL000 LVL’000 LVL’000 LVL*000
5,003 6,070 5,003 6,882
(773) (958) {773) (958)
4,230 5,112 4,230 5,924
Emaettevitte Keonsolideeritud
finantsaruanded finantsaruanded

Bruto Bruto

LVL LVL

(383) (435)

(575) (523)

(958) (958)

185 185

(773) (773)

(33) EDASIKINDLUSTUSE DEBITOORSED VOLGNEVUSED

Edasikindlustuse debitoorsed vélgnevused

kokku
Reservid

Reservid seisuga 31. detsember 2008
Reservide kasv

Reservid seisuga 31. detsember 2009
Reservide kasv

Reservid seisuga 31. detsember 2010

Emaettevitte finantsaruanded Konsolideeritud finantsaruanded

2010 2009 2010 2009
LVYL’000 LVL*000 LVL*000 LVL*000
120 157 120 157

(12) (12) (12) (12)

108 145 108 145
Emaettevitte finantsaruanded Konsolideeritud
finantsaruanded

Bruto Bruto

LVL’000 LVL’000

(12) (12)

(12) (12)

(12) (12)
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(34) MUUD DEBITOORSED VOLGNEVUSED

Emaettevtte finantsaruanded Konsolideeritud

finantsaruanded

2010 2009 2010 2009

LVL’000 LVL’000 LVL’000 LVL’000

GF Forsakringsaktiebolag 321 - - -
Muud debitoorsed vélgnevused 106 42 106 79
427 42 106 79

(35) MUUD ETTEMAKSTUD TULEVASTE PERIOODIDE KULUD JA VIITLAEKUMISED

Emaettevitie finantsaruanded Konsolideeritud

finantsaruanded

2010 2009 2010 2009

LVL’000 LVL’000 LVL’000 LVL000

Muud ettemaksed 53 28 53 35
53 28 53 35

(36) RAHA JA RAHA EKVIVALENDID

Emaettevotte finantsaruanded Konsolideeritud
finantsaruanded
2010 2009 2010 2009
LVL*000 LVL’000 LVL000 LVL’000
Téhtajatud hoiused krediidiasutustes 2,426 3,754 2,956 3,969
Raha jddk kassas 9 13 9 13
Raha ja raha ekvivalendid kokku 2,435 3,767 2,965 3,982

(377 OMAKAPITAL

Pihikapital

2009. aastal suurendati Seltsi akisiakapitali 5000 h#dleGigusega nimelise lihtaktsia emissiooni ldbi, mille
nominaalvéirtuseks on LVL 100. Ettevotte aktsiakapital oli 2010. aasta 31. detsembri seisuga 22500 tuh. LVL ning
koosnes 225 000 aktsiast {tdielikult viljamakstud). Uhe aktsia nominaalviirtuseks oli LVL 100.

2010 2009
Summa LVL’000 Summa LVL’000
Hiiledigusega lihtaktsiad 225,000 22,500 225,000 22,500
225,000 22,500 225,000 22,500

Iga aktsiaga kaasneb Sigus hidletada osanike koosolekutel, Sigus saada dividende, nii nagu aeg-ajalt deklareeritakse, ning
Oigus jidkvaradele.

Seltsi aktsiondirid 2010 2009
% %o
Akisiate hulk  aktsiakapitalist ~ Aktsiate hulk  aktsiakapitalist
Gjensidige Forsikring 225,000 100 225,000 100
225,000 100 225,000 100
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(37)  OMAKAPITAL (Jiitk)

Umberhindluse reserv

Umberhindluse reserv seostub ettevdite poolt omaenda tegevuseks kasutatava pShivara timberhindlusega, arvestades

maha edasiliilkkunud makse.
Emaettevdtte finantsaruanded Konsolideeritud finantsaruanded
2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVL’000
Hoonete iimberhindluse reserv 51 51 51 51
Edasilikatud maksukohustused 15% juures (8) (8) (8) (8)
43 43 43 43
Emaettevotte Konsolideeritud
finantsaruanded finantsaruanded
Bruto Bruto
LVL’000 LVYL’000
Jidk seisuga 31. detsember 2008 43 43
Umberhindluse reservi vihenemine - -
Jiik seisuga 31. detsember 2009 43 43
Umberhindluse reservi vihenemine - -
Jiiidk seisuga 31. detsember 2010 43 43

Reservkapital ja maud reservid

Vastavalt aktsioniride poolt tehtud otsustele on osa kasumist kantud iile reservkapitali ja muudesse reservidesse. Need

reservid on aktsioniridele kittesaadavad ning nendele reservidele pole seatud piiranguid.

(38)  EDASILUKKUNUD TULUMAKS

Ettevdte tasaarvestab edasilikkunud tulumaksuvara ja tulumaksukohustusi ainult sellisel juhul, kui see on seaduslikult

lubatud ning edasililkkunud tulumaks seondub sama maksuhaldusega,

Emaettevitte Konsolideeritud finantsaruanded

finantsaruanded
2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVL’000
Edasiliikkunud tulumaksuvara aruandeaasta alguses 295 69 295 318
Edasiltikkunud maksukulud arandeperioodi
kasumiaruandes (lisa 22) 66 (24) 66 (23}
Konsolideerimisel iile kantud (Lisa 45) - 250 - -
Edasilitkkunud tulumaksuvarad aasta lgpus 361 295 361 205
Edasilitklammud tulumaksuvara ja tulumalksukohustused on seotud jargmiste bilansikirjetega:
Emaettevitte Konsolideeritud
finantsaruanded finantsaruanded
2010 2009 2010 2009
LVL’000 LVL’000 LVYL’000 LVL’000
Ajutine erinevus finantsaruande eesmirkidel
pohivahendite bilansiliste maksumuste ning
maksustamise eesmirkidel kasutatavate summade
vahel (14) (122) (14) (122)
M&ju erinevatest eraldistest *) 375 417 375 417
Edasiliikkunud maksuvara, neto 361 205 361 205
Omistatav;
Lati 109 45 109 45
Leedu 252 250 252 250
Aasta lopus edasiliikkunud tulumaks kokku 361 205 361 205
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(38) EDASILUKKUNUD TULUMAKS (Jitk)

*) Kontsern omandas hinnaga 964 tuh. LVL (vdi 1 368 tuh. EUR) ja 408 tuh. LVL (v4i 2 000 tuh. EUR) kaks aktsiaseltsi
vélakirja, mille aegumiskuupdevad on 2009. aasta detsembri alguses (01.12.2009 ja 15.12.2009). V§lakirjade nimivadrtus
on EUR 1 ja LTL |1, intressimddrad, mis kuuluvad viljamaksmisele tihtacgumisel, on 7,25% ja 7,9%. Sellisele
investeeringule pole aktiivset turgu, kuigi samal ajal pole ka otseseid tdendeid kahjude kandmisest, on juhatus hinnanud
Baltimaade halvenevate majandusolude t8ttu selle vilakirja kahjureservideks 1 097 tuh. LVL.

Kahjureservid sisalduvad Seltsi tiitarettevitte Leedus edasililkkunud tulumaksu arvestuses ja nende summa on seisuga 31.
detsember 2010 ja 31. detsember 2009 1 097 tuh LVL ning maksude méju — 165 tuh LVL,

(39) ERALDISED

Emaettevdtte finantsaruanded Konsolideeritud finantsaruanded
Eraldised kasutamata puhkusteks Eraldised kasutamata puhkusteks

LVL000 LYL’000
Seisuga 31. detsember 2008 177 341
Moodustatud eraldised 175 201
Reorganiseerimise] iile kantud (Lisa 45) 190 -
Seisuga 31. detsember 2009 542 542
Moodustatud eraldised (145) (145)
Seisuga 31. detsember 2010 397 307

(40) KOHUSTUSED EDASIKINDLUSTUSEST

Emaettevitte Konsolideeritud finantsaruanded

finantsaruanded
2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVL’000
Volgnevus edasikindlustusandjatele —
Gjensidige'iga seotud ettevote (Lisa 45 (b)) 74 53 74 53
Reorganiseerimisel iile kantud (Lisa 45 () - 450 - 450
Volgnevus teistele edasikindlustusandjatele 301 11 301 11
375 514 375 514
LOOVUTATUD EDASIKINDLUSTUSE TULEM KASUMIARUANDES
Emaettevitte Konsolideeritud
finantsaruanded finantsaruanded
2010 2009 2010 2009
LVL’000 LVL’000 LVYL’000 LVL000
Edasikindlustusandja osa brutopreemiates (Lisa 5) (1,066) (1,418) {1,066) {1,553)
Edasikindlustusandja osa ettemakstud preemiates ja
moddumata riski kindlustustehniliste reservide
muutuses (Lisa 7) (301) (46) (301) (150)
Edasikindlustusandja osa makstud kahjunduetes (Lisa
)] 120 199 120 295
Edasikindlustusandja osa rahuldamata nduete
kindlustustehniliste reservide muutuses (Lisa 10) (146) {550) (146) (636)
Edasikindlustuse komisjonitasu ja kasumiosa i3 158 13 176
Puhastulem Ioovutatud edasikindlustusest (1,380) (1,657) (1,380) (1,868)
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(41)

Emaettevitte finantsaruanded:

Maksud

Ettevditte tulumaks Litis

Ettevdtte tulumaks Leedus
Kiibemaks Liitis

Maksed sotsiaatkindlustusfondi Litis
Maksed sotsiaalkindlustusfondi Eestis
Maksed sotsiaalkindlustusfondi Leedus
Uksikisiku tulumaks Litis

Uksikisiku tulumaks Eestis
Uksikisiku tulumaks Leedus
Kinnisvaramaks Leedus
Keskkonnamaks Leedus

Sealhulgas
Kohustused
Ulemaksmine

Konsolideeritud finantsaruanded:

Maksud

Ettevatte tulumaks Litis

Ettevatte tulumaks Leedus
Kiibemaks Litis

Maksed sotsiaalkindlustusfondi Litis
Maksed sotsiaalkindlustusfondi Eestis
Maksed sotsiaalkindlustusfondi Leedus
Maksed sotsiaalkindlustusfondi (kons})
Uksikisilu tulumaks Litis

Uksikisiku tulumaks Eestis
Uksikisiku tulumaks Leedus
Uksikisiku tulumaks (kons)
Kinnisvaramaks Leedus
Keskkonnamaks Leedus

Sealhulgas
Kohustused
Ulemaksmine

Jiik 31.12.2009

MAKSUD JA MAKSED SOTSIAALKINDLUSTUSFONDI

Jiik 31.12.2010

kohustused {(+) / Kalkuleeritnd Makstud kohustused (+) /
iilemaksmine (-) 2010. aastal (+) 2010. aastal (-) iilemaksmine (-)
LVL’0060 LVL’000 LVL’000 LVL000
223 623 (1,194) (348)
32 9 (32) 9
- 33 (35) @)
75 830 (835) 70
7 122 (122) 7
67 882 (866) 23
45 563 (559) 49
2 61 {62) 1
- 313 (295) 18
- 4 4) -
1 1 (1) 1
452 3,441 (4,005) (112)
452 238
- (350)
Jiik 31.12.2009 Makstud Jiik 31.12.2010
kohustused (+)/ Kalkuleeritud 2010. aastal (- kohustused (+) /
iilemaksmine (-) 2010. aastal (+) ) iilemaKksmine (-)
LVL’000 LVL’000 LVL’000 LVL’000
223 623 {1,194) (348)
32 9 (32) 9
- 33 (35) )
-175 830 (835) 70
7 122 (122) 7
67 882 (866) 83
- 24 24
45 563 (559) 49
2 61 (62) 1
- 313 (295) 18
- 19 (18) 1
- 4 ) -
1 1 (1) 1
452 3,484 (4,047) (111)
452 239
- (350)
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(42) MUUD KREEDITORID

Emaettevitte finantsaruanded Konsolideeritud finantsaruanded

2010 2009 2010 2009
LVL’000 LVL000 LVL’000 LVL’000
Liti Séidukikindlustusandjate Biiroole vdlgnetav
summa 21 32 21 32
Leedu S&idukikindlustusandjate Biiroole
vilgnetav summa 91 82 91 82
Finants- ja kapitaliturgude komisjonile valgnetav
summa 54 51 54 51
Personalile valgnetav summa 54 121 54 121
Giensidige Forsikring'ile vGlgnetav summa (Lisa
45) 3 319 3 319
Muud kohustused 403 657 470 755
626 1,262 693 1,369

(43) VIITVOLAD JA ETTEMAKSTUD TULEVASTE PERIOODIDE TULUD

Emaettevitte finantsarnanded Konsolideeritud finantsaruanded

2010 2009 2010 2009

LVL’000 LVL’000 LVL’000 LVL’000

Laekunud vahendajate vahendustasud 788 875 788 ' 922
Kumuleerunud kindlustusmaksete

tagasimaksed (Lisa 12) 40 96 40 96

Muud 232 96 469 111

1,060 1,067 1,297 1,129

(44) KOHUSTUSLIKUD MAKSED
. Emaettevitte finantsaruanded Konsolideeritud finantsaruanded

2010 2009 2010 2009

LYL’000 LVL000 LYL’000 LVL’000

Liti Ssidukikindlustusandjate Biiroo 124 287 157 287
Finants—ja kapitaliturgude komisjon 200 191 207 191
324 478 364 478

(45)  TEHINGUD JA ARVELDUSED SEOTUD OSAPOOLTEGA
Seotud osapoolteks loetakse Seltsi aktsiondrid, Juhatuse ja Ndukogu litkmed, nende lihisugulased ning ettevétted, milles
neil on mérkimisviirne mdju v6i kontroll.

a) 2009. aasta 31. miirtsil viis Selts 18pule struktuurilise reorganiseerimise, millega tema sajaprotsendiliselt omandatud
Leedu tiitarettevte, AS RESO Europa UAB, liideti emaetteviittega. Selle reorganiseerimise tagajirjel vottis AAS
Gjensidige Baltic iile kéik AS RESO Europa UAB varad, Sigused ja kohustused, kaasa arvatud tema kindlustusportfell.
2009. aasta 31. mértsil likvideeriti AS RESO Europa UAB kui eraldi driiiksus ja eemaldati Leedu Ettevitteregistrist.
Sellest kuupievast alates teostatakse kindlustustegevust Leedus AAS Gjensidige Baltic filiaali kaudu

Kéik varad ja kohustused veti iile bilansilisel vadrtusel, kuna vastavad iiksused olid iihiskontrollile allutatud. K&ik
ettevittesisesed bilansid ettevitte ning tema tiitarettevGtte vahel eemaldati 31. mértsil 2009. aastal. Reorganiseerimisel on
Selts vdtnud iile jirgmised varad ja kohustused:
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(45) TEHINGUD JA ARVELDUSED SEOTUD OSAPOOLTEGA (Jitk)

Varad
Immateriaalsed investeeringud, neto (Lisa
25}

Pahivara, neto {Lisa 23)

Ehitised, neto (Lisa 24)

Investeeringud

Laenud ja debitoorsed vdlgnevused
Viitlackumnised ja ettemakstud tulevaste
perioodide kulud

Kapitaliseeritud s8lmimisviljaminekud
{Lisa 14)

Edasikindlustuse osa ettemakstud preemiate
eraldises (Lisa 40)
Edasikindlustusandjate osa
kindlustustehnilistes eraldistes {Lisa 40)
Raha kassas ja pangakontodel
Maksuvara (Lisa 38)

Ulekantud koguvarad

Ulekantud netovara
Investeering tlitarettevGttesse

TLVL
670
83
275
14,317
2,749
229
776
49
401
289

250
20,088

Soctamishetkel tunnustatud omandatud firmaviirtus (Lisa 25)

Neto omakapitali jédk, mis kajastatud reservides

Kohustused

Ettemakstud preemiate eraldis
(Lisa 7)

Rahuldamata nduete eraldis
(Lisa 9)

Kohustused
Maksukohustused

Eraldised (Lisa 39)

Viitvdlad ja ettemakstud
tulevaste perioodide tulud

Ulekantud kogukohustused

Titarettevitte koondkasumiaruanne enne ithendamist kolme kuu perioodi kohta, mis loppes 2009

jargmine:

Teenitud preemiad, neto

Esinenud kahjunduded, neto

Neto tegevuskulud ja mund tehnilised kulud, neto
Investeeringute valdamistulud, neto

Muud tulud, neto

Tiitarettevatte kahjurn aastal 2009 enne iihinemist

TLVL
5,801

6,528
1,748
193
190

401

14,861

5,227
(12,729)
7,664
162

. aasta 31. miirtsil, oli

TLVL
3,651
(2.353)
(1,285)
(54)
(66)
(147)
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(45) TEHINGUD JA ARVELDUSED SEOTUD OSAPOOLTEGA (Jitk)
Aruandeperioodi 1&pus olid Seltsil seotud osapooltega jirgnevad arveldused:

Emaettevitte finantsaruanded Konsolideeritud finantsaruanded

2010 2009 2010 2009
LVL’000 LVL’000 LVL’000 LVL’000
Gjensidige Forsikring, emaettevite:
EmaettevStte loovutatud
edasikindlustusmaksed (734) (906) (734) (906)
Saadud edasikindlustuse komisjonitasu 59 59
Juhatuse liikmed
Laekunud kindlustuspreemiad 5 6 3 6
Jadgid Emacttevitte finantsaruanded Konsolideeritud finantsaruanded
2010 2009 2010 2009
LVL*000 LVL’000 LVL’000 LVL’000
Gjensidige Forsikring, emaettevite
Edasikindlustuse kohustused (Lisa 40) 74 53 74 53
Muud kohustused (Lisa 42) 3 319 3 319

46) TOOTAJATE ARV

Emaettevitte finantsaruanded Konsolideeritud finantsaruanded

2010 2009 2010 2009

LVL’000 LVL’000 LYL’000 LVL000

Personal 451 490 459 505
Agendid 407 469 407 469
858 959 866 974

Emaettevotte finantsaruanded Xonsolideeritud finantsaruanded

2010 2009 2010 2009

LVL*000 LVL000 LVL*000 LVL’000

Giensidige Baltic peakontor 100 98 102 98
Filiaalid Liitis 302 358 302 358
Filiaal Eestis 22 23 22 23
Filiaal Leedus 434 480 440 480
Tiitarettevdte Leedus - - - 15
858 959 866 974

(47)  INFO NOUKOGU JA JUHATUSE LIIKMETE TASUDE KOHTA

Emaettevdtte finantsaruanded Konsolideeritud finantsaruanded

2010 2009 2010 2009

LVL*000 LVL000 LVL’000 LVL’000

Juhatuse litkmete palgad 413 223 413 223
Maksed sotsiaalkindlustusfondi 99 54 99 54
512 277 512 277

Aruandeperioodil ei arvestatud tasu Noukogu liikmetele 166 eest Noukogus.
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(47) INFO NOUKOGU JA JUHATUSE LIHKMETE TASUDE KOHTA (Jitk)

Teisi lihiajalisi hiivitisi td6tajatele, to6suhte 1dpetamise jargseid hiivitisi, muid pikaajalisi hiivitisi, vallandustasusid voi
aktsiadividendide maksmist juhatusele ja ndukogu liikmetele ei olnud.

Tiitarettevdtte juhatuse liikkmed aruandeaastal ei saanud tasu to6 eest juhatuses.

Info 2010. aasta kohta on koostatud vastavuses FKTK (Finants- ja kapitaliturgude komisjon) juhisega nr 171
wNormatiivaktid tasustamise poliitika pShiprintsiipide kohta” ja FKTK juhisega nr 61 ,,Info avaldamise reeglid”.

Vastavalt FKTK ,Info avaldamise reeglite” 28. punktile, mis kohustab kindlustusseltse avaldama infot tasustamise
poliitika ja selle kasutamise kohta, arvestades fiiiisiliste isikute andmekaitse printsiipe, informeerib AAS Gijensidige
Baltic, et:

Tasustamise poliitika on vilja tootatud vastavalt AAS Gjensidige Baltic arengustrateegias sitestatud tegevuse
eesmirkidele ja védrtustele, pikaajalistele huvidele ning vastab ja soodustab ettevaatlikku ja t5husat AAS Gjensidige
Baltic riskide jultimist.

Tasustamise poliitika eesmirk on AAS Gjensidige Baltic-i sétestatud tegevuseesmirkide saavutamine, s.0 kaasata
kontserni riskiprofiili oluliselt mGjutavatesse ametitesse vastava kvalifikatsiooniga t66tajaid ja motiveerida neid ning
anda vastav hinnang mainitud té6tajatele saavutatud t66 mlemuste kohta.

Tasustamise poliitika eesmirk on kaasata, hoida ja motiveerida parimaid tGGtajaid, htlasi kindlustada maistlikku ja
asjalikku suhtumist td&tajate poolt.

Tasustamise poliitika kinnitab AAS Gjensidige Baltic ndukogu. Noukogu vaatab mitte harvem kui kord aastas selle
iile selleks, et kindlustada tasustamise poliitika vastavus AAS Gjensidige Baltic tegevusega ja tema arengu
strateegiaga, samuti muudatustega vilisfaktorites.

Hinnates finantsniitajaid iga AAS Gjensidige Baltic riskiprofiili oluliselt méjutava ametikohustuste tditja tegevuse
tulemuste hindamise piirides, vGetakse arvesse, et need niitajad sisaldavad tegevuse tulemusi eelmiste perioodide
eest, kuid ci sisalda riske, mille pérast voivad tekkida kahjumid jargmistel tegevusperioodidel.

Ukskéik missugused AAS Gjensidige Baltic viljamakstud motiveerimise summad peavad tuginema mitte ainult
mdddetavatele finantstegevuse tulemustele, vaid peavad sisaldama ka teisi, mitte finantssaavutuste kriteeriume
koosk6las juhtkonna hinnanguga. Teisteks kriteeriumiteks loetakse: algatusvdime strateegiliste eesmirkide
saavutamiseks, usaldusvairsus ja ausus, lojaalsus ja t8hus personali juhtimine, normatiivaktide jirgimine ja klientide
rahulolek.

Kuna mittefinantsnéitajate mitte jilgimine v&i ebapiisav jilgimine v6ib mdjutada AAS Gjensidige Baltic riskiprofiili
vol tema finantstulemusi, midratakse neile niitajatele oluline tdhtsus, hinnates iga AAS Gjensidige Baltic
riskiprofiili oluliselt m&jutava ametikohustuste tiitja tegevuse tulemusi.

AAS Gjensidige Baltic avaldab vastavalt juhise nr 61 ,Info avaldamise reeglid” 28.7. punktis sitestatule koondinfo
tasustamise kohta liigitatult ametigruppide kaupa, millest iiks sisaldab AAS Gjensidige Baltic juhatuse liikmeid, teine -
AAS Gjensidige Baltic riskiprofiili m&jutavaid ameteid.

2010 2009
Fikseeritud  Muutuv tasn  Té6tajate  Fikseeritud  Muutuv tasu  Tadtajate
tasu arv tasu arv
LVL’000 LVL*000 LVL’000 LVL'000

AAS Giensidige Baltic juhatuse liitkmed 413 65 3 224 142 3
AAS Gjensidige Baltic ametiisikud

olulise m&juga riskiprofiilile 246 10 g 272 22 8

659 75 11 496 164 11
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(48) KINDLUSTUS KOHUSTUSTE JARELEJAANUD TAHTAJAD
Tabelis on niidatud kohustuste kindlustuslepingutest kustutamise tihtacgade analiiiis, tuginedes netorahavoogudele
nendest kohustustest. Analiiiisist on vilja' jetud tehniline reserv teenimata kindlustusmaksete jaoks, kuna nende

kohustustega ei ole seotud rahavood.
Emaettevitte finantsarnanded

Seisuga 31. detsember 2010

Kindlustustehnilised reservid
"Reserv teenimata kindlustusmaksete tarvis

Edasikindlustaja osa kindlustustehnilistes
eraldistes

Kindlustajatele tasutavad summad
Vahendajatele tasutavad summad
Kreditoorne v8lgnevus edasikindlustusest
Neto kindlustuskohustustest tulenevad
rahavood kokku

Seisuga 31. detsember 2009

Kindlustustehnilised reservid
Reserv teenimata kindlustusmaksete tarvis

Edasikindlustaja osa kindlustustehnilistes
eraldistes

Kindlustajatele tasutavad summad
Vahendajatele tasutavad summad
Kreditoome vdlgnevus edasikindlustusest

Neto kindlustuskohustustest tulenevad
rahavood kokku

Konsolideeritud finantsaruanded
Seisuga 31. detsember 2010

Kindlustustehnilised reservid
Reserv teenimata kindlustusmaksete tarvis

Edasikindlustaja osa kindlustustehnilistes
eraldistes

Kindlustajatele tasutavad summad
Vahendajatele tasutavad summad
Kreditoome vdlgnevus edasikindlustusest

Neto kindlustuskohustustest tulenevad
rahavood kokku

Seisuga 31. detsember 2009

Kindlustustehnilised reservid
Reserv teenimata kindlustusmaksete tarvis

Edasikindlustaja osa kindlustustehnilistes
eraldistes

Kindlustajatele tasutavad summad
Vahendajatele tasutavad summad
Kreditoorne v8lgnevus edasikindlustusest

Neto kindiustuskohustustest tulenevad
rahavood kokku

6 kuu sees 6-12 kuud  1-2 aastat  2-5 aastat Kokku
LVL LVL LVL LVL LVL
6,179 5,177 3,841 1,503 16,700

10,837 3,807 - - 14,644
(777) (410) (175) (69) (1,431)
2,198 - - - 2,198

164 - - - 164
375 - - - 375

18,976 8,574 3,666 1,434 32,650

6 kuu sees 6-12 kund  1-2 aastat  2-5 aastat Kokku
LVL LVL LVL LVL LVL
6,427 4,689 4,689 1,563 17,368
13,267 6,534 - - 19,801
(842) (537) (378) (126)  (1,883)
1821 - - - 1,821

208 - - - 208
514 - - - 514

21,395 10,686 4,311 1,437 37,829

6 kuu sees 6-12 kuud 1-2 aastat  2-5 aastat Kokku
LVL LVL LVL LVL LVL
6,329 5,303 3,935 1,540 17,107

10,838 3,807 - - 14,645
77 “410) (175) (69) (1,431
2,204 - - - 2,204

171 - - - 171
375 - - - 375

19,140 8,700 3,760 1,471 33,071

6 kuu sees 6-12 kuud  1-2 aastat  2-5 aastat Kokku
LVL LYL LVL LVL LVL
6,860 5,004 5,006 1,668 18,538
14,591 7,187 21,778
(842) (537 (378) (126) {1,883)

- - - - 1,821
R - - - 324
- - - - 514
23,268 11,654 4,628 1,542 41,092
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49) BILANSIVALISED KOHUSTUSED

1. mirtsi andis Rootsi Ettevatieregister luba ithendada tiitarettevSte GFF Gjensidige Baltic-iga. Uhendamist teostati pérast
Léti Ettevoteregistri loa saamist.
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KPMG Baltics SIA Telefon +371 670 380 00
Vesetas iela 7 Faks  +371 67038002
Riia LV 1013 Internet: www.kpme.lv
Lati

SOLTUMATU AUDIITORI JARELDUSOTSUS
AAS Gjensidige Baltic aktsioniiridele
Jareldusotsus finantsaruande ja konsolideeritud finantsaruande kohta

Oleme auditeerinud lisatud AAS-i Gjensidige Baltic (tekstis edaspidi ,Selts*) finantsaruannet, mis sisaldab
finantsaruannet seisuga 31. detsember 2010, koondkasumiaruannet, omakapitali muutuste arvannet ja rahavoogude
aruannet aasta kohta, mis 16ppes 2010. aasta 31. detsembril ning oluliste arvestuspShimdtete kokkuvétet ja muid
selgitavaid lisasid, mis on toodud lehekiilgedel 7 kuni 75. Oleme auditeerinud ka lisatud AAS Gjensidige Baltic ja tema
tiitarettevotte (,,Kontsern®) konsolideeritud finantsaruannet, mis sisaldab konsolideeritud finantsaruannet seisuga 31.
detsember 2010, konsolideeritud koondkasumiaruannet, konsolideeritud omakapitali muutuste aruannet ja
konsolideeritud rahavoogude aruannet aasta kohta, mis 1ppes 2010. aasta 31. detsembril ning oluliste arvestuspdhimdtete
kokkuvdtet ja muid selgitavaid lisasid, mis on toodud lehekiilgedel 7 kuni 75.

Juhtkonna vastutus finantsaruannete eest

Juhtkond vastutab kdesoleva finantsaruande ja konsolideeritud finantsarnande koostamise ja selles esitatud info Bige
kajastamise eest kooskdlas Euroopa Liidu kehtestatud rahvusvaheliste finantsaruandluse standarditega ning asjakohase
sisckontrollisiisteemi kujundamise eest, mis tagab finantsaruande koostamise ja esitamise ilma pettustest voi vigadest
tulenevate oluliste vidrkajastamisteta.

Audiitori vastutus

Meie ilesanne on anda auditi tulemustele tuginedes omapoolne hinnang finantsaruande ja konsolideeritud finantsarnande
kohta. Korraldasime auditi kooskdlas rahvusvaheliste auditeerimise standarditega. Nende kohaselt tuleb meil jirgida
asjakohaseid eetikandudeid ning audit planeerida ja ldbi viia viisil, mis v&imaldab pdhjendatud kindlustundega otsustada,
et finantsaruanne ei sisalda olulisi vésrkajastamisi.

Audit hdlmab toiminguid, mille kdigus saadakse tdendid finantsaruannetes ja konsolideeritud finantsaruannetes esitatud
arvniitajate ja informatsiooni kohta. Valitud toimingud s&ltuvad meie hinnangutest, sealhulgas hinnangust riskidele, mille
kohaselt finantsaruanne v&ib sisaldada pettustest v8i vigadest tulenevaid olulisi viirkajastamisi. Riski hindamisel
analitiisime Seltsi ja Kontserni finantsaruande koostamiseks ja Siglaseks esitamiseks vajaliku siseckontrollisiisteemi
sobivust antud asjaolude korral kohaste auditiprotseduuride viljatdotamiseks, ent el avalda arvamust Seltsi ja Kontserni
sisekontrollististeemi tulemuslikluse kohta. Audit hdlmab ka raamatupidamise aastaaruande koostamisel kasutatud
arvestuspdhimdtete ja jubtkonna raamatupidamishinnangute kriitilist analiiiisi ning seisukohavdttu finantsaruande ja
konsolideeritud finantsarvande esituslaadi suhtes tervikuna.

Oleme veendunud, et auditi kiiigus kogutud tdendid on jireldusotsuse tegemiseks piisavad ja asjakohased.

KPMG Baltics SIA on Liti piiratud vastutusega ériiihing ja Sveitsi ihinguga
KPMG International Cooperative (KPMG International)lepingufiselt seotud
KPMG soltumatute liikmesfirmade vorgustiku lige.
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Arvamus

Meie arvates annab Euroopa Liidu kehtestatud rahvusvaheliste finantsaruandluse standardite kohaselt
koostatud eespool mainitud finantsaruanne dige ja selge lilevaate AAS Gjensidige Baltic finantsseisundist
seisuga 31. detsember 2010 ning majandusaasta finantstulemustest ja rahavoogudest aastal, mis 1oppes 2010.
aasta 31. detsembril.

Meie arvates annab Eurcopa Liidu kehtestatud rahvusvaheliste finantsaruandluse standardite kohaselt
koostatud eespool mainitud konsolideeritud finantsaruanne dige ja selge {lilevaate AAS Gjensidige Baltic
Kontserni konsolideeritud finantsseisundist seisuga 31. detsember 2010 ning majandusaasta konsolideeritud
finantstulemustest ja rahavoogudest aastal, mis 1dppes 2010. aasta 31. detsembril.

Aruanne muude digusaktidest tulenevate nduete jirgimise kohta

Lisaks on meie kohustuseks hinnata, kas lk 3-5 esitatud juhatuse aruandes ja ndukogu aruandes (mille
koostamine on juhtkonna kohustus) sisalduvad raamatupidamislikud andmed on kooskdlas finantsaruannetega.
Seoses juhtkonna aruannetega piirdus meie t66 iilalmainitud ulatusega ja hélmas iiksnes finantsarvannetes
esitatud teavet. Meie arvates on juhtkonna aruanded kooskdlas finantsaruannetega.

KPMG Baltics SIA

Litsents nt 58

fallkiri/ fallkiri/
Stephen Young Inga Lip3ane
Juhatuse esimees vannutatud audiitor
Riia, Liti sertifikaat nr 112

31. mairts 2011
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Aruande elektroonilised kinnitused
AAS Gjensidige Baltic Eesti filiaal (registrikood: 11193232) 01.01.2010 - 31.12.2010 majandusaasta aruande andmete 8igsust on
elektrooniliselt kinnitanud:

Kinnitaja nimi Kinnitaja roll Kinnituse andmise aeg
Raul Jarve Filiaali juhataja 30.06.2011

Resolutsioon: Kinnitan AAS Gjensidige Baltic 2010.a. majandusaasta aruande.
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